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TREASURY SURPLUS, BANK RESERVES, AND THE
MONEY SUPPLY

Monetary expansion, which had been at
a rapid rate in the last half of 1947, was in-
terrupted in the first quarter of 1948. This
was chiefly the result of a seasonally large
Treasury cash surplus which drew funds
from deposit accounts of individuals and
businesses and from bank reserve balances.
In addition policies of monetary authori-
ties, together with self-restraint on the part
of banks, imposed some restriction on bank
credit expansion. Drains on bank reserves
from Treasury operations were heavy, and
during much of the period banks were
obliged to sell United States Government
securities to meet their reserve needs. Meas-
ures taken by the Federal Reserve System
to increase the cost of, or the need for, bank
reserves supplemented the restrictive effects
of Treasury transactions.

As a result of these fiscal and credit de-
velopments, total bank deposits and currency
in the hands of the public showed a decline
of 5.3 billion dollars during the first quarter
of this year. This is almost.double the de-
cline in the first quarter of 1947 and follows
a growth of 8.9 billion during the last nine
months of 1947.

Reduction in deposits and currency hold-
ings of individuals and businesses and also
in reserves of commercial banks resulted
from tax and other cash receipts of the
Treasury in excess of cash expenditures.
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Surplus funds obtained by the Treasury were
used to a large extent to retire securities held
by Federal Reserve Banks and thus were not
returned to the commercial banks, either as
deposits or reserves. Borrowing at banks by
consumers and real estate owners continued
to expand, but business demand for credit
was seasonally slack, and bank loans to busi-
nesses declined slightly. There was a small
net increase in bank loans and the funds
created, together with those obtained from
an inflow of gold, offset in part the reduction
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TREASURY SURPLUS, BANK RESERVES, AND THE MONEY SUPPLY

in deposits and currency from Treasury
operations.

The contractive effects of the fiscal and
monetary factors operative in the first quarter
of 1948 are largely transient. Treasury trans-
actions over the remainder of the year will
probably not absorb bank deposits and re-
serves, as they have in recent months, and
may be a factor expanding bank reserves.
Further gold inflow appears likely, and this
will add to the reserves of commercial
banks. Any net increase in Reserve Bank
holdings of securities, resulting from pur-
chases to maintain orderly conditions in the
Government securities market, would also
supply additional reserve funds to banks.
Banks, therefore, may have additional funds
available for increasing their loans and in-
vestments or could obtain reserves by selling
Government securities to the Reserve Banks.
Sustained demand for credit by consumers
and real estate buyers and expansion in loan
demands of businesses could thus be readily
accommodated by banks. Voluntary restraint
on the part of the banks in satisfying such
loan demands would make possible an in-
crease in commercial bank holdings of Gov-
ernment securities and a decrease in Federal
Reserve holdings.

Treasury Casa SurpLUS

In the first quarter of 1948, as in com-
parable periods of other recent years, the
stream of Treasury cash receipts was swollen
by very large corporate and individual in-
come tax payments. Variations in Treasury
cash income and outgo by quarters during
‘recent years are shown on the chart. In
addition, net sales of savings bonds by the
Treasury were substantial during the first
quarter, reflecting purchases by many in-
vestors who wished to acquire early the full
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amount of these issues that is permitted in
any one year. The Treasury showed a sur-
plus of cash funds from current fiscal and
nonmarketable security operations, before
payments for retirement of marketable debt,
of 6.7 billion dollars, as is indicated in the
following table.

Treasury CasH SurpLUs anND ITs DisposiTion

[In billions of dollars}

First quarter, 19481
Item 7 Feb
an- eb-
wary ruary March! || Total
Treasury surplus cash funds
Cash operating surplus2........ 2.0 1.8 2.5 6.3
Sales of savings bonds and notes,
net..........iiiiiiiiia, 0.4 0.2 —0.3 0.3
Total surplus cash funds. ... ... 2.4 2.1 2.2 6.7
Disposition of surplus cash funds
Increase or decrease (~) in
Treasury deposits at:
Commercial banks......... ® 0.5 0.7 1.2
Reserve Banks............ 1.5 |—-0.8 |~-0.5 0.3
Retirement of U. 8, Govt. mar-
ketable securities held by:
Nonbank investors®. .. .... 0.1 0 0.2 0.4
Commercial bankse........ 0.1 0.1 0.4 0.6
Federal Reserve Banks..... 0.7 2.0 1.2 3.9
Market purchases of U. S. Govt.
securities for U. 8. Govt.
trustfunds. . ............... ® 0.2 0.1 0.3

¢ Estimated.

1 Including figures for week ending Apr. 7, 1948. )

2 Includes net cash receipts of U. S. Government agencies and
trust funds.

3 Less than 50 million dollars.

Various dispositions of the cash surplus
were made by the Treasury, with differen-
tial effects on monetary and banking condi-
tions. A small part—about 400 million dol-
lars—was returned to deposit accounts of
individuals apd businesses through retire-
ment of maturing Government securities
offered voluntarily for cash redemption by
nonbank investors. An estimated additional
600 million was used to retire maturing se-
curities that commercial bank holders chose
to present for cash payment; these funds were
returned to bank reserves but not to deposits.
About 1.2 billion dollars of the surplus was

FeperaL REeserve BuLpLerin



TREASURY SURPLUS, BANK RESERVES, AND THE MONEY SUPPLY

permitted to accumulate in Treasury ac-
counts at commercial banks, thus reducing
private deposits at banks but not total de-
posits or bank reserves.
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The bulk of the surplus funds, about 4.2
billion dollars, were transferred to Treasury
account with the Federal Reserve Banks,
where they remained on deposit during the
quarter or were extinguished as the Treas-
ury retired securities owned by the Reserve
Banks. Funds used in this manner were
withdrawn from the reserve balances of
commercial banks, as well as from private
deposits. These withdrawals were much
larger than in the first quarter of 1947, when
only 1.3 billion dollars were used either to
retire securities held by Reserve Banks or to

increase Treasury deposits at the Reserve
Banks.
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For description, see Treasury

Errect on BaNk RESERVES

The 4.2 billion dollar drain as a result of
Treasury operations in the first three months
of the year was the major factor that oper-
ated to reduce the volume of bank reserves
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in that period, as shown in the table. At the
same time reserve needs were increased by
about 500 million dollars as a result of action
by the Board of Governors of the Federal
Reserve System increasing the reserves that
New York and Chicago banks must hold
against net demand deposits. Despite this in-
crease, the total amount of required reserves
held by member banks declined over the
period because of the substantial decline in
deposits.

Facrors AFFECTING BaANK RESERVEs aND FEDERAL
Reserve CrepIT

[In billions of dollars}

First quarter, 1948
Factor 7 b
an- Feb-
wary | ruary Marchl|{ Total
Factors decreasing available re-
serves or increasing reserve
needs:
Treasury cash transactions 2. .{ 2.2 1.2 0.7 4.2
Increase in required reserves . .1....... 0.1 .o ol
Other factors, net. ..........0...cooi|even.n. 0.4 |})......
Factors making reserves availa-
ble or decreasing reserve needs:
Increase in gold stock........ 0.2 0.1 0.1 0.4
Return of currency from
circulation. .. ......... ... 0.7 0.1 0.2 1.0
Decreas.e in required reserves 0.2 {....... 0.2 0.3
Reduction in excessreserves...| 0.7 [.......}....... 0.7
Other factors, net........... 0.3 ..ot
Federal Reserve purchases of
U. S. Government secu-
rities in the market, net3..] 0.1 1.1 0.6 1.8

t Including figures for the week ending Apr. 7, 1948.

2 Sum of retirement of Federal Reserve held securities and change
in Treasury balance at Federal Reserve Banks, shown separately
in previous table.

3 Change in Reserve Bank total holdings after adjustment for
retirement of maturing issues held by Reserve Banks.

Banks met part of the drain of funds re-
sulting from the Treasury cash surplus by
drawing down their excess reserves, which
at the beginning of 1948 were temporarily
at a high level of about 1.5 billion dollars—
much more than has customarily been held
in recent years. These substantial excess
reserve balances had been accumulated by
banks as a result of the rapid return flow of
currency from circulation in the week after
Christmas and large net sales of Govern-
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TREASURY SURPLUS, BANK RESERVES, AND THE MONEY SUPPLY

ment securities to the Reserve Banks late
in the year, by both banks and their de-
positors.

Large amounts of additional reserve funds
obtained by banks from other sources in the
first quarter of the year tended to offset in
part the restrictive effect on bank reserves
of Treasury operations. A seasonal return
of over one billion dollars of currency from
circulation and a gold inflow of 400 million
dollars provided corresponding amounts of
bank reserves.

Banks as a group were able to meet, out
of excess reserves held at the beginning of
1948 and out of new reserve funds acquired
during the first quarter, more than half of
the 42 billion dollar reserve drain from
Treasury operations. The remainder of the
reserve needs, amounting to 1.8 billion, was
supplied through Reserve Bank purchases of
Government securities.

Bank sales of Government securities to
maintain reserves were not continuous
throughout the first quarter. In January
banks were able to increase slightly their
holdings of these issues. This was possible,
despite a 2.2 billion dollar loss of reserves
from Treasury operations, because of large
reserve gains from currency return and gold
inflow and from Reserve Bank purchases of
Government securities from nonbank own-
ers, and because banks could utilize the un-
usually large excess reserves held at the be-
ginning of the month. In February and
March, on the other hand, when reserve
losses arising from the Treasury operations
were smaller, gains in reserves from other
sources were minor and almost the full
amount of the drain of funds was met
through sales of Government securities tc
the Federal Reserve System.

The impact of Treasury operations on
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bank credit developments was restrictive
in the first quarter of 1948 because Treasury
debt retirement operations were directed
primarily toward securities held by the Re-
serve Banks. Such debt retirement did not
return to the commercial banking system the
reserve funds withdrawn by the cash surplus,
and banks needing reserves had to sell Gov-
ernment securities in the market.

The restrictive effects of debt retirements in
the first quarter of this year contrasts with
the corresponding )eriod of 1947 when most
of the funds drained from banks by the
Treasury surplus were returned to them
through Treasury retirement of Government
securities owned by commercial banks and
their depositors. Moreover, such drain as did
occur in 1947 was nearly offset by reserve
funds from other sources. Banks as a group
were, therefore, under necessity in early 1947
to sell only moderate amounts of securities in
the market to meet reserve needs. Many
banks were in a position to make loans
with funds received from redemption opera-
tions.

CHaNGEs 1N HoLpings oF GOVERNMENT
SECURITIES

The volume of Government marketable
securities outstanding was reduced 4.8 bil-
lion dollars as a result of Treasury debt
retirement in the first quarter of 1948. As
was stated above, the retirement program
was focused primarily on securities held by
the Reserve Banks, of which 3.9 billion were
redeemed for cash. Of the maturing securi-
ties held by commercial banks and nonbank
investors, only those presented voluntarily
for cash redemption—about one billion dol-
lars—were retired. This contrasts with the
corresponding period of 1947, as is shown in
the table, when debt retirement operations

FreperaL Reserve BuLLETIN
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reduced the holdings of these investors by
4.7 billion dollars, about equally divided be-
tween commercial banks and nonbank in-
vestors.

CuanGes 1N Horpings o UNITED STATES GOVERNMENT
MARKETABLE SECURITIES, BY CLASS OF INVESTOR

[In billions of dollars, partly estimated]

First quarter, 1948 1 | First quarter, 1947 2
Mkar- Mkar-
et et
Class of investor tli}'e;:l pur- t%e& pur-
Net foi chases] Net foer chases
changel| o | (+) [changell o (+)
(=) | aops (=) | sare
sales sales
(=) (-)
Federal Reserve
anks........... —2.1(|—3.9 |41.8]|—1.1|]—1.0 |—0.1
Commercial banks..|—2.6 [{—-0.6 | —2.0 | -3.4 ||-2.5 | —0.9
U. S. Government
agencies and trust
funds............ +0.3 [©) +0.3 |+0.1 * |+0.1
Other nonbank in-
vestors. . ........ -0.4 |{—0.4 ® |-1.3|{—-2.2 |+0.9
All Government
marketable se-
curities. . ..... —4.8 {|—4.8 =57 =57 ..

1 Includes figures for the week ending Apr. 7, 1948.
2 Includes figures for the week ending Apr. 9, 1947.
3 Less than 50 million dollars.

In order to maintain their reserve position,
however, commercial banks on balance sold
2 billion dollars of Government securities in
the market. Purchasers included Reserve
Banks and to a relatively small extent Gov-
ernment agencies and trust funds. While
sales and purchases by other nonbank in-
vestors, as indicated below, were in large
volume, net market changes in their hold-
ings were very small.

Reduction in the volume of outstanding
Government marketable securities in the
first quarter of 1948 was largely concentrated
in a decline in banking system portfolios—
Reserve Banks and commercial banks. In-
vestor groups, however, made large adjust-
ments in the composition of their Govern-
ment security portfolios. Commercial banks
and nonbank investors, especially institu-
tional holders, sold a substantial amount of
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Treasury bonds and bought Treasury bills
and certificates. These programs of portfolio
adjustment were reflected in the security
holdings of Reserve Banks, which in turn
purchased bonds and sold short-term issues
in the market.

StackeNEp GrRowTH IN Bank Loans

Growth in the volume of bank credit out-
standing to businesses, individuals, and
State and local governments, which during
1947 had been greater than in any previous
year in the history of American banking,
slackened in the first quarter of 1948. Total
loans of all commercial banks increased in
this period by about 800 million dollars. This
growth was larger than in the corresponding
period of 1946, a year of very large loan
expansion, but was somewhat smaller than
in 1947.

The pattern of bank loan expansion in
1947 and in 1946 reflected different types of
fluctuations in the various kinds of bank
credit. Growth in bank credit to consumers
and real estate owners, mainly of urban
houses, was generally sustained throughout
both years. Loans for purchasing and carry-
ing securities declined gradually and irregu-
larly. On the other hand, expansion in bank
credit to businesses, particularly to borrowers
at the big city banks, showed marked sea-
sonal concentration. In the first half of each
of these years only a moderate increase oc-
curred in business loans at city banks; the
sharp expansions in these credits occurred
in the second half of each year.

Bank lending in the first quarter of 1948
seems to have been in line with a pattern of
this type. Slackening in total loan expansion
reflected almost entirely a small decline in
the volume of loans to businesses. At all
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weekly reporting banks commercial and in-
dustrial loans turned down slightly in early
1948, as is indicated in the following chart.
This decline, however, was largely the re-
sult of some curtailment in business loans
at New York and Chicago banks. At
weekly reporting banks outside these cen-
ters the volume of business loans was
well maintained and outstandings increased
slightly. Available evidence indicates little
or no decline in business loans at banks
outside leading cities. The total volume of
business loans by banks continues at a much
higher level than a year ago.

Reduction over the first quarter of the
year of about 200 million dollars in bank
loans outstanding to businesses at New York
City banks appears to have reflected prima-
rily declines in loans to food processors, sales
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finance companies, and public utilities. De-
clines in loans to manufacturers in the food
processing industries were probably partly
seasonal but may also have resulted from the
readjustment in agricultural commodity
prices in February. Some run-off in New
York bank loans to sales finance companies
may reflect a reduced need for funds be-
cause of a seasonal decline in their factoring
business. Some sales finance companies,
furthermore, have obtained additional funds
from insurance companies and other sources,
which permitted less direct reliance on bank
credits.  Utility companies probably used
part of the proceeds from security financing
and from insurance company loans to re-
tire bank loans negotiated earlier as in-
terim financing for expansion programs.

Refinancing of bank loans with other lend-
ers may not be accompanied by a reduction
in total bank credit if these lenders obtain
their funds by selling securities to the bank-
ing system. Late in 1947 and early in 1948
institutional lenders, particularly insurance
companies, sold Government securities on
balance to the Reserve Banks. Deposits were
created by this process and, as is pointed
out in an article elsewhere in this BULLETIN,
insurance company deposit balances were
very large at the end of January. To the
extent that bank loans in the first quarter
of this year were refinanced with insurance
companies out of deposits obtained by such
security sales, no net reduction in bank credit
and the money supply was effected, and bank
reserve positions were in fact eased.

Bank loans to others than businesses have
continued to grow. Although for a number
of months there have been some indications
of a tightening in the terms at which mort-
gage credit is being made available, no im-
portant slackening appears to have devel-

FeperaL REeserve Burrerin
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oped thus far in the demand for mortgage
credit or in the expansion of mortgage loans
at banks. The volume of new mortgages
offered has remained large and, despite some
reported moderate tightness in the mort-
gage credit market, banks have added sub-
stantial amounts to their mortgage loan
portfolios.

Banks also extended additional credit to
consumers in the first quarter of 1948, largely
in connection with purchases of automo-
biles and other durable goods on instalment
basis. Growth in consumer instalment credit
at commercial banks continued at the rate
of about 100 million dollars a month shown
throughout last year.

Reflecting some uncertainty in the market
concerning the future course of interest rates
and bond prices, bank portfolios of State and
local government and corporate securities
did not increase in January and February.
Prices of such securities, particularly of tax-
exempt municipal securities, had declined
during the latter half of 1947. As explained
in the March BuLLeTin, this decline reflected
to a large extent an increase in offerings of
new securities relative to the supply of funds
available for investment. New security issues
by corporations and State and local govern-
ments continued in large volume during the
first quarter of 1948, but prices were firm
around the levels reached toward the end
of 1947. As the outlook for stability in in-
terest rates and bond prices improved, banks
in March resumed their purchases of these
securities.

DecLiNE 18 Depostts AND CURRENCY

Reduction of 5.3 billion dollars in the
volume of deposits and currency held by
individuals and businesses during the first
quarter of 1948 resulted from the large

May 1948

Treasury cash surplus. This compares with
a decrease of 2.7 billion in the first quarter
of 1947.

About 6 billion dollars were withdrawn
by Treasury fiscal and debt management
operations from the total stock of deposits
and currency held by the public, compared
with about 4 billion in the first quarter of
1947, as shown in the table. As previously
explained, this cash surplus was used pri-
marily to build up Treasury deposit balances
and to retire Government securities held by
the Federal Reserve Banks.

Mayor Factors AFrecTING DEPOsITS AND CURRENCY

[In billions of dollars, partly estimated)

Changes in amounts
outstanding during

1
Factor first quarter

1948 1947
Contractive factors
Treasury cash surplus used to:
Retire U. S. Government securities held by:
Federal Reserve Banks............... 3.9 1.0
Commercial banks................... 0.6 2.5
Increase Treasury deposits 1.5 0.6
Other factors, met........................ 0.5 0.6
Expansive factors
Commercial bank loans (increase).......... 0.8 1.3
Goldinflow............... ... o . il 0.4 0.7
Changes in deposits and currency held by
individuals and businesses, total......... -5.3 —-2.7
Demand deposits, adjusted. .......... -4.8 -2.9
Time deposits. ... ...ovvveennnnneennn +0.4 +0.8
Currency outside banks.............. -0.9 —-0.6

;;ncluding figures for week ending Apr. 7, 1948, and Apr. 9,
1947.

Further expansion in bank loans and a
continuation of the gold inflow were factors
tending to increase the volume of deposits
and currency. The combined effect of these
factors, as the table shows, was less than in
the first quarter of 1947 and offset a smaller
part of the contraction generated by Treas-
ury transactions.

Demand deposits, adjusted to exclude
United States Government deposits, inter-
bank deposits, and items in process of col-
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lection, declined from the record high of
87 billion dollars at the end of December
1947 to 82 billion at the end of March, as is
shown in the chart. The decrease in these
deposits, which are owned largely by indi-
viduals and businesses, occurred despite the
fact that nearly one billion dollars of currency
was returned to banks for deposit. A large
return of currency from circulation is usual
in January as the need for currency for
transaction purposes is seasonally low in the
post-Christmas period. Currency also de-
clined in March, in part as a result of tax
payments in this form. Time deposits in-
creased further at about the rate of growth
shown in the latter half of 1947.
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Total deposits and currency, other than
United States Government deposits, at the
end of March amounted to 164 billion dol-
lars, or 3 billion more than a year earlier.
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Time deposits increased during the 12-month
period by more than 2 billion and demand
deposits by over one billion, while currency
showed a decline.

MEeasures RestricTING MONETARY EXPANSION

Pressure on reserve positions from Treas-
ury cash drains probably had a significant
restraining effect on bank credit expansion
in the first quarter of the year. Most banks
have substantial holdings of Government
securities that they can sell in order to ac-
quire funds with which to expand further
their loan portfolios. Nonetheless, the neces-
sity, because of reserve drains, for very large
sales in a short period of time probably in-
duced some hesitancy on the part of banks
to sell securities at the same time for the
purpose of expanding loans.

Drains on bank reserves arising from
Treasury fiscal and debt retirement opera-
tions, and the accompanying necessity for
banks to sell securities in the market, were
somewhat reinforced in their restrictive
effects by measures taken by the Federal Re-
serve System and the Treasury. These
measures, which included action to raise the
cost to banks of obtaining reserve funds and
to increase bank needs for reserve funds,
introduced an element of uncertainty with
respect to prospective credit conditions.

During the last half of 1947, the Treasury
and the Federal Reserve System acted in co-
operation to permit an increase in yields on
short-term Government securities. As a con-
sequence of this action, discussed in the
March Burrerin, yields on Treasury bills
had increased from 33 of one per cent in
mid-1947 to almost one per cent in the first
quarter of 1948. During the same period,
yields on 12-month Treasury certificates
increased from 7% per cent to 114 per cent.

Feperal RESERVE BULLETIN



TREASURY SURPLUS, BANK RESERVES, AND THE MONEY SUPPLY

Accordingly, in order to obtain reserve
funds in early 1948 by selling short-term
Government securities, either to meet reserve
drains or to permit loan expansion, banks
were obliged to sacrifice higher yielding
securities than would have been the case had
short-term rates not risen. Early in January,
the Reserve Banks increased their discount
rates from 1 to 1% per cent, thereby raising
the cost of borrowed reserve funds above
that for funds obtained through the sale of
short-term securities in the market.

Increase in the cost of reserve funds was
reinforced by downward adjustments on
December 24 in Federal Reserve support
prices for medium-term and long-term Gov-
ernment securities. As a result of this action,
it was no longer possible to obtain reserve
funds by the sale of longer-term issues at
large premium prices. For many banks that
acquired such securities at the higher prices
previously prevailing, sale of these securities
would result in moderate book losses.

On January 23, 1948, the Board of Gov-
ernors announced that reserve requirements
against net demand deposits at central re-
serve city member banks would be increased
from 20 to 22 per cent, effective on February
27. This action increased required reserves
at New York and Chicago banks by about
500 million dollars and made it necessary for
these banks to sell additional Government
securities. Like the drains from the Treasury
cash surplus, the increase in reserve require-
ments had the effect of reducing the supply
of assets which these banks had available
for sale to the Reserve Banks to create re-
serves for further loan expansion.

VorunTarY RESTRAINT oN CREDIT

Encouragement of voluntary restraint in
bank lending operations and particularly of
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restraint in lending that adds strongly to
inflationary pressures has come from both
public and private sources. In its official pub-
lications and in public statements the Board
of Governors and the Federal Reserve
Banks have repeatedly pointed out the dan-
gers to the economy, as well as to banks and
their customers, of excessive bank credit
expansion. The President of the United
States in his Economic Report to the Con-
gress and the President’s Council of Eco-
nomic Advisors in their reports have also
emphasized the urgent need for restraint in
further bank lending and investing.

o In November 1947 a joint statement was
issued by Federal and State bank supervisory
authorities calling attention to existing in-
flationary pressures and to the danger that
further expansion in bank credit will make
for still higher prices. Bankers were urged
to exercise extreme caution in their lending
policies and were requested to curtail all
loans for speculation, to guard against over-
extension of consumer credit, and to confine
extension of bank credit to financing that
will help production. Early in January a
nation-wide educational program to foster
voluntary action for bank credit restraint
was undertaken by the American Bankers
Association.

Many banks were probably also moved to
reappraise critically their lending policies,
particukarly with respect to term loans to
businesses, by a growing uncertainty with
respect to the future pattern and course of
interest rates. Such uncertainty was a result
of the slow rise in short-term interest rates,
the upward movement in the latter part of
1947 in long-term rates, the lowering of
Federal Reserve support prices for Govern-
ment securities near the year end, and the
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recent increase in the rediscount rate at the
Reserve Banks.

The effects of official and other pleas for
voluntary credit restraint by banks are not
easily evaluated. The slackening or suspen-
sion of the growth in business loans, while
partly seasonal, may reflect to some extent
a more selective attitude on the part of banks.
Loans to consumers and to owners of real
estate, on the other hand, have continued to
increase.

OurLook ror MoNeTaRY Expansion

Seasonal developments of the type that
tend to make the demand for bank loanse
particularly by businesses, somewhat slack
in the first quarter of a year normally con-
tinue until about midsummer. Should such
a seasonal pattern prevail this year, loan
expansion at banks may show little further
growth in the next few months. Total de-
posits and currency held by individuals and
businesses accordingly may remain through-
out the first half of 1948 at levels below
those prevailing at the end of last year.

In the second half of 1948, however, un-
derlying factors may bring about a resump-
tion of rapid deposit expansion. During this
period it seems probable that no significant
restraints on monetary expansion can be
expected from further cash surplus of the
Treasury. The effect of recent changes in the
fiscal outlook may be to eliminate the Treas-
ury surplus and possibly to bring about a
deficit, at least for the balance of this calen-
dar year. If Government expenditures for
defense purposes should be increased, Treas-
ury operations may tend to expand both de-
posits and reserves of banks. In addition, bank
reserves and bank deposits probably will be
increased by further gold inflow.
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Future ecase in bank reserve positions,
which a Treasury cash deficit and a gold
inflow would tend to promote, would be a
factor encouraging banks to expand their
lending on an aggressive basis. If demand for
financing by consumers and real estate
owners continues large and if there is a
resurgence in loan demands by businesses,
as is indicated by reports of business expan-
sion plans, there would be a strong market
for bank credit. Expansion in the money
supply and consequent additions to infla-
tionary pressures could result.

Under conditions of nearly full utilization
of productive resources and materials, with
demand pressing strongly on supply for a
broad group of goods, and with large ex-
penditures for military purposes in prospect,
it would be difficult to avoid further in-
creases in prices. Restraint on bank credit
expansion would be desirable so that mone-
tary expansion would not add unnecessarily
to inflationary pressures. Traditional central
banking instruments for limiting such ex-
pansion are not fully usable by the Federal
Reserve because of the System’s respon-
sibilities for maintaining an orderly and
relatively stable market for United States
Government securities. In view of this situa-
tion the Board of Governors has requested
the Congress to provide the System with
new authority as a substitute, or partial sub-
stitute, for powers which, in substantial de-
gree, have lost their effectiveness as a result
of changes in monetary conditions since pre-
war years. In the absence of additional
powers, the authorities would need to im-
pose such restrictions as they can and volun-
tary restraint on the part of banks would
also be essential.
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OWNERSHIP OF DEMAND DEPOSITS

Demand deposits of business enterprises increased
3.4 billion dollars during the 11-month period from
February 26, 1947 to January 30, 1948, according
to estimates based on the latest Federal Reserve
System survey of deposit ownership. Personal de-
posits also grew substantially, although the rate of
increase was substantially lower than that for busi-
ness deposits. Balances of nonprofit associations
showed a further moderate increase, while deposits
of trust funds and foreigners declined somewhat.
Total demand deposits of individuals, partnerships,
and corporations increased 4.5 billion dollars over
this 11-month period, as is shown in Table 1. Ex-
pansion in deposits was general throughout the
country, but was greater in the Midwest than in
other sections.

Growth in demand deposits during this period

1 This article was prepared by Charles Fox of the Board’s
Division of Research and Statistics.

raised. to record levels the balances of nearly all
categories of depositors. An important exception
was manufacturing and mining companies, whose
deposits were still below their peak of mid-1945, as
is indicated on the chart. During the early post-
war period when incomes of manufacturing and
mining companies were reduced and reconversion
expenditures large, their deposits declined sharply
and remained at the reduced level during 1946.
Similarly, as inventory expansion gathered impetus
in late 1946, balances of companies in trade lines
were drawn down. Of the major holder groups,
only individuals, both farmers and others, continued
to build their deposit accounts throughout the first
two transition years after cessation of hostilities.
Deposit expansion in the recent period, in contrast,
was general among most holder groups.

Nearly all categories of businesses added sig-

OWNERSHIP OF DEMAND DEPOSITS
INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS

SELECTED DATES
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OWNERSHIP OF DEMAND DEPOSITS

nificantly to their deposit accounts in the 11-month
period ending January 30, 1948, as is shown in
Table 1. Deposits of financial businesses, manufac-
turing and mining companies, trade concerns, and
other nonfinancial businesses, including service
establishments, contractors, and amusement com-
panies, all underwent large increases. The only
business group whose deposits declined was public
utilities, and in this instance the decrease was small.

TarLe 1

Cuances IN OwnNersHiPp oF DEmanp Deposits oF Inpi-
viDUALS, PARTNERSHIPS, AND CORPORATIONS

[Estimates, dollar amounts in billions]

Change from
Amount Feb, 26, 1947
out-
Type of holder standing
an. 30, Dollar Per-
1948» amount? | centage?
Domestic businesses—total.. .| $47.1 +8$3.4 +7.7
Nonfinancial businesses. . ... 39.8 +2 +6.8
Manufacturing and min-
ng. ..o, 17.3 +1.3 +8.1
Public utilities. ......... 4.1 ~0.1 —2.9
Trade................. 13.4 +1.0 +7.6
Other nonfinancial. . . ... 4.9 +0.4 +8.9
Financial businesses. ... ... 7.4 +0.8 +12.7
Insurance companies. . . . 2.7 —+0.6 +28.8
Other financial.......... 4.7 +0.2 +5.3
Individuals. ................ 30.1 +1.2 +4.1
Farmers........ 7.2 +0.3 +4.7
Others........... 22.9 +40.9 +3.9
Trust funds. . .............. 1.6 [©) —2.6
Nonprofit associations. . ..... 2.8 +0.1 “+4.4
Foreigners2. ... . ........... 0.7 —0.1 ~8.0
Total................ 82.4 +4.5 +5.8

? Preliminary.

! Less than 50 million dollar decrease.

2 Excludes foreign banks and governments.

Note.—Detailed figures may not add to totals because of
rounding.

Corporations generally expanded their deposits
much more sharply than did unincorporated firms.
Of the 3.4 billion dollar growth in business deposits,
2.9 billion was in corporate balances, as Table 2
shows. For each business category, except for
public utilities, the percentage growth was greater
in corporate than in noncorporate deposits. In the
7-month period preceding the previous survey of
deposit ownership (February 26, 1947), both cor-
porate and noncorporate deposits declined, but a
greater decline occurred in noncorporate than in
corparate accounts.

Expansion in the deposits of businesses probably
reflects business needs for larger cash balances in
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consequence of greatly increased business expendi-
tures for wages and materials, as well as for plant,
machinery, and equipment. Growth in business
deposits has been possible, despite the large capital
expansion programs, because of large profits to-
gether with substantial equity and debt financing
through the capital markets and unusually heavy
borrowing from banks.

TABLE 2

Demanp Derosits oF CORPORATIONS AND UNINCORPORATED
BusiNEssEs
[Estimates, dollar amounts in billions]

Change from
Feb. 26, 1947
Jan. 30,
19487 Doll
ollar
Type of holder amount Percentage
cor- | o | cor | o | cor | Non-
porate porate porate porate porate porate
Domestic businesses
—total......... 35.0 ($12.1 |+$2.9{+$0.5} +9.0{ +4.1
Nonfinancial. . . ... 29.3 | 10.4 | +2.1| +0.4| +7.6| +4.5
Manufacturing
and mining. ..{ 15.6 1.7 | 4+1.2| 40.1] 4+8.4| 45.1
Public utilities...| 3.9 0.2 —0.2[ (» —3.7|4+17.0
Trade.......... 7.3 6.1 +0.8| +0.2(+11.7| +3.1
Other nonfinan- .
cial... ........ 2.6 2.3 | 40.3] 40.1|4+10.9| +6.8
Financial. .. ... ... 5.6 1.7 +0.8 (v |+16.5| +1.8
Insurance....... 2.5 0.1} 4+0.6/ (1) |+30.0/{+10.5
Other financial. .| 3.1 1.6 | +0.2| (v +7.5| 41.1

? Preliminary.

1 Less than 50 million dollar increase.

NoTe.—Detailed figures may not add to totals because of
rounding.

Increases of nearly one-third in deposit holdings
of insurance companies resulted, in all probability,
from large sales of their holdings of United States
Government securities in late 1947 and early 1948.
During this period there was widespread uncer-
tainty regarding prices of Government securities.
Insurance companies throughout 1947 had been
reducing steadily their portfolios of Government
securities by relatively small amounts, and investing
the proceeds in other assets. When prices of Gov-
ernment bonds softened late in 1947, these com-
panies sold an increased volume of long-term Gov-
ernment bonds, partdy in anticipation of some
further decline in the prices of these issues, and
partly in anticipation of needs for funds for other
investment purposes. From other sources of in-
formation, it is known that insurance companies
invested some of the proceeds of such sales in short-
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OWNERSHIP OF DEMAND DEPOSITS

term Government securities. The present figures,
therefore, reflect only the portion of sales ac-
cumulated as cash in deposit accounts.

Individuals, who increased their demand deposit
balances throughout the war and postwar period,
added 1.2 billion dollars to their accounts in the
11 months under review. This increase was about
one-half as large as in the previous year. Farm-
ers’ deposits increased only slightly more rapidly
than did other personal deposits. Comparatively
moderate expansion in deposits of farmers, despite
the unprecedentedly high level of farm income and
prices, probably reflected the use of cash receipts
by farmers to buy extraordinarily large amounts of
consumer durable goods and farm machinery and
equipment as well as to finance much of the large
current volume of farm construction.

In addition to increasing their demand deposits,
individuals expanded the volume of their assets
held in other liquid forms. Time deposits, which
are primarily in personal accounts, expanded about
2 billion dollars and holdings of United States
savings bonds increased 1.8 billion during this 11-
month period. On the other hand, currency held
outside banks, largely by individuals, declined about
300 million dollars.

TaBLE 3

CaANGES IN Demanp DEeposits oF InpivibuaLs, PARTNER-
sHIPS, AND CORPORATIONs, BY FEDERAL RESERVE DISTRICTS,
FeBRUARY 26, 1947 To JaNuary 30, 1948

Percentage changes in deposits of
Federal Reserve
district :
s . | Nonfinancial

All groups 1 ]| Individuals businesses
Boston. .......... +4.4 +2.1 +3.7
New York........... +5.4 +4.0 +6.2
Philadelphia. .. ... ... +4.7 +3.9 +5.9
Cleveland............ +7.6 +6.0 +8.3
Richmond. .......... +3.6 +1.3 +4.6
Atlanta........ +2.1 —0.8 +3.4
Chicago........... . +8.9 +8.5 +9.0
St. Louis. . .......... +3.9 +0.8 +6.5
Minneapolis.......... +9.7 +8.7 +10.4
Kansas City......... +6.6 +3.9 +10.9
Dallas.......... —+11.8 +12.9 +7.8
San Francisco +2.6 —2.0 +6.2
All districts...... +5.8 +4.1 +6.8

!t Includes also changes in deposits of financial businesses,
profit associations, trust funds, and foreigners.

non-

Some marked regional differences in the pattern
of deposit expansion developed in 1947. In the
Southwest and the Midwest—the Federal Reserve
Districts of Dallas, Minneapolis, Chicago, and
Cleveland—the sharpest increases occurred. Deposit

TasLe 4

OwNERsHIP oF DEMAND DEposiTs OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS, SELECTED DaTes, 1941-48
[Estimates, in billions of dollars}

i Dec. 31, | July 31, | Feb. 29, | July 31, { Jan. 31, | July 31, | Jan. 31, | July 31, { Feb. 26, | Jan. 30,
Type of holder 1941 |7 1943 | 1944 |7 1944 | 1945 | 1945 | 1946 | 1946 | 1947 | 1948»
Domestic businesses—total. . 24.8 36.3 35.9 37.6 40.4 42 4 42.9 4.9 43.8 47.1
Corporate.............ooviiiin.. * * * 29.2 30.6 31.9 31.1 32.8 32.1 35.0
Noncorporate. . . ................. * * *® 8.5 9.9 10.5 11.9 12.1 11.7 12.1
Nonfinancial businesses—iotal. . .. .. 20.4 31.6 31.5 33.0 35.3 37.1 37.0 38.3 37.2 39.8
Manufacturing and mining......: 10.0 16.5 16.3 17.2 17.5 18.4 16.1 16.4 16.0 17.3
Public utilities..... . 3.1 3.7 3.7 3.7 3.7 4.0 4.0 4.4 4.2 4.1
Trade........ 4.6 8.0 8.2 8.8 10.3 10.9 12.6 13.0 12.5 13.4
Other nonfinancial. . ............ 2.7 3.4 3.4 3.3 3.7 3.8 4.2 4.5 4.5 4.9
Financial businesses—total. . . 4.4 4.7 4.3 4.6 5.2 5.3 5.9 6.6 6.5 7.4
Insurance companies. ........... 1.9 1.9 1.7 1.7 1.9 1.8 1.8 2.1 2.1 2.7
Other financial. ................ 2.5 2.8 2.6 3.0 3.3 3.5 4.1 4.5 4.5 4.7
Individuals—total. .. 9.6 15.8 17.7 18.4 21.5 23.0 26.4 27.6 28.9 30.1
Farmers............. * 3.3 4.2 4.0 4.7 5.2 6.0 6.2 6.9 7.2
Others................. ... * 12.5 13.5 14.4 16.7 17.8 20.4 21.4 r22.0 22.9
Trust funds. ............... . 1.2 1.3 1.3 1.4 1.5 1.6 1.8 1.7 1.6
Nonprofit associations. .............. 3.2 1.4 1.5 1.5 1.9 2.0 2.4 2.4 2.7 2.8
Foreigners—businesses and individuals. 0.9 0.8 0.7 0.7 0.7 0.8 0.8 0.8 0.7
Total. ..., 37.6 55.6 57.2 59.6 65.9 69.6 74.1 77.5 77.8 82.4
? Preliminary. r Revised. * Not available.
Note.—Detailed figures may not add to totals because of rounding.
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gains in these areas reflected above average increases
in balances of both businesses and individuals. The
smallest increases in deposits were in the South-
east and Far West—the Atlanta, Richmond, and
San Francisco Federal Reserve Districts. In these
sections business deposits increased by comparatively
small amounts and, in the case of the San Fran-
cisco and Atlanta Districts, perscnal deposits actually
declined. Comparative data are given in Table 3.

In contrast with the trend during the war and
early postwar period, deposit growth was more
rapid at large banks than at small banks in nearly
all districts. In all likelihood, this development re-
sulted from the greater recent expansion in business
than in personal deposits. Business deposits, par-
ticularly of incorporated enterprises, have a greater
relative importance in the deposit structure of large
than of small banks.
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MEMBER BANK EARNINGS, 1947

From a peak of 788 million dollars in 1945, net
profits after taxes of all member banks of the
Federal Reserve System declined to 758 million in
1946 and to 653 million in 1947. An increase in
total current earnings and a decrease in income tax
payments were more than offset by an increase in
current expenses combined with a switch, from a
positive to a negative amount, in profits on se-
curities sold and recoveries on loans and securities
less losses and charge-offs. Net profits in 1947
amounted to 7.9 per cent of average total capital
accounts as compared with 9.6 per cent in 1946
and 10.9 per cent in 1945. These percentage de-
clines were due in part to increases in average total
capital accounts.

Almost 60 per cent of net profits in 1947 was
retained by member banks in capital accounts and
the remainder, amounting to 281 million dollars,
was distributed as cash dividends. The propor-
tion and the dollar amount of profits retained was
smaller than in any year since 1943,

Comparative earnings figures for selected years
since 1929 are given in the table below.

Earnings. Total current earnings of all member
banks amounted to 2,579 million dollars in 1947,
an increase of 176 million or 7 per cent over the
previous year. This rate of increase was only about
one-half that of recent years.

Of fundamental importance in the earnings situ-
ation in 1947 was the rapid rise in the volume of
bank loans, particularly during the second half
of the year. As is shown in the accompanying
table, total loans increased by about 6 billion dollars
or 22 per cent. Earnings on loans were 1,044
million dellars, an increase of 272 million or 35
per cent over 1946. The larger relative increase in
earnings resulted from several factors: higher-yield
categories such as consumer and real estate loans
have become relatively more important segments
of the aggregate loan portfolio; and there is evi-
dence of a hardening of interest rates on loans
during the year. The average yield on total loans

MeMBER Bank EarniNGs, SELECTED YErars, 1929-47

[Dotllar amounts in millions]

Item 1929 1932 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947y
Earnings..................... $2,399 ($1,554 1$1,274 |$1,296 |$1,323 1$1,417 191,487 |$1,650 |$1,874 [$2,102 [$2,403 {32,579
On U. 8. Government securi- { 997 | 1,054 021
tiesl. ... 473 458 448 444 431 445 540 766 960 1 139 ' 148 149
On other securities. . .
Onloans?................... 1,563 851 544 560 595 665 649 563 563 588 772 | 1,044
Service charges on deposit ac-
COUNES. .. vvn i, 363 245 51 54 59 65 68 76 86 87 100 110
Other earnings2. . ........... 232 237 238 242 230 245 265 291 328 346
Expenses?................... 1,684 | 1,143 890 895 921 988 | 1,002 | 1,039 | 1,127 | 1,268 | 1,469 | 1,650
Salaries and wages. .......... 464 357 380 388 400 426 461 487 525 580 699 797
Interest on time deposits 3. ... 445 302 171 159 147 140 128 124 144 183 212 236
Interest on interbank and de-
mand deposits............. 314 132 ® ® ® ® ® ® ® ® O] ®
Taxes other than on net in-
COmMe2. ... .. 112 67 82 85 100 120 81 84 83 83 82 88
Other expenses2............. 348 285 257 262 273 293 331 344 375 422 476 529
Net current earnings ?........ 715 410 384 401 402 429 485 611 747 835 934 929
Recoveries, profits on securities,
etC.. ... 137 113 279 327 303 278 188 312 318 454 356 232
Losses and charge-offs2......... 295 778 398 380 356 318 223 251 232 230 247 251
Profits before income taxes. .. 451 673 833 | 1,058 | 1,043 9210
Taxes on net income } Q) Q) ® 19 ® ) { 68 115 184 >270 285 257
Netprofits. .................. 557 | —255 265 347 349 390 383 557 649 788 758 653
Cash dividends declared s..... 387 245 198 207 210 211 203 208 226 246 267 281
Number of banks at end of year..| 8,522 | 6,816 { 6,338 | 6,362 | 6,486 | 6,619 | 6,679 | 6,738 | 6,814 | 6,884 | 6,900 | 6,923

1 Not available prior to 1945,

2 The following changes in reporting are reflected beginning with 1942: (a) earnings on loans include service charges and fees on
loans, previously included in other earnings; (b) taxes on net income, previously included with other taxes in expenses, are a separate
item; (c) recurring depreciation on real estate, previously included in losses and charge-offs, is included in other expenses.

3 Beginning with 1938, interest on time deposits includes interest on interbank time deposits; interest (if any) on demand deposits

is included in other expenses.
4 Includes interest on capital notes and debentures.
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increased to 3.56 per cent as compared with 3.18
per cent in the previous year.

A further decrease of 5 billion dollars in mem-
ber bank holdings of United States Government
securities, combined with the full effect on 1947
earnings of the 15 billion decline during 1946,
resulted in a decline in earnings of 133 million or
13 per cent from the previous year, despite a slight
rise in the average yield. Earnings on Government
securities in 1947 were 921 million dollars and
were below earnings on loans for the first time
since 1942. Reflecting shifts in the composition
of the aggregate Government security portfolio,
and the higher short-term rates that followed the
mid-year discontinuance of the pegged rate of
% per cent on bills, the average yield to member
banks from their Government holdings rose to
1.53 per cent in 1947 from 1.48 per cent in 1946.

Expenses and net current earnings. All major
items of current expense continued to expand and
aggregated 1,650 million dollars in 1947, an in-
crease of 181 million or 12 per cent over the pre-
vious year. For the first time since 1938 there was
a decline in net current earnings before income
taxes, although the decline was only 5 million dol-
lars from the peak of 934 million reached in 1946.

Salaries and wages, the largest single item of
current expense, amounted to 797 million dollars
or 98 million more than in the previous year.
There was an addition of about 19,000 in the aver-
age number of officers and employees and an in-
crease in the average salary paid, as is shown in

MemBER Bank Loans

EARNINGS, 1947

the accompanying table. Since 1940 the number
of officers and employees of member banks has in-
creased by about 50 per cent and the total of salaries
and wages paid has about doubled.

AVERAGE NUMBER AND SALARIES OF EMPLOYEES oF
MEeMmBER Banks

1940 1945 1946 1947
Average number of em-
ployees (full- and part-
time)..................... 195,731|239,1681260,159(|279,463
Officers. ................ 34,771 38,798{ 41,208| 43,736
Others. . ................ 160,960/|200,370{218,951|235,727
Salaries and wages (in mil-
lions of doHars)........... 400 579 699 797
fficers. .. ........... ... 155 208 242 269
Others.................. 245 3N 457 528
Average salary (in dollars):t
COTS. . e 4,458 5,361 5,873} 6,151
Others. . .............. 1,522) 1,852 2,087 2,240

1 Rough averages derived by dividing aggregate annual salary
payments by the average of the number of full- and part-time
employees at the beginning and end of the year.

A growth of about 2 billion dollars in average
time deposits in 1947, together with a very small
increase in the average rate of interest paid on
such deposits, resulted in a 24 million dollar in-
crease in interest paid on time deposits. Other
current expenses, including taxes other than on
net income, were 59 million dollars higher than
in 1946.

Recoveries, profits, losses, charge-offs, and income
taxes. A major development in member bank
earnings in 1947 was a substantial decline in profits
on securities sold and recoveries on loans and se-

AND INVESTMENTS, BY CLass oF BaNk, DecemBer 31, 1947 anp 1946

[In billions of dollars]

Central reserve city banks R c
eserve city ountry
Total banks banks
lieans New York Chicago

1947 1946 1947 1946 1947 1946 1947 1946 1947 1946

Total loans and investments. . 97.8 9.4 20.4 20.8 5.1 4.8 36.0 35.4 36.3 35.4
Loans...... EP S 32.6 26.7 7.2 6.4 1.8 1.5 13.4 10.8 10.2 8.0
Commercial and industrial......... 17.0 13.2 5.4 4.1 1.4 i.1 7.1 5.5 3.1 2.4
Consumer. .. ....coivivenveunnn.. 4.7 3.3 0.6 0.5 0.1 0.1 2.0 1.4 2.0 1.3
Realestate. . .......ooovvvnnon.. 7.1 5.4 0.1 0.1 [O] 0.1 3.1 2.2 3.8 3.0
Allother.............. ... ... 3.8 4.8 1.1 1.7 0.2 0.2 1.2 1.6 1.3 1.3
U. S. Government securities.......| 57.9 63.0 12.0 13.3 2.9 2.9 20.2 22.2 22.9 24.6
Treasury bills, notes, and certificates.] 12.6 16.8 2.2 3.1 0.6 0.7 4.6 6.2 5.2 6.8
Bonds and guaranteed obligations. .| 45.3 46.2 9.8 10.2 2.3 2.2 15.6 16.0 17.7 17.8
Other securities................... 7.3 6.6 1.2 1.2 0.4 0.4 2.4 2.3 3.3 2.8

L Less than 50 million.
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curities to an amount less than losses and charge-offs,
which showed little change. In recent years, the
excess of profits and recoveries over losses and
charge-offs has provided a substantial portion of
net profits of member banks. The maximum excess
occurred in 1945, when it amounted to 224 million
dollars or 28 per cent of net profits; in 1946, it
had dropped to 109 million dollars. In 1947,
for the first time since 1942, losses and charge-offs
on loans and securities (including transfers to re-
serves for such losses) exceeded recoveries and
security profits by 19 million dollars. The major
changes in 1947, as compared with 1946, were a
decrease of 93 million dollars in profits on securities
sold and an increase of 41 million in losses and
charge-offs on loans. It is probable that a consid-
erable portion of this increase in losses and charge-

MeMBER Bank EarNiNGs, BY CLass oF Bank, 1947 anp

EARNINGS, 1947

offs on loans consists of transfers to reserves for
bad debt losses on loans as authorized for banks
by the Bureau of Internal Revenue in Decem-
ber 1947,

Taxes paid or accrued on net income aggregated
257 million dollars in 1947, 28 million less than
in 1946, reflecting lower profits before income taxes.

Earnings, by class of bank. The accompanying
table shows earnings by class of bank for 1946
and 1947. In contrast with the experience of other
classes of banks, central reserve city banks in New
York showed a small decrease in total current earn-
ings. Increased earnings on loans did not fully offset
the decline in earnings from Government securities,
as was the case elsewhere. Total current earnings
increased 71 million dollars at reserve city banks
and 109 million at country banks; they declined

1946

[Dollar amounts in millions]

Central reserve city banks
Reserve city Country
Total banks banks
R New York Chicago
1947 1946 1647 1946 1947 1946 1947 1946 1947 1946
Earnings. . ..................... .1 $2,579 | $2,403 §451 $456 $113 $111 $966 $895 $1,049 $940
On U. S. Government securities. . . . 921 1,054 177 210 46 52 319 381 380 411
On other securities................ 149 148 25 24 8 9 50 52 65 63
Onloans........................ 1,044 772 144 125 39 31 424 304 437 313
Allother.. ... ... ........ ...... 465 429 105 97 20 19 173 158 167 153
Expenses................ 11,650 1,469 275 250 70 63 631 558 675 596
Salaries and wages................ 797 699 160 141 33 30 303 266 302 262
Interest on deposits............... 236 212 8 7 10 8 94 82 124 114
Allother............... 617 558 107 102 27 25 234 210 249 220
Net current earnings before in-
come taxes. . . .................. 929 934 176 206 43 48 335 337 374 344
Profits and recoveries. . ....... . 232 356 48 71 18 23 88 127 78 135
Recoveries on securities. .. ........ 40 54 4 10 6 6 16 26 14 17
Profits on securities............... 90 183 21 41 5 6 34 61 29 75
Recoveries on loans.......... e 59 64 12 11 3 3 24 24 20 25
Allother. ... ... ... ... . .. ... ... 43 55 11 9 4 7 14 22 15 17
Losses and charge-offs. . . ......... 251 247 44 4 15 21 104 101 88 82
On securities. . ............... . ... 101 115 12 13 9 11 38 45 42 47
Onloans. ................. ..... 103 62 22 12 5 4 46 29 30 17
Altother......... ........ 47 70 10 19 1 5 20 27 16 19
Profits before income taxes..... ... 910 1,043 180 233 46 50 319 363 364 397
Taxes on net income.............. ) 257 285 47 75 9 13 93 99 107 98
Netprofits. . ...................... 653 758 133 158 37 37 226 264 257 298
Cash dividends declared!.......... 281 267 80 75 14 14 104 99 83 79
Ratios (per cent):
Net current earnings before income
taxes to average total capital ac-
COUNES. . v v i v e 11.2 11.9 7.9 9.5 10.4 12.2 12.0 12.7 13.1 13.0
Net profits to average total capital
accounts. . ... ..o 7.9 9.6 6.0 7.3 8.8 9.5 8.1 9.9 9.0 11.2
Earnings on U. S, Government se-
curities to average holdings. ..... 1.53 1.48 1.40 1.35 1.57 1.48 1.51 1.46 1.62 1.58
Earnings on loans to average hold-
INgS. ..o 3.56 3.18 2.15 1.85 2.39 2.22 3.56 3.23 4.80 4.65

1 Includes interest on capital notes and debentures.
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3 million at central reserve city banks. All classes
of banks reported about the same relative increase
in current expenses, 12 per cent, but at country
banks the dollar increase in current expenses was
less than that in current earnings. Net current
earnings before income taxes declined 35 million
dollars at central reserve city banks and 2 million
at reserve city banks, and increased 30 million
dollars at country banks.

The excess of profits on securities sold and re-
coveries on loans and securities over losses and
charge-offs resulted in a net addition to profits
of 7 million dollars at central reserve city banks,
and net decreases of 16 and 10 million dollars at
reserve city banks and country banks, respectively.
There were sizable declines in profits on securities

504

sold and increases in losses and charge-offs on loans
at all classes of banks.

Taxes paid or accrued on net income were
smaller than in 1946 at central reserve and reserve
city banks but larger at country banks. The larger
tax payments or accruals by country banks occurred
despite lower profits before taxes and possibly re-
flect some shifts of small banks into higher tax
brackets.

Net profits after payment of taxes were lower at
all classes of banks except central reserve city banks
in Chicago, where there was no change; the rela-
tive decreases were approximately the same, 14
per cent, at all classes.

Detailed figures of earnings and related items,
together with selected ratios, will be found on
pp. 576-587 of this BuLLETIN,
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NEW COMMERCIAL BANKING OFFICES, 1936-1947

by

CaroLINE H., CacLe anp Ravmonp C. KoLs

The size and composition of the commercial
banking structure of the United States has changed
considerably since 1900. During the first two
decades of the present century, accompanying the
rapid agricultural and industrial development of
a vast geographic area, the number of banking
offices more than tripled. A peak of over 31,000
banks and branches was reached in 1922, During
the twenties relatively low levels of farm income
were reflected in large numbers of bank suspen-
sions in rural communities, while expansion of in-
dustrial activity was accompanied by numerous con-
solidations and absorptions of banks in urban
centers. These developments, together with volun-
tary liquidations, were sufficient not only to offset
the large numbers of newly organized banking
offices but also to decrease substantially the total
number of commercial banks and branches.

ALL COMMERCIAL BANKING OFFICES
IN THE UNITED STATES
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By 1929 the number of banking offices in the
United States had dropped by almost 4,000 from
the 1922 peak. Severe economic recession and
general deflation of prices and incomes in the early
thirties were attended by successive waves of bank
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suspensions in both agricultural and industrial
areas. These suspensions involved large and small
banks alike, including banks with many branches,
and finally made necessary the banking holiday
of 1933, This action closed all banks in the country
and they were permitted to reopen only after the
situation of each had been reviewed by the super-
visory authorities,

Reorganization of the country’s banking struc-
ture, occasioned by the banking holiday, was vir-
tually completed by 1935. Those banks, and their
branches, that could not meet the test of soundness
or early restoration to a sound operating condition
disappeared. About 18,000 commercial banks and
branches were restored to active operation.

Small but successive decreases in the number of
banking offices occurred in the years 1936-43. The
newly organized offices that appeared in this
period were outnumbered by suspensions, consoli-
dations, and liquidations. The tremendous stimulus
provided to the economy by the prewar defense pro-
gram and our subsequent entry into the war was
not reflected immediately in the number of banking
offices. It was not until 1944 that the total number
of commercial banking offices increased—for the
first time in nearly 25 years.! This upward trend
has continued, as is shown in the chart, and by the
end of 1947 the number of commercial banking
offices was 18,141. :

A major factor contributing to the growth in
banking offices in recent years has been that the new
banks and branches organized have, in contrast
to prior years, more than offset decreases due to
consolidations, liquidations, etc.> The present article
examines the characteristics and the factors involved
in the establishment of new commercial banks and
branches since the adjustments following the bank-
ing holiday. Its general purpose is to provide
marent increase in 1934 was due to the fact that
statistics for that year include a large number of hanks which
were classified as suspensions in 1933 but in 1934 reopened and
were treated as additional banking offices.

2 Branches, as discussed in this article, exclude offices at
military reservations. These offices consist of “banking fa-
cilities” provided through arrangements made by the Treasury

Department with banks designated as depositaries and fiscal
agents of the Government.
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background information against which to evaluate
the current expansion in the number of the na-
tion’s banking ofhices.

NEW GCOMMERGIAL BANKS AND BRANCHES

NEW BRANCHES
NEW BANKS
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1. More than 1,600 new commercial banking
offices opened for business in the 12-year period
1936-47. 'This number was about 9 per cent of
the number in operation at the end of this period.
The new offices were about equally divided be-
tween banks and branches, but the relative increase
was much larger in branches than in banks. More
new offices were organized in the past four years
than in the preceding eight years. This accelerated
growth reflected the high level of business and
agricultural activity during and since the war, and
in part the recent high rates of profits earned on
bank capital.

2. Most of the new banks are small institutions
of the insured nonmember class. Ninety per cent
of them currently hold deposits of 5 million dol-
lars or less, and 40 per cent have less than 1 million;
corresponding percentages for all commercial banks
are 75 and 17. Over 80 per cent were organized
as nonmember banks while a little over 50 per
cent of all commescial banks are currently in this
category. The remaining new banks were mem-
bers of the Federal Reserve System, and of these
two-thirds were national banks.

3. About half of the new branches established
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since 1935 were organized by insured nonmember
banks and most of the remainder by member
(principally national) banks. Information as to the
amount of deposits held by the branches is not avail-
able but their location for the most part in small
communities suggests that the average is small.

4, Many new nonmember banks found it ad-
vantageous to change their status subsequent to
organization—usually to a State member status
in the case of insured nonthember banks and to an
insured nonmember status in the case of noninsured
banks. By 1947, the net result of these changes
was a substantial increase in the number of the new
banks—those organized since 1935—operating as
State member banks, a marked decline in the num-
ber operating as noninsured banks, and little change
in the number operating as insured nonmember
banks.

5. Almost one-half of the new banking offices,.
both banks and branches, are in small towns
(population 2,500 or less) with no other banking
accommodations. Over one-half are located in the
primarily agricultural North Central and South
Atlantic areas and about 60 per cent are concen-
trated in 13 States. In these 13 States the type
of office established was influenced to a considerable
extent by State laws regarding branch banking.
New branches rather than new banks tended to be
organized where State laws with respect to the
establishment of branches were liberal. On the
other hand, where State laws prohibited the estab-
lishment of branches or permitted only limited-
function offices many new banks were established.

6. There is little doubt that many of the new
banking offices established after 1935 were to meet
needs that arose because of large numbers of bank
suspensions from 1921 to 1933. Over two-thirds
of the bank failures during the period 1921-35 as
a whole occurred in the North Central and South
Atlantic areas, regions which account for a ma-
jority of the new banks and branches, and over 70
per cent of the failures were in towns with a
population of 2,500 or less, the size of town in
which a large proportion of the new banking
offices have been organized. Similarly, over 90
per cent of the failures were among banks with
loans and investments of 5 million dollars or less,
a size group which includes roughly the same pro-
portion of all new banks.

FeperaL Reserve BurLerin
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7. The expansion in business and agricultural
activity during the war and immediate postwar
years appears to have accelerated the establishment
of new banks and branches. For the country as a
whole the number of new banking offices was
almost twice as large in the seven-year period
1941-47 as in the previous five years. In the seven
States where increases in income payments to indi-
viduals during the war and postwar years were
largest, two and a half times as many new banking
offices were established from 1941-47 as in the
preceding five years.

8. On the average, banks organized since 1935
operate with a somewhat smaller capital base, rela-
tive to both total assets and to total assets less Gov-
ernment securities and cash assets, than do other
commercial banks of similar size. At the end of
1946 these ratios were 5.4 as against 6.0 per cent
relative to total assets and 19.1 as against 26.3 per
cent relative to assets other than Government se-
curities and cash assets. The ratios are particularly
low for new banks organized prior to 1942 since
such banks had full opportunity to share in the
tremendous expansion in bank assets that took
place during the war as a result of the Govern-
ment’s fiscal policy; the relative expansion of assets
outstripped that of capital accounts. As might be
expected, average annual asset expansion of the
new banks from the time of organization to the
end of 1946 was greater than for other banks of
similar size. For new banks organized prior to
the outbreak of war, asset expansion was consid-
erably larger (and the capital base smaller) than
for banks organized after 1941.

9. The present asset structure of the new banks
differs somewhat from that of other commercial
banks of similar size. New banks hold over 6
per cent more of their assets in the form of loans
than do other banks of their size. However, their
holdings of Government and other securities are
substantially less, with the net result that the earn-
ing assets of the new banks are a slightly smaller
proportion of total assets. The new banks have
placed their loans in high-yield categories, such as
real estate, consumer, and agricultural loans, in
about the same manner as have all insured non-
member banks, a class of bank roughly similar
to the new banks with respect to their distribution
by geographic areas and deposit size. The maturity
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distribution of the Government security portfolios
of the new banks is also roughly similar to that of
all insured nonmember banks.

10. Despite a smaller volume of earning assets,
net profits of the new banks as a whole, after pay-
ment of income taxes but before provision for divi-
dends, were 13 per cent of total capital accounts
in 1946 as compared with 12 per cent for other
commercial banks of similar size. This difference
is due entirely to the relatively smaller capital ac-
counts of the new banks. The rate of earnings on
total assets was the same for the new banks as for
other banks. It is noteworthy that banks organized
in recent years earned considerably less in 1946 than
banks organized prior to 1944. New banks have
paid out less of their net profits in the form of divi-
dends than have other banks of similar size—about
one-seventh as compared with one-fourth.

11. Most of the banks that established branches
organized only one branch each. At the top of the
scale, however, one national bank was responsible
for 59 branches. A smaller proportion of the new
branches were established in the same city as the
head office than the corresponding proportion for
all branches now in existence. Explanation for
this lies in the fact that a disproportionate number
of the new branches were established by nonmember
banks, which are located for the most part in small
towns where the need for additional banking offices
in the same town is limited but where the need may
be great in surrounding communities.

Basic CHaracterisTics oF NEw Banking OFFICEs

During the 12-
year period 1936-47, 1,601 new commercial banking
offices were organized, 788 banks and 813 branches.?
Thus, about 9 per cent of the 18,141 commercial
banking offices in operation at the end of 1947—
6 per cent of the banks and 20 per cent of the
branches—have been established since completion
of the readjustments following the banking holiday.

Several factors have influenced the establishment
of new banking offices. In part, they have been
organized to meet a demand for banking services
in communities left bankless or practically so by the
numerous suspensions that occurred in the twenties
and early thirties. In recent years, the continuing
high level of business and agricultural activity that

Number of new banking offices.

. 2 For 1947, the numbers of new banks and branches are pre-
liminary and subject to minor changes.
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TaBLE 1

NUMBER OF BaNKs aND BRANCHEs ORGANIZED DURING 1936-47, By Crass AT ORGANIZATION

Total National State member Insured nonmember Noninsured
Year

Banks Branches Banks | Branches Banks Branches Banks Branches Banks Branches

62 88 6 33 ... 9 27 41 29 5

62 95 7 29 3 3 38 62 14 1

39 50 1 /R P 6 22 34 16 3

30 48 3 6 1 6 24 34 2 2
32 43 3 13 |l 2 24 28 2 PO

53 50 7 15 1 7 32 22 13 6

22 k3 SRR | AN 11 . 2 3 12 15 8 2
49 19 3 3 4 3 31 13 B

69 37 8 10 5 2 48 19 8 6

117 65 17 29 8 11 82 21 10 4

142 142 21 51 9 38 97 49 15 4

111 145 19 64 14 31 65 47 13 3

1936-47.. .. 788 813 95 271 47 121 502 385 144 36

was initiated by the defense and war effort has
accentuated this demand in some communities.

The recent increase in the rate of organization of
new banking offices shown in Table 1 is illustrated
by the fact that more were organized in the last
four than in the preceding eight years. The excep-
donally large number established since the end of
World War I reflects, in part at least, the comple-
tion of organizations planned previously but post-
poned because of shortages of personnel, buildings,
and material during the war years. In the years
following 1942 additional stimulus to the organi-
zation of new banking offices was provided by
the high rates of bank profits.

Most of the new
banks, as would be expected, are small institutions.
Table 2 shows that 90 per cent of them have de-
posits of less than 5 million dollars and 40 per cent

Size of new banking offices.

TasLE 2

CurRReNT SizE oF NEw Banks anp oF ALL Banks!

[Percentage distribution]

Commercial banks All
Size group (Deposits, organized conl;mel:mal
in thousands of dollars) D ecael;nlier
1936-41 | 194247 | 1936-47 31, 1946
Under 500........... 5 23 16 3
500-999. . ........... 13 30 24 14
1,000-1,999.......... 29 24 26 25
2,000-4,999. . ... ..... 35 18 24 33
5,000 and over....... 18 5 10 25
Total........... 100 100 100 100

1 “Current” indicates as of Dec. 31, 1946 except for banks organ-
ized in 1947, for which the latest data available were used.
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have deposits of less than 1 million dollars, Corre-
sponding percentages for all commercial banks in
the same size groups are 75 and 17.

Noteworthy differences in present size were ob-
served between new banks organized prior to 1942
and those established thereafter. The size distri-
bution of banks organized in the earlier period is
almost comparable to that of all commercial banks
whereas the distribution of those organized in later
years is notably concentrated among the smaller
size groups.* Banks in existence before 1942 were
in a position to take full advantage of the great
expansion of deposits that resulted from the Gov-
ernment’s war finance program; the later the date
of organization, the less opportunity there was to
share in this unusual expansion. The period of
rapid deposit creation as the result of Government
war financing has now ended, and the process of
deposit growth has come to rely on more normal
banking operations.

While information concerning the size of new
branches is not available, the similarity between
new banks and branches with respect to location
for the most part in small communities suggests
that the noted size pattern of new banks applies
in general to new branches.

Class of new banking offices. Largely rcﬂecting
demand for additional offices in small agricultural
communities, discussed more fully below, about 67

per cent of the new offices were in the nonmember
4 Barks organized in 1946 and 1947 of course had been in
operaticn less than a year and had had little opportunity to

grow. Exclusion of these hanks, however, would not have
changed the conclusions reached.

FeperaL Reserve BuLLETIN



NEW COMMERCIAL BANKING OFFICES, 1936-1947

category (see Table 1). About 23 per cent of the
new offices were in the pational class and the re-
maining 10 per cent were State member offices.
In the case of the member banks most of the new
offices were branches whereas for the nonmembers
they were banks.

By the end of the 12-year period, 29 of the new
banks and 48 of the new branches had gone out of
existence or disappeared through consolidation or
absorption. In addition, many of the new banks,
but very few of the parent banks of the new
branches, changed their class subsequent to organ-
ization. These changes resulted in a marked de-
crease in the number of new banks classified as
noninsured and a marked increase in the number
classified as State member. The movement was
not directly from noninsured to member bank
status but consisted of transfers into the State mem-
ber group from the insured nonmember and into
this latter class from the noninsured. The trans-
fers into and out of the insured nonmember class
about balanced out. Only a few banks changed
from State member to national.

As is indicated in Table 3, since 1944 new offices
of member banks have become a considerably
larger proportion of all new banking offices (25
per cent of the total in the years prior to 1944 as
compared with 43 per cent in the later years).
The number of branches established by nonmem-
ber banks in the later years failed to keep pace
with those established by member banks and con-
sequently they became a much smaller proportion
of all new branches. This can be explained largely
on the basis that many of the nonmember bank
branches established prior to 1944 were paying and

receiving stations or otherwise limited branch
offices, concentrated in States which prohibit full-
power branches. As will be discussed in a later
section, there has been a marked decline in recent
years in the number of such limited-power offices
established.

TasLe 3

ReLATIVE IMPORTANCE oF NEw MEeMBER AND NONMEMBER
Banks anp Brancues, 1936-44 anp 1945-47

[Per cent]
Class 1936-44 | 1945-47
Banks and branches. . ................. 100 100
Member.........ooiiiiiiiii 25 43
Nonmember. . ......ocoiviiiiianne. 75 57
Banks...............oiiiiiiia 100 100
Member. .....ooviiiiiiii 13 24
Nonmember. ..., 87 76
Branches.............................. 100 100
Member..........coiiviiiii i 36 64
Nommember. ...........covvivvennnnn. 64 36
LocaTion

By size of town® Almost one-half of the new
offices were established in towns with a population
of less than 2,500 which had no other banking
facilities, and of this group the bulk were in towns
of less than 1,000 population. Large cities with
populations of 100,000 or more and with over 10
other banking offices accounted for only 67 new
banks—about 8 per cent of the total—but for 207
or about 25 per cent of the new branches. Details
are given in Table 4.

Explanation for the concentration of new bank-

5 The figures on population are based on the 1940 Census.
While important shifts in population have undoubtedly occurred
during the war period, it is unlikely that the general conclu-
sions drawn here would be altered materially if recent popula-
tion figures were available,

TasLe 4
NuMsBER anxDp LocaTtion oF New Banks anp Brancues, By Poruration aND Numser oF OTHER BaNkiNGg OFrices in TowN
Banks Branches
Population Number of other banking offices Number of other banking offices
Total o Total o -
ver ver
0 1 2 3-10 10 V] 1 2 3-10 10
Under 1,000. .. 269 259 10 I O P 319 315 3 1
1,000-2,499. .. .. ..... 144 115 28 ) R D 76 71 4 1
2,500-4,999, . ... .... . 105 47 L2 S R Y 38 28 9 1
5,000-14999. ... ..., ..... 98 25 62 8 K2 61 31 17 9
15,000-99,999. . .. .. ......... 86 9 22 19 28 2 08 5 8 12
100,000 and over. .. . 92 ... L e 25 67 221 | oo
Total.......... 788 455 180 28 56 69 813 450 41 24 82 216
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ing offices in small towns probably lies partly in
the suspension of so many banking offices in small
communities during the period 1921-35. Over 70
per cent of the 14,301 bank suspensions during this
period were in towns of less than 2,500 population,
and most of these were in towns of less than 1,000
population—communities corresponding in size to
those in which approximately half of the new offices
have been organized. Even without the war, many
small communities were in need of banking facili-
ties, and the wartime acceleration of economic
activity and growth of individual incomes, par-
ticularly farm incomes, increased this need.

The proportion of new banks located in the
smallest towns has been larger since 1944 than in
the previous years, while the proportion of new
branches has been smaller. Partial explanation of
this fact lies in the decline in the organization of
limited-power branches in States where full-power
branches are prohibited by law. Small towns abound
in these particular States.

As is shown in
the detailed Appendix table, new banking offices
have been concentrated to a considerable extent in
certain geographic areas and States—in regions
which are predominantly agricultural and where
bank suspensions during 1921.35 were very numer-
ous. There were both fewer suspensions and fewer
new banking offices in the New England area than
elsewhere; in contrast, as is shown by the following
tabulation, 55 per cent of the new banking offices
are located in the North Central and South At-
lantic areas—areas which accounted for 70 per
cent of all bank suspensions in the period 1921-35.

By geographic area and State.

Geographic area Suspensions New offices

1921-35 1936-47

New England......... 1.0 3.8
Middle Atlantic....... 5.2 7.2
East North Central. ... 20.5 18.7
West North Central. ... 36.6 20.1
South Atlantic........ 13.1 16.2
East South Central. ... 5.3 5.9
West South Central.. .. 9.5 11.7
Mountain............. 5.8 5.2
Pacific. . ............. 3.0 11.2

Total. ........... 100.0 100.0

Almost 60 per cént of the new offices were con-
centrated in 10 States in the North Central and
South Atlantic regions plus California, New York,
and Texas. As is shown in the Appendix table,
these 13 States are those in which almost 50 per
cent of the suspensions occurred.® On the other
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hand, in the four States and the District of Colum-
bia, with the smallest number of suspensions, only
17 new banking offices were organized.”

In addition to bank suspensions, another factor
which has had a bearing on the organization of
new banking offices and their location has been
the sustained expansion of business and agricultural
activity since the initiation of the defense program.
In the Appendix table this factor is measured by
the sum of the annual increases over 1940 in total
income payments to individuals in the six years
1941468 To gauge the effect of this factor on
the establishment of new banks and branches, the
new banking offices organized in the 12 years have
been divided into two periods, 1936-40 and 1941-47.
For the country as a whole a little less than twice
as many new banking offices were organized in
the seven years 1941-47 as in the previous five years.
By comparison, two and a half times as many new
offices were organized in the seven States account-
ing for the largest amounts of increases in income
payments—New York, California, Pennsylvania,
Illinois, Ohio, Texas, and Michigan. Conversely,
only about 25 per cent more new banking offices
were established in these years in the 12 States
reporting the smallest increases in income pay-
ments.?

The effect of increased business activity on the
establishment of new banking offices appears to be
even more marked when further localized. In
the industrial areas listed below, the award of war
contracts and expenditures for industrial, military,
and housing facilities through May 1945 was ac-
companied by the organization of greatly increased
numbers of banks and branches: °

War con-
tracts, etc. New banking offices
(In millions

Industrial area of dollars) 1936-40 1941-47
Chicago. 10,169 5 32
Detroit. . ... - 15,932 6 28
New York Cit: 19,900 19 32

Newark-Jersey c

8California, Florida, Georgia, Illinois, Indiana, Towa, Michi-
gan, Nebraska, New York, North Carolina, South Dakota,
Texas, and Wisconsin.

7 Delaware, New Hampshire, Rhode Island, and Vermont.

8 As published by the Department of Commerce in the Survey
of Current Business. See Appendix table hereof, note 1.

? Nevada, Wyoming, Vermont, Delaware, New Hampshire,
New Mexico, Montana, Idaho, North Dakota, South Dakota,
Arizona, and Utah.

19 Data on war contracts and expenditures are from War
Production Board, Program and Statistics Bureau, Military
Division, Procurement Reports Branch, Summary of War
Supply and Facility Contracts by State and Industrial Area,
July 12, 1945.
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By State laws regarding branch banking. State laws
regarding branch banking (see the Appendix
table) have been the decisive factor in determining
whether a bank or branch would be established in
a particular community. In general, the States ac-
counting for many of the new offices reported the
establishment of many banks if the State law pro-
hibited branch banking and of many branches if
the law permitted them.

To a large extent, new banks have been estab-
lished in predominantly agricultural areas, long the
stronghold for the small independent bank, where
many State laws either prohibit or strictly limit the
establishment of branches. As many as 439 new
banks, or 55 per cent of the total, were located in
eight States which prohibited or limited branch
banking-—Illinois 97, Texas 94, Georgia 55, lowa
44, Nebraska 41, Florida 39, Minnesota 36, and
Missouri 33. With the exception of Texas in the
West South Central area, all of these States are in
the South Adantic and North Central regions.
Despite this concentration, one or more new banks
were accounted for by each of 43 States.

Most of the new banks were organized in the
years following the outbreak of the war, whereas
only a few more new branches were organized in
the later than in the earlier period. In more than
half of the 43 States in which new banks were
established, twice as many were organized subse-
quent to 1941 as in the six previous years.

New branches as well as new banks are concen-
trated in the South Atlantic and North Central
areas, which account for about one-half of the new
branches as compared with 55 per cent of the new
banks. The sizable percentage of new branches
established in the industrial Middle Atlantic area
is due almost entirely to the large number organ-
ized in New York State. California accounts for
the high percentage in the Pacific area.

The District of Columbia and each of 37
States have one or more new branches, and 9 States
account for 514 or over 60 per cent of all new
branches in the country—California 105, New York
79, Towa 78, Michigan 66, North Carolina 58, Indi-
ana 34, Wisconsin 32, Massachusetts 31, and South
Dakota 31. Iowa, the State which ranked first in
number of bank suspensions, is the only State in
which large numbers of both banks and branch
offices were established.
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There are marked differences by States in the
number of branches organized in the six years
prior to the outbreak of World War II as com-
pared with the subsequent six-year period. While
the District of Columbia and 21 States reported
more new branches subsequent to the war than
before, 13 other States reported fewer; almost all
of this decline was concentrated in States which
permit only limited-power branches'* Many of
the limited-power offices established in the past 12
years—in most cases limited to the receiving of
deposits and cashing of checks—came into exist-
ence in the years 1936-38, probably to provide
service for small towns left without banking facili-
ties after the banking holiday. Establishment of
this type of office almost ceased in the years 1939-44
but in more recent years it has been resumed to
some extent.

As has previously been noted, the proportion of
new branches established by nonmember banks and
also the proportion located in the smallest towns
has fallen off considerably in recent years. Most of
the decline can be traced to the smaller number of
limited-power offices organized in these later years
in States which permit only limited-power branches
—States where nonmember banks and very small
towns predominate.

Assers, LiasiLities, aND EArNings oF New Banks

Growth in assets. The period 1936-46 was one
of tremendous expansion in bank assets, primarily
because of bank participation in the defense and
war financing program. Table 5 shows that the
votal assets of new banks organized in the period
1936-45 expanded from the year of organization
to the end of 1946 by an average of 90 per cent per
annum, a considerably higher annual rate of expan-
sion than was typical of other banks of similar
size.> The rate of asset expansion declined sharply
for banks organized after 1941, largely because
these banks participated for a smaller number of
years in defense and war financing and in the
accompanying deposit growth.

1 Arkansas, Towa, New Mexico, North Dakota, and Wis-
consin permit only limited-function offices. Sizable declines
occurred in all of these States except New Mexico.

12 For further discussion of wartime expansion in bank assets,
see Robert V. Rosa, “Impact of War on Member Banks,
1936-46,” in Federal Reserve Policy (Postwar Economic Study
No. 8), published by the Board of Governors in November 1947.
Data compiled for this study show asset expansion of about 33
per cent per annum between 1939 and 1945 for an identical

group of 4,586 member banks with deposits on Dec. 31, 1943
of 5 million dollars or less.
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TABLE 5
AsseT ExpansioN oF Banks ORGANIZED DURING 1936-45

[Dollar amounts in millions}

Total assets? Average
y annual
ear increase
\{;ag; n(-)f 1946 (Per cent)
ization
$23 $316 127
30 257 84
2% 172 70
13 127 125
2 83 156
24 159 113
14 45 55
43 100 44
68 152 62
121 201 66

1 End-of-year figures,

Capital position. As a result of more rapid asset
than capital expansion, banks organized since 1935
operate on a smaller capital base relative to total
assets and to total assets less cash assets and United
States Government securities than do other banks
of similar size. At the end of 1946 these ratios
were 5.4 per cent as compared with 6.0 per cent
relative to total assets and 19.1 per cent as against

TasLE 6

CuUrRrRENT RaTios oF Torar CapiTaL Accounts To ToTAL
AsseTs AND TO ToTAL Assets LEss GOVERNMENT SECURITIES
AND CasH AsseTs oF NEw BANKs AND oF ALL SMALL Banks!

Total capital accounts as
percentage of:

Total assets less
Government se-
Total assets curities and
cash assets
Banks organized:
1936~47........ 5.4 19.1
1936. .. ..ol 4.1 14.5
1937, ..o 5.0 18.2
1938 . . 4.6 17.2
1939, . .. .o 4.0 15.4
1940, ... ... .. ... 4.2 13.3
1941 . . 3.7 12.7
1942, ... 5.2 14.2
1043 .. 4.2 15.8
1944, ... 5.6 19.4
1945, .. .. .. ool 6.1 19.6
1946, . .. ..o 9.4 35.6
1947 o i1.0 42.4
All small banks?.............. 6.0 26.3

1 “Current’ indicates as of Dec. 31, 1946 except for banks organ-
ized in 1947, for which the latest data available were used.

2 Includes all insured commercial banks with deposits on Dec.
31, 1946 of 5 million dollars or less.
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26.3 per cent relative to assets other than Govern-
ment securities and cash assets. Table 6 shows
that on the whole banks organized prior to 1942
had decidedly lower capital ratios than banks organ-
ized in later years, reflecting their greater asset ex-
pansion as noted in the previous section. The
average of the capital accounts to total asset ratios
for banks organized in these earlier years was 4.3
per cent, and the ratio based on total assets less Gov-
ernment securities and cash assets averaged 15.2 per
cent. On the other hand, banks organized after
1941, whose asset expansion was much smaller,
had capital ratios more nearly comparable with
other banks of similar size. As is indicated in
Table 6, banks organized in 1946 and 1947, having
had less than one year of operation, had excep-
tionally high ratios.

The following percentage distribution of the new
banks and of member banks of similar size (de-
posits of 5 million dollars or less), according to
their current ratios of total capital accounts to total
assets, provides a further illustration of the relative
capital position of the new banks,

Small

New banks member
Ratio 1936-41 1942-47 banks
Under 5.0......... 61.8 25.9 30.1
0-99. .......... 34.6 46.6 61.2
10.0 and over...... 3.6 27.5 8.7
Total... ..... 100.0 100.0 100.0

A distribution of new banks by class (national,
State member, insured nonmember, and nonin-
sured) indicates that the capital ratios of the new
banks in each group are lower on the average than
those of other banks of the same class.

Character of assets. Comparison of the assets
of new banks with those held by all small banks
shows that new banks currently have a smaller
volume of earning assets than have other small
banks. New banks have entered the loan field to
a greater extent than have other banks, but they
hold a smaller proportion of their assets in Govern-
ment and other securities and have larger cash as-
sets. Table 7 shows that loans constituted about 23
per cent of the assets of all new banks, Government
securities about 46 per cent, other securities 4 per
cent, and cash assets 26 per cent; in contrast, all
small banks as a group held only 17 per cent in
loans, about 53 per cent in Governments, 6 per cent
in other securities, and 24 per cent in cash assets.
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TasLe 7

AsseTs anD LiasiLiTies CURRENTLY HEeLD By NEW BaNKs
AND BY ArLL SmarL Banks'

[Percentage distribution]

New banks
All
Item small
1936-41 | 1942-47 | 1936-47 | banks 2
ASSETS
Cashassets. ............. 24.3 27.9 25.7 24.4
U. 8. Government securi-
tles. ..o 47.8 43.3 46.0 52.7
Other securities. . . 4.6 3.6 4.2 5.6
Loans and discounts. 22.6 23.9 23.1 16.7
All other assets. ... 0.7 1.3 .0 0.6
Total assets.......... 100.0 100.0 100.0 100.0
LIABILITIES AND CAPITAL
Total deposits. . 95.3 92.7 94.2 93.8
Capital accounts. . 4.3 7.0 5.4 6.0
All other liabilities..... ... 0.4 0.3 0.4 2
Total liabilities and
capital............ 100.0 100.0 100.0 100.0

1“Currently” indicates as of Dec. 31, 1946 except for banks
organized in 1947, for which the latest data available were used.

2 Includes all insured commercial banks with deposits on Dec.
31, 1946 of 5 million dollars or less.

Some differences in asset distribution were noted
between banks organized in the period 1936-41
and those organized in 1942-47. Those organized
in the earlier period had about the same proportion
of earning assets as had all banks of similar size
(75 per cent); their smaller holdings of United
States Government and other securities were com-
pensated for by significantly larger holdings of
loans. In contrast, the new banks organized sub-
sequent to 1941 held only about 71 per cent of their
assets in loans and investments. The proportion
of their assets held in the form of Government and
other securities is much smaller than for all banks
of similar size and these smaller holdings are only
partly counterbalanced by considerably larger loan
holdings. The smaller holdings of Government
securities of banks organized since 1941 may be
explained in part by the fact that beginning in
1942 banks were not permitted to subscribe to long-
term, high-yield Government issues except on a re-
stricted basis and premiums on such securities pur-
chased in the open market were high and resulting
yields low, thus discouraging purchase.

The relatively large proportion of loans held by
the new banks, particularly those organized in the
later years, reflects their location, for the most part,
in small agricultural communities where the need
for lending facilities was and probably still is

May 1948

greater than elsewhere. It may also indicate that in
the communities in which the new banks are situ-
ated there is less competition from other lending
agencies (such as sales finance companies, building
and loan associations, etc.) than exists in other
areas; similarly, there is less competition from other
banks since most of the new banks were established
in towns without other banking facilities.

New banks have placed their loans in high-yield
categories (real estate, consumer, and agricultural
loans) in about the same manner as have all in-
sured nonmember banks, a group roughly similar
to the new banks with respect to their distribution
by geographic areas and deposit size. As the ac-
companying Table 8 shows, about 67 per cent of
the loans of the new banks are of these types as
compared with 73 per cent for all insured non-
member banks; the new banks, however, hold a
larger proportion in consumer loans and less in
real estate loans. It should be noted that both the
new banks and the insured nonmember banks
differ markedly from member banks, which hold
less than 40 per cent of their loans in these three
high-yield types.

The distribution, by type, of the Government
securities held by the new banks is similar to that
of all insured nonmember banks, as is shown in

Table 8.

TasLE 8

LoaNs AND GoOVERNMENT SEcURITIES CURRENTLY HELD BY
New Banxks anp By ALL INsuRED NoNMEMBER Banksl

[Percentage distribution|

All insured
Item New banks | nonmember
193647 banks
LOANS
Commercial and industrial.......... 28.2 21.4
Agricultural....................... 9.2 11.7
Realestate. . ........ ... .. ... ... 34.6 43.3
Consumer. . ............oviiiaann. 23.3 17.9
Allother. ... ... .. .. ... ut. 4.7 5.7
Totalloans ................... 100.0 100.0
U. S. GOVERNMENT SECURITIES
Bills, notes, and certificates........ 32.5 33.5
Bonds maturing within:
S years. .. 18.1 17.0
5-10 years 34.4 31.9
10-20 years. 6.1 7.1
After 20 yea .. 6.7 6.1
Allother. ...................... 2.2 4.4
Total U. S. Government securi-
ties. ... 100.0 100.0

1“Currently’’ indicates as of Dec. 31, 1946 except for banks
organized in 1947, for which the latest available data were used.
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Earnings. New banks earned a higher rate of
profits on invested capital than did other banks of
comparable size. As is shown by Table 9, the ratio
of net profits (after payment of income taxes but
before provision for dividends) to total capital
accounts was 13 per cent for the new banks as
compared with 12 per cent for all small banks.
This difference was due entirely to the relatively
smaller capital accounts of the new banks. In rela-
tion to total assets, the new banks earned about the
same as other banks.

New banks have paid out in dividends only two-
thirds as much of their net profits as have other
banks of similar size—about one-seventh as com-
pared with one-fourth.

TasLE 9

SELECTED EARNINGs aND ExPENse RaTios oF NEw Banks
AND OF ALL SmaALL Banks, 19461

[Per cent per annum]

Banks organized
All
Ratio small
1936-41 | 194245 § 1936-45 | banks ?
Net profits to total capital
accounts............... 16.5 9.6 13.3 11.9
Net profits to total assets. . 0.7 0.6 0.7 0.7
Earning assets to total as-
SeES. .t 75.0 73.2 74.5 75.0
Expenses -} income taxes
to total earnings........ 71.6 77.1 73.8 69.7
Capital accounts to total
assets. ...l 4.3 5.5 4.8 6.0
Dividends to net profits. ..| 15.2 14.3 14.9 24.2

1 Excludes banks organized in 1946 and 1947, for which earnings
for the full year 1946 were not available, and noninsured banks,
for which no earnings reports were available,

2 Includes all insured commercial banks with deposits on Dec.
31, 1946 of 5 million dollars or less.

Banks organized in the period 1936-41 had sub-
stantially higher profits relative to total capital
accounts and to total assets than those organized
after 1941; for the former group average profits in
1946 were 16.5 per cent of total capital accounts
and for the latter 9.6.2* This higher profit ratio for
banks organized prior to 1942 was due to a smaller
capital base, a larger proportion of earning assets,
and smaller expenses. The following percentage
distribution of new banks by their 1946 ratios of
net profits to total capital accounts shows more
clearly the contrasts between new banks organized
in the designated periods and member banks of

13 Some of the banks organized in the more recent years have
probably not reached their maximum size and earning capacity
merely because of their newness.
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similar size (deposits of 5 million dollars or less).

New banks Small

Ratio 1936~41 1942-45 member banks
Net loss. 0.6 8.8 0.7
0.0-4.9 3.3 14.7 6.8
5.09.9 13.3 18.9 31.5
10.0-14.9 .. 22.1 31.1 35.1
15.0-199...... 30.9 16.8 17.4
20.0 and over.. 29.8 9.7 8.5
Total.... 100.0 100.0 100.0

Whereas only 17 per cent of the banks organized
during 1936-41 earned less than 10 per cent on in-
vested capital, twice that proportion of small mem-
ber banks and 42 per cent of the banks organized
during 1942-45 were in this profits group. Net
losses were reported by almost 10 per cent of the
new banks organized in the later period as com-
pared with less than 1 per cent for banks organized
in 1936-41 and for all small member banks, The
extremely high profitability of the new banks
organized before 1942 is indicated by the fact that
almost a third of them earned 20 per cent or more
on invested capital as compared with about 10 per
cent for the new banks established since then and
for all small member banks.

ReLation oF NEw BrancHEs To ParenT Banks

Banks establishing branches. Most of the new
branches were established by different banks, 540
banks accounting for the 813 branches that were
organized during the 12 years. At the top of the
scale, however, one national bank was responsible
for the establishment of 59 branches; 432 banks
established only one branch each. This is in line
with the current situation with respect to branch
banking, namely that most branch-operating banks
operate only one branch each but that in a few
cases banks operate extensive branch systems. The
following tabulation shows the number of banks
establishing one or more branches during 1936-47:

Banks Branches

Location of new branches relative to head-office city.
State laws on branch banking also influenced the

FeperaL REeserve BuULLETIN
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location of new branches with respect to the city
of the head office. Some States permit branches
only within the head-office city, others within the
head-office county, others within counties contigu-
ous to the head-office county, and still others on a
Statewide basis. The following tabulation shows
the percentage of new branches and of all branches
(December 31, 1946) located within each of these
limits:

New All

branches  branches
Head-office city. .......... 31 43
Head-office county. .. 41 25
Contiguous county. .. .. . 16 13
Noncontiguous county. . . .. 12 19
Total.. ........ . 100 100

The important difference between new branches
and all branches in this respect—greater concentra-
tion of new branches in head-office counties and less
in head-office cities—can be explained largely by
the fact that a disproportionate number of the new
branches were established by nonmember banks,
which are located for the most part in small towns
where the need for additional banking offices is lim-
ited in the same town but may be great in surround-
ing communities. Contributing to the concentration
of new branches of member banks in the city of the
head office (see Table 10) are the high capital re-

.

quirements for the establishment of out-of-town
branches by member banks.

TasLe 10

NumMmser oF NEw BranNcHEs, BY LocaTioN oF BrancH RELA-
TIVE To HEAD OFFICE AND BY CrLASs OF PARENT Bank

Insured
: Na- State Non-
Location Total || ,; non- | .
tional | member member insured
Head-office city. ... .. 253 || 123 75 44 11
Head-office county....[ 334 52 32 233 17
Contiguous county....| 131 26 8 91 6
Noncontiguous county 95 70 6 17 2
Total............ 813 271 121 385 36
CoNCLUSION

The increased rate of organization of new bank-
ing offices in recent years, in marked contrast to
the prolonged contraction which began after World
War I and continued through 1943, signifies a
basic, but as yet moderate, change in the banking
In view of the current level of bank
profits in relation to capital, still comparatively
high notwithstanding declines in the last two years,
and the prospects for increases in national income
in the years ahead, some further increase in the
number of banking offices may be expected.

situation,

(See following page for Appendix table.)
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APPENDIX TABLE

ORGANIZATION OF NEw BaNkING OFFices 1936-47 CoMmPARED WITH INCREAsFs IN INCOME PAYMENTS To INDIVIDUALS
1941-46, Bank Suspensions 1921-35, anp StaTus oF STaTE Laws oN BrANCH BANKING

[Dollar amounts in billions}

Number of new banking offices Bank Increase Number of new Status of State
Geographic division and State 1936-4 suspen- in income banking offices laws on branch
slons payments |________ | ‘hanking 1939 2
Banks | Branches || Total | 1921735 | 1941-461 1 403640 | 1941-47
NewEngland................ 5 56 61 141 $23.4 8 53
aine. ...l 8 8 37 2:1 2 6 Statewide
New Hampshire............. 1 1 2 9 0.8 1 1 No legislation
Vermont............coovov|ivenennan. 1 1 20 0.7 q.......... 1 Statewide
Massachusetts 2 31 33 46 11.0 2 31 Limited areas
Rhode Island. .... . .. 1 8 9 4 2.3 b 9 Statewide
Connecticut................. 1 7 8 25 6.5 3 5 Statewide
Middle Atlantic.............. 10 105 115 747 74.5 37 78
New York. .....cc...oot 1 79 80 181 37.9 26 54 Limited areas
New Jersey. ..oovvvunnnnnn.. 3 10 13 132 12.5 6 7 Limited areas
Pennsylvania................ 6 16 22 434 24.1 S 17 Limited areas
East North Central........... 145 154 299 2,931 81.3 89 210
B0 v i 7 22 29 386 22.1 10 19 Limited areas
Indiana.................... 17 34 51 514 10.5 21 30 Limited areas
Ilinois. . ......o.oieiis 97 ... 97 952 22.9 17 80 Prohibited
Michigan................... 14 66 80 486 17.4 19 61 Statewide
Wisconsin. ................. 10 32 42 593 8.4 22 20 Limited areas 3
West North Central.......... 182 139 321 5,234 32.8 151 170
Minnesota. ........ ..o 36 ... 36 726 5.5 12 24 Prohibited
OWB. ot e rivsenenreeen. 44 78 122 1,237 6.0 70 52 Limited areas?
Missouri. ... 33 ... 33 865 8.9 9 24 Prohibited
North Dakota 3 30 33 610 1.6 23 10 Limited areas?
South Dakota..... . 15 31 46 569 1.6 23 23 Statewide
Nebraska................... L5 41 779 3.6 11 30 Prohibited
Kansas......ooovvvnneinnn.. 10 ...l 10 448 5.6 3 7 Prohibited
South Atlantic............... 147 113 260 1,871 44.2 83 177
Delaware...........oooovvii]ivieen 1 1 6 0.8 |.......... Limited areas
Maryland................... 1 22 23 98 6.4 5 18 Statewide
District of Columbia. ........{.......... 4 4 18 3.2 ... 4 Statewide
Virginia. . .........o e 9 14 23 155 7.3 3 20 Statewide
West Virginia. .............. 9 |l 9 156 3.2 4 5 Prohibited
North Carolina.............. 12 58 70 374 6.9 24 46 Statewide
South Carolina.............. 22 10 32 337 3.5 16 16 Statewide
Georgia........cooou i 55 3 58 436 6.5 13 45 Limited areas
Florida..................... 39 41 40 291 6.4 18 22 Prohibited
East South Central. ......... 51 44 95 751 20.3 38 57
Kentucky................... 13 4 17 179 4.7 12 5 No legislation
Tennessee........coooooo.. 9 26 35 197 6.4 10 25 Limited areas
Alabama. . . . 16 1 17 165 5.7 6 11 Limited areas
Mississippi.... 13 13 26 210 3.5 10 16 Limited areas
West South Central 151 36 187 1,362 30.3 52 135
Arkansas. 22 19 41 3.2 20 21 Limited areas 3
Louisiana. .. .. 21 17 38 135 5.2 7 31 Statewide
Oklahoma.................. 14 {.......... 14 430 4.4 5 9 No legislation
Texas. .cvuweeeeenennnnn.. 94 ... 94 429 17.5 20 74 Prohibited
Mountain................... . 50 34 84 831 11.6 27 57
Montana.........o.......... 10 oLl 10 250 1.2 2 8 Limited areas
Idaho................... ... 9 5 14 122 1.4 6 8 Statewide
Wyoming.....oooveeeinene]ien i e 69 0.6 |.......... e e No legislation
Colorado. .................. 17 oo 17 197 3.1 8 9 Prohibited
New Mexico. . .............. 7 4 11 70 1.1 2 9 Limited areas ?
Arizona................... .00 16 16 49 1.7 3 13 Statewide
Utah.... ... .. .. ... 4 6 10 51 1.9 4 6 Statewide
Nevada.................... 3 3 6 23 0.6 2 4 Statewide
Pacific....................... 47 132 179 433 51.2 64 115
Waghington................. 18 16 34 170 9.4 5 29 Statewide
Oregon..................... 11 11 22 124 4.8 6 16 Statewide
California................... 18 105 123 139 37.0 53 70 Statewide
Total, United States..... 788 813 1,601 14,301 $369.6 549 1,052

t Computed from table on p. 21, Survey of Current Business, August 1947. Represents sum of annual increases over 1940 in income
payments to individuals, 1941-46.

2 The designations opposite each State indicate the maximum area in which branches may be established. For summary of State
laws on branch banking, see Federal Reserve BULLETIN for October 1939, pp. 851-70.

3 Only *“‘offices,” “agencies,” or ‘“‘stations” for limited purposes, as distinguished from *‘branches,’
cumstances,

4 Branch of a Morris Plan Bank, the only type permitted by law, whose activities are confined to making loans and accepting pay-
ments on loans; deposits may not be accepted.

»

are permitted under certain cir-
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Administrative interpretations of banking laws, new regulations issued by the
Board of Governors, and other similar material

Margin Requirements
Ninety-Day Rule in Special Cash Account

Section 4(c)(8) of Regulation T places a limita-
tion on a special cash account if a security other
than an exempted security has been purchased in
the account and “without having been previously
paid for in full by the customer . .. has been

. delivered out to any broker or dealer.” The
limitation is that during the succeeding 90 days the
customer may not purchase a security in the account
other than an exempted security unless funds suffi-
cient for the purpose are held in the account. In
other words, the privilege of delayed payment in
such an account is withdrawn during the 90-day
period.

The Board recently considered a question as to
whether the following situation makes an account
subject to the 90-day disqualification: A customer
purchases registered security ABC in a special cash
account. The broker executes the order in good
faith as a bona fide cash transaction, expecting
to obtain full cash payment promptly. The next
day, the customer sells registered security XY7Z
in the account, promising to deposit it promptly in
the account. The proceeds of the sale are equal
to or greater than the cost of security ABC. After
both sale and purchase have been made, the cus-
tomer requests the broker to deliver security ABC
to a different broker, to receive security XYZ from
that broker at about the same time, and to settle
with the other broker—such settlement to be made
either by paying the cost of security XYZ to the
other broker and receiving from him the cost of
security ABC, or by merely settling any difference
between these amounts,

The Board expressed the view that the account
becomes subject to the 90-day disqualification in
section 4(c)(8). In the instant case, unlike that
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described at 1940 Federal Reserve BuLLeTIN 772,
the security sold is not held in the account and is
not to be deposited in it unconditionally. It is
to be obtained only against the delivery to the other
broker of the security which had been purchased.
Hence payment cannot be said to have been made
prior to such delivery; the purchased security has
been delivered out to a broker without previously
having been paid for in full, and the account
becomes subject to the 90-day disqualification.

Foreign Funds Control

Treasury Department Release

The following release relating to transactions in
foreign exchange, etc., in addition to those hereto-
fore published in the Federal Reserve BurreTIN,
has 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
ForeioN Fuxps CoNTROL
April 16, 1948
REVOCATION OF GENERAL LICENSE No., 49

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

General License No. 49 (Scction 131.49) is hereby revoked.

Joun W. SNYDER
Secretary of the Treasury

* Sectlon 131 49, issued under sec. 5(b), 40 Stat. 415, 966,
sec. 2, 43 Stat. 1, 54 Stat. 179, sec, 301, 55 Stat. 839; 12 U.S.C.
95a, 50 U.S.C. App Sup S(b) E. 0. 8389, April 10 1940, as
amended by E. O. 8785, June 14 1941, E. O. 8832, July 26,
1941, E. O. 8963, Dec 9, 1941, and E O. 8998, Dec. 26,
]941 E. 0. 9193, July6 1942 as amended by E. O. 9567 ]une
8, 1945 3 CFR, ‘Cum. Supp., 10F. R 6917; Regulatlons, April
10, 1940, as amended June 14 1941, February 19, 1946, June
28, 1946 and Janwvary 1, 194/, 3t CFR Cum. Qupp 130‘1-7,
11 F. R. 1769, 7184, 17F R.
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CURRENT EVENTS AND ANNOUNCEMENTS

Publication of the Annual Report of the
Board of Governors

The Thirty-fourth Annual Report of the Board
of Governors of the Federal Reserve System, cover-
ing operations for the calendar year 1947, is available
for distribution. Copies may be obtained upon
request from the Board’s Division of Administra-
tive Services, Washington 25, D. C.

Federal Reserve Meetings

The Federal Advisory Council held meetings in
Washington on April 25-27, 1948, and met with
the Board of Governors of the Federal Reserve
System on April 27, 1948.

Change in Staff of Federal Advisory Council

The Federal Advisory Council on April 25, 1948,
accepted the resignation tendered by Mr. Walter
Lichtenstein as Secretary of the Council, and ap-
pointed Mr, Herbert V. Prochnow to succeed him
in the position. Mr. Lichtenstein had served as Sec-
retary of the Council since 1926. Mr. Prochnow
became Acting Secretary of the Council in Septem-
ber 1945 and Associate Secretary in February 1948,

Appointment of Branch Director

On April 19, 1948, the Board of Governors an-
nounced the appointment of Mr. Joseph W. Sea-
crest, Co-Publisher, Nebraska State Journal, Lin-
coln, Nebraska, as a director of the Omaha Branch
of the Federal Reserve Bank of Kansas City for
the unexpired portion of the term ending De-
cember 31, 1949. Mr. Seacrest succeeds Mr.
L. E. Hurtz, President, Fairmont Creamery Com-
pany, Omaha, Nebraska, whose term expired De-
cember 31, 1947,

Resignation of Branch Director

On April 26, 1948, the Board of Governors ac-
cepted the resignation of Mr. Rosco Stone, Manager,
T. A. Ledford Estate, Hickman, Kentucky, as a di-
rector of the Louisville Branch of the Federal Re-
serve Bank of St. Louis. Mr. Stone had served the
branch as a director since September 8, 1944.
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Addition to the Board's Staff

Mr. Winfield W. Riefler, who was a member of
the research staff of the Board of Governors from
1923 to 1933 and a Director of the Federal Re-
serve Bank of Philadelphia in 1941 and 1942, has
joined the Board’s staff as Assistant to the Chair-
man of the Board. Since 1935 Mr. Riefler has
been a professor at the Institute for Advanced
Study, Princeton, New Jersey, and has served as
an officer or director of several organizations en-
gaged in economic research. From 1942 to 1944
he was in London as United States Minister and
Special Assistant to the Ambassador.

Correction

On page 402 of the April 1948 Federal Reserve
BurLeTiN, the announcement of the appointment of
Mr. McCabe to the Board of Governors, through
typographical error, gave the expiration date of his
term as 1952. Mr. McCabe’s appointment as a
member of the Board continues until February 1,

1956.

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 March 16, 1948 to April 15, 1948:

Montana
St. Ignatius—Lake County Bank
Oregon
Umatilla—Inland Empire Bank
South Carolina
Pamplico—Pamplico Bank and Trust Company
Texas
Carrizo Springs—Union State Bank
Wyoming
Afton—Star Valley State Bank
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled April 22 and released for publication April 24)

Curtailed coal output reduced industrial produc-
tion in March and the early part of April. Value
of department store sales continued at a level about
6 per cent higher than in the corresponding period
a year ago. The general level of wholesale com-
modity prices increased somewhat.

INpusTRIAL PrODUCTION

Industrial production declined slightly in March
owing to a sharp reduction in bituminous coal out-
put after the middle of the month; and the Board’s
seasonally adjusted index was 192 per cent of the
1935-39 average as compared with 194 in February.
Continuation of work stoppages at coal mines in
April has reduced total industrial production fur-
ther this month.

Production of durable manufactures increased in
March, mainly because of larger output of steel and
automobiles, Steel production for the month was
at a new record peacetime rate. Steel mill opera-
tions were somewhat curtailed at the end of March
because of reduced supplies of coal and declined
considerably in the first three weeks of April.
Activity in the automobile industry expanded in
March to earlier postwar peak rates, after being
curtailed by fuel shortages in February. Produc-
tion of machinery and most other durable goods

INDUSTRIAL PRODUGTION
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was maintained at about the level of the preceding
months.

Output of nondurable goods industries as a
group decreased slightly in March. Activity de-
clined in the cotton textile, rubber products, coke,
flour, and meat packing industries, but increased
in the rayon textile, paperboard, and alcoholic
beverage industries. A substantial reduction in
meat production under Federal inspection reflected
work stoppages in plants of major packers begin-
ning March 16. Paperboard production, following
some curtailment in February, increased 7 per cent
to a new record rate.

Output of minerals declined 10 per cent in
March, reflecting a drop in coal production due to
work stoppages at most mines beginning March 15.
Coal mine operations continued at a very low level
during the first two weeks of April, but subse-
quently increased sharply following settlement of
an industrial dispute.

CONSTRUCTION

Value of construction contracts awarded, ac-
cording to the F. W, Dodge Corporation, showed
little change in March, as a decline in public
awards offset a seasonal increase in private awards

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

mainly for residential building. The number of
dwelling units started in March, according to esti-
mates of the Department of Labor, was 67,000
compared with 47,000 in February and 58,400 in
March 1947,

DistrIBUTION

Department store sales in March and the early
part of April showed little change from the average
level of 284 per cent of the 1935-39 average for
January and February, after allowance is made for
the usual seasonal fluctuation. Value of depart-
ment store stocks reached a new peak at the end
of February, when the Board’s seasonally adjusted
index was 303 per cent of the 1935-39 average.

Work stoppages sharply reduced railroad ship-
ments of coal and coke from the early part of
March to the middle of April. Loadings of forest
products and general merchandise continued to
show little change.

CommobpiTy Prices

The general level of wholesale commodity prices
increased somewhat from the beginning of March
to the third week of April. Cotton prices advanced
sharply reflecting prospects of increased exports.
Meat prices were also higher, owing to reduced
supplies as a result of the strike in the packing
industry. Hog prices, on the other hand, declined
considerably further. Prices of other tarm products
and foods and industrial commodities generally
showed little change.

A further small reduction in retail food prices
from mid-February to mid-March lowered the

GCONSUMERS' PRIGES
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Bureau of Labor Statistics’ indexes. “All items” includes
housefurnishings, fuel, and miscellaneous groups not shown
separately. Midmonth figures, latest shown are for March.
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consumers’ price index from 167.5 per cent of the
1935-39 average to 166.9. Retail prices of apparel
and home furnishings and rental rates rose some-
what further.

Bank CrepiT

During the first three weeks of April, in contrast
to the situation in March, the Government’s cash
payments- exceeded receipts and the Treasury’s
balance at Federal Reserve Banks declined sharply.
As a consequence, commercial bank reserves and
deposits, which had been under severe drain in
March, increased somewhat in April.

Total Government security holdings of the Re-
serve Banks declined further by about one-half bil-
lion dollars during the first three weeks of April,
following a small decline in March. Treasury re-
tirement in March and early April of 1.3 billion
dollars of securities held by Reserve Banks was
offset in part by System purchases in the market.

Real estate and consumer loans at banks in lead-
ing cities continued to expand during March and
the first half of April, while commercial and in-
dustrial loans declined somewhat. Holdings of
Government _securities were reduced over the
period.

SecURITY MARKETS

Prices of common stocks rose sharply in the
last half of March and the third week of April.
Trading in the New York Stock Exchange was
more active. Prices of corporate bonds were firmer
in the first three weeks of April, and prices -of
municipal bonds continued to advance.

LOANS AT MEMBER BANKS IN LEADING CITIES
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FINANCIAL, INDUSTRIAL, AND COMMERCIAL STATISTICS

UNITED STATES

Member bank reserves, Reserve Bank credit, and related items. .

Federal Reserve Bank discount rates; rates on industrial loans, guarantee
fees and rates under Regulation V; rates on time deposits; reserve

requirements; margin requirements. .
Federal Reserve Bank statistics. .
Guaranteed war production loans. ..
Deposits and reserves of member banks.
Money in circulation... ...... .
Gold stock; bank debits and deposit turnover. ... ... .
Deposits and currency; Postal Savings System; bank suspensions
All banks in the United States, by classes. . ... o
All insured commercial banks in the United States, by classes
Weekly reporting member banks. . BT :
Commercial paper, bankers’ acceptances, and brokers’ balances
Money rates and bond yields. .
Security prices and new issues.
Corporate earnings and dividends
Treasury finance ..... o
Government corporations and credit agencies .
Business indexes ......
Department store statistics.
Cost of living. . . ..
Wholesale prices . . ..
Gross national product, national income, and income payments. .
Consumer credit statistics.. ...  .......

Current statistics for Federal Reserve chart books. .
Member bank earnings, 1947. . ...

Number of banks and branches in operation on December 31, 1947.
Number of banking offices on Federal Reserve par list and not on par list

PAGE
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Tables on the following pages include the principal available statistics of current significance relating
to financial and business developments in the United States. The data relating to the Federal Reserve
Banks and the member banks of the Federal Reserve System are derived from regular reports made to
the Board; index numbers of production are compiled by the Board on the basis of material collected
by other agencies; figures for gold stock, money in circulation, Treasury finance, and operations of
Government credit agencies are obtained principally from statements of the Treasury, or of the agencies
concerned; data on money and security markets and commodity prices and other series on business
activity are obtained largely from other sources. Back figures for banking and monetary tables, together
with descriptive text, may be obtained from the Board’s publication, Banking and Monetary Statistics;

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

{In millions of dollars]

Reserve Bank credit outstanding Member
balr)lkl reserve
alances
U. 8. Government Treas- T 1’11;1;?12- OFthgr
securities ury reas- : ed-
: cur~ Money ury posits | Non- | o)
D Dis- Gold in cir- h with | mem- Re-
ate counts T stock | FEREY | cpyla- l«]:asd Federaliber de- ;
and reas- All Total out- tion 0ld- Re- | posits| SETve
ad- ury other! stand- ings serve ac- Total Ex-
vances Total || bills All ing Banks counts cess?
and | other
certifi-
cates
Monthly averages of
daily figures:
1947—Jan........ 252|23,632|) 22,523} 1,109 547(|24,431120,624| 4,560| 28,543) 2,290 780 989 614(16,399 850
Feb........ 339{23,824|{ 22,690| 1,135 438(|24,601(20,726| 4,558 28,300; 2,214} 1,895 846 623|16,006 805
Mar........ 307)22,978|| 21,831| 1,147 436{123,721(20,406; 4,557| 28,273} 1,332} 1,344 1,097 633(16,006 871
1948—Jan........ 224121,673|| 16,566| 5,107 551i(22,447(22,816( 4,559( 28,394/ 1,329; 1,130} 1,014 566/17,3901¢1,082
Feb........ 379|20.738)| 13,676| 7,062 473|121,589{22,967| 4.559| 28,096 1,317 1,323 987 559(16,834 7805
Mar 41020,582|| 13,097{ 7,484 454((21,446(23,103] 4,558} 27,941| 1,326 1,089} 1,069 575{17,106 822
End-of-month figures:
1947—Jan. 31.... 308/23,941| 22,832 1,109 506|24,754)20,748] 4,559]| 28,262| 2,258 1,942 922 614{16,063 663
Feb. 356{24,117(j 22,919 1,198 373}|24,846{20,330] 4,558| 28,304 1,317{ 2,491{ 1,103 624(15,895 847
Mar. 538(22,593|| 21,488| 1,105 300(123,431(20,463) 4,559| 28,230; 1,336 2,014 971 638(15,264 344
1948—]Jan. 327121,925)| 15,591 6,334 530)(22,782(22,935] 4,561} 28,111 1,305 2,343] 1,049 551{16,919 768
Feb. N 431)21,024)1 13,601} 7,422 655(122,109]23,036| 4,561| 28.019| 1,325) 1.591( 1,154 556|17,062 762
Mar. 31.... 430|20,887|| 13,332] 7,555 291(|121,607|23,137| 4,559 27,781 1,325 1,972 999 588,116,639 655
Wednesday figures:
1947—June 4.... 173121,76(|| 20,664| 1,097 301|/22,234/20,990; 4,561) 28,261 1,366 653 956 629(15,921 626
June 11.... 175|21,57¢&(| 20,482( 1,097 287/122,040(21,026f 4,561} 28,253] 1,332 495 889 629/16,02¢ 667
June 18.... 132(21,18¢( 20,089 1,097 479(|121,797121,123] 4,561| 28,195| 1,333 225 857 632(16,241 750
June 25.... 13221,582{| 20,485( 1,097 343(|122,057721,174| 4,553| 28,183| 1,329 642 915 636(16,081 674
July 2.... 110|21,629|| 20,532} 1,097 406||22,145|21,284| 4,559 28,409 1,325 658 977 631[15,988 526
July 9.... 120(21,611;| 20,515{ 1,097 304((22,035|21,336] 4,551 28,363] 1,329 566 844 631{16,190 670
July 16.... 99|21,758/ 20,663 1,095 391;122,248|21,434| 4,550 28,225 1,331 756 952 631{16,336 759
July 23.... 118(21,700{| 20,605 1,095 275((22,093|21,467| 4,550 28,145| 1,330 939 818 633/16,244 630
July 30.... 111j22,012|| 20,917 1,095 187)|22,310(21,537| 4,551| 28,129| 1,341 705| 1,236 633|16,354 742
Aug. 123(21,869|| 20,777) 1,092 219((22,211(21,602 4,552( 28,206 1,330 728| 1,071 621(16,409 741
Aug. 183j22,036i| 20,939 1,091 282|(22,494(21,611{ 4,551f 28,223 1,329] 1,053 1,000 622[16,428 779
Aug. 239]22,097]} 21,008] 1,089, 300(|122,636(21,666| 4,551| 28,239 1,330; 1,265 987 624(/16,407 721
Aug. 134{22,107|! 21,018{ 1,089 237)(22,478|21,766| 4,550 28,302 1,335 915 1,123 626(16,493 775
Sept. 3.... 125(22,224|} 21,135] 1,089 274{|22,623(21,765 4,552| 28,749 1,323 459 1,149 632(16,628 841
Sept. 10. ... 120/22,042|| 20,848| 1,194 309|122,472{21,815| 4,551] 28,742 1,329 243 960 632i16,932| 1,015
Sept. 17.... 130(21,756|| 20,562| 1,194 509(|22,394|21,935| 4,551 28,633] 1,306 240 930 642(17,128{ 1,055
Sept. 24.... 119)22,118|] 20,927 1,191 336|122,573)21,950) 4,552! 28,556 1,319 800 924 645{16,831 878
Oct. 1.... 156(22,3921) 21,195) 1,196 383)122,931|21,955{ 4,551 28,559] 1,316] 1,053 832 643|17,034 98§
Oct. 8.... 111(22,355| 21,148 1,207 385(122,852|22,092| 4,551 28,632 1,328 909 837 646|17,1421 1,069
Oct. 15.... 146|22,218)| 21,013 1,205 443(122,807]22,153| 4,551| 28,656} 1,324 836 817 648]17,2291 1,154
Oct, 22.... 125(21,772|| 20,564} 1,208 451|122,348|22,225| 4,552| 28,569 1,337 608 924 650{17,037 857
Oct. 29.... 373(22,129|] 20,689 1,440 287{22,789]22,294] 4,552| 28,519| 1,338} 1,355 917 649)16,859 723
Nov. 5.... 204(22,119(| 20,552] 1,567 317{122,640{22,336] 4,551] 28,635| 1,324 926 922 632i17,088 952
Nov. 12.... 429/22,052]| 20,343| 1,708 208}122,689|22,4421 4,550| 28,709| 1,328| 1,224 950 632|16,839 766
Nov. 19.... 199(22,222i| 20,117 2,105 620/(23,041:22,513| 4,552 28,595 1,327, 1,560 926 631{17,068 883
Nov. 26.... 370[22,239!| 19,913| 2,327 325(|122,934/22,597} 4,554} 28,725 1,330| 1,314 969 626/17,121 954
Dec. 262(22,120|| 19,5871 2,533 448|122,830(22,680| 4,553| 28,817 1,342| 1,256 986 624{17,038 854
+Dec. 250(21,985{| 19,273 2,713 382(122,617|22,708| 4,556 28,874; 1,331 934 902 618117,132 935
Dec. 168(21,657}| 18,772} 2,886 913||22,738|22,723| 4,557| 28,923 1,332 616 951 615(17,581( 1,165
Dec. 283|21,900(| 18,659 3,241 827(|123,011/22,743| 4,556| 29,111| 1,318 929 967 60917,377| 1,073
Dec. 85(22,559!| 18,230! 4,329 5361|23,181(22,754| 4,562{ 28,868 1,336 870 961 563|17,899| 1,499
1948~—Jan. 7.... 164]21,683|] 17,148 4,536 473|122,320{22,762] 4,560 28,658 1,340 562| 1,009 569(17,503| 1,166
Jan. 14.. ., 165{21,89¢i| 17,018| 4,878 507i(22,568(22,790| 4,559 28,374{ 1,333 819 959 568{17,863| 1,537
Jan. 21.... 168121,540|} 16,311} 5,229 518|(22,227(22,829 4,559| 28,211 1,323 1,268 913 565117,334 993
Jan. 28... 281(21,987|| 15,904{ 6,082 391}122,0658|22,894| 4,558 28,086 1,332y 1,945 888 555(17,305] 1,040
Feb. 4.... 240(20,523}| 13,882 6,641 413|121,175|22,934 4,560| 28,124| 1,309 616 974 562117,084 913
Feb. 11.... 578|20,817;| 13,815] 7,002 337)121,732)22,933| 4,559 28,189} 1,308{ 1,187 944 559|17,037| 1001
Feb. 18.... 295|21,782|| 13,704| 7,240 543((21,782i22,981} 4,557| 28,053 1,335 1,725 899 558116,750 765
Feb. 25.... 279121,034]] 13,645( 7,389 394)|21,707|23,028] 4,557| 28,054| 1,326 1,656 901 557|16,799 964
Mar. 3.... 257121,071)] 13,575 7,496 523j[21,851)23,036] 4,559( 28,024 1,333 954y 1,027 557(17,552( 1,157
Mar. 10.... 298i20,678|| 13,145| 7,532 350|121,326(23,083; 4,559| 28,006| 1,331 751 955 559|17,366 977
Mar. 17.... 363(20,373]) 12,956] 7,417 451§121,187{23,119] 4,559| 27,920| 1,325 677| 1,006 586(17,351 904
Mar. 24.... 447(20,607|] 13,168| 7,439 375|(21,429{23,135] 4,557} 27,851 1,336/ 1,458 1,018 589/16,870 684
Mar. 31.... 430;20,887;| 13,332| 7,555 291)121,607(23,137] 4,559] 27,781| 1,325 1,972 999 588{16,639 655
Apr. 7.... 260{20,477|| 12,816 7,662 347)121,085]23,147] 4,558 27,833] 1,329 1,140 994 590|16,905 822
Apr. 14.... 221(20,593)1 12,832; 7,762 315(|121,130{23,152] 4,558{ 27,774 1,320( 1,177 929 590{17,050 894
Apr. 21.... 234/20,394( 12,537 7,857 338/20,966,23,159| 4,557 27,718 1,336] 1,283 911 590/16,845] »720
Apr. 28.... 259|20,440|| 12,400] 8,040 253||20,952|23,167, 4,561| 27,682 1,326{ 1,185 856 587117,043, r876

? Preliminary.

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

r Revised. ¢ Corrected

? 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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FEDERAL RESERVE BANK DISCOUNT RATES

{In effect April 30.

Per cent per annum]

Discounts for and advances to member banks Advances to individuals,
partnerships, or corpora-
G Advances st)erlquregi by 4 til;)nskother thdarl; n:iember
overnment obligations an anks secured by direct
Federal Reserve Bank discounts of and advances Other siasceucr e(;lozzg)v]ances obligations of the U. S.
secured by eligible paper . (last par. Sec. 13)
(Secs. 13 and 13a)1
Rate Effective Rate Effective Rate Effective
Boston..... it caesnecneraaearenonsnns P 11 Jan, 14, 1948 134 Jan. 14, 1948 214 Jan. 14, 1948
New York.......oioviiiiinniiniinnnnrens, PN 144 Jan. 12, 1948 1% Jan, 12, 1948 214 Apr. 6, 1946
Philadelphia........ PN et it iee e 114 Jan, 12, 1948 13, Jan, 12, 1948 2 Mar, 23, 1946
Cleveland. . ....ovviiiieineiennannirennnenncnas 1)2 Jan. 12, 1948 1% Jan, 12, 1948 2 Mar. 9, 1946
Richmond.,.......c.oiiiinii i iiiiiannenans 134 Jan. 12, 1948 12 Jan. 12,1948 234 Mar. 16, 1946
Atlanta. ......oitin ittt i et e 114 Jan. 12, 1948 134 Jan, 12, 1948 2 Jan, 24, 1948
Chicago. . 114 Jan. 12, 1948 19} Jan. 12, 1948 2 Jan. 12, 1948
St. Louis. 1}’ an. 12, 1948 l¢ Jan, 12, 1948 214 Jan, 12, 1948
Minneapolis. 1}2 Jan. 12, 1948 152 Jan. 12, 1948 24 Jan. 15, 1948
Kansas City. 1y Jan, 19, 1948 13 Jan. 19, 1948 2 Jan. 19, 1948
Dallas. ..ovvir ettt e et s 14 Jan. 12, 1948 134 Jan, 12, 1948 2 Feb. 14, 1948
San FranciSco. . v . vvvvirivnnroraroeruonaesnsnns 1% Jan. 15, 1948 134 Jan, 15, 1948 214 Apr. 25, 1946

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

NorteE.—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.
439443,

FEDERAL RESERVE BANK EFFECTIVE MINIMUM BUYING
RATES ON BANKERS’' ACCEPTANCES

[Per cent per annum]

Rate on In effect be- Previous
Maturity Apr. 30 ginning— rate
1-90days............ 14 1 Jan, 12, 1948 14
91-120 days. . 1% 1Jan. 12, 1948 134
121-180days. ........... 114 1Jan. 12, 1948 13

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,
pp. 443-445,

MEMBER BANK RESERVE REQUIREMENTS
[Per cent of deposits]

Net demand deposits? dTime
eposits
Period in effect S;z?;il Recsi(terve Country (alll)
city 4 banks | ember
banks banks banks)
June 21, 1917-Aug. 15, 1936. 13 10 7 3
Aug. 16, 1936-Feb. 28, 1937. 1914 15 1014 414
Mar. 1, 1937-Apr. 30, 1937. 2234 17% 1214 514
May 1, 1937-Apr. 15, 1938. 26 20 14 6
Apr. 16, 1938-Oct. 31, 1941. 2234 17%4 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

I 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 perjod Apr. 13, 1943—-June 30, 1947, and all
U. S. Government demand accounts Apr. 24, 19i7-Aug. 23, 1935).

MAXIMUM RATES ON TIME DEPOSITS

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

[Per cent per annum)

Nov.1,1933-|Feb. 1, 1935-{ Effective
Jan. 31, 1935|Dec. 31,1935} Jan. 1, 1936
Savings deposits...... - 3 214 21
Postal savings deposits 3 234 234
Other deposits payable:
In 6 months or more....... 3 214 214
In 90 days to 6 months..... 3 214 2
In less than 90 days. ...... 3 215 1

* Note.—Maximum rates that may be paid by insured nonmember
banks as estahlished 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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The maximum maturity for advances to individuals, partnerships, or
Back figures.—See Banking and Monetary Statistics, Tables 115-116, pp.

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

Maturities not exceeding five years

[In effect April 30. Per cent per annum)

To industrial or
commercial To financing institutions
businesses
On discounts or
g:g:;‘?é purchases
Bank On : On
On : Portion .
loans? | €OMMIt- 1o which Re- commit-
ments | institu- | maining | MEBES
tion is portion
obligated

Boston......... 214~ -1y ) Q] %‘1;;
New Vork 2145 14134 V] ® 14-1
Philadelphia 215-5 181y ) (’; -1
Cleveland. 214-5 14-114 ® ¢ 5141 }2
Richmond 234-5 Y O] O] 34-134
Atlanta 234-5 14-1Y 1-5 1-5 5 15-14
Chicage. . 2555 | 1k | 23 | 23gls | kg
St. Louis. ...... 235-5 113 { 1%41% ® W14
Minneapolis. ...| 234-5 1Y ® ® 35-1 ig
Kansas City....{ 233-§ ivé—l% ] ® 144
Dallas.......... 215-5 -124 ] ™ vi5-1)4
San Francisco...| 214-§ Y-1Y4 [G] ® §13-1Y4

1 Including loans made in participation with financing institutions.

2 Rate charged borrower less commitment rate.

3 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 Slaiistics, Table 118,
PD. 446-447.

MARGIN REQUIREMENTS 1
[Per cent of market value]

July S, | 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
Forshortgales.......ovviivnnninnns 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 vajue 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 Moneiary Statistics, Table 145, p. 504,
and BULLETIN for March 1945, p. 235.

Feperar Reserve BULLETIN



PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS

[In thousands of dollars]

Wednesday figures

End of month

R 1948 1948 1947
Apr. 28 Apr, 21 Apr. 14 Apr. 7 Mar. 31 Mar. 24 Mar. 17 Apr. Mar. Apr.
’
Assets
Gold certificates. ...... 21,279,170{21,259,170/21,259,170|21,249,170|21,229,170]|21,234,170{21,224,170(21,277,170{21,229,170(18,815,176
Redemption fund for
F.R.notes.......... 630,395 633,528 633,694 636,645 648,841 633,840 636,471 632,396 648,841 721,334
Total gold certifi-
cate reserves. . ..121,909,565)21,892,698{21,892,864|21,885,815|21,878,011|21,868,010|21,860,641{21,909,566(21,878,011{19,536,510
Other cash. ... 323.672 325,756 343,087 333,044 359,555 353,046 364,307 324,057 359,555 276,061
Discounts and advances:
For member banks. . . 110,725 85,390 68,260 107,624 285,458 304,147 222,302 100,514 285,458 103,364
For nonmember
banksetc......... 148,000 148,000 153,000 153,000 144, 500 143,000 141,000, 148,000 144,500 21,800
Total discounts and
advances........ 258,725 233,390 221,260 260,624 429,958 447,147 363,302 248,514 429,958 125,164
Industrial loans........ 2,146 4,384 2,491 3,603 3,785 3,147 3,602 1,394 3,785 1,109
U. S. Govt. securities:
Bills:
Under repurchase
option.......... b oo e oo e e 5,383,668
Other. . ....... 8,140,201} 8,282,151} 8,488,951 8,471,551| 8,851,101] 8,794,901 8,666,401| 7,973,501] 8,851,101{ 9,716,885
Certificates:
Special. .. ... oo e e e e
Other........ 4,259,543| 4,254,693| 4,342,793| 4,344,293} 4,481,175| 4,373,175| 4,289,725 4,236,243{ 4,481,175! 5,651,218
Notes.............. 1,955,700 1,933,800 1,926,550 1,914,300{ 1,883,400 1,786,200} 1,774,100 1,962,700] 1,883,400 351,800
Bonds.............. 6.084 467! 5,923,655 5,835,069| 5,747,243} 5,671,377| 5,652,858] 5,642,703| 6,167,215} 5,671,377 753,390
Total U. S. Govt.
securities. ... ... 20,439,911;20,394,299(20,593,363|20,477,387/20,887,053{20,607,134{20,372,929/20,339,659/20,887,053(21,856,96 1
Other Reserve Bank
credit outstanding. .. 251,188 333,935 313,137 343,304 286,630 371,571 447,311 268,498 286,630 222,117
Total Reserve Bank
credit outstanding|20,951,970(20,966,008(|21,130,251(21,084,918|21,607,426|21,428,999{21,187,144/20,858,065)21,607,426/22,205,351
Liabilities
gederal Reserve notes. .|23,624,055/23,666,491(23,724,195|23,787,083|23,767,642{23,831,226(23,914,287|23,647,992(23,767,642{24,022,262
eposits:
Member bank — re-
serve account...... 17,043,294/16,845,323{17,050,354/16,905,422:16,638,719/16,869,890!17,350,679/16,944,223|16,638,719|15,825, 712
U. S. Treasurer—gen-
eral account....... 1,185,346 1,282,982} 1,177,02¢6; 1,139,628| 1,971,606 1,458,070 677,263} 1,236,405| 1,971,606 618,860
Foreign............. 386,766 422,475 448,482 497,737 85,528 510,671 525,353 392,819 485,528 552,526
Other.............. 469,270 488,687 480,288 495,892 513,773 507,464 481,120, 433,258 513,773 472,756
Total deposits. .. .. 19,084,676/19,039,467)19,156,150{19,038,679{19,609,626|19,346,095|19,034,415{19,006,705{19,609,626/17,469,854
Ratio of gold certificate r
reserves to deposit and
F. R. note liabilities g i
combined (per cent)... 51.3 51.3 51.1 S1.1 50.4 50.6 SOA‘)j S1.4 50.4 47.1
|
MATURITY DISTRIBUTION OF LOANS AND U. S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS
[In thousands of dollars)
Within 16 to 30 | 31 to 60 | 61 to 90 (91 days to] 6 months | 1 year to]2 years to Over
Total 15 days days days days 6 months | to 1 year | 2 years 5 years 5 years
Discounts and advances:
429,958|| 305,598 52,816 23,771 45,198 2,564 B N I
260,624i{| 130,601 46,782 13,924 69,246 60) P U N
221,260( 103,981 14,793 33,387 59,534 9,554 L I S
233,390 114,383 16,238 24,617 77,742 376 7 I N RN
258,725|] 119,515 15,854 43,302 80,012 19 X | IR I
3,785 3,563 23] ... 21 112 34 13 191.....
3,603 3,371 23 21 21 131 4 12 20f.........
2,491 2,253 23 21 21 137 4 13 191......
4,384 4,170[......... 21 21 137 4 12 19;.
2,146 1,931, 21 21 137 4 12 2000,
.120,887,053|2,415,688(1,213,35Q42,625,054(3,007,452|3,640,129/2,343,017(......... 470,378(5,081,985
20,477,387||1,887,865|1,025,081[3,151,669(5,664,676(2,259,417 60,450(......... 546,2445,081,985
20,593,363|i1,756,515|1,082,302|3,271,103/5,565,271(2,263,917] 938,200 . 634,070/5,081,985
20,394,299{(1,579,740(1,241,056,3,413,049{5,083,046/2,231,917)1,040,850! . ........ 722,656/5,081,985
20,439,911}1,536,593/1,479,102(3,113,502|4,937,144)2,232,417(1,175,700|. . ... .... 883,468!5,081,985
May 1948 525



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 York delphia land mond Atlanta | Chicago Louis apolis City Dallas Fcf:'Cx:;
Assets
Gold certificates:
Mar, 31...... 21,229,170|| 765,555! 6,861,374{1,059,976(1,389,965/1,036,814{1,115,683(3,922,571] 579,060 438,369| 770,865| 517,47712,771,461
Apr. ,7...... 21,249,170} 814,805{ 6,811,381(1,029,866(1,373,099{1,040,553{1,085,387i4,023,045 600,422 420,303; 775,836| 494,166)2,780,307
Apr. 14 21,259,170]| 829,362] 6,757,805(1,018,863|1,393,971{1,029,111(1,055,435/4,123,217| 571,033| 417,896] 761,166; 488,578!2,812,733
Apr., 21 .21,259,170!| 822,028 6,648,404|1,048,694(1,395,788{1,020,414(1,057,100{4,210,907 594,900| 437,283 761,772{ 505,660(2,756,220
Apr. 28 21,279,170!; 808,188} 6,718,561|1,017,656/1,411,95071,009,743(1,063,951/4,227,417| 585,353] 426,488 756,935 498,641(2,754,287
Redemption fund
for F. R. notes:
Mar. 31...... 648,841 55,586 71,135 58,743| 74,247 57,410 38,969 113,400| 46,214f 22,677\ 35,223| 25,763| 49,474
Apr. 7...... 636,645 55,471 70,675 58,532 74,114 56,585 38,863 103,254 46,172 22,661 35,194 25,736 49,388
Apr. 14...... 633,694 55,331 69,984 58,282 73,938 55,490 38,723] 103,053 46,126 22,643 35,152 25,699 49,273
Apr. 21...... 633,528 55,324 69,944 58,276 73,926 55,475 38,709} 103,023 46,116 22,639 35,143 25,699 49,254
Apr. 28...... 630,395 55,176 69,259 58,014 73,731 54,324 38,563| 102,790 46,066 22,619 35,090 25,647 49,116
Total gold certifi-
cate reserves:
ar. 31...... 21,878,011|| 821,141 6,932,509!1,118,719{1,464,21211,004,22411,154,65214,035,971] 625,274 461,046| 806,088 543,240|2,820,935
Apr. T...... 21,885,815|] 870,276| 6,882,056|1,088,398(1,447,213|1,097,1381,124,25014,126,299| 646,594} 442,964 811,030 519,902|2,829,695
Apr. 14.,....i21,892,864|] 884,693| 6,827,789(1,077,145!1.467,909|1,084,601|1,094,158({4,226,270] 617,159 440,539| 796,318} 514,277/2,862,006
Apr. 21...... 21,892,698] 877,352| 6,718,348(1,106,970!1,469,714/1,075,889(1,095,809/4,313,930] 641,016 459,922{ 796,915/ 531,359|2,805,474
Apr. 28...... 21,909,565|| 863,364| 6,787,820(1,075,670/1,485,681|1,064,067|1,102,514/4,330,207] 631,419| 449,107] 792,025 524,288|2,803,403
359,555, 39,140 66,278 22,658 37,089 21,492 21,279 55,783 15,061 9,446 12,095 14,521 44,713
333,044 38,606 60,737 21,746 32.896 19,538 23,676 50,592 12,921 8,865 9,670 12,977 40,820
343,087 39,753 66,703 20,103 36,232 20,177 25,101 49,336 12,594, 8,588 9,801 10,977 43,722
325,756 39,058 61,374 18.464 32,288 20,197 23,983 44,867 13,859 8,333 10,408 10,743 42,182
. 323,672 39,568 62,720 17,117 35,143 19,599 20,983 43,787 13,671 7,477 10,558 10,657 42,392
Discounts & ad-
vances:
Secured by
U. S. Govt.
securities:
Mar. 31.. 284,768 19,038 37,744 5,359 12,376 26,361 1,391 168,345 3,630 100 6,690 200 1,534
Apr. 7.. 107,141 11,823 15,404 4,740 12,296 9,752 2,841 37,715 1,130 150 5,140 1,550 4,600
Apr. 14.. 67,703 10,908 23,143 4,620 10,264 5,217 3,341 3,200 480 150 4,030 300 2,050
Apr. 21.. 84,569 12,255 10,169 6,635 13,124 5,666 5,435 14,350, 6,030 100 8,880 1,775 150
o Apr. 28.. 109,932 12,585 38,299 6,170 12.568 8,605 2,285 6,175 9,040 100 6,930 1,475 5,700
ther:
Mar. 31.. 145,190, 9,104 46,240/ 11,705] 13.685 7,081 5,925 19,652 5,402 3,613 5,057 5,010{ 12,716
Apr. 7.. 153,483 9,639 48,960 12,393 14,462 7,497 6,273 20,808 5,508 3,825 5,355 5,299 13,464
Apr. 14.. 153,557, 9,639 48,960 12,393 14,459 7,497 6,373 20,808 5,508 3,825 5,355 5,276 13,464
Apr. 21.. 148,821 9,324 47,360 11,988 13,989 7,252 6,168 20,128 5,628 3,700 5,203 5,057 13,024
Apr. 28.. 148,793 9,324 47,360 11,988 13,986 7,252 6,168 20,128 5,628 3,700 5,203 5,032 13,024
Industrial loans:
Mar. 31...... 3,785 556 214 30
Apr. 7...... 3,603 463 214 40
Apr. 14... ... 2,491 468 214 46
Apr. 21...... 4,384 475 215 46
Apr. 28...... 2,146 47 214 46
U. S. Govt.
B.lslecurities:
ills:
Mar. 31....| 8,851,101)] 595,005| 2,122,335| 632,234| 848,555] 574,827 443,733|1,257,635| 488,696 270.923| 412,559{ 401,123 803,476
Apr. 7....| 8471,551]l 569,492 2,031,325} 605,123| 812,168] 550,176] 424,704|1,203,706] 467,740| 259,306 394,867 383,922 769,022
Apr. 14....| 8,488,951| 570,661 2,035,498 606,366] 813,836 551,306} 425,577|1,206,178) 468,700| 259,838 395,678 384,711 770,602
Apr. 21....] 8,282,151]| 556,759| 1,985,911 591,594| 794,010/ 537.876| 415,209(1,176.794| 457,283| 253,508| 386,039 375,339| 751,829
c Apa. 28....1 8,140,201)| 547,217| 1,951,874| 581,454 780,401] 528,657 408,093|1,156,625{ 449,445 249,163| 379,423; 368,906 738,943
ertificates:
Mar. 31....} 4,481,175{| 301,242{ 1,074,506 320,091 429,610 291,025] 224,655| 636,720] 247,419| 137,164 208,873] 203,082 406,788
Apr. 7....| 4,344,293i 292,040| 1.041,683| 310,312 416,488| 282,136 217,792| 617,272 239,861| 132,975 202,492| 196,879| 394,363
Apr. 14....]-4,342,793|] 291,940| 1,041,323| 310,205| 416,344| 282,038 217,717| 617,059 239,778| 132,928 202,423} 196,812 394,226
Apr. 21....| 4,254,693|] 286,017| 1,020,199| 303,913| 407,898 276,316 213,301 604,541 234,914 130,232| 198,316/ 192,818 386,228
NApr. 28....| 4,259,543|, 286,344| 1,021,361 304,259, 408,362 276,631 213,544 605,230{ 235,182| 130,381 198,542| 193,039| 386,668
otes:
Mar. 31....| 1,883,400/ 126,610 451,605 134,531| 180,562{ 122,316 04,420{ 267,609 103,983 57,649 87,787 85,354 170,969
Apr. 7....| 1,914,300] 128,687 459,015] 136,739 183,524 124,322 95,970 271,999 105,694 58,595 89,227 86,754 173,774
Apr. 14....1 1,926,550} 129,510 461,952) 137,614 184,698 125,118 96,584| 273,740| 106,371 58,970 89,798 87,309 174,886
Apr. 21....{ 1,933,800/ 129,998 463,690{ 138,131| 185,393y 125,589 96,947! 274,770} 106,771 59,192 90,136 87,638 175,545
B Agr. 28....| 1,955,700( 131,470 468,942 139,696 187,493 127,011 98,045 277,881} 107,980 59,862 91,157 88,630 177,533
onds:
Mar. 31....| 5,671,377|) 381,253| 1,359,894] 405,106| 543,715| 368,322; 284,323| 805,835; 313,134| 173,595| 264,348| 257,021§ 514,831
Apr. 7....l15747,243{l 386,353 1,378,085] 410,526} 350,988! 373,249] 288,127| 816,614| 317,323} 175917, 267,885 260,459 521,717
Apr. 14....| 5835,059|| 392,257| 1,399,145| 416,799| 559,408] 378,953| 292,529] 829,093| 322,172| 178,606| 271,978 264,439] 529,690
Apr. 21....] 5,923,655|| 398,212 1,420,386 423,127; 567,901 384,706 296,970; 841,680 327,063 181,317{ 276,107} 268,454] 537,732
Apr. 28....| 6,084,467 409,022| 1,458,946, 434,613 583,318 395,150 305,032| 864,530| 335,942 186,239] 283,603 275,742} 552,330
Total U. 8. Govt.
securities:
Mar. 31...... 20,887,053((1,404,110| 5,008,340|1,491,962{2,002,442|t,356,490/1,047,131|2,967,799!1,153,237| 639,331 973,567| 946,580(1,896,064
Apr. 7...... 20,477,387/(1,376,572| 4,910,108(1,462,700(1,963,168{1,329,883(1,026,593|2,909,59111,130,618| 626,793 954,471 928,014]1,858,876
Apr. 14...... 20,593,363||1,384,368| 4,937,918/1,470,984(1,974,286/1,337,415(1,032,407(2,926,070{1,137,021| 630,342| 959,877| 933,271{1,869,404
Apr. 21...... 20,394,299|11,370,986) 4,890,186]1,456,765(1,955,202|1,324,487/1,022,427|2,897,785(1,126,031| 624,249 950,598] 924,249:1,851,334
Apr. 28...... 20,439,911{{1,374,0531 4,901,123(1,460,022(1,959,574(1,327,4491,024,714/2,904,266(1,128,549| 625,645| 952,725 926,317|1,855,474
Total loans and
securities:
Mar, 31 21,320,796|{1,432,252| 5,092,324/1,509,582:2,028,717(1,389,962(1,057,432/3,155,796(1,164,269| 643,044| 985,314, 951,790!1,910,314
Apr. 20,741,614{(1,398,034| 4,974,472)1,486,296/1,990,140(1,347,172|1,038,593/2,968,114(1,137,256] 630,768 964,966| 934,863|1,876,940
Apr. 20,817,114{(1,404,915] 5,010,021{1,488,465|1,999,223!1,350,179{1,043,884|2,950,078(1,143,009]| 634,317 969,262 938,847{1,884,918
Apr. .120,632,073|(1,392,565| 4,947,715(1,475,863(1,982,530{1,337,451,1,037,6782,932,263!1,137,689| 628,049 964,681| 931,081|1,864,508
Apr. 20,700,782|/1,395,962| 4,986,782(1,478,651|1,986,342/1,343,352|1,034,582(2,930,569(1,143,217| 629,445 964,858} 932,824(1,874,198
Due from foreign
banks
Mar. 31...... 95 6 131 8 9 5 4 13 3 2 3 3 8
Apr. 7...... 95, 6 131 8 9 5 4 13 3 2 3 3 8
Apr. 14...... 95 6 131 8 9 5 4 13 3 2 3 3 8
Apr. 21...... 95 6 131 8 9 5 4 13 3 2 3 3 8
Apr. 28...... 94 6 130 8 9 5 4 13 3 2 3 3 8

1 After deducting $64,000 participations of other Federal Reserve Banks on Mar. 31; Apr. 7; Apr. 14; Apr. 21; and Apr. 28.
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continuned

[In thousands of dollars]

. . . San
- New Phila- Cleve- Rich- : St. Minne- | Kansas | Dallas
Total Boston York delphia land mond Atlanta | Chicago Louis apolis City }Z{Sacno'
Federal Reserve
notes of other
Banks:
Mar. 31... 120,339 4,837 13,630 6,488 7.693 16,196 14,012 16,422 6,439 6,877 5,302 5,238 16.305
Apr. 7.... 112,107 4,563 17,045 7.028 6.677 15,745 10.968 14.760 7.284 4932 5.451 4,814 12,840
Apr. 14..... . 104,106 4,592 16,227 4,686 6,133 15,208 9,631 14,033 5,807 4,449 5,754 4,402 13,184
Apr. 21...... 110,883 5,021 17,025 4,846 6,318 15.096 14,298 13,765 6,976 4,296 4,690 4,037 14,515
Apr. 28.. . 110,799 4,243 17,057 5,287 6,078| 14,782] 10,392 14,056 8,442 3,636 6,630 4,973 15,223
Uncollected
items:
Mar. 31 2,739,595|| 204,601 540,711 179,404| 272,969| 233.185] 189,588 446,592{ 123,840 66,569] 124,016; 108,455 249,663
Apr. 2,502,989(| 248,866 495,103} 178,404 229,409; 208,687] 169,727} 355,092} 107,474 56,549] 126,368/ 107,542| 219,768
Apr. 3,076,1971 266,325 610,431 201,022 306,812 259,143| 208,104) 495,450 138,458 70,604 154,158F 131,709| 233,981
Apr. 2.869,538)| 229,109 602,765| 199,620] 280,943] 221,535| 193,196] 429,051] 116,923 63,659 146,683| 133,313| 252,741
Apr. 2,512,184|] 210,810 496,765 158,470 241,553| 198,625| 186,518 383,700{ 107,979 58,341} 136,022) 118,885/ 214,516
Bank premises
Mar. 31...... 32,744 1,227 8,184 3,145 4,899 2,617 1.549 3.042 1,961 1,201 2,440 785 1,694
Apr. 7... 32,737 1,227 8,184 3,145 4,899 2,617 1,549 3,042 1,961 1,201 2,433 785 1.694
Apr. 14...... 32,734 1,227 8,184 3,145 4,896 2,617 1,549 3.042 1,961 1.201 2,433 785 1.694
Apr. 21...... 32,737 1,227 8,186 3,145 4,896 2,617 1,549 3,042 1,962 1,201 2,433 785 1,694
Apr. 28...... 32,689 1,222 8,189 3,132 4,888 2,610 1,546 3,037 1,961 1,198 2,433 785 1,688
Other assets:
Mar. 31. 137,368 9,113 32,495 9,314 13,160 9,166 6,908 19,592 7.861 4,214 6,419 6,159 12,967
Apr. 7 139,568 9,431 33,218 9,554 13,297 9,394 7,008 19,676 7,968 4,345 6,531 6,153 12,993
Apr. 14...... 144,535 9,685 34,560 0,873 13,760 9,806 7.226 20,398 8,223 4,486 6,801 0,405 13,312
Apr. 21...... 147,935 9,978 34,630 10,307 14,402 9,867 7,427 21,071 8,426 4,651 6,888 6,047 13,641
Apr. 28...... 154,372 10,449 36,396 10,666 14,932 10,304 7,758 21,861 8,848 4,743 7,205 7,000 14,204
Total assets
Mar. 31 .146,588,503}/2,512,31712,686,162{2,849,318{3,828,748(2,766,84712,446,324|7,733,21111,944,708(1,192,399/1,941,677/1,630,191}5,056,601
45,747.969|12,571,009(12,470,8462,788,579|3,724,540{2,700,296|2,375,775(7,537,58811,921,4611,149,626/1,926,452 1,587,039 4,994,758
46,410,732(12,611,196(12,573,9462,804,447:3,834,974|2,741,73212,389,657|7,758,62011,927,214!1,164,186/1,944,530(1,607,405{5,052,825
.{46,011.715/(2,554.316(12,390,074/2,819,223|3,791,1002,682,657|2,373,944|7,758.002{1,926,854(1,170,113{1,932,701(1,617,968{4.994,763
45,744,157)]2,525,624{12,395,759{2,749,001(3,774,626,2,653,3442,364,297{7,727,230(1,915,540|1,153,949)1,919,734(1,599,421 4,965,632
Federal Reserve
notes:
Mar. 3t... .123,767,642//1,418,959| 5,462,406]1,625,557|2,068,494/1,636,600{1,327,982|4,514,776{1,090,859 612,511| 922,230{ 590,664(2,496,604
Apr. 7 .123,787,083|]1,423,409] 5,457,568|1,626,250/2,069,870(1,635,8511,327,4124,519,277{1,091,674| 614,347 924,041 591,347(2,506,037
Apr. 14...... 23,724.195(|1,423,806| 5,437,884(1,622,612(2,064,181(1,627,662|1,320,9704,522,000{1,088,114} 611,534 918,961| 589,144/2,497,327
Apr. 21...... 23,666,491||1,427,878| 5,426,697{1,619,256|2,059,76911,618,198/1,313,664[4,515,403|1,084,276! 610,166| 917,593 589,037]2,484,554
Apr. 28...... 23,624,0551(1,420,898] 5,421,102]1,620,726/2,058,179/1,610,943/1,316,266|4,508,670|1,079,607] 608,833| 913,868 587,602|2,477,361
Deposits:.
Member bank
—treserve
account:
Mar. 31..{16,638,719|| 700,560] 5,343.716) 799,88211,278,079| 726,321| 735,961|2,418,390] 589,105 413,492| 777,415 790,264|2,065,534
Apr.  7..|16,905,422{] 743,896| 5,465,306 817,504(1,246,606| 738,130{ 768,872]2,435,691| 622,108 403,211 788,858 796,362/2,078,878
Apr. 14..[17,050,354!] 726,173 5,524,032} 799,672|1,282,051| 721,873 758,554{2,516,845| 615,818 415,363| 788,856/ 802,752/2,098,365
Apr. 21..(16,845,323|| 701,852| 5,422,329 814,9101,250,118] 711,306 746,460(2,486,164| 616,381] 417,513| 794,977| 819,442|2,063,871
SADl:f 28..117,043,204|| 715,444| 5,574,110{ 803,822/1,279,413) 717,299] 743,196/2,525,918] 615,751} 408,039| 782,655| 799,611{2,078,036
U. S. Treas-
urer-general
account:
Mar. 31..] 1,971,606/] 120,732 527,482 171,598 134,207 126,141] 142,495] 267,726 98,139 76,288 89,702} 105,120{ 111,886
Apr. 7..1 1,139,628/| 113,140 296,301 93,450 08,887 71,823 67,876; 110,481 59,585 51,541 57,476 56,118 62.950
Apr. 14..) 1,177,026{] 125,570 263,263 111,016| 117,275 75,056 58,683 131,055 49,407 43,144 57,184 48,503 96,870
Apr. 21..] 1,282,982|| 136,588 254,894 118,634 118,528 80,966 66,960| 218,635 66,616 52,715 42,291 49,006 77,149
Apr. 28..1 1,185,346( 113,224 195,927 94,535{ 114,410{ 80,543, 72,161} 199,506 68,753 53,284| 59,083| 61,443] 72,477
Foreign:
Mar. 31.. 485,528 27,423} 190,128 35,170 39,946 21,276 17,802 59,051 15,631 10,855 15,197 14,763 38,286
Apr. 7.. 497,737 28,368] 1192,136 36,385 41,327 22,011 18,417 61,091 16,171 11,230 15,722 15,273 39,606
Apr. 14.. 448,482 26,069 167,683 33,429 37.968 20,222 16,921 56,127 14,857 10,318 14,445 14,032 36,411
Apr. 21.. 422,475 25,477| 1148,609 32,667 37.104 19,762 16,535 54,849 14,519 10,083 14,115 13,246 35,509
o1l Apr. 28.. 386,769 22,862 1140,639 29,306 33,286 17,728 14,834 49,205 13,02 9,045 12,663 12,301 31,872
ther:
Mar. 31.. 513,773 2,013 451,477 1,924 7,154 5,500 744 1,747 5,285 1.717 521 581 35.110
Apr. 7.. 495,892 2,307 427,203 1,717 7,963 6,956 584 2,522 5,932 2,478 1,110 577 36,543
Apr. 14.. 480,288 1,693 420,686 1,307 6,318 6,907 523 1,276 5314 1,471 888 468 33,347
Apr. 21 488,687 1,856 417,408 1,562 0,829 5,603 2,259 2,696 6,203 1,514 5,642 378 36,737
Apr. 28 469,270 2,642 406,573 1,964 7,962 5,256 553 2,115 5,055 1,732 195 510 34,713
Total deposnts
Mar. 19,609,626/| 850,728| 6,512,803/1,008,574(1,459,476] 879,238| 897,002{2,746,914| 708,160| 502,352 882,835} 910,728{2,250,816
Apr. 7. .119,038,679); 887,711] 6,380,946 9,05611,394,783) 838,020; 855,74912,609.785| 703,796| 468,460| 863,166| 868,330(2,217,977
Apr. 14. .119,156,150/] 879,505 6,375,664| 945,424|1,443,612| 824,148| 834,681(2,705,303| 685,396| 470,296| 861,373 865,755(2,264,993
Apr. 21. .119,039,467|| 865,773| 6,243,240| 967,77311,412,579| 817,637 832,214(2,762,344| 703.719| 481.825| 857,025| 882,072(2,213,266
Apr. 28 19,084,676, 854,172 6,317,249 929,627(1,435,071| 820,826{ 830,744{2,776,744| 702,584 472,100 854,596 873,865|2,217,098
Deferred availa-
bility items:
Mar. 31.. .1 2,453,06011 194,211 478,954| 154,558 230,508/ 212,232| 188,814! 368,395/ 116,860 57,312) 108,180 101,172 241,864
Apr. 7.. 2,159,780|| 211,104 399,154 152,344| 189,423 186,400 159,868{ 304,803 96,926 46,474 110,608 99,6961 202,980
Apr. 14.. 2,763,155| 258,923 525,916 175,126 256,341} 250,512; 201,036 426,892] 124,365 61,864} 135,291] 124,616 222,273
Apr. 21.. 2,535,698 211,429 485,268; 170,715 247,454] 207,226} 194,937| 375,406] 109,419 57,533| 129,036] 118,780 228,495
Apr. 28......1 2,261,090/] 201,141 421,322) 136,890| 209,672 181,729 183,945 336,386! 103,659 52,305| 122,014{ 109,660| 202,367
Other liab. incl.
accrued div.:
Mar. 31 15,927 1,014 3,943 1,002 1,768 829 693 2,620 744 513 647 796 1,358
Apr. 7.. 16,319 1,008 4,248 1,037 1,609 937 736 2,686 756 521 641 659 1,481
Apr. 14.. 17,572 1,001 4,721 1,134 1,698 991 789 2,873 818 559 702 716 1,570
Apr. 21 16,736 985 4,245 1,067 1,817 929 761 2,795 730 541 656 768 1,442
Apr. 28 17,453 1,017 4,621 1,087 1,870 944 794 2,866 775 549 667 788 1,475
Total liabilities:
Mar. 31...... 45,846,255(2,464,912|12,458,106/2,789,691|3,760,246|2,728,899]2,414,491|7,632,705(1,916,623(1,172,688(1,913,892(1,603,360(4,990,64 2
Apr. 7...... 45,001,861|12,523,232|12,241,9162,728,687|3,655,685|2,662,10812,343,765|7,436,55111,893,152{1,129,802(1,898,456/1,560,032(4,928,475
Apr. 14...... 45,661,072)(2,563,235(12,344,185(2,744,296/3,765,832|2,703,313{2,357,476(7,657,06811,898,69311,144,253{1,916,327/1,580,231{4,986,163
Apr. 21-..... 45,258,392}|2,506,065{12,159,450(2,758,8113,721,619|2,643,990(2,341,576|7,655,94811,898,144/1,150,065/1,904,310/1,590,657(4,927,757
Apr. 28...... 44,987,274((2,477,228112,164,294|2,688,330:3,704,792/2,614,442|2,331,749{7,624,666,1,886,625(1,133,78711,891,145|1,571,915|4,898,301

1 After deducting $295,256,000 participations of other Federal Reserve Banks on Mar. 31; $305,456,000 on Apr. 7; $280,636,000 on Apr. 14;

$274,244,000 on Apr. 21; and $246,024,000 on Apr. 2
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued

[In thousands of dollars]

*
. . . San
New Phila- Cleve- Rich- : St. Minne- | Kansas ;
Total Boston | yox | delphia | tand mond | Atlanta | Chicago | 55 | “apolis City | DPallas }Zir;:?::
Capital Accts.:
Capital paid in:
Mar. 31.... 197,767 11,305 69,072 14,535 18,948 8,420 77150 24,072 6,488 4,358 6,720 7.602] 18,532
Apr. 7.. 197,814 11,305 69,099 14,541 18,949 8,425 7,716 24,079 6,488 4,358 6,720 7,603 18,531
Apr., 14, 197,841 11,305 69,101 14,542 18,949 8,425 7,716 24,086 6,497 4,358 6,723 7,608 18,531
Apr. 21.. 197,962 11,307 69,126 14,543 18,949 8,436 7,722 24,086 6,500 4,360 6,771 7,612 18,550
Apr. 28.. 197,990(f 11,307 69,131 14,543] 18,957 8,435 7,724 24,093 6,503 4,363 6,772 7,612 18,550
Surplus
(section 7):
Mar. 31....] 448,189l 28,117| 138,596 35,350 42,173| 21,210[ 19,110{ 66,217 16,972f 11,233] 16,148 14,111} 38,952
Apr. 7T.... 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
Apr. 14....1 448,180h 28,117 138,596 35,350 42,173| 21,210 19,110 66,217] 16,972 11,233 16,148 14,111} 38,952
Apr. 21....} 448,189 28,117 138,596] 35,350| 42,173 21,210/ 19,110{ 66,217 16,972 11,233| 16,148/ 14,111{ 38,052
Apr. 28....] 448,189l 28,117} 138,596 35,350| 42,173| 21,210 19,110] 66,217 16,972 11,233] 16,148/ 14,111| 38,952
Surplus
(section 13b):
ar, 31.... 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429, 521 1,073 1,137 1,307 2,140
Apr. 7.. 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Apr. 14.. 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Apr. 21.. 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Apr. 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
Other cap. accts.:
Mar. 3t.... 68,749 4,972 13,069 5,253 6,375 4,969 4,246, 8,788 4,104 3,047 3,780 3.811 6,335
Apr. 7.. 72,562 5,344 13,916 5,512 6,727 5,204 4,422 9,312 4,328 3,160 3,991 3,986 6,660
Apr. 14.. 76,087 5,528 14,745 5,770 7,014 5,435 4,593 9,820 4,531 3,269 4,195 4,148 7,039
Apr. 21. 79,629 5,816 15,583 6,030, 7,353 5,672 4,774 10,322 4,717 3,382 4,335 4,281 7,364
Apr. 28.... 83,161 5,961 16,419 6,289 7,698 5,908 4,952] 10,825 4,919 3,493 4,532 4,476 7,689
Total liabilities
and cap. accts.:
Mar, 31....(46,588,503({2,512,317/12,686,162|2,849,318|3,828,74812,766,847)2,446,324|7,733,211(1,944,708/1,192,399/1,941,677]1,630,191{5,056,601
Apr. 7....|45,747,969|12,571,009(12,470,846:2,788,57913,724,540/2,700,296|2,375,775|7,537,588{1,921,46111,149,626)1,926,452/1,587,039(4,994,758
Apr, 14....[46,410,732(2,611,196(12,573,946/2,804,447(3,834,974|2,741,732{2,389,657(7,758,620(1,927,214|1,164,186|1,944,530/1,607,405/5,052,825
Apr. 21....|46,011,715|2,554,316(12,390,074/2,819,223|3,791,100(2,682,657(2,373,944|7,758.002|1,926,854{1,170,113]1,932,701|1,617,968/4,994,763
Apr. 28....|45,744,157||2,525,624|12,395,759/|2,749,001(3,774,626|2,653,344(2,364,297(7,727,230(1,915,540{1,153,949{1,919,734{1,599,421 4,965,632
Contingent lia-
bility on bills
purchased for
foreign corre-
spondents:
Mar. 31. 4,134 260 11,323 335 380 202 170 562 149 103 145 141 364
Apr. 7.. 3,884 245 11,243 315 357 190 159 528 140 97 136 132 342
Apr. 14.. 3,586 226 11,148 290 330 176 147 488 129 90 125 122 315
Apr. 21.. 3,517 221 11,125 285 323 172 144/ 478 127 88 123 122 309
Apr. 28.... 3,384 213 11,083 274 311 166 139 460, 122 85 118 115 298
Commit. to make
indus. loans:
ar. 31. 7,700 1,150 1,525 127 16 344 133
Apr. 7,679 1,241 1.418 128 16 341 130
Apr. 7,744 1,411 1 318 123 16 341 130
Apr. 7,725 1,396, t 310 127 16 341 130
Apr. 7,726 1,396 1,310 126 16, 341 130
1

1 After deducting $2,811,000 participations of other Federal Reserve Banks on Mar. 3t; $2,641,000 on Apr. 7; $2,438,000 on Apr. 14; $2,392,000
on Apr. 21; and $2,301,000 on Apr. 28.

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

New Phila- | Cleve- | Rich- At- . St.  |Minne-| Kansas San
Total Boston York | delphia land mond lanta Chicago Louis | apolis City Dallas Igsac%'
F.R.notesoutstanding,
(issued to Bank):

Mar. 24,671,979)1,484,548/5,698,464(1,678,997/2,158,855{1,692,817/1,375,411({4,606,219|1,133,253/634,434] 945,993/619,646:2,643,342
Apr. 24,639,516((1,482,781(5,690,087/1,670,011]2,154,977/1,691,205{1,373,715!4,602,548|1,133,773(|636,597; 947,3031619,777(2,636,742
Apr. 14 24,575,486(11,481,12315,675,8881,669,441!2,148,664(1,687,727|1,365,498/4,600,454|1,130,169|634,852| 946,099:616,427(2,619,144
Apr. 21.. ..124,512,919(|11.477,337!5,662,619/1,661,570|2,148,192{1,683,345!1,366,529{4,594,78211,126,878|633,091| 943,413/618,274{2,596,889
Apr. 28........ 24,473,201{{1,477,005!5,657,023|1,662,260(2,143,677{1,675,23811,363,176!4,584,51911,125,112|632,393| 942,614/619,464{2,590,720

Collateral held against

notes outstanding:

Gold certificates:
Mar, 31........(/13,009,000{ 460,000|4,470,000| 550,000; 735.000{ 625,000 675,000{2,430,000} 315,000{200,000| 280,000{169,000{2,100,000
Apr. T........ 13,209,000! 460,000{4,470,000] 550.000; 735,000 625,000 675,000{2,630,000] 315,000;200,000| 280,000{169,000{2,100,000
Apr. 4........ 13,209,000{| 460,000{4,470,000| S530.000; 735.000| 625,000, 675,000/2,630,000| 315,000(200,000| 280,000]169,000{2,100,000
Apr. 21........ 13,209,000|| 460,000{4,470,000[ 3550.000{ 735,000} 625,000 675,000/2,630,0001 315,000|200,000| 280,000/169,000/2,100,000
Apr. 28........ 13,159,000{| 460,000/4,470,000| 550,000! 735,000{ 625,000, 675,000|2,630,000] 315,000{200,000! 280,000{169,0002,050,000

Eligible paper:
Mar. glp ....... 99,556 19,038 34,744 53501........ 26,261 . 0 liieann 5,830 100 6,690 1,534
Apr. T........ 52,564 11,823 15,329 4,740/, . ... ... 9.652(..... ... o, 1,130 150 5,140].. 4,600
Apr. 4........ 49,898 10,908 22,543 4,620, ....... S0 5 2 T N 480 150 4,030].. 2,050
Apr. 21. 50,035 12,255 10,119 6,635 ........ 55600, ... it 6,330 100 .8 150
Apr. 28.. 85,094 12,585) 35,764 6,170 . ....... 8,505 . ... 9,340 100 6,930|....... 5,700

U. S. Govt. s
Mar. 31 12,950,000/|1,100,000(1,500,00011,200,000{1,500,00011,100,600] 750,000{2,200,000| 950.000|450,000| 700,000/500,000|1,000,000
Apr. 7 12,750,000}|1,100,000(1,500,000{1,200,000;1,500,000]1,100.000{ 750,000(2,000,000{ 950,000|450,000} 700,000{500,000;1,000,000
Apr. 14 12,750,000/{1,100,000]1,500,000(1,200.000|1,500,000(1,100,000; 750,000/2,000,000] 950,000{450,000} 700,000/500,000{1,000,000
Apr. 21.. .112,750.000)11,100,000(1,500,000|1,200,000/1,500,000(1,100,060{ 750,000/2,000,000{ 950,000{450,000{ 700,000!500,000]1,000,000
Apr. 28 12,750,000)i1,100,000|1,500,000(1,200,000/1,500,000{1,100,000] 750,000(2,000,000{ 950,000(450,000{ 700,000{500,000|1,000,000

Total collateral:

far. 31........ 26,058,5561(1,579,03816,004,74411,755,359:2,235,000{1,751,261|1,425,000!4,630,000i1,270,830{650,100 986,690/669,000|3,101,534
Apr. T........ 26,011,5644/1,571,8235,985,329(1,754,74012,235,000{1,734,652!1,425.000]4,630,000/1,266,130/650,150] 985,140/669,000/3,104,600
Apr. 14........ 26,008,898(1,570,908|5,992,543!1,754,620(2,235,000{1,730,1171,425,000!4,630,000|1,265.480(650,150; 984,030{669,000(3,102,050
Apr. 21........ 26,009,035((1,572,255(5,980,119|1,756,635/2,235,000;1,730.566{1,425,000{4,630,000/1,271,330/650,100} 988,880!669,000(3,100,150
Apr. 28........ 25,994.,094111,572,585:6,005,764]1,756,170,2,235,000/1,733,5051,425,000|4,630,000|1,274,3401650,100| 986,930|669,000:3,055,700
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WAR PRODUCTION LOANS GUARANTEED BY WAR DE-
PARTMENT, NAVY DEPARTMENT, AND MARITIME
COMMISSION THROUGH FEDERAIL RESERVE
BANKS UNDER REGULATION V

[Amounts in thousands of dollars]

Guaranteed loans Guaranteed Additional
authorized loans amount
to date outstanding axtr)ailable to
orrowers
Date under guar-
Portion |antee agree-
Nt;leT‘ Amount a’rll;(())t\flnlt guaran- ments
teed outstanding
310,680, 81,108 69,674 137,888
2,688,397 803,720 632,474 1,430,121
4,718,818(1,428,253|1,153,756{ 2,216,053
6,563,048({1,914,040]1,601,518] 3,146,286
June 30...... 6,433 | 8,046,672]2,064,318/1,735,777| 3,810,797
Dec. 30...... 7,434 | 9,310,582|1,735,970(1,482,038| 4,453,586
1945
10,149,351{1,386,851]1,190,944| 3,694,618
10,339,400 510,270 435,345 966,595
10,344,018 70,267 60,214 142,617
10,344,018 18,996 17,454 28,791
10,344,018 11,746 10,965 15,392
10,344,018 3,589 3,218 6,726
10,344,018 2,977 2,689 6,739
10,344,018 2,412 2,183]. .. it
10,344,018 2,357 2,133{.
10.344.018 1,959 1,777
10,344,018 1,835 1,666

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 authorizations expired or withdrawn.

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

Applications Ap- o foin
Date (last approved proved | Loans C&’:ﬂ? ];:tritégs
Wednesday to date but not . mé]t'- .| out- out-
or last day com- standing® o,pdingl standing
of period) pleted ! |(amount)
Nt;]er:l- Amount |(amount) (amount)|{(amount)
984 49,634 | 20,966 ( 13,589 8,225 1,296
1,993 | 124,493 | 11.548 | 32,493 | 27.649 8,778
2,280 | 139,829 8,226 | 25,526 | 20,959 7.208
2.406 | 150.987 3.369 | 20,216 | 12,780 7,238
2,653 | 175,013 1,946 | 17,345 | 14,161 12,722
2,781 | 188.222 2,659 | 13,683 9.220 | 10,981
2,908 | 212,510 | 13,954 9.152 5,226 6.386
3.202 | 279,860 8.294 | 10,337 | 14.597 | 19,600
3.423 | 408,737 4,248 | 14,126 | 10.661 17.305
3.471 | 491,342 926 | 10.532 9.270 | 17.930
3.489 | 525,532 1,295 3,894 4,165 2,706
3.502 | 537,331 70 3.252 5,224 2,501
3,511 | 544,961 320 1,995 1,644 1,086
3,524 | 552,711 615 1,210 5,366 1,110
3,542 | 565.913 4,577 554 8,309 2,670
3,548 | 569.825 4,595 1,081 8,160 2,727
3,555 | 572,836 195 1,778 7.018 4.043
3,566 | 577,614 1,229 1,892 7,395 5.019
3,574 ) 586,726 945 1,387 7,434 4.869
3,576 | 589,986 1,025 1,972 7,077 5,213
3.582 | 596,048 145 4.906 7.918 6.770
3,587 | 600,322 45 3,785 7,700 5,109

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

 Tncludes 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-
vances, and applications for loans and commitments withdrawn or
expired.

May 1948

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 er city try
banks?! | New Chi- | banks | banks!
York cago
Total reserves held:

1947—February...... 16,006 i| 4,110 905 | 6,324 | 4,667
March......... 16,006 | 4,129 877 | 6,308 | 4,693

1948-—February. .. ... 16,834 || 4,288 } 1,006 | 6,6 4,895
March......... 17,106 || 4,602 | 1,063 | 6,514 | 4,927
Mar.
Mar.
Mar.
Mar.
Apr.
Apr.
Apr.
Apr.

Excess reserves:

1947—February...... 805 71 4 205 578
March......... 871 21 4 217 630

1948—February...... 804 36 7 204 557
March......... 822 45 9 205 563
Mar. 8 244 581
Mar. 7 243 614
Mar. 6 231 614
Mar. 4 171 519
Apr. 6 152 7490
Apr. 14 252 »512
Apr. 8 |. . .
Apr,

Borrowings at Federal
Reserve Banks:

1947—February...... 203 27 1 115 60
March......... 173 21 33 66 54
1948—February...... 244 34 50 114 46
March......... 270 43 103 84 40
Mar., 4....... 159 14 51 77 17
Mar. 11....... 143 6 41 56 40
Mar. 18....... 226 52 84 59 31
Mar. 25....... 304 58 115 100 31
Apr. 1....... 467 73 218 121 55
Apr. 8....... 147 6 49 51 41
Apr. 15....... 93 16 I P I,
Apr. 22....... 0. couhn PR T Y

? Preliminary.

! Weekly figures of excess reserves of all member banks and of
country banks are estimates, Weekly figures of borrowings of al! mem-
ber banks and of country banks may include small amounts of Federal
Reserve Bank discounts and advances for nonmember banks, etc.

DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND
SMALL CENTERS !

[Averages of daily figures. In millions of dollars]

In places of 15,000 In places of under
and over population 15,000 population
Demand Tgemand
deposits Time eposits Ti
except : except me
inter. deposits inter- deposits
bank Lank
March 1947......... 15,315 8,366 11,836 5,917
February 1948....... 15,787 8,535 12,131 6,088
March 1948......... 16,055 8,787 11,979 6,071
Boston......... 1,846 875 328 232
New York...... 2,910 2,211 999 1,156
Philadelphia..... 1,078 747 893 899
Cleveland....... 1,313 915 1,044 826
Richmond. ..... 1,003 396 874 473
Atlanta......... 1,580 491 687 217
Chicago........| 22,156 21,586 1,710 962
St. Louis........ 641 338 29082 2276
Minneapolis..... 572 298 771 453
Kansas City. 543 105 1,594 204
Dallas...... 1,001 146 1,544 66
San Francisco...| 21,319 2680 555 306

1Includes any banks in outlying sectinns of reserve cities that have
been given permissi'n to carry the same reserves as country banks
All reserve cities have panulation of more than 15,000,

2 Data for these districts are not entirely comparable with prior
periods due to a redesignation of reserve cities on Mar. 1, 1948,
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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-
I(\il'et Ti bal- ings
e- ime ances at
Class of bank and mand de- due Fed-

Federal Reserve district

Inter- de- posits 3 | from eral

Total bank | Other | pogitse do- Total Riﬁ' d Ex; Re-
mestic Quire €s serve
banks Banks

First half of March 1948

All member banks.......... ...| 88,854 || 10,941 | 77,913 | 78,301 | 28,646 | 5,343 | 17,285 || 16,394 891 159
Central reserve city banks:
New York....oovviiiiniiiiiiiiinns 22,118 3,986 | 18,132 | 20,558 1,533 45 4,650 4,615 35 8
Chicago. .. .ovieenn i ienenns 5,128 1,090 4,038 4,652 920 138 1,089 1,079 10 45
Reserve city banks....................... 32,592 4,966 | 27,626 | 28,273 | 11,325 [ 1,746 | 6,574 6,334 240 66
Boston.....ooveviiiiiiiiiiiii i 1,890 259 1,631 1,723 195 33 365 356 9 2
New York......oooiuiiiiiiii i 563 27 536 495 300 24 119 117 2 1
Philadelphia . . 2,288 332 1,956 2,026 253 84 427 420 7 2
Cleveland. . 3,929 472 3,457 3,480 1,410 164 817 781 37 16
Richmond . . | 2,086 318 1,768 1,823 439 104 406 391 15 13
Atlanta. .................. 1 2,025 447 1,577 1,715 409 132 387 368 20 5
Chicagot. .. ... 3,828 444 3,384 3,281 1,994 284 816 776 40 5
St. Louis? 1,992 618 1,374 1,695 335 97 372 359 13 2
Minneapolis 990 267 722 840 181 56 181 179 2 2
Kansas City 2,723 757 1,966 2,244 364 263 496 471 26 7
Dallas. .o .oviiiie i 2,358 513 1,846 1,973 357 222 449 416 33 4
San Franciscot.......... ... ... ... .. 7,919 510 7,409 6,979 5,089 283 1,736 1,701 35 7
Country banks. . ............oc.iunrenn 29,016 899 | 28,117 | 24,818 | 14,868 | 3,414 | 4,972 4,367 605 39
L 2=1e + PP 2,264 86 2,178 1,975 1,108 5 4 343 31 9
New York.....oooi i, 4,006 87 3,018 3,539 3,368 287 785 698 87 13
Phitadelphia. . ......... ... e 1,977 15 1,963 1,731 1,647 192 381 341 39 7
Cleveland. . ...ooviviv i, 24 2,354 2,041 1,741 280 456 390 66 2
Richmond........... ... ... 120 1,974 1,739 871 283 343 296 47 3
Atlanta. . ..o il e 174 2,273 2,040 708 344 373 328 45 1
Chicago?. . 69 3,883 3,390 2,549 485 722 628 95 1
St. Louis*. 50 1,636 1,440 615 219 268 239 29 |l
Minneapol . e 61 1,351 1,217 751 164 246 215 30 1
Kansas City.. ..., 2,211 60 2,152 1,864 309 330 324 280 44 1
Dallas. . ...oivviiii i 2,671 121 2,551 2,175 211 456 376 317 58 ...,
San Franciscot............ ... ... ... 1,916 33 1,883 1,666 989 200 325 293 32 ...
Second half of March 1948
Al member banks.......... ...| 87,791 || 10,627 | 77,164 | 77,313 | 28,610 5,164 | 16,939 || 16,182 757 374
Central reserve city banks:
New York.....ooviiiiiiin i, 21,653 3,951 ! 17,702 | 20,049 1,531 57 4,557 4,503 54 76
Chicago.....oooviiiviin i, 4,915 1,055 3,860 4,435 918 117 1,039 1,031 8 156
Reservecitybanks....................... 32,399 4,753 | 27,646 | 28,040 | 11,313 1,736 6,458 6,287 171 101
Boston. ....ovieiiiii i i 1,866 255 1,611 1,690 195 35 357 350 7 3
New York......oooovviiiiiiii .. 553 25 527 486 300 24 118 115 3 1
Philadelphia.....o..oooo oo i 2,27t 336 1,935 1,994 267 84 429 415 14 3

Cleveland. ................. ... 465 3,447 3,438 1,407 161 791 772 19 16

Richmond. 302 1,771 1,810 |« 437 97 398 388 10 21
Atlanta. 424 1,579 1,687 409 132 373 362 11 8
Chicago 417 3,405 3,269 1,992 277 797 773 23 22
St. Louis. . . 565 1,362 1,641 334 92 353 348 4 8
Minneapoli . 245 707 798 181 53 174 171 3 5
Kansas City 722 1,954 2,206 364 252 479 463 16 9
Dallas. . c.ounivi it ciian 491 1,866 1,955 358 237 439 412 26 2
San Francisco 504 7,481 7,066 5,069 292 1,752 1,717 35 3
Country banks 868 | 27,956 | 24,789 | 14,849 3,255 4,884 4,361 523 41
OStOM. .. vii it e 83 2,170 1,970 1,106 6 3 21 8
New York......ooooiiiiiiniiiii . 89 3,899 3,528 3,366 283 763 696 67 15
Philadelphia................. ool 1,995 15 1,980 1,741 1,645 194 384 342 42 s
Cleveland. .......coviiiiinne i 2,383 24 2,359 2,056 1,740 272 454 392 61 2
Richmond.............. ... ... ... ... 2,074 114 1,960 1,737 869 265 332 295 37 4
Atlanta. ..o.vninei e i 2,433 170 2,262 2,038 708 333 365 328 38 1
Chicago..oouvee i 3,915 65 3.850 3,387 2,547 452 708 627 81 1
St.Lomis. . .ovvni et 1,659 47 1,612 1,434 6 198 263 238 25 2
Minneapolis. .......ciiii i in 1,395 59 1,336 1,210 750 153 242 214 27l
Kansas City..ooeneinneeiinnenennns 2,180 57 2,123 1,853 309 310 319 278 41 1
Dallas. covvveieiii it 2,652 112 2,540 2,175 213 438 372 317 55 . covennn
San Francisco....oovvvvvnniiin s 1,897 32 1,865 1,660 983 190 318 291 27 1

1 Averages of daily closing figures for reserves and borrowings and of daily opening figures for other columns, inasmuch as reserves required are
based on deposits at opening of business.

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

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

¢ Data for these districts are not entirely comparable with prior periods due to a redesignation of reserve cities on Mar. 1, 1948,

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 71,050 million dollars in the first half and 70,000 million in the second half of March,
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS
[Outside Treasury and Federal Reserve Banks. In millions of dollars]

Total Coin and small denomination currency 2 Large denomination currency 2
Eund of vear or in cir- Unas-
month cula- sorted
tiont || Total || Coin | 3§t $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 (1,234 337 577 112 216 5 7 10
4,518 478 460 33 1 815 {1,373 11,359 |1,369 358 627 122 239 7 16 5
5,021 517 499 35 906 1,563 |1,501 {1,530 399 707 135 265 7 18 8
5,015 537 505 33 905 |1,560 j1,475 (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 (1,112 227 523 30 60 4
8,120 751 695 44 (1,355 [2,731 (2,545 (3,044 724 1,433 261 556 24 46 4
11,576 880 801 55 {1,693 |4,051 {4,096 (3,837 |i1,019 j1,910 287 586 9 25 3
14,871 ({1,019 909 70 11,973 (5,194 |5,705 |5,580 |I1,481 12,912 407 749 9 22 2
17,580 {1,156 | 987 81 2,150 (5,983 |7,224 |7,730 }|1,996 4,153 555 990 10 24 3
20,683 111,274 11,039 73 2,313 (6,782 |9,201 |7,834 (2,327 [4,220 454 801 7 24 2
1946—November. .. (28,861 |{20,447 !|1,355 1,010 65 (2,169 |6,543 [9,305 (8,416 {|2,458 (4,711 435 782 8 21 2
December. . .|28,952 |[20,437 ||1,361 {1,029 67 [2,173 (6,497 (9,310 |8,518 {|2,492 4,771 438 783 8 26 3
1947—January..... 28,262 /19,808 ({1,337 972 63 (2,074 16,284 19,077 (8,457 ||12,460 [4,757 434 774 9 23 3
February....|28,304 {19,873 ({1,337 967 64 12,090 6,336 19,079 (8,434 |]2,456 14,755 433 769 6 14 3
March. ..... 28,230 119,807 (1,344 969 63 2,085 (6,309 [9,036 18,424 ||2,447 14,754 432 771 6 14 1
April. . ..|28,114 |19,684 |i1,351 972 63 §2,065 (6,253 |8,979 (8,432 |2,442 {4,769 431 773 5 12 1
May.. ..(28,261 }i19,773 ||]1,351 985 63 j2,089 (6,303 |8,982 18,489 ({2,449 4,789 430 804 5 11 2
June........|28,297 ||19,769 ||1,355 986 64 12,078 (6,289 (8,996 {8,530 ({2,466 (4,808 | 430 { 810 5 12 2
July. . .128,149 {19,622 i{|1,356 980 63 12,058 {6,230 (8,935 (8,529 (12,453 |4,824 428 806 5 12 2
August......|28,434 {119,837 ||1,362 990 64 12,092 (6,308 (9,020 18,600 (2,477 |2,874 428 804 5 12 2
September. . .|28,567 (119,881 {|1,375 [1,010 64 (2,085 16,270 |9,077 8,689 (2,503 (4,941 428 800 5 12 2
October. ... . 28,552 ({19,833 {1,385 {1,011 63 (2,078 16,233 19,064 18,721 ||2,499 14,986 | 427 793 S 11 3
November. ..[28,766 ({20,008 }i1,396 1,020 64 12,102 16,303 9,123 8,760 {2,513 {5,023 426 782 5 11 3
December. . .{28,868 (20,020 [l1,404 |1,048 65 12,110 |6,275 {9,119 [8,850 |[2,548 |5,070 428 782 5 17 3
1948—January..... 28,111 |]19,369 ||1,382 984 63 12,017 (6,064 (8,858 {8,745 ([2,511 (5,022 424 771 5 12 3
February....|28,019 |[19,335 ||1,385 972 63 12,005 16,084 (8,826 (8,687 (12,492 (4,996 421 762 5 12 3
March...... 27,781 ({19,169 |{1,394 { 975 62 1,986 (6,013 (8,738 (8,614 ||2,470 |4,962 416 749 5 11 1

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

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

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

Money held in the Treasury Money in circulation 1
Money
Total out- held by
standing, ||{As security For Federal

Mar. 31, against . Federal Reserve
1048 gold and Treasury Mar. 31, Felté.4§9, Mar. 31,

Reserve | Banksand
silver cash Banksand | agents 1948 1947
certificates agents
Gold. .o e 23,137
Gold certificates. .......... 21,924
Federal Reserve notes 24,672
Treasury currency—total 4,559
Standard silver dollars 493
Silver bullion 1,946
Silver certificates and Treasury notes of 1890.( 32,253
Subsidiary silver coin.............. ... .. ... 944
Minor coin............ 357
United States notes............ 347
Federal Reserve Bank notes 370
National Bank notes. ...................... 102
Total—Mar, 31,1948 .. ... ... .. ... ... . ... ... *
Feb. 29, 1948... (1)
Mar. 31,1947 . ... ... .. . i [©)

t Outside 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. 523, and seasonally adjusted figures in table on p. 532.

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

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

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

Note.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039,431 in gold
bullion; (ii) as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being canceled and retired on
receipt); (iii) as security for outstanding silver certificates—silver in 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
ASONAL 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 seasonal adjusted
variation variation series !

Bnd of year figures:
1939.... 7,598 4742
8,732 41,134
11,160 42,428
15,410 +4,250
20,449 +5,039
25,307 +4,858
28,515 43,208
28,952 +437
28,868 ~84
Monthly averages of daily
figures:

1947—March........ 28,273 28,358 +58
April. 28,185 28,412 +54
28,158 28,356 —56
28,236 28,378 +22
28,259 28,316 —62
28,252 28,394 +78
28,654 28,711 +317
28,598 28,598 —113
November..... 28,648 28,562 -36
December. .... 28,937 28,650 +88
1948—January....... 28,394 28,309 -341
February...... 28,096 28,096 —-213
March......... 27,941 28,025 -7t
April.......... 27,766 27,990 ~35

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

Note.—For discussion of seasonal adjustment factors and for back
figures on comparable basis see 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 Bankmg and Monelary Statistics,
Table 111, p. 414, and described on p. 405, are based on an older series
of ad)ustment factors.

Ear- Do-
Gold Net
stock Increase gold Tladr,ksg me:ltéc
Period atend | ingold | import (B2 €] E5C
of stock |orexport| TFRS€ | BYO-
period (=) |crease(—)| tiont
.|%12,760 1,502.5 [ 1,585.5 | —200.4 | 143.9
1,751.5 | 1,973.6 | —333.5 | 148.¢
3,132.0{ 3,574.2 { —534.4 ] 161.7
4,351.2 { 4,744.5 | —644.7 | 170.2
741.8 982.4 | —407.7 | 169.1
-10.3 315.7 | —458.4 ;1 125.4
—788.5 68.9 | —803.6 48.3
-~1,319.0 | —845.4 | —459.8 | 35.8
—553.9 | —106.3 | —356.7 32.0
464.0 311.5 465.4 5t.2
$2,224.9 1 1,866.3 210.0 81.2
311.5 44 .1 272.0 6.2
159.0 129.7 13.1 7.2
333.4 200.2 119.0 6.1
270.6 219.2 26.7 7.3
August 228.8 111.7 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 6.0
February...| 23,036 101.5 159.4 —-72.2 5.5
March...... 23,137 100.4 799.9 —63.4 6.4
April....... 723,169 ?32.1 O} $—111.5 (O]
? Preliminary. r Revised.
1 Annual figures are estimates of the United States Mint. For

explanation of monthly figures see table on p. 593.

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

3Change includes transfer of 687.5 million dollars gold subscrip-
tlon to International Monetary Fund.

4 Not yet available.

& Gold held under earmark at the Federal Reserve Banks for foreign
account including gold held for the account of international institutions
amounted to 3,880.4 million dollars.on Apr. 30, 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 3 cities City? cities 3
19424, ....... 641,778 || 226,865 347,837 67,074 16.1 13.1 200,337 308,913 18.0 18.4
1943 .. ..oiiiinninns . 792,937 | 296,368 419,413 77,155 16.5 11.7 258,398 369,396 20.5 17.4
1944 .. ... beeeenna v 891,910 ) 345,585 462,354 83,970 17.1 10.8 298,902 403,400 22.4 17.3
1945 ... L llt veos) 974,102 | 404,543 479,760 89,799 18.3 9.7 3;1 ,6(6)§ 412,800 %gg }g;

1946—old series®...... 374.,3 449,414 . .

1946—new series 5. . . . 1,050,021 || 417,475 527,336 105,210 19.0 10.0 { 407,946 522,044 252 16.5
1947 1,125,074 || 405,929 599,639 119,506 21.0 12.0 400,468 598,445 24.1 18.0
1947—March. .. 93,308 33,547 49,955 9,806 20.4 11.9 34,439 50,582 24.9 18.6
A 87,711 31,39 46,904 9,475 19.2 11.3 29,997 46,403 21.5 17.0
87,840 30,895 47,464 9,482 19.0 11.3 31,695 48,023 22.7 17.3
94,447 35,632 49,267 9,548 22.7 12.1 35,092 48,595 25.6 17.9
93,740 34,779 49,178 9,783 21.2 11.6 33,026 48,525 22.9 17.2
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. . e 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
February....... 90,267 32,271 48,501 9,495 22.1 12.6 32,298 47,890 25.6 18.6
March......... 107,631 39,587 56,896 11,148 23.4 12.7 38,648 56,372 26.4 19.1

1 National series for which bank debit figures are available beginning with 1919.

3 Weekly reporting member bank series.
¢ Deposits and debits for first four months are partly estimated.

city.

2 Number of centers reduced from 193 to 192 beginning December 1947, when one reporting bank was absorbed by a reporting bank in another

8 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 S5, p. 254, due to differences in method of computation.
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DEPOSITS AND CURRENCY—ADJUSTED DEPOSITS

{Figures partly estimated.
.

OF ALL BANKS AND CURRENCY OUTSIDE BANKS
In millions of dollars]

Total Time deposits
Total
deposits g:ma;ri:g United
adjusted adlpuzt ed Total Demand States Currency
and and deposits || deposits | Govern- Com- Mutual Postal outside
End of month currency [ . So adjusted {| adjusted! ment Total mercial savings Savings banks
outside [} "o ey deposits? banks 34 banks ¢ 5 | System ¢
banks i
banks
1929—June....... verees 55,171 26,179 51,532 22,540 381 28,611 19,557 8,905 149 3,639
December ........] 54,713 26,366 51,156 22,809 158 28,189 19,192 8,838 159 3,557
1933—June...... 41,680 19,172 36,919 14,411 852 21,656 10,849 9,621 1,186 4,761
December, 42,548 19,817 37,766 15,035 1,016 21,715 11,019 9,488 1,208 4,782
1940—June..... s 66,952 38,661 60,253 31,962 828 27,463 15,540 10,631 1,292 6,699
ember, . . 70,761 42,270 63,436 34,945 753 27,738 15,777 10,658 1,303 7,325
1941—June...... 74,153 45,521 65,949 37,317 753 27,879 15,928 10,648 1,303 8,204
December ., 78,231 48,607 68,616 38,992 1,895 27,729 15,884 10,532 1,313 9,615
1942—June...... 81,963 52,806 71,027 41,870 1,837 27,320 15,610 10,395 1,315 10,936
December. . ... 99,701 62,868 85,755 48,922 8,402 28,431 16,352 10,664 1,418 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 || 183,975 60,803 10,424 32,748 19,224 11,738 1,786 18,837
1944—June...... veevesad| 136,172 80,946 || 115,291 60,065 19,506 35,720 21,217 12,471 2,032 20,881
December.........| 150,988 90,435 |{ 127,483 66,930 20,763 39,790 24,074 13,376 ,340 23,505
1945—June. .............| 162,784 94,150 | 137,687 69,053 24,381 44,253 27,170 14,426 2,657 ,087
December.........| 175,401 102,341 148,911 75,851 24,608 48,452 30,135 15,385 2,932 26,490
1946—June......... ... 171,237 || 105,992 || 144,721 79,476 13,416 51,829 32,429 16,281 3,119 26,516
ember.........{ 167,107 {| 110,044 || 140,377 83,314 3,103 53,960 33,808 16,869 3,283 26,730
1947—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)2. . ... 166,400 || 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 |I 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 35,200 17,600 3,400 26,300
November (Nov.26)r) 170,400 || 112,500 || 143,800 85,900 1,900 56,000 35,000 17,600 3,400 26,600
December (Dec. 31}2] 171,600 || 113,700 || 145,100 87,200 1,400 56,500 35,300 17,800 3,400 26,500
1948—January (Jan. 28)»..| 170,300 |{{ 112,400 | 144,500 86,600 1,400 56,500 35,200 17,900 3,400 25,800
February (Feb. 25)?2.| 168,900 110,300 143,200 84,600 1,800 56,800 35,500 17,900 3,400 25,700
March (Mar.31)7...| 166,500 || 107,200 || 140,900 81,600 2,400 56,900 35,500 18,000 3,400 25,600

? Preliminary.

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

 Beginning with December 1938, includes United States Treasurer's

time deposits, open account.

® Time deposits adjusted exclude interbank time deposits; United States Treasurer’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.

8 Prior to June 30, 1947 includes a relatively small amount of deman

d deposits.

§ Includes both amounts redeposited in banks and amounts not so redeposited; excludes amounts at banks in possessions.

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

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

POSTAL SAVINGS SYSTEM
[In millions of dollars)
Assets

[i)epos- Cash U. S. Government Cash

tors’ ag| securities as!

End of month| "o in de- Te
ances! | Total (| posi- serve
tory Di- | Guar-| funds,

banks | Total rect an- | etc.?

teed

1939—Dec...| 1,279 | 1,319 53 1,192|} 1,046] 146 74
1940—Dec,..| 1,304 | 1,348 36 1,224/} 1,078 146 88
1941 —Dec...| 1,314 | 1,396 26 1,274} 1,128] 146 95
1942—Dec...| 1,417 | 1,464 16 1,345|| 1,220 126 102
1943—Dec...| 1,788 | 1,843 10 1,716|[ 1,716[......} 118
1944—Dec...| 2,342 | 2,411 8 2,252|| 2,252].... 152
1945—Dec...| 2,933 | 3,022 6 2,837 2.837]...... 179
1946—Dec...| 3,284 | 3,387 6 3.182)| 3,182]...... 200
1947—May..| 3,387 { 3,508 5 3,277 3,277}......] 226
June. .} 3,393 { 3,523 6 3,302|| 3,302)...... 216
July..] 3,398 | 3,548 6 3,351|1 3,351]...... 191
Aug...! 3,396 { 3,553 6 3,360|1 3,360]..... 188
Sept. .| 3,407 | 3,542 6 3,325|] 3,325]...... 212
Oct...| 3,412 | 3,524 6 3,314} 3,314]......] 205

ov,...}] 3.413 | 3.527 6 3.314)1 3.314]......] 207

Dec...| 3,417 | 3,525 6 3.,308)] 3,308]......] 212
1948—Jan...| 3,432 | 3,541 6 3,332} 3,332)...... 204
Feb...| 3.441 | 3,551 6 3,336]] 3,336}...... 209
Mar.,.{?3,445 PURRN | PN PO | O PRI P

» Preliminary.

1 Outstanding 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-
magsters

Back figures.—See Banking and Monetary Statistics, p. 519; for
description, see p. 508 in the same publication,

May 1948

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

BANK SUSPENSIONS *

Member Nonmember
Total, banks banks
b: a!lk N I N
anks a- n- on-
tional State sured | insured
Number of banks suspended:
1934-40........c00ne .. 313 16 6 207 84

R LR

1044, ... 0oviiiniiennnn,
1945, . 0ieiiinenennen,
1946..........

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

1934-40.....vovvnnnn.n. 131,934}14,872 49,689] 40,825
1941, .,..00000ieieveen| 3,720[) 3,144 503 79
1942, .00 0ieiviinnnennas] 1,702)... ... 1,375 327
1943.....0000iievene. .| 6,223 4,982 1,241.......
1944, .........0s 405(f...... 405|.......
1045 .. ivviniennennnns (/| EURRY PR PRI P
1946 .........0es reaen (/| A DI O E
1047, 1.7/ | AR PR DR 167

1048-2Tam.ADT. o+ v heee s el

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

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

figures—See Banking and Monetary Statistics, pp. 283-292;
for descnptlon. 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
Classdo(t:'l bank U. S. ascsiil;‘ Inter- capital of
and date Total || Loans Govern- | Other Total! || bank! De- accounts| banks

Total ment secur- mand Time

obliga- ities

tions

All banks:

1939—Dec. 30. 50,884 || 22,165 | 28,719 || 19,417 9,302 | 23,292 | 68,242 9,874 | 32,516 | 25,852 8,194 | 15,035
1940—Dec. 31 54,177 || 23,756 | 30,422 |} 20,972 9,449 | 28,090 | 75,996 || 10,934 | 38,562 | 26,499 8,302 | 14,896
1941—Dec. 31. 61,126 || 26,615 | 34,511 || 25,511 8,999 | 27,344 | 81,816 || 10,982 | 44,355 | 26,479 8,414 | 14,826
1942—Dec. 31 78,147 || 23,916 | 54,231 || 45,951 8,280 | 28,701 | 99,803 || 11,308 | 61,437 | 27,058 8,566 | 14,682
1943—Dec. 31 . 96,966 || 23,601 | 73,365 |i 65,932 7,433 | 28,475 117,661 11,003 | 75,577 | 31,081 8,996 | 14,579
1944—Dec. 30...... 119,461 || 26,015 | 93,446 || 85,885 7,561 | 30,790 141,448 || 12,235 | 91,663 | 37,551 9,643 | 14,535
1945—Dec, 31...... 140,227 || 30,362 (109,865 (/101,288 8,577 | 35,415 (165,612 | 14,065 105,935 | 45,613 | 10,542 | 14,553
1946—Dec. 31...... 131,698 || 35,648 | 96,050 il 86,558 9,491 | 35,041 |155,902 (] 12,656 | 92,462 | 50,784 | 11,360 | 14,585
1947—June 302, ..., 131,096 || 38,365 | 92,730 i 82,679 | 10,051 | 33,544 (153,349 || 11,679 | 89,295 | 52,375 | 11,721 | 14.716
Aug. 27°, . ... 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. 24°. . ... 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. 29°..... 135,160 || 41,780 | 93,380 || 82,750 | 10,630 { 34,490 (157,970 |f 12,430 | 92,520 | 53,020 | 11,880 | 14,729

Nov. 26°%..... 135,400 {| 42,580 | 92,820 || 82,220 | 10,600 35,210 158,730 §| 12,290 | 93,760 | 52,680 | 11,900 { 14.729

L 31... 134,908 || 42,999 | 91,909 || 81,186 ( 10,723 | 38,387 {161,850 |[ 13,033 | 95,727 | 53,089 | 11,946 | 14,714
1948—-]3!1 28e. . ... 135,370 {| 43,200 | 92,170 || 81,390 | 10,780 | 34,490 {158,230 {[v12,000 {793,020 ; 53,210 | 11,990 |r14,718
Feb, 25¢..... 134,390 || 43,650 | 90,740 || 79.970 | 10,770 | 34,510 (157,130 || 11.470 | 92,130 |} 53,530 | 12,040 |r14,726

Mar. 31¢..... 132,620 || 43,900 | 88,720 |{ 77,560 { 11,160 | 33,560 {154,160 {| 10,920 | 89,620 | 53,620 | 12,080 | 14,730

7,114 | 22,474 | 57,718 9,874 | 32,513 | 15,331 6,885 | 14,484
7,372 | 27,124 | 65,337 || 10,934 | 38,558 | 15,844 7,010 | 14,345
7,225 | 26,551 | 71,283 || 10,982 | 44,349 | 15,952 7,173 | 14,278
6,793 | 28,039 | 89,135 || 11,308 | 61,431 { 16,395 7,330 | 14,136
6,136 | 27,677 (105,923 || 11,003 | 75,569 | 19,350 7,719 | 14,034

1944—Dec. 30...... 105,530 || 21,644 | 83,886 || 77.557 | 6,329 | 30.2C6 [128,072 || 12,235 | 91,653 | 24.184 | 8,265 | 13,992
1945—Dec. 31...... 124.019 || 26,083 | 97,936 || 90,606 | 7,331 | 34,806 (150,227 || 14,065 105,921 | 30,241 | 8,550 | 12,011
1046—Dec. 31...... 113,993 || 31,122 | 82,871 || 74,780 | 8,091 | 34,223 (139,033 || 12,656 | 92,446 | 33,930 | 9,577 | 14,044
1947—June 302, ... 112,756 || 33,670 | 79,077 || 70,530 | 8,538 | 32,704 [135,907 || 11,679 | 89,281 | 34,947 | 0.880 | 14.183
Aug. 27°. ... 113,970 | 32,880 | 79.090 || 70,330 | 8,760 | 32,210 |136.550 || 11.810 | 89,670 | 35,070 | 9,000 | 14.190

Sept. 24°. ... 115,280 || 35.560 | 79.720 || 70,800 | #.920 | 33,190 138,530 || 12.450 | 90,900 | 35,230 | 0,040 | 14.189

Oct. 29°. ... 116,440 || 36,940 | 79,560 || 70,540 | 8,960 | 33,820 (140,300 || 12,430 | 92,510 | 35.360 | 10.010 | 14.196

Nov. 26°..... 116,740 || 37,700 | 79,040 || 70,120 | 8,020 | 34,530 (141,120 || 12,200 | 93,750 | 35.080 | 10.030 | 14.196
3. 116,268 || 38,055 | 78.213 || 69,207 | 9,005 | 37,501 (144,087 || 13,032 | 95,711 | 35.344 | 10,057 | 14.181
1948—Jan 286, ... 116,600 || 38,240 | 78,360 || 69,350 | 9.010 | 33,640 (140,350 ||~12,000 |793.010 | 35.340 | 10.110 |14 185
Feb. 25¢..... 115,540 || 38,660 | 76.880 || 67.930 | 8.950 | 33.660 |139.180 {| 11,470 | 92.120 | 35.590 | 10150 |14 103

38,860 | 74,740 || 65,470 9,270 | 32,760 {136,130 §| 10,920 | 89,610 | 35,600 | 10,170 | 14,197

13,962 | 19,979 || 14,328 5,651 | 19,782 | 49,340 9,410 | 28,231 | 11,699 5,522 6,362
15,321 | 21,805 || 15,823 5,982 | 23,963 | 56,430 || 10,423 | 33,829 | 12,178 5,698 6,486
18,021 | 25,500 || 19,539 5,961 | 23,123 | 61,717 |{ 10,525 { 38,846 | 12,347 5,886 6,619
16,088 | 43,175 || 37,546 5,629 ( 24,280 | 78,277 I{ 11,000 { 54,523 | 12,754 6,101 6,679
16,288 | 57,970 || 52,948 5,022 | 23,790 | 92,262 {| 10,555 | 66,438 | 15,268 6,475 6,738
18,676 | 72,893 || 67,685 5,208 | 25,860 (110,917 || 11,884 | 79,774 | 19,259 6,968 6,814

1945—Dec. 31...... 107,183 || 22,775 | 84,408 || 78,338 6,070 | 29,845 129,670 || 13,640 { 91,820 | 24,210 7,589 6,884
1946—Dec. 31...... 96,362 || 26,696 | 69,666 || 63,042 6,625 | 29,587 |118,170 || 12,060 { 78,920 | 27,190 8,093 6,900
1947—June 30...... 94,802 {| 28,655 | 66,146 || 59,198 6,948 | 28,694 115,435 | 11,041 | 76,380 | 28,014 8,315 6,928
Aug. 27°..... 95,908 || 29,700 | 66,208 || 59,071 7,137 | 28,182 |115,950 || 11,270 | 76,586 | 28,094 8,335 6,928
Sept. 24°. . ... 97,004 || 30,297 | 66,707 || 59,436 7,271 | 29,013 (117,623 || 11,822 | 77,563 | 28,238 8,372 6,928
Oct. 29°. ..., 97,983 || 31,530 | 66,453 (| 59,171 7,282 | 29,596 (119,122 || 11,874 | 78,913 | 28,335 8,422 6,931
Nov. 26°..... 98,199 |{ 32,205 | 65,994 || 58,749 7,245 | 30,306 (119,801 || 11,710 | 80,044 | 28,137 8,436 6.928
Dec. 31...... 97,846 || 32,628 | 65,218 [ 57,914 7,304 | 32,845 (122,528 || 12,403 | 81,785 | 28,340 8,464 6,923
1948—Jan. 28°..... 98,046 || 32,767 | 65,279 || 57,989 7,290 | 29,387 (119,105 |i711,397 |79,3383 | 28,325 8.495 6,927
Feb. 25¢. ... 97,051 |{ 33,117 | 63.934 || 56,709 7,225 | 29,431 (118,039 |; 10,894 | 78,603 | 28,542 8.525 6,926
Mar. 31e..... 95,129 || 33,179 | 61,950 || 54,463 7,487 | 28,744 1115,190 |i 10,364 | 76,270 | 28,556 8,545 6,932

All mutual savings

banks:
1939—Dec. 4,927 5,289 3,101 2,188 818 | 10,524 3 | 10,521 1,309 551
1940—Dec. 4,956 5,292 3,215 2,078 966 | 10,659 4 | 10,655 1,292 551
1941—Dec. 4,901 5,478 3,704 1,774 793 | 10,533 6 | 10,527 1,241 548
1942—Dec. 4.695 6,059 4,572 1,487 663 | 10,668 6 | 10,662 1,236 546
1943—Dec. 4,484 7,387 6,090 1,297 797 | 11,738 8 { 11,730 1,276 545
1944—Dec. 4,370 9,560 8,328 1,232 584 | 13,376 10 | 13,366 1,378 543
1945—Dec. 4,279 ) 11,928 1l 10,682 1,246 609 | 15,385 14 | 15,371 1,592 542
1946-—Dec. 31 4,526 | 13,179 || 11,778 1,400 818 | 16,869 16 | 16,853 1,784 541
1947— June 4,686 | 13,653 12,140 1,513 839 | 17,442 14 | 17,428 1,842 533
Aug. 27°¢.....| 18,570 4,740 | 13,830 || 12,230 1,600 720 ) 17,550 10 | 17,540 1,850 533
Sept. 24¢..... 18,610 4,780 | 13,830 || 12,190 1,640 780 | 17,630 10 | 17,620 1,860 533
Oct, 29¢,.... 18,720 4,840 | 13,880 | 12,210 1,670 670 | 17,670 10 | 17,660 1,870 533
Nov. 26°..... 18,660 4,880 | 13,780 §| 12,100 1,680 680 | 17,610 10 | 17,600 1,870 533
Dec. 31...... 18,641 4,944 | 13,696 || 11,978 1,718 886 | 17,763 17 | 17,745 1,889 533
1948—]Jan. 28¢.. ... 18,770 4,960 | 13,810 {| 12,040 1,770 850 | 17,880 10 | 17,870 1,880 533
Feb. 25¢.. ... 18,850 4,990 | 13,860 12,040 1.820 850 | 17,950 10 | 17,940 1,890 533
Mar. 31e..... 19,020 5,040 | 13,980 ! 12,090 1,890 800 | 18,030 10 | 18,020 1,910 533
¢ Partly estimated. r Revised.

* “All banks” comprise *‘all commercial banks” and ‘‘all mutual savings banks.”” ‘All commercial banks” comprise “all nonmember com-
mercial banks’ and ‘““all member banks’® with exception of three 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
comtnercial 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 unclassified 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
Total | Number
Class of bank U.s Cash :
- S, capital of
and date Total || Loans Govern-| Other | @5%€ts | Totaln II)ntekr-l De- accgunts banks
Total ment | secur- an maadq | Time
obliga- ities an
tions
Al{)insured commercial
anks:
1942—Dec. 31... 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 18,841 | 64,666 || 58,683 5,983 | 27,183 104,094 )| 10,705 | 74,309 | 19,081 7,453 | 13,270
1944—Dec. 30. 21,352 | 82,030 || 75,875 | 6,155 | 29,733 |125,714 || 12,074 | 89,761 | 23,879 | 7.980 | 13.263
1945—Dec. 31, 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 30,733 | 81,445 || 73,554 7,891 | 33,694 (136,990 || 12,320 | 91,144 | 33,526 9,286 | 13,354
1947—]June 30...... 110,682 1| 33,250 | 77,433 |{ 69,136 8,297 | 32,190 (133,659 |} 11,243 | 87,930 | 34,486 9,558 | 13,386
Dec. 31...... 114,274 || 37,583 | 76,691 || 67,941 8,750 { 36,926 (141,851 |} 12,670 | 94,300 | 34,882 9,734 | 13,398
National member
banks:
1942—Dec. 31...... 37,576 || 10,183 | 27,393 || 23,744 3,648 | 16,184 | 50,468 7,400 | 34,499 8,570 3,729 5,081
1943—Dec. 31.... 47,499 |; 10,116 | 37,382 || 34,065 3,318 | 16,017 | 59,961 7,159 | 42,605 } 10,196 3,950 5,040
1944—Dec. 30...... 58,308 || 11,480 | 46,828 || 43,292 3,536 | 17,570 | 71,858 8,056 | 50,900 | 12,901 4,265 5,025
1945—Dec. 31...... 69,312 I} 13,925 | 55,387 (| 51,250 4,137 | 20,114 | 84,939 9,229 | 59,486 | 16,224 4,644 5,017
1946—Dec. 31...... 63,723 || 17,272 | 46,451 41,658 4,793 | 20,012 | 78,775 8,169 | 52,194 | 18,412 5,138 5,007
1947—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:
1942—Dec. 31 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 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 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 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 9,424 | 23,216 || 21,384 1,832 9,575 | 39,395 3,890 | 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 8,904 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 3,085 1,918
Insured nonmember
commercial banks:
1942—DPec. 31...... 6,984 2,818 4,166 3,162 1,004 3,308 9,535 145 5,981 3,409 955 6,667
1943—Dec. 31...... 9,258 2,556 6,702 5,739 962 3,395 | 11,842 149 7,870 3,823 979 6,535
1944—Dec. 30...... 11,824 2,678 9,146 8,197 949 3,875 | 14,809 190 9,987 4,632 1,022 6,452
1945—Dec. 31...... 14,639 2,992 | 11,647 |} 10,584 1,063 4,448 | 18,119 244 | 12,196 5,680 1,083 6,416
1946—Dec. 31......{ 15,831 4,040 | 11,791 |§ 10,524 1,268 4,109 | 18,836 260 { 12,225 6,351 1,193 6,457
1947—}une 30......| 15,896 4,597 | 11,299 9,949 1,350 3,498 | 18,240 201 | 11,550 6,438 1,245 6,461
Dec. 3t...... 16,444 4,958 | 11,486 || 10,039 1,448 4,083 | 19,340 266 | 12,515 6,558 1,271 6,478
Noninsured nonmem-
ber commercial
banks:
1942—Dec. 318, ....[ 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 2,148 292 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 30%..,..| 2,074 430 1,645 1,403 241 514 2,248 436 1,351 461 322 797
Dec. 31...... 1,993 472 1,521 1,266 255 575 2,236 363 1,411 462 324 783
All nonmember com-
mercial banks:
1942—Dec. 31...... 8,137 3,136 5,002 3,836 1,166 3,760 | 10,867 309 6,908 3,650 1,230 7,460
1943—Dec. 31...... 10,847 2,832 8,014 6,899 1,115 3,889 | 13,671 448 9,131 4,002 1,245 7,299
1944—Dec. 30. ... 13,972 2,971 | 11,002 9,880 1,122 4,348 | 17,168 351 | 11,879 4,938 1,298 7,181
1945—Dec. 31......| 16,849 3,310 | 13,539 }| 12,277 1,262 4,962 | 20,571 425 | 14,101 6,045 1,362 7,130
1946—Dec. 31......] 17,646 4,429 | 13,217 | 11,749 1,468 4,639 | 20,879 597 | 13,526 6,756 1,483 7,147
1947—June 302, ....] 17,970 5,027 | 12,943 11,352 1,591 4,013 | 20,488 638 | 12,901 6,949 1,566 7,258
Dec. 31...... 18,438 5,430 | 13,008 j| 11,305 1,703 4,658 | 21,575 629 { 13,926 7,021 1,595 7,261
Insured mutual savings
banks:
1942—Dec. 31...... 740 1,267 861 405 130 2,048 {[........ 4 2,044 201 56
1943—Dec. 31...... 3,073 4,452 3,844 608 559 7,534 {|........ 7 7,527 808 184
1944—Dec. 30...... 3,110 6,113 5,509 604 400 8,910 {[........ 8 8,902 892 192
1945—Dec. 31.. 3,081 7,765 7,160 606 429 | 10,363 ||........ 12 | 10,351 1,034 192
1946—Dec. 31. 3,250 8,641 7,946 695 612 | 11,428 1 13 | 11,415 1,173 191
1947—June 30. 3,370 9,005 8,216 789 658 | 11,901 1 12 | 11,889 1,218 191
Dec. 31...... 3,560 9,123 8,165 958 675 | 12,207 1 14 | 12,192 1,252 194
Noninsured mutual
savings banks:
1942—Dec. 31...... 8,747 3,954 4,792 3,711 1,082 533 2 8,618 1,035 490
1943—Dec. 31......| 4,345 1,411 2,935 2,246 689 238 1 4,203 468 361
1944—Dec. 30...... 4,708 1,260 3,448 2,819 629 184 2 4,464 485 351
1945—Dec. 31......| 5.361 1,198 4,163 3,522 641 180 2 5,020 558 350
1946—Dec. 31...... 5,813 1,275 4,538 3,833 705 206 3 5,439 611 350
1947—June 302, .... 5,964 1,316 4,649 3,924 724 181 2 5,539 624 342
Dec. 31...... 5,957 1,384 ,S573 3,813 760 21t 3 5,553 637 339

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.
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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- Agri- securities { po.. Direct of
‘an and clud- | es. | CON-|0iher States|Other
call date invest- || Total || ing tur- | To tate :lulncl foans Total Certifi- Guar- a?_d secu-
ments opem- | hi | brok- loang| ‘0318 Total cates an. |Polit-] rities
mar- ers | TO | of in- teed | ical
ket oth- Bilis Notes | Bonds sub-
and debt- b
pa- deal-| ©r8 ed- divi-
pest erg ness sions
Allinsured 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] ... 3,159(12,797(4,102(3,651(3,333
1942—Dec. 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] 5,799(20,999]2,718|3,533{3,008
1943—Dec. 31..] 83,507(|18,841][ 7,777{1,505{1,414] 922{4,437]1,868] 918i64.666//58,683}{4.636{13,218{ 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|| 9,46111,314[3,164|3,60614,677(2,361|1,181(96,043}88,912}(2,455{19,071[16.045|51,321 2213,873]|3.258
1946—Dec. 31..[112,178]130,733{|14,016/1,358{1.517{t ,609|7,10314,03111,008/81,445}173,554{|1 ,271}12,288| 6,780|53,200| 15/4,29813,592
1947—June 30. .|110.682{|33.250{[14 765t s40[1 S17[1 2788 201{4 RQ3{1.047]77 431/j60 136]] R3S 0. 441] S 341]53.508 14]4 R26|3.471
Dec. 31..|114,274|137,583]/118,012[1,610[ 823[1,190[9,266|5,654]|1,028|76,691|/67,941}]2,124| 7,552] 5,918|52,334 145,129(3,621
Mem?er banks,
total:
1941—Dec. 31..| 43,521/{18,021(i 8,671| o72| 594 59813,494] 3,692 |25,500((19.539|| o71] ... | 3.007(11,729]3.832!3 o090|2, 871
1942—Deec. 31..| 59,263 16.088 7.387|1,089| 934 538{3,423{1,847) 870{43,175||37,546//4,363] 6,285 5,400(18,948/2,540!2 965 2,664
1943-—Dec. 31..| 74,258(16,28%1 7,421{1,023]1,398| 839(3,274(1,484] 848|57,970(|52,948}l4.360/12,071} 6.906(27.265|2,345(2,729|2.294
1944—Dec. 30..{ 91,569 18.676 7.531(1,198]2,24912,108{3,20911,505] 877|72,893||67,685|13,748(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{2,815
1946—Dec. 31..| 96.362|{26.696/(13.154| 884[1.500]1.467|5,358]3,3081.020/69,666/(63.042||1,167|10.043| 5,602|46,219!  11|3.548[3 077
1947—June 30. .| 94,802[|28,655[13,820{ 972[1,507{1,154[6,240{3,998] 965[66,146}[59,198|( 773| 7,544 4,369|t6,502 10{3,982|2 966
Oct. 6..]07.328/30.738][... . | | ... o essenliseessy T T T T L. 4.224/3 070
Dec. 31..| 97,846}{32,628(|116,962{1,046] 811!1,065|7,130(4,662] 952165,218||57,914|[1,987] 5,816] 4,815[45,286 10{4,199(3, 105
New York City:t
1941—Dec. 31..| 12,896]] 4,072|| 2,807 8] 412 169} 123 554 8,823 7,265/ 311 1.623| 3,652(1,679] 729 830
1942—Dec. 31..[ 17,957|} 4,116{ 2,546 21] 787 193| 117 303| 148[13.841][12,547||1,855] 2,144] 2.056{ 5.420{1.071} 593| 701
1943—Dec. 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 ss58
1944—Deec. 30..{ 24,003} 5,760l 2,610 30]1,742| 859 86 253 179(18,243([17,179|| 913 3.740}| 3,745| 8.592] 189| 468| 306
1945—Deec. 31..! 26,143[| 7,334l 3,044].....12,453{1,172 80 287| 298(18.809{[17,574{| 477| 3,433| 3,325|10.337 il 6061 629
1946—Dec. 31..] 20,8341 6,368|| 4,078;.....11,096] 389 991 455| 250(14,465)(13,308]] 387| 1,725 992(10,202 1l 5571 601
1947—June 30. .| 20,332( 6,548|| 4,171}{.....]1,196] 286] 104 500 291}13,784}|12,571 137] 1,103 775{10,855 1| 631] 582
Oct. 6..| 20.469|| 6.881|l..0 . |.....|. T i3 lsaslli2. 308 : ceee.] c04] 588
Dec. 31..| 20,393|| 7,179l 5,361]... 545 267] 111] 564 330]13,214{11,972/]1,002 640 558 9,771{... 638] 604
Chicago:?
1941—Dec. 31..] 2,760 954 732 6 48 52 22 96 1,806 1,430{f 256{ ... 153 903| 119| 182] 193
1942—Dec. 31..] 3,973 832 658 6 34 32 23 62 18] 3,141} 2,789 397 637 391} 1,282 831 166] 186
1943—Deec. 31..] 4,554 1,004] 763 6 102 52 22 45 14| 3,550|| 3,238/ 199 877 484| 1,602 74| 158] 155§
1944—Dec. 30..| 5,443} 1,184 738 17} 163| 163 24 45 34| 4,258 3,913|[ 250{ 1,045 779 1,809 31} 160] 185
1945~Dee. 31..| 5,931f 1,333 760 2] 211) 233 36 51 40| 4,598|( 4,213|| 133] 1,467 749{ 1,8064).... 181] 204
19046—Dec, 31..| 4.765 1.409{ 1,004] 3] 117] 101] s1] 105| 29| 3.266| 2.912]| 60 498 146| 2,207|. .. | 167] 187
1947—June 30. | 4.802i 1,565{ 1,178 1] 100] 84 42| 130 29f 3.237|{ 2.890|| 106| 368 132] 2.284].." 175! 173
Oct. 6..| S.0d0f 1.724ff, .0 ... | .. R R A 3.316 2.935||. - .. | 2081 176
Dec. 31..] 5,088|| 1,801{| 1,418 3 73 87 46] 149 26| 3,287( 2,890{f 132 235 248( 2,274{... 213} 185
Reserve citybanks:
1941—Dec. 31..[ 15,347|| 7,105|| 3,456 300| 114 194|1,527 1,512 8.,243|| 6.467|[ 295 751) 4,248]1,173] 956| 820
1942—Dee. 31..] 20,915} 6,102]| 2,957 290 97| 153[1,486| 808| 312]|14.813|/13,038)1,441] 2,253} 1,723] 6,810} 811] 954| 821
1943—Dec. 31..} 27,521 6,201{| 3,058} 279 217 267|1,420 658] 301|21,321,19,682i|1,.802| 4.6911 2.497 9,943} 749] 913} 726
1944—Dec. 30. | 33,603|] 6,822]| 3,034| 348 311 777(1,379 660] 313/26,781{{25,042![1.704| 5,730| 5,181{11,987] 440{1,000{ 740
1945—Deec. 31..| 40,108|{ 8,514]] 3,661| 205| 427(1,503]1,459| 855] 404)31,594|(29,552|t1,034| 6,982] 5,653i15,878 5{1,126] 916
1946—Dec. 31. | 35.351/{10.825[( 5.548| 201] 264| '704]2,237|1,430| 435|24,527|[22,250{ "441| 3.799] 1.993|16.013 4{1,27211.004
1947— June 30 34 .6114[11,441|} 5,726] 197] 185] 540]2.713|1,675] 405|23,1%0]120.845|] 334 3.03%| 1,503[15,96: 301,364 062
Oct. 6..] 35.792||112,495 . . . 23 207|120 R84, | | |..... 1.39011,023
Dec. 31..] 36,040113,449)! 7,088] 225 170] 484}3,147]1,969] 366!22,591}20,196|| 373| 2,358} 1,901}{15,560 311,34211,053
Country banks:
1941—Dec. 31. | 12,518]| 5,890|} 1,676| 659 20| 183]1,823] 1,530 6.628)| 4.377]| 110 481! 2,926] 861]1,222(1,028
1942— Dec. 31 | 16,410 s.038|| 1.226] 772| 17] 16111.797| 674| 303l11.380]| 9.172|| 671| 1.251] 1,240] 5.436] 574{1.252| 'o56
1943—Dec. 31 22,188]1 4,654|] 1,084) 713 25] 197)1,725| 528] 381117,534([15,465|/1,032{ 3.094{ 2,096| 8,705| 538{1,214| 833
1944—Dec. 30 28,5201 4,910]; 1,149; 802 32) 310]1,719] 547| 351)23.610|[21,552|| 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. | 35,412|| 8,004} 2,433} 681 29] 273)2,970j1,312] 306[27,408![24,572|] 279( 4,020| 2,470{17,797 6{1,551]1,285
1947—June 30. | 35.057{| 9,102{ 2,744} 774 26] 244)3.381{1,69% 246)25,95-(22,.893 1971 3.035] 1,960417,69¢ 1.813]1,250
Oct. 6. 36,0271 9,638y, . . . . - 26.380)123 1684)|. . . ce.. |1.092441 208
Dec. 31..] 36,324|[10,199} 3,096 818 23} 227)3,827{1,979] 229/26,1251{22,857{ 480{ 2,583| 2,108]17,681 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 17 ... 152 1,069] 271] 563F 462
1942—Deec. 31 .} 6,984]) 2,818 370] $53 16 59|1,225| 422| 173] 4,166|| 3,162 99 442 390| 2,053] 179] 569 435
19043—Dec. 31 | 9,258/ 2.556|| 356| a82] 16| 82f1.165| 385 70| 6.702|| 5.739|l 276 1.147( 7e6| 3.395| 156 s60! 403
1944—Dec. 30 | 11824/l 2.678]] 380 s25) 21| 156|1.136| 383 67| 9.146|| 8.197|| 223| 1.319] 1.652| 4,928 76| se6| 383
1945—Dec. 31 .| 14.639]| 2,992 512] 459 31| 228{1.224| 460| 77]11.647|10.584|l 180| 2.087| 1.774| 6.538] 6| 619 443
1946—Dec. 31..] 15.831|{ 4,040 862( 474] 12| 142|1,748] 723] 79|11,791)[10.524|| 10a| 2.247] 1.170| 6,991 31 752| 516
1947— June 30 15 RO4|1 4 807 Q4% 5§76 11| *125}1 063] RO= R2[11,20¢ |} 9 Q49 62{ 1 ,80% 077 7.011 4| 843 s0s8
Dec. 31..| 16,444] 4,958}{ 1,049; 563 13] 125]2,139| 992 76[11,486|110,039|| 136( 1,736 1,104] 7,058 4y 931} 517

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

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

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

{Ia millions of dollars)

Re-

Demand deposits

Time deposits

Bal- De-
serves Interbank s : U.s. s .
Class of bank with | Cash anp%s mémd deposits s Cg r:i‘" '[c‘l]d]i Gov- | States| I(;’d;_'l Bor- | Capi-
and Federal] in vgt e U.s. tat(;;s ed vidua's, ern- | and |viduals} o I tal
call date Re- | vault o-, | posits Gov- | 24 and |partner-{ ppeor | ment | polit- [PAIERET | juog | ac-
serve mestic ad- o politicall offi- | ships, bank | and ical ships, counts
M banks? | justeds - | subdi- | cers' |and cor-| V2D cal: land cor-
Banks Do- . For- | ment | iciong |checks,| pora- Postal] subdi-|" o7
mesticl] eign ete. tions iS:lxgvs- visions| (ione
All insured com-
mercial banks:
1941-—Dec. 31 12,396| 1,358] 8,570| 37,.845( 9,823 673} 1,761 3,677} 1,077| 36,544 158 59 492¢ 15,146 10| 6,844
1942—Dee. 31 13,072| 1,305] 9,080 48,221i10,234 813} 8,167| 3,996/ 1,219] 47.12 97 61 397| 15.697 10{ 7,055
1943—Dee. 31 12.834| 1,445] 8,445) 59.921] 9.743 8931 9.950] 4.352{ 1,669 58.338 68 124/ 395} 18,561 46| 7,453
1944—Dec. 30 14,2607 1,622] 9,787| 65,960i11,063 948(19,754] 4.518] 1,354 64.133 64 109 423} 23,347F 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 70 103 496} 29,277} 215] 8,671
1946—Deec. 31 16.013] 2,012] 9,481) 82,085]10.888) 1,364 2,930] 5.967{ 2,361| 79,887 68 119 664| 32,742 39| 9,286
1947-—Juue 30 16.030] 1,801 8.408! *n 860] 0 RO7| 1 .372] 1.247| 6.40%| 2 111] 7R 077 64 11 771] 33,604 60] 0 558
Dec. 31..) 17,796] 2,145 9,736 85,75111,236} 1,379{ 1,325] 6,692| 2,559 83,723 54/ 111 826} 33,946 61} 9,734
Member banks
total:
1941—Dee. 31 12,396{ 1,087} 6,246| 33.754| 9,714 6711 1,700} 3,066{ 1,009 33.061 140 50 418} 11,878 4| 5,886
1942-—Dec. 31 13.0721 1,019] 6,147) 42,570(10.101 8111 7.923| 3,318 1.142} 42,139 87 56 332| 12,366 5] 6,101
1943—Dec. 31 12,835| 1,132f 5,450/ 52.642| 9.603 8911 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] 57.308/10,881 045(18,500) 3,744] 1,251} 56,270 58 105 347| 18,807] 111] 6,968
1945—Dec. 31 15,811) 1,438] 7,117] 64.184(12,333( 1,243{22.170f 4,240] 2,450| 62,950 64 99 399 23,712{ 208| 7,589
1946—Dec. 31..| 16.015] 1,576] 5,936f 70.243|10.644| 1,353| 2,672 4.,91S{ 2,207| 69,127 62 114 551] 26,525 30| 8,098
1947—June 30 16.040] 1,409] 5,521} 60,505] 9.612| 1,369] 1.005] 5.376] 1,976] 67,933 60 106 6491 27,259 50| 8,315
Qct. 6..] 16.946] 1.496] 5.903} 70.703]10 471] 1.455] 2.308] 5.059] 1.821] 69.047 50 110 661 27.5111 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 50 105 693| 27,542 54| 8,464
New York City:2
1941—Dee. 31 5,105 93 141| 10,761 3,598 607 866 319 450] 11,282 6] ..... 29 778] ....] 1,648
1942—Dec. 31..| 4,388 72 82| 11.899( 3 2009 733| 4.186 263 448} 12.501 3f...... 23 7y .oty 727
1943—Dec. 31..| 3,596 92 61} 13.899] 2,867 810} 3.395 252 710 14,373 4 5 26 816 29} 1,862
1944—Deec. 30..| 3,766 102 76| 14.042{ 3 179 8511 6,722 199 361) 14,448 i1 7 17, 977 96] 1,966
1945—Deoc. 31..| 4,015 111 78| 15.065] 3,535| 1,105] 6,940 237} 1.338] 15,712 17 10 20| 1.,206f 195} 2,120
1946—Dec. 31..| 4,046 131 87| 16,429 3,031 1,195 651 218 942 17,216 20 15 39f 1,395{ ,..{1 2,208
1947—June 30. .1 4,166 123 50| 16.494] 2 .898] 1,228 179 26¢ 915} 17,202 22 14 17] 1,407 11 2,234
Oct. 6..] 4.254 143 55] 15 041] 2 075] 1.208 564 225 783] 16.463 14| 12 17| 1.437] 268] 2,250
Dec. 31..] 4,639 151 70; 16,653| 3,236f 1,217 267 290 1,105] 17,6406, 12, 12 14| 1,418 30| 2,259
Chicago:?
1941—Dec. 31 1,021 43 298| 2.215] 1,027 8 127 233 34 2,152 .....f .00l e ‘e 476]... .. 288
1942—Dec. 31 902 39 164] 2.557) 1.105 12 665 178 38 ..., 453| ... 304
1943—Dec. 31 821 38 158) 3.050 972 14 713 174 44 2 1 s05| ... 326
1944—Dec. 30 8990, 43 177) 3.041) 1,132 16] 1,400 167 33 e 1 619| ... 354
1945—Dec. 31 942 36 200] 3.153) 1,292 20| 1,552 237 66] 3.1600 .....| ..., .} ... 719 ... 377
1946—Dec. 31 928, 29| 172| 3.356] 1,130 24/ 152 228 47 2 4 823| .... 404
1947—June 30 973 36 162 3.427] 1,056 24 181 304 55 2 6 864 .. 416
Oct. 6 9913 30 144; 3.612| t.111 25 161 323 50/ 3§ 2 7 87t 1 420
Dec. 31 1,070 30 175) 3.737] 1,196 21 72 285 63] 3.853] ..... 2 9 902(..... 426
Reserve city banks:
1941—Dec. 31 4,060 425 2,590 11.117] 4,302 54 491} 1,144 2861 11,127 104 20 243) 4,542]..... 1,967
1942—Dec. 3t 4,940 365| 2.202] 14.849| 4.83) 63] 1,982f 1.310 38s] 15.061 63 22 169| 4,805 2| 2,028
1943—Dee. 31 5,116 3911 1,758 18.654} 4,770, 63| 3.373] 1,448 475) 18,790 41 56 151 §.902}..... 2,138
1944—Deec. 30 5,687 441] 2,005] 20.267{ 5.421 70{ 6.157] 1,509 488] 20.371 33 40 154 7.56tl. ... | 2,327
1945—Dec. 31 6,326 494| 2,174] 22,3721 6,307 110| 8,221 1,763 611} 22,281 30 38 160 9.563 2| 2,566
1946-—Dec. 31 6,337 532 t,923] 24.221] s.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] 4,773 109 314 2,301 554] 23 934 21 41 310 10,88% 111 2,796
QOct. 6 6.764 494 1.835( 24 SR0| 5.37R8 125 780 2.025 554] 24 508 20| 46 314} 10.975 35! 2.847
Dec. 31.. 7,095 562 2,125| 25,714 5,497 131 405) 2,282 705( 26,003 22 45 332) 11,045 1} 2,844
Conntry bank&
1941—Dec. 2,210 526 3.216f 9.661 790 2 225] 1,370 239| 8.500 30, 31 146| 6,082 4| 1,082
1942—Dee. 31 2,842 542{ 3.699] 13.265 957 4] 1,000 1,558 272 11.989 20 3z 14¢| 6,397 3| 2,042
1943—Dec. 31 3.303 611] 3.474§ 17.03¢ 994 sl 1.962{ 1.727 344 15 561 17 56 140  7,59¢ 10| 2,153
1944—Dec. 30 3,909 684] 4,097f 19,958 t,149 8| 4,230 1,868 369{ 18,350 14| 57 175 9.650 16{ 2,321
1945—Dec. 31 4,527 796f 4.665] 23.595| 1.199 8] 5.465) 2,004 435( 21.797 17 52 219] 12,224 11] 2,528
1946—Dec. 31..{ 4,703 883 3,753} 26,23:| 1,067 8 877 2,391 5241 24,128 17 55 272] 13,727 26| 2,757
1947— June 30. 4.628 780) 3.444| 25.50% 88% 8 424} 2.51! 451] 3 38 1” 40 305| 14,10 38| 2,869
Oct. 6..] 4.934 829| 3 950] 26.660] 1.006 7 704 2.487 435| 24.528 17 50 32a) 14,220 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 23] 2,934
Insured non-
member com-
mercial banks:
1941—Dec. 31 teee 271 2,325 4,092 108 2 53 611 68 3.483 18 8 74] 3,27 6 959
1942—Deec. 31 PR 287 2,934 5.651 133 2 243 678 76| 4.983 10 5 651 3,33¢ 5 955
1643—Dec. 31 cran 313 2.996) 7.27¢ 141 2 506 750 96! 6,518 6 4 68] 3,750 6 979
1944-—Dec. 30 e 352] 3,434 8,652 182 3| 1.245 775 103} 7.863 6 4 7{\ 4.55; 101 1,022
1945—Dec. 31 .- 3911 3,959 10,537 233 5] 1.560 858 1351 9,643 6 4 971 5,57¢ 71 1,083
1946—Dec. 31 437} 3,547; 11,842 244 11 258 1,052 154} 10,761 6 5 1131 6,232 91 1,193
1947—June 30. | ..... 305 2.979] 11 274 104 3 152 1.110 135 10 142 4 5 1221 6.361 10] 1.2458
Dec. 31. .4 ..v.t. 473] 3.466{ 12,223 258 4 1491 1,188 158] 11.019 4 6 132] 6,420 71 1,271

8 Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and
525 million at all insured commercial banks.
4 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
For other footnotes see preceding page.
Back figures.—See Banking and Monetary Statistics, Tables 18-45, pp. 72~103 and 108-113,

May 1948
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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
or carrying securities

U. 8. Government obligations

Com-
Total mer-
loans cial, z’il;:)dbégzlx{lee?é To others Cer- Other
Date or month and indus- Real |Loans G- secu-
invest-{| Total || trial, estate; to | Other | Total cates rities
ments and | U S 10ther| : S-|Other| loansjbanks Total || Bills | of in- | Notes | Bondst
agri- | Govt. se- Govt. se- debt
cul- | 0b- | g f 0D i ed )
tural | liga- | S5 "1 liga- | Shes ed-
tions tions ness
Total—
Leading Cities
1947—March. . . ... 63,724l 19,695/(12,107|  402{ 422] 573] 496/2,687| 150] 2,858|44,029(|39,979|| 999| 5,475| 3,198| 30,307|4,050
November...| 64,953| 22,887|/14,154 419 4570 451] 494|3,356| 211] 3,345/42,066|(37,842(| 897| 3,811} 2,159| 30,975|4,224
December. . .| 65,135{ 23,425)[14,569 387| 527) 407 503|3,427] 199] 3,409/41,707!|37,474](1,251| 3,291] 2,832| 30,100/4,233
1948—January. . ... 65,178] 23.315/{14.704] 219 432] 333| 502/3,497| 163| 3,465/41,863/137,610{[2,164{ 3.390| 2,790| 29,266/4,253
: February....| 64.405| 23.460/114,636 378| 389 302{ 485|3.546{ 235| 3.489140,945{(36,7541|2,262} 3,250] 2,666| 28,576/4,191
March...... 63,366|] 23,472114,522 437 415| 282) 479(3,595; 232{ 3,510{39,894;35,600(i1,995! 3,918} 2,496| 27,191|4,294
Feb. 4..... 64,874|1 23,352{114,644 229! 392| 306| 490(3,5251 271{ 3,495|41,522|137,310()2,468] 3,408| 2,715 28,719/4,212
Feb. 11..... 64,410|] 23,424|/14,692 3511 3921 307; 488;3,542) 166| 3,486/|40,986):36,791)|12,214} 3,271| 2,695 28,611|4,195
Feb. 18..... 64,277|] 23,453(114,619 390 370[ 299 484|3,550 249 3,483|40,824}:36,6341|2,210] 3,207| 2,657 28,560/4,190
Feb. 25..... 64,057|] 23,610(/14,591 5§32) 402{ 294| 479|3,565{ 253} 3,494(40,447)|36,281!|2,156] 3,115| 2,599( 28,411|4,166
Mar. 3..... 63,494]| 23.439|[14,540 476 355) 285| 47913,5691 233 3,502)40,055);35,845(|12,048] 3.972] 2,559 27,266({4,210
Mar, 10..... 64,128|] 23,654]i14,592 436 524; 281 486/3,583| 265| 3,487(40,474]|36,193{|2,347] 4,028} 2,579{ 27,239(4,281
Mar. 17..... 63,756|| 23,392(14,578 349 411] 276). 479|3,598| 190| 3,511/|40,364/|36,061{2,379{ 3.938! 2,572( 27.,172{4,303
Mar., 24..... 63,232|| 23,4214{14,484 431 375 279} 4753,610| 254| 3.513]39,811{135,469(/1,930( 3.907| 2.467| 27,165/4,342
Mar. 31..... 62,220( 23,4521{14,417 494| 411) 286) 475i3,615| 215 3,539|38,768(134,433|(1,272| 3,745, 2,305| 27,111}4,335
Apr. 7..... 62,8701 23,3344)14,337 403| 428) 281) 47613,627| 239 3,543[39,536(35,215|[1,853] 3,831| 2,403| 27,128/4,321
Apr. 14..... 62,855|| 23,269{114,333 379) 407) 272 47513,643| 191! 3,569(39,586|(35,260(|2,006| 3,778| 2,386| 27,090(4,326
Apr. 21..... 63,454]) 23,480;)14,205 423) 482) 274 489(3,656| 380| 3,571{39,974(35,643{{2,307| 3,851| 2,394] 27,09114,331
Apr. 28..... 62,940( 23,160)/14,159 387 422; 280| 469{3,669| 190| 3,584(39,780(|35,475}i2,219] 3,839| 2,420] 26,997]4,305
New York City
1947—March. ..... 19,998l 6,164| 4,407 310/ 283] 109 205 99, 131 620{13,834{12,662|] 390| 1,295 1,022 9,955/1,172
November.. .| 19,903 7,088 5,191 320( 314 74 193| 105! 160 731112,815(111,639|) 412 626 375| 10,223/1,176
December. . .| 20,056/ 7,286|| 5,343 2991 377 64| 202{ t04] 160 737(12,770[111,57¢|] 661 536 481 9,89811,194
1948—January..... 20,001(] 7,045 5,329/ 162| 308/ 51| 199 106| 129] 761|12.956{|11,747|l1,157] 626] 512 9.452{1,209
February 19,776|| 7.135|| 5.245 309 275 47{ 180 109] 192 769)12.641{|11.476{(]1,149 615 5411 9.171{1,165
March. .. ... 19,238{ 7,108 5,164 376 304 45! 188) 113} 150 768112,130(/10,918|] 923 975 501] 8,519/1,212
Feb. 4..... 19,996| 7,038[| 5,267 170y 276 49| 192) 107; 208 769]12,958|(11,777|/1,314 696 548! 9,219{1,181
Feb. 11..... 19,723 7,100{1 5,290 200{ 276 45( 190] 108; 132 769(12,623[|11,455||1,104 606 556{ 9,189{1,168
Feb. 18..... 19,698(i 7,140( 5,215 323 261 47( 188] 110; 226 770|12,558||11,394|[1,092 578 533( 9.191{1,164
Feb. 25..... 19,685 7.2614| 5,208 451 288 46 187] 110; 201 770(12,424/[11,278|(1,085 580 528 9,085/1,146
Mar. 3..... 19,285 7,087! 5,164 407 249 45| 186] 110] 159 767(12,198((11,039{| 971{ 1,025 513{ 8,530(1,159
Mar. 10..... 19,639{| 7,245} 5,181 378| 393 431 195] 111| 183 761(12,394||t1,180(|1,141 995 518 8,526(1,214
Mar. 17..... 19,298 7,023} 5,174 293| 296 42F 188] 114 143 773(12,275/{11,073{|1,100 936 533) 8,504{1,202
Mar. 24..... 19,087 7.047)) 5.160 370| 270 46! 186] 114 133 768(12,040/{10,795 839 962 482} 8,512(1,245
Mar. 31..... 18,879 7,137} 5,141 432| 312 47| 185| 114] 132 774(11,742{110,501 560 958 460| 8,523)1,241
Apr. 7..... 19,192 7,072} 5,120 346| 326 49{ 186] 116{ 1S5 774(12,1201{10,889(] 946 954 481] 8,508|1,231
Apr. 14..... 19,010)] 7,048|! 5,139 332| 304 49! 185| 118 145 776|11,962110,731|] 920 842 475] 8,494|1,231
Apr. 21..... 19,504); 7,219|) 5,059 381 354 49! 202| 118 280 776|12,285)111,068}|1,193 884 497] 8,494(1,217
Apr. 28..... 19,0231} 6,956{ 5,030 341 311 49) 183| 123( 141 778(12,067|]10,878||1,058 880 528| 8,412)1,189
Quitside
New York City
1947—March. . .... 43,726|| 13,531]| 7,700 92| 139| 464| 291{2,588 19| 2,238(30,195(127,317]| 609| 4,180 2,176| 20,352(2,878
November...| 45,050} 15,799|| 8,963 99| 143 3771 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|| 16,270 9,375 570 124] 282| 303(3,391 34| 2,704|28,907|125,863||1,007| 2,764| 2,278] 19,814(3,044
February....{ 44,629| 16,325/ 9,391 691 114| 255] 296(3.437 43} 2,720(28.304|{25,278||1,113] 2.635] 2,125] 19.405{3.,026
March...... 44,1281 16,364| 9,358 61} 111 237 291(3,482 82) 2,742(27,764|24,682|(1,072| 2,943| 1,995! 18,672{3,082
Feb. 4..... 44,878)( 16,314(| 9,377 59y 116f 257| 298(3,418 63| 2,726{28,564(|25,533(|1,154] 2,712{ 2,167| 19,500{3,031
Feb. 11..... 44 ,687|1 16,324} 9,402 611 116; 262| 298i3,434 34| 2,717)28.363|(25,336i[1,110] 2,665! 2,139| 19,422(3,027
Feb. 18..... 44,579]1 16,313]} 9,404 767 1091 252; 296|3,440 23| 2,713128,266((25,240(|1,118| 2,629 2,124] 19,369|3,026
Feb. 25..... 44,372)| 16,349| 9,383 81; 114; 248 292{3,455 52| 2,724(28,023|{25,003(i1,071| 2,535] 2,071 19,326|3,020
Mar. 3..... 44,209)| 16,352/ 9,376 69| 106| 240| 293|3,459 74| 2,735(27,857((24,806(1,077| 2,947| 2,046} 18,736|3,051
Mar. 10..... 44,4891 16,409/ 9,411 58| 131 238 29113,472 82| 2,726{28,080{25,013|{1,206| 3,033} 2,061| 18,713|3,067
Mar. 17..... 44,458)) 16,369]| 9,404 56] 115 234 291!3,484 471 2,738(28,089|124,9881{1,279| 3,002) 2,039! 18,668/3,101
Mar. 24..... 44,145)[ 16,374)| 9,324 61 105{ 233 289(3.496] 121 2.745(27.771{|24,674|[1,091] 2.045| 1.985| 18.653)3.007
Mar, 31..... 43,341} 16,315 9,276 62 99( 239 290:3,501 83{ 2,765|27,026){23,932(| 712| 2,787| 1,845| 18,588/3,094
Apr. T..... 43,678]| 16,262|| 9,217 57! 102{ 232y 290|3,511 841 2,769127,416(124,326{| 907| 2,877| 1,922( 18,620|3,090
Apr. 14..... 43,845]| 16,221} 9,194 47/ 103; 223 290/3,525 46) 2,793|27,624()24,529]|1,086| 2,936 1,911| 18,596|3,095
Apr. 21..... 43,950/| 16,261|| 9,146 42 128y 225 287|3,538| 100| 2,795/27,689||24,575||1,114} 2,967 1,897 18,597{3,114
Apr. 28..... 43,917| 16,204} 9,129 46| 111 231} 286!3,546 491 2,806|27,713)124,597|[1,161| 2,959 1,892 18,585,3,116

538

1 Including guaranteed obligations.

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

[Monthly data are averages of Wednesday figures.

In millions of dollars]

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
serves Bal- [ De- | Indi- Indi-
gégi Cash av?i(i%s mdi‘}d 1‘17:113. States | Certi- : :]1; States 8‘05_‘ Demand Bor- (i:f‘i' Bank
Date or month in ? * | and fied * | and row- 2, deb-
eral | oupe | do-, |posits | part- | oy | ong | U.S. | part- | oo | ern- : ac- I
Re- mestic| ad- | ner- pl cal of. | Gov- | mer- [ 51" | ment Time 88 | counts] 168
serve banks |justed!} ships, | o9 | cepgr | €rm- |ships, | S50 | and
Banks and P ment | and 1 | Postal| Do-
divi- | checks, divi- For-
COr- | sions | etc €Or- | sions Sav- | mes- eign
pora- ’ pora- ings tic g
tions tions
Total—
Leading Cities
1947—March... .. 11,432 743 2,35745,255(45,242( 2,961 1,362] 2,187]13,934 280 84| 9,453!1,346 51 186] 5,665| 85,018
November..|12,371| 816| 2,418|47,583(48,343| 3,090( 1,509( 1,071]14,144 327 81| 9,905|1,380 38| 338 5,836] 85,152
December..|12,719] 848| 2,462{48,708({49,363; 3,148/ 1,700 651{14,093 335 80| 9,922|1,370 391 228| 5,831|104,009
1948—TJanuary ...|12,753] B813| 2,44548,843(49,073| 3,251] 1,465 592/14,159| 370 77| 9,955{1,344 37| 138] 5,830( 94,188
February ..|12,328] 778| 2,247|47,709147,873{ 3,204} 1,430 872114,184 457 76| 9.052|1,350 36| 320] 5,852| 80,188
March..... 12,576] 758} 2,297146,724]46,737} 3,318] 1,523} 1,14114,236 475 73; 8,848(1,358 35| 320| 5,871) 95,020
Feb. 4....[12,435] 730; 2,227|48,223|47,806| 3,253| 1,301 801i14,153 443 75 9,267(1,340 36| 242| 5,853j 21,911
Feb. 11....[12,420] 795} 2,175(47,644147,798| 3,197| 1,405 876i14,170 458 76 9,017(1,338 36| 491| 5,851} 19,670
Feb. 18....|12,154] 771] 2,298(47,409(47,950| 3,142} 1,540 885i14,184 463 75| 9,099{1,353 36| 291| 5,849; 20,123
Feb. 25....(12,296! 815 2,287(47,559|47,937} 3,223| 1,475 926(14,227 465 76| 8,82411,368 , 36| 258) 5,856/ 18,006
Mar. ...|12.,9571 721} 2,301|47,296147,134} 3,219| 1,389| 1,009(14,256 47t 74| 9,02611,361 35( 220 5,871| 22,869
Mar. (12,736 782} 2,316/47,581147,332} 3,460| 1,801 1,148(14,246 476 73] 9,040(1,353 35( 288 5,865 18,503
Mar. 12,675| 757 2,442147,01147,508) 3,255 1,371} 1,098(14,227 468 737 9.238i1,367 35; 311} 5,866| 23,059
Mar. .112.366] 7791 2,191/46,391{46,266; 3,291 1.580| 1,154|14,233 482 73) 8,563{1,366 35 422| 5,869 21,254
Mar. L112,146] 752{ 2,237(45,340(45,445| 3,363] 1,473] 1,297(14,221 478 73| 8,375[1,341 34{ 360 5,884| 20,769
Apr. 7....|12.374] 753| 2,219(45,978(45,608| 3,311 1,257\ 1,376/14,238 490 77| 8,612(|1,363 31§ 199 5,890| 20,660
Apr. 14.,..|12,490] 799 2,354(46,210i47,000| 3,297 1,366| 1,314]14,229 495 76; 8,82111,351 291 1234 5,889| 19,745
Apr. 21....(12,350] 767} 2,271(46,718(46,636| 3,609| 1,531} 1,199{14,239 487 76) 8,57811,347 307 325§ 5,889| 21,643
Apr. 28....112,548} 799| 2,18146,671{46,418] 3,484| 1,376| 1,309(14,222 492 76) 8,36411,310 27} 141§ 5,902 20,547
New York City
1947—March..... 3,991} 117 39]15,570(16,052 187 702 662| 1,351 17 15 2,962(1,195 23 92| 2,162| 34,437
November..| 4,244] 143 43|15,849(16,476 326 771 368( 1,333 22 12| 3,003|1,229 13} 161} 2,207} 33,531
December. .| 4,424 148 42|16,336|17,055 264 931 209| 1,341 19 12| 3,072(1,220 12} 102 2,202] 44,131
1948—January ...| 4,439 132 40/16,399(16,844 339 732 172| 1,350 13 12} 3,108(1,192 10 29| 2,207| 38,286
ebruary 129 36/16.003|16,562 228 736 240( 1,364 53 12| 2,868(1,199 10} 112) 2,212{ 32,298
March 117 62(15,733|16,290 277 835 308| 1,385 56 14| 2,803|1,200 10 93} 2,208{ 38,648
Feb. 120 32|16,175(16,548 240 603 228| 1,353 52 13| 2,96211,190 10 811 2,216, 9,507
Feb, 11 141 34{15,990|16,531 245 709 244| 1,360 52 12{ 2,812]1,191 10{ 225 2,213| 8,074
Feh. 18 121 38{15,871(16,554 216 809 239| 1,369 53 12| 2,880(1,202 10 70| 2,211 7,552
Feb. 25 134 40{15,974{16,616 209 822 247| 1,374 53 12| 2,820(1,211 10 73] 2,209 7,158
Mar. 114 32115,952(16,426 211 708 273| 1,383 60 12| 2,851(1,203 10 63] 2,212/ 9,510
Mar. 10 125 33(16,224116,504 492 1,149 322| 1,385 61 14| 2,851(1,199 10 87| 2,207 7,184
Mar. 17 115 34|15,506{16,252 190 630 289| 1,387 52 14} 2,975|1,210 10| 133 2,207| 9,860
Mar. 24 117 36|15,457(16.012 253 919 308| 1,385 53 141 2,760(1,205 10| 155| 2,202| 8,739
Mar. 31 116 174{15,525(16,256 239 768 349| 1,386 53 14} 2,578|1,185 10 26{ 2,210( 8,105
Apr. 7.... 119 31{15,533{15,949 227 622 376( 1,398 53 14} 2,769]1,209 10 50| 2,211] 8,857
Apr. 14.... 128 35(15,392|16,144 242 723 347( 1,394 51 14 2,82911,198 9 65( 2,211} 7,905
Apr, 21.... 118 34(15,763|16,135 488 832 3181 1,398 44 14| 2,803}1,190 10 169| 2,211 8,670
Apr. 28.... 129 33|15,608(16,041 341 722 347( 1,398 45 14} 2,706{1,156 8 817 2,210| 8,545
Outside
New York City
1947—March. .. .. 7.441] 626} 2,318(29,685)29,190| 2,774 660) 1,525(12,583 263 69| 6,491 151 28 94| 3,503] 50,581
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 2,420{32,372|32,308| 2,884 769 442112,752 316 68| 6,850| 150 27| 126| 3,629 59,878
1948—TJanuary ...{ 8,314 683| 2,405|32,444132,229} 2,912 733 420{12,809 357 65| 6,847; 152 271 109| 3,623] 55,902
February ..| 8,051 649} 2,21131,706;31,311} 2,976 694 63212,820 404 64| 6,184 15t 26| 208| 3,640| 47,890
March..... 7,990| 641 2,235/30,991{30,447; 3,041 688 833112,851 419 59| 6,045] 158 25 227) 3,663] 56,372
Feb., 4....! 8,176 610 2,195(32,048/31,258} 3,013 698 573)12,800 391 62| 6,305) 150 26 161} 3,637| 12,404
Feb. 11....: 8,074| 654| 2,141(31,651/31,267} 2,952 696 632i12,810 406 64| 6,205 147 26 266] 3,638] 11,596
Feb. 18....] 7,944| 650| 2,260(31,538/31,396] 2,926 731 646)12,815 410 63| 6,2191 151 26 221 3,638] 12,571
Feb. 25....] 8,014| 681] 2,247{31,585{31,321} 3,014 653 679]12,853 412 64| 6,004| 157 26| 185| 3,647 10,848
Mar. 3....| 8,205 607| 2,269(31,344|30,708| 3,008 681 736112,873 411 62| 6,175 158 251 157| 3,659( 13,350
Mar. 10....| 8,015 657] 2,283|31,357|30,828| 2,968 652 826/12,861 415 59| 6,189] 154 25| 201| 3,658( 11,319
Mar. 17....| 8,143| 642 2,408)31,505{31,256| 3,065 741 809(12,840 416 591 6,263 157 25 178 3,659) 13,199
Mar. 24....) 7.828| 662| 2.155|30,93430,254| 3,038 661 846(12,848 429 591 §,803| 161 251 267! 3,667| 12,515
Mar. 31....} 7,759 636| 2,063}29,815(29,189| 3,124 705 948(12,835 425 59( 5,797 156 24 334| 3,674] 12,664
Apr. 7....| 7,868 634] 2,188{30,445/29,659| 3,084 635| 1,000(12,840 437 63| 5,843| 154 21| 149 3,679} 11,803
Apr. 14....{ 7,934 671] 2,319)30,818/30,856| 3,055 643 967(12,835 444 62| 5,992| 153 20 58| 3,678} 11,840
Apr, 2t....| 7,875/ 649) 2,23730,955/30,501| 3,121 699 881(12,841 443 62 5,775 157 20( 136| 3,678) 12,973
Apr. 28....| 7,944 670 2,148/31,063/30,377| 3,143 654 962{12,824 447 62| 5,658] 154 19 60; 3,692] 12,002
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.
May 1948 539



WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS

LOANS AND INVESTMENTS
[In millions of dollars]

Loans Investments
For purchasing “ U. S. Government obligations
or carrying securities
‘ll‘otal %?;‘_'
Federal Reserve oans cial, | To brokers
district and date inav‘gt- indus-| and dealers | T° Others | posiir oans Other %eg_' Other
ments Total || trial lestate tc::ks loans | Total cates secu-
:n?_ U.s u.s toans |ban Total || Bills | of in- | Notes |Bonds:|Tities
&r * 2 [Other|~ " > {Other debt-
cul- | Govt. |©"HGovt. |~ ed-
tural | ob- | | ob- o ness
liga- | “ioo | liga- | S
tions tions
14 7 14 15{ 120 6| 182! 1,700/| 1,589 80 136 131) 1,242] 111
10 7 14 15 119 5[ 186 1,718|f 1,606 94 137 131 1,244] 112
8 7 14 16] 120 3| 186} 1,723} 1,610} 103 146 127 1,234 113
6 8 14 15 120 19{ 186/ 1,718]] 1,604!] 101 145 128{ 1,230| 114
6 7 14 16} 120 4; 186| 1,717]} 1,602|| 103 146 128 1,225 115
436] 315 56) 204| 288! 132| 933(13,177(|/11,735/ 590 1,020 5291 9,59611,442
350| 330 58| 205| 292| 155 933[13,548|;12,117[| 975 1,007 550] 9,585(1,431
335| 307 58] 205| 295 145f 935i13,402|{11,972(] 963 895 544] 9,570i1,430
385| 357 58( 222| 295| 280 93613,7704/112,355|(1,278 939 565| 9,573|1,415
21,196 344| 316 58{ 202{ 300{ 141} 941/13,52¢6;[t2,137|1,123 931 595! 9,488!1,389
2,462 864 505 2 13 S5 8 72 15| 244; 1,598|! 1,342 39 90 70} 1,143F 256
2,500 863 503 4 14 5 8 72 12| 245| 1,637|| 1,383 67 111 63| 1,142) 254
2,497 855 503 2 13 4 8 72 6] 247] 1,642l 1,387 74 111 64] 1,138} 255
2,500 866 499 2 14 6 8 73 15 249! 1,634, 1,378 69 120 64| 1,125} 256
2,500 852 496 3 14 6 8 72 2| 251] 1,648} 1,392 94 125 64| 1,109 256
Mar. 31............ 4,297|| 1,489 897 16 12 54 15| 239 42 214| 2,808 2,476 49 206 160{ 2,061} 332
Apr. 7.l 4,30311 1,483 892 16 12 53 15| 240 35| 220 2,820j| 2,488 62 206 160 2,060{ 332
Apr. 14............ 4,287\ 1,467 887 16 14 53 15| 240 16| 226| 2,820)] 2,488 61 206 160{ 2,061} 332
Apr. 20.... ... 00 4,323l 1,479 873 12 13 54 14| 242 45) 226| 2,844 2,519 80 212 166} 2,061] 325
R .13)lpr. %18 ............ 4,329i| 1,464 866 14 20 53 14 242 31y 224| 2,865|f 2,532 95 211 167¢ 2,059 333
wcnman
Mar. 31 2,533 827 6 22 221 178 2 188| 1,706|) 1,581 38 162 89! 1,292t 125
Apr. 7 2,531 823 S 22 22{ 179 3] 184 1,708 1,583 48 159 85] 1,291 125
Apr. 14. 2,533 823 5 22 22y 180 3] 185| 1,710} 1,584 50 170 82| 1,2821 126
Apr. 21. 2,521 818l 5 22 22) 181 3] 185 1,703]| 1,580 46 172 79| 1,283 123
4 ;%pr. 28 2,524 821 397 1 5 24 22y 182 3| 187 1,703{| 1,578 48 173 77 1,280f 125
Hanta
Mar, 31..........t. 2,292 834 521 ..., 6 25 35 74 4| 169 1,458)) 1,273 16 195 151 211} 185
Apr. T..... ... 2,280 830 521f...... 7 22 35 74 5| 166! 1,450] 1,267 17 206, 142 202; 183
Apr. 14..... ... ..., 2,297 834 520{...... 6 23 35 75 5| 170; 1,463|] 1,279 30 207 142 200{ 184
Apr. 2%.. ... ....... 2,291 828 516...... 6 23 35 75 S| 168 1,463|] 1,279 33 206 141 899! 184
ChApr *28 ............ 2,285 834 S16)...... 6 25 36 74 6| 171; 1,451|] 1,265 25 205 138 897 186
1cago’
Mar, 31.....c00nunn 8,162|| 2,664|] 1,823 18 29 38 70| 314 5| 367| 5,498|| 4,870{| 160 343 279} 4,088] 628
Apr. 7..... ..o 8,433)1 2,652) 1,805 18 29 36 70| 314 15] 365| 5,781|| 5,150} 256 400, 384} 4,110 631
Apr. 14........ ... 31 27 69| 316 5{ 364| 5,903|! 5,270 347 427 378 4,118} 633
Apr. 21............ 56 27 691 316)..... 364 5,934)) 5,272 330 440 379| 4,123 662
Apr. 28.....0iuunn 29 28 69 317)..... 365 5,949|) 5,310]| 352 442 389| 4,127 639
St. Louis
Mar. 31.....c00vnnn 4 16 14| 146 2] 186| 1,080 933 36 97 84 716{ 147
Apr. 7.... ... 000, 4 15 14| 146 2| 187 1,099 953 39 103 82 729] 146
Apr. 14......civtt. 4 16 14| 146 3 187f 1,113 967 45 109 83 730! 146
Apr. 21 4 16 14| 146 3| 191f 1,103 958 39 113 82 724 145
Apr. 28 4 16 14{ 146 3! 191} 1,116 969 41 116 82 730 147
Minneapolis
Mar. 31. 2 9 5 54 4 92 706 627 6 67 50 504 79
Apr. 7. 2 9 5 54 4 94 710 629 10 72 50 497 81
Apr. 14... . 2 10 5 S54|..... 93 710 630 16 69 50 495 80
Apr. 21....... ..., 2 7 5 55 4 94 698 620 9 69 50 492 78
Apr. 28.. ... .. ..., 2 7 2 55(.. 96 697 618 17 67 48 486 79
Kansas City
Mar. 30,000, 3 10 12{ 118)..... 139! 1,500j| 1,303 101 251 143 808| 197
Apr. 3 10 12 118i..... 138! 1,492} 1,294 93 249 143 809 198
Apr. 4 10 11y 119 2 1417 1,511 1,313} 109 253 142 809! 198
Apr. 3 10 11} 120)..... 1427 1,518]| 1,321 115 255 13t 820| 197
Dfl\lpr. 800, 512f...... 3 10 12} 120|..... 1431 1,530{| 1,331 118 262 122 829 199
aiias
Mar. 1,011 703|...... 6 16 40 79 11 166{ 1,150)| 1,034 5 155 89 785] 116
Apr. 1,009 699|...... 7 16 40 80|..... 167 1,154{| 1,039 8 157 90 784 115
Apr. 1,011 698!...... 6 16 40 81)..... 1701 1,163}| 1,046 11 163 93 779 117
Apr. 1,006 693|...... 6 16 40 81(..... 170| 1,169} 1,055 21 164 90 780 114
Apr, 1,018 706|...... 6 18 40 81l..... 167| 1,170} 1,056 20 165 91 780 114
Saen Francisco
ar, 4,666) 2,002 6 8 21 351,933 2l 659| 6,387/| 5,670 152 1,023 530| 3,965 717
Apr. 4,652)| 1,984 4 8 21 351,939 3| 658| 6,419} 5,706] 184| 1,024 523| 3,975 713
Apr. 4,656|{ 1,979 2 8 19 351,945 3l 665| 6,426} 5,714} 1971 1,022 5211 3,974] 712
Apr. 4,653/ 1,970 2 8 21 341,952 6] 660| 6,420| 5,702 186| 1,016 519{ 3,981 718
c Apl} 4,663( 1,973 K] 10 21 34/1,960..... 662] 6,408|| 5,685( 183 996 519y 3,987, 723
iy 0,
Mar. 1,788 1,390 18 25 30 62 68|..... 195| 3,148|| 2,724 53 172 142| 2,357 424
Apr. 1,778} 1,371 17 26 28 62 68 151 191| 3,445|| 3,020 165 231 249] 2,375] 425
Apr. 1,759 1,372 13 28 20 60 69 5t 192 3,547| 3,121jf 246 258 243| 2,374 426
Apr. 1,797 1,389 14 53 20 60 69..... 192| 3,583|| 3,126 238 267 245| 2,376] 457
Apr. 1,761) 1,382 15 25 20 60 69..... 190, 3,570|| 3,139} 241 266 256} 2,376] 431

! Including guaranteed obligations, R . . . o
* Separate figures for New York City are shown in the immediately preceding table and for the City of Chicago in this table. The figure
for the New York and Chicago Districts, as shown in this table, include New York City and Chicago, respectively.
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REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS—Continued
RESERVES AND LIABILITIES

[In millions of dollars]

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
Se{kas Bal- De-c1 Ingi~ Ingi- U.s Demand c
wit ances | mant vid- : vid- . S, ap-
Federal Reserve | Fed- C?Islh with | de- | uals, Statgs %e‘:{l' uals. Statss Gov- Bor- | Tl %a{:k
district and date eral |yl do- |posits| part- alllit aed U. 8. | part- atllit ern- LOW- 1 ac- -f s
Re- mestic | ad- | ner- pi%al- o?ﬁ Gov- | ner- Di%al- ment Time | '8 {counts| *®
serve banks | justed!| ships, | - | o s'. ern- |ships,| v | and | Do- {p..
Banks and ey er ment | and | 5o | Postal| mes- | o
divi- |checks, divi- : eign
€O 1 sions | ete. COr- | sions | TAV- tie
pora- pora-| ings
tions tions
Boston
Mar. 3t 480 56 107! 2,302 2,329 119 45 54] 496|...... 4 253 20§...... 11 317 800
Apr. 7. 512 56 102} 2,330 2,342 133 40 59| 495 4 269 200...... 8 317 822
Apr. 14. 497 57 112] 2,335| 2,360 164 45 56| 495 4 273 210, 5 317 834
Apr. 21, 487 59 94| 2,318] 2,328 161 41 50| 495 4 260 224 ..., 9 318 863
Apr. 28. 188 58 99! 2,322) 2,303 161 42 55| 494 4 257 200...... 4 318 861
New York*
Mar. 31.. 4,661 159 272|16,972|17,499 531 810 386(2,217 59 21( 2,646(1,188 1 28| 2,401| 8,657
Apr. 7.. 4,785 163 121(16,953(17,195 464 666 419|2,235 59 21| 2,839(1,212 11 57| 2,402{ 9,533
Apr. 14..... 44,8251 174 135{16,823{17,436 474 768 389(2,230 57 21} 2,901(1,201 10, 73| 2,402) 8,402
Apr. 21.......... 4.736] 163 135(17,245(17,406 762 883 356(2,236 50 21| 2,871|1,192 11| 169] 2,401] 9,337
Apr. 28.......... 4,884) 175 117]17,049(17,297 593 763 389|2,235 51 21| 2,774|1,159 9 98| 2,401} 9,057
Philadelphia
Mar. 31.......... 466 41 145| 2,017| 2,090 115 25 64 411 10{...... 329 12f.....0 e 301 745
Apr. 7oL 485 42 112 2,031( 2,051 124 28 67| 407 15...... 336 ) 3 P DO 302 760
Apr. 14.......... 466 43 104! 1,991 2,070 117 26 61 410 15...... 346 10)...... 6 302 746
Apr. 21.......... 474 41 118 2,008( 2,070 122 37 55| 421 15)...... 337 10f...... 17 301 785
Apr. 28. ... ... .. 473 42 105] 2,011} 2,072 103 27 607 421 15)...... 328 13)...... 2 301 791
Cleveland
Mar. 31.......... 796 79 146| 3,001 3,084 153 59 108/1,269 48 1 436 6 4 6 465) 1,138
Apr. 7T.......... 755 79 145| 2,945| 2,979 161 49 115/1,269 50 2 444 6 4 8 465] 1,071
Apr. 14.......... 777 82 168 2,975| 3,112 155 55 111(1,269 50 1 456 6 4 3 466( 1,055
Apr. 21.......... 762 79 157| 3,002| 3,112 157 59 103[1,268 51 1 440 6 4 8 466{ 1,133
Apr. 28.......... 800 82 149 3,042 3,103 182 54 115]1,266 51 1 431 5 4 7 4661 1,110
Richmond
62 146/ 2,011} 1,940 232 55 72} 587 7 7 332 5 4 21 214 633
64 165} 2,022( 1,941 229 45 70| 587 7 10 365 4 1 7 214 679
65 165} 2,017} 2,002 228 40 68 587 7 10 369 4 1 3 214 645
65 144] 2,015} 1,947 228 45 61} 587 7 10 341 5 1 3 214 764
65 152 2,033 1,945 227 46 66| 587 7 10 329 4 1 4 214 649
41 171| 1,712] 1,596 310 23 371 S36 9 5 466 9 3 1 180 654
42 197 1,730 1,594 306 21 42| 537 9 5 489 8 4 2 181 602
43 207] 1,744| 1,667 303 24 42| 536 9 5 491 8 3 3 181 623
41 190| 1,741 1,631 296 27 38| 537 8 5 470 10 3 5 182 710
43 187] 1,733 1,615 307 27 40! 536 9 5 460 10 3 2 182 605
91 245| 4,928| 4,814 556 140 232(2,385 62 10{ 1,524 30 21 242 6741 3,747
94 320| 5,604| 5,482 559 105 231(2,390 62 101 1,341 29 2} 101 674] 2,666
106 376] 5,889} 5,944 554 99 237]2,391 62 10} 1,404 28 2 2 673| 2,841
96 363! 5,909| 5,845 549 114 218]2,396 62 10] 1,345 29 2 72 674| 2,960
100 361 5,985 5,937 556 97 241{2,396 60 10] 1,336 27 1 3 6761 2,668
27 1241 1,288 1,364 107 23 43] 462 11 1 540 171 567
28 117| 1,294 1,353 109 17 49} 462 1 1 573 171 550
29 114! 1,299 1,416 107 17 46| 462 11 1 573 171 547
29 106} 1,306} 1,387 108 17 42| 462 11 1 548 171 612
29 105; 1,317) 1,389 105 17 44| 462 11 1 538 172 541
ar. 31.......... 209 13 82 765 707 160 12 31} 250[..... (.. ... 285 2 2 30 98 332
Apr. 7.......... 194 12 83 775 705 164 12 30} 250|......0...... 262 2 2 4 98 324
Apr. 14.......... 211 13 88 786 740 152 12 291 250f......]....u. 259 2 2 18 98, 367
Apr. 21.......... 211 13 82 780 719 153 12 26| 250(......0...... 249 3 2 23 98, 366
Apr. 28.......... 205 13 76 782 720 154 14 29 249[. ... fevennn 249 2 2f..... 98 337
Kansas City
Mar. 31.......... 471 29 272| 1,749| 1,686 249 26 63| 380 4 3 696 1 4 5 186 650
Apr. 7T.......... 484 29 284( 1,709( 1,666 237 25 66| 379 4 3 748 1 4 4 187 660
Apr. 14.......... 481 31 288) 1,7301 1,733 235 27 591 379 4 3 760 1 4 3 187 692
Apr. 20.......... 486 28 279y 1,739 1,733 242 26 54; 379 4 3 749 1 4 8 187 854
D r}lpr. 28, 474 31 273 1,734) 1,699 241 25 60] 378 4 3 743 1 4 6 187 705
allas
Mar. 31.......... 457 30 247y 1,810({ 1,769 184 33 371 342 46 6 487 | PR 192 610
Apr. 7.......... 466 31 269 1,818 1,768 187 34 40! 342 46 6 508 ] P 1 193 602
Apr. 14.......... 467 33 300 1,841] 1,841 183 36 39] 342 52 6 527 L 1 TR PN 193 626
Apr. 2t.... ... ... 482 31 306{ 1,866 1,864 171 40 351 342 51 6 527 4. 1 193 650
Apr. 28... 468 35 278! 1,867 1,823 178 36 37| 341 51 6 499 4f...... 1 194 751
San Francisco
ar. 3t.... 1,772 124 280} 6,785 6,567 647 222 170(4,886 222 15 411 61 4 5 685 2,236
Apr. 7.. 1,776/ 113 304; 6,767] 6,532 638 215 188(4,885 227 15 438 62 3 7 6867 2,391
Apr. 14.......... 1,787 123 297} 6,780} 6,679 625 217 177|4,878 228 15 462 63 3 7 685 2,367
Apr, 21.......... 1,761 122 297] 6,789] 6,594 660 230 1614,866 228 15 441 63 3 5 684} 2,609
Apr. 28 ... ..., 1,773} 126 279] 6,796] 6,515 677 228 173(4,857 233 15 420 63 3 4 693] 2,472
City of Chicago*
Mar. 31.......... 1,016 34 67{ 2,804( 2,826 264 84 108(1,196 38 1| 1,199 24|...... 237 454j 2,730
Apr. T.......... 1,008 35 141} 3,499| 3,551 257 49 1151,199 38 1 999 24i...... 84 454| 1,764
Apr. 14.......... 1,100 42 192 3,767 3,922 270 47 116(1,200 38 1) 1,047 23)...... 1 453) 1,869
Apr. 21.......... 1,099 36 174| 3,799 3,873 257 63 108(1,203 38 11 1,009 241...... 59 454} 1,908
Apr. 28. ... ..., 1,106 36 173} 3,814 3,904 256 48 124(1,203 39 1 994 22} ... .o.. 455 1,651

! Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
? Debits to demand deposit accounts except interbank and U. S. Government accounts.
* See note on preceding page.

May 1948

541



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! st 0“57 Reserve Imports | Exports Dollar points in
standing Banks |Others 1nto from ex-
. United United
Total Own | Bills | (For own Stat Stat change

bills | bought | account) ates ates United Foreign

States | countries
1947—February. 243 230 171 76 95 59 164 35 (2) 24 7
arch. . 266 228 170 75 95 58 158 36 (%) 27 7
April. .....o0 0 256 215 154 71 83 61 140 42 * 25 8
May............ 250 189 130 67 63 59 118 45 ... 21 5
June........ ... 234 183 132 69 63 50 111 46 ®) 20 6
July........o... 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 83 85 47 140 42 2 24 11
October......... 283 237 180 83 97 55 144 54 4 23 10
November....... 287 245 188 76 112 56 147 61 3 25 9
December....... 287 261 197 88 109 64 159 63 3 25 11
1948—January......... 290 262 188 85 103 [......... 74 168 53 1 27 13
February 301 253 174 79 94 f......... 79 168 43 2 24 17
March. . .e...... 311 241 162 l 70 92 j........ . 79 151 48 2 23 17

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’ :
Debit Debit credit balancest! 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 accmfnts
accounts accounts (net) and trading | and trading (net)
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
Decembe: 677 12 99 204 427 281 54 22 5 247
1941—June 616 11 89 186 395 255 65 17 7 222
December... 600 8 86 211 368 289 63 17 5 213
1942—June 496 9 86 180 309 240 56 16 4 189
December 543 7 154 160 378 270 54 15 4 182
1943—June....... 761 9 190 167 529 334 66 15 7 212
December... 788 11 188 181 5§57 354 65 14 5 198
1944-—June....... 887 -] 253 196 619 424 95 15 11 216
December...) 1,041 7 260 209 726 472 96 18 8 227
1945—June. ...... 1,223 11 333 220 853 549 121 14 13 264
December 1,138 12 413 313 795 654 112 29 13 299
1946—June....... 809 7 399 370 498 651 120 24 17 314
December. .. 537 5 311 453 217 693 118 30 10 289
1947—April....... 3553 3205 3665
May....... 3530 3201 3652
June....... 552 222 650
July........ 3564 3251 1677
August..... 3550 3241 31656
September. . 3570 2280 3630
October..... 8606 3257 3616
November. . 3593 3247 3617 .
December, .. 578 240 612 176 23 15 273
1948—January.... 3568  |iiiiiiiiiiifiiiiiiiiii e 3217 3622 F R O o .o
February. .. L1 ¥ A A O PO 3208 L3 S O O PO
March . .... 3550 ..o oot . 3229 R T S P

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

firms’ own partners.

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

3 Asreported 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): January, 56; February, 57; March, 62.

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.
3 Back figures.—See Banking and Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data
in detail at semiannual dates prior to 1942,
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OPEN-MARKET MONEY RATES IN NEW YORK CITY COMMERCIAL LOAN RATES
[Per cent per annum] AVERAGE OF RATES CHARGED CUSTOMERS BY BANKS
IN PRINCIPAL CITIES
U. S. Government [Per cent per annum])
X Stock security yields
Prime Pb):rﬁf ex- 7 other g
Year, com- ers’ chz{nge 9-to 12- Total New North- leln;,o'u;g-
month, or mercial accept- call month ota York ern and W td'
week paper. | o ces, loan 3. certifi- | 3- to 5- 19 cities City Eastern ets ern
4- to 6"‘ 90 re- mcnth | cates year cities cities
months! ) | new- RTIEY A taxable
days als? bills of in- | %
s debted.| issues
ness 1038 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 2.55 3.19
1946 average..... .81 .61 1.16 .375 .82 1.16 1942 average... 2.61 2.07 2.58 3.26
1947 average..... 1.03 .87 1.38 .604 .88 1.32 1943 average. .. 2.72 2.30 2.80 3.13
1944 average... 2.59 2.11 2.68 3.02
1947—April 1.00 .81 1.38 .376 .83 1.24 1945 average. .. 2.39 1.99 2.51 2.73
May 1.00 .81 1.38 .376 .85 1.27 1946 average. 2.34 1.82 2.43 2.85
June 1.00 .81 1.38 .376 .85 1.29 1947 average 2.28 1.8¢ 2.33 2.76
July....... 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 1.04 1.54
1945~—March. . ... 2.53 1.99 2.73 2.91%
1948—January. ..} 1.31 1.06 1.50 L9771 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
March..... 1.38 1.06 1.50 L9096 1 1.09 1.60 December. . 2.09 1.71 2.23 2.38
April...... 1.38 1.06 1.50 997 1 1.10 1.58
1946—March. ..... 2.31 1.75 2.34 2.93
Week ending: June....... 2 41 1.84 2.51 2.97
Apr. 3.... 131 1118 134 .997 1 1.09 1.59 September. . 2.32 1 83 2.43 275
Apr. 10.... 134 1118 1% .998 § 1.10 1.58 December. . . 2.33 1.85 2.43 2.76
Apr.17.... 13g] 11/ 134 L9971 1.10 1.57
Apr. 24.... 134 11/16 114 .997 | 1.10 1.58 1947—March 2.31 1.82 2.37 2.80
May L.... 13 11/ 114 .098 | 1.10 1.58 June. . ... . 2.38 1.83 2.44 2 95
September. . .. 2.21 1.77 2.25 2 69
December. , .. 2.22 1.82 2.27 2 61
1 Monthly figures are averages of weekly prevailing rates.
2 The average rate on 90-day stock exchange time loans was 1.50 1948—March........ 2.46 2.09 2.52 2.83
per f{nt beginning Aug. Zﬁ 19«({16. {’rior to tgat date it was 1.25 per cent.
3 Rate on new issues offered within period. )
. L monthly on a basis not
Back figures.—See Ba1zl?zng and Monetary Statistics. Tables 120-121, St“gﬁ?&f&x?sﬁ{; 1\33?1 legl:rfir‘::;f gig?'{é?(liy sgn;s ly
pp. 448-459, and BULLETINS for May 1945, pp. 483-490, and October
1947, pp. 1251-1253. Back figures.—See Banking and Moneiary Statistics, Tables 124-125,
pD. 463-464; for description, see pp. 426-427

BOND YIELDS!
{Per cent per annum)

U. S. Government Corporate (Moody's)*
(taxable)
__ | Munic- | Corpo- .
Year, month, or week 15 (}1111)2111- (ﬁ?éﬁ_ By ratings By groups
7t09 yeags grade)?| grade)?| Total d . Publ
years an Indus- Rail- ublic
over Aaa Az A Baa trial road utility
Number of issues........ 1-5 1-8 15 10 120 30 30 30 30 40 40 40
1945 average 1.60 2.37 1.67 2.54 2.87 2.62 2.71 2.87 3.29 2.68 3.06 2.89
1946 average... 1.45 219 1 64 2.44 2.74 2.53 2.62 2.75 3.05 2.60 2.91 2.7
1947 average 1.59 2.25 2.01 2.57 2.86 2.61 2.70 2.87 3.24 2.67 3.11 2.78
1947—April ... 1.53 2.19 1.98 2.49 2.78 2.53 2.63 2.81 3.16 2.60 3.03 2.7
May. . 1.53 2.19 1.95 2.49 2.79 2.53 2.63 2.82 3.17 2.60 3.05 2.71
June... 1.56 2.22 1.92 2.50 2.81 2.55 2.64 2.83 3.21 2.60 3.10 2.72
July. ..., 1.57 2.25 1.91 2.51 2.80 2.55 2.64 2.82 3.18 2.62 3.06 2.72
August..... 1.54 2.24 1.93 2.51 2.80 2.56 2.64 2.81 3.17 2.63 3.03 2.72
September. 1.53 2.24 1.92 2.57 2.85 2.61 2.69 2.86 3.23 2.67 3.09 2.78
October. 1.58 2.27 2.02 2.68 2.95 2.70 2.79 2.95 3.35 2.76 3.22 2.87
November.”. . 1.72 2.36 2.18 2.75 3.02 2.77 2.85 3.01 3.44 2.84 3.30 2.93
December......... 1.86 2.39 2.35 2.86 3.12 2.86 2.94 3.16 3.52 2.92 3.42 3.02
1948—Januvary........... 2.09 2.45 2.45 2.85 3.12 2.86 2.94 3.17 3.52 2.91 3.44 3.03
February. . 2.08 2.45 2.55 2.84 3.12 2.85 2.93 3.17 3.53 2.90 3.43 3.03
March., ... 2.03 2.45 2.52 2.81 3.10 2.83 2.90 3.13 3.53 2.89 3.40 3.01
April......... ... 1.99 2.44 2.38 2.77 3.05 2.78 2.87 3.08 3.47 2.85 3.34 2.97
Week ending:
Apr. 2.01 2.44 2.48 2.79 3.09 2.81 2.89 3.12 3.52 2.88 3.38 2.99
Apr. 10 2.01 2.44 2.43 2.78 3.06 2.79 2.87 3.10 3.49 2.86 3.35 2.98
Apr. 17 1.98 2.44 2.39 2.77 3.05 2.78 2.87 3.08 3.47 2.85 3.34 2 97
Apr. 24 1.98 2.44 2.36 2.77 3.05 2.78 2.87 3.07 3.46 2.84 3.34 2.96
May 1.98 2.44 2.33 2.76 3.04 2.78 2.87 3.07 3.44 2.84 3.32 2.96

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

2 Standard and Poor’s Corporation. 3 U. S. Treasury Department.

4 Moody’s Investors Service, week ending Friday. Because of limited number of suitable issues, the industrial Aaa and Aa groups have been
reduced from 10 to S and 9 issues, respectively, and the railroad Aaa, Aa, and A groups from 10 to 6, 6, and 8 issues, respectively.

7Ba£k figures.—See Banking and Monetary Siatistics, 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 1

Bond prices Stock prices®
. . Volume
Corporate 4 Common (index, 1935~-39=100) of trad-
Year, month, or week | U. S. | Munic- "t‘g;(m
V- (kilpal Medium- and lower-grade fPret-:16 san d::)f
ern- igh- : erre . .
o | B S N ke e
g Total || Indus- | Rail- | Public & roal ¥
trial road | utility
Number of issues...... 1-8 15 15 50 10 20 20 15 15 402 354 20 23 ..
1945 average.........| 102,04 139.6 | 122.1 | 117.9 }} 122.2 | 115.1 | 116.3 75.4 | 189.1 122 123 137 106 1,443
1946 average......... 104.77| 140.1 | t23.4 | 118.5 1] 123.6 | 117.0 | 114.9 76.7 | 198.5 140 143 143 120 1,390
1947 average. ........ 103.76] 132.8 | 121.5 ) 115.2 || 122.4 | 109.9 | 113.3 | 867.1 | 184.7 123 128 105 103 95.
1947—April..........] 104.57| 133.2 | 122.8 | 116.5 ([ 123.5 | 113.2 | 112.7 64.0 | 186.5 119 123 102 105 912
May...coovnn ..] 104.48| 133.9 | 122.9 | 115.0 || 123.2 | 109.2 | 112.5 61.9 { 186.2 115 119 95 102 912
June.. .] 104.08| 134.4 ) 122.8 | 114.3 122.6 | 107.3 | 113.0 63.4 | 186.2 119 124 98 101 833
July.. 103.75§ 134.7 } 122.5 | 115.7 || 122.8 | 110.5 { 113.8 69.6 | 188.4 126 132 108 102 1,158
August. . . 103.89¢ 134.3 } 122.3 } 116.1 123.9 | 110.4 | 113.9 69.6 | 188.7 125 130 105 101
September . 103.95] 134.4 | 121.5 | 115.1 121.9 | 109.3 | 114.1 68.6 | 188.3 123 128 104 102 763
October........| 103.44] 132.5 | 120.0 | 114.0 |{ 120.8 | 106.9 | 114.3 69.4 | 181.2 125 131 104 101 1,136
November...... 102.11] 129.4 | 118.8 ( 113.3 120.0 { 105.1 | 114.7 68.1 | 174.5 124 130 100 97 62
December...... 101.59| 126.2 | 117.0 | 112.5 || 119.1 [ 104.6 { 113.9 A 122 129 104 94 1,170
1948—January....... 100.70] 124.5 t 117.4 | 112.4 || 118.9 | 104.6 [ 113.7 |. 5 120 126 107 95 895
ebruary....... 100.70| 122.6 | 117.5 | 112.4 |) 119.3 | 103.8 | 114.1 5 114 119 102 93 857
arch......... 100.78} 123.1 | 118,06 | 112,14} 119.1 | 103.7 | 113.5 1 116 122 105 93 974
April...... ... 100.84{ 125.7 | 118.6 | 114.1 {] 119.6 | 106.4 | 116.4 9 125 131 115 96 1,467
Week ending:
Apr. 3........ 100.86| 123.8 [ 118.3 | 112.4 |} 119.4 | 104.7 | 113.2 |....... 170.7 122 128 111 94 1,232
Apr. 10........ 100.82| 124.8 | 118.5 | 113.4 || 119.5 | 105.9 | 114.7 |....... 170.7 123 129 112 95 1,199
Apr. 17........ 100.88| 125.5 | 118.8 | 114.3 || 119.6 | 106.6 | 116.7 {....... 170.7 123 130 112 96 1,366
Apr. 24........ 100.84| 126.0 | 118.7 | 114.7 119.6 | 107.1 | 117.6 |....... 169.5 126 132 117 97 1,953
May 1........ 100.84[ 126.6 | 118.6 | 115.1 119.9 | 106.9 | 118.4 [....... 168.7 126 132 119 97 1,415

r Revised.

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

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

4 Prices derived from averages of median yields, as computed by Standard and Poor’s Corporation. 5 Standard and Poor's Corporation.
¢ Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual dividend.

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

8 Series discontinued beginning Dec. 1, 1947. Average for 1947 based on figures for 11 months.

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

NEW SECURITY ISSUES
{In millions of dollars)

For new capital For refunding
Total Domestic Domestic
v N (::av ’I(‘gtal ’I(‘gtal
ear or mont. 0~ 0~
ﬁf g&_ mestic State | ed- Corporate For- | mestic State | poq Corporate For-
h and and ral eign? { and and T eign?
ing) il for- || Total{[ mu- | € for- || Total || mu- | er®
eign) nici- | 3gen- Bonds eign) i | agen- Bonds
°1 | ciest [ Total [l and |Stocks g mc]- cies! | Totall] and }Stocks
b notes pa; notes

1939, ,...000...] 5,790(} 2,277{} 2,239l 931 924 383 287
1940, ..........| 4,803} 1,951(} 1,948 751 461 736, 601
1941, ......4...] 5,546(1 2,854|| 2,852|| 518 [1,272 | 1,062 889
1,075 1,075[] 342 108 624 506

642 6401 176 920 374 282

913 896jl 235 15 646 422
1,7724) 1,761) 471 26 | 1,264 607
4,645 4,635 952 127 | 3,556} 2,084
37,448( 7,136(2,225 203 | 4,708 3,493

1947—March. .. 856 636 615/l 293 12 311 267
April..... 891 785 778|] 402 {...... 376 241
May..... 702 348 3331 106 15 212 80
June.....| 1,038 745 740l 212 15 514 430

195 11,537 | 1,733|| 1,596 137 48

344 | 2,026} 1,834 193 |....
435 698 | 1,557|| 1,430] 126 4
181 440 418 407 11 ]....
259 497 685 603 82 86
404 418 | 2,466i 2,178] 288 15

July..... 31,033l 3863 61911 124 12 483 311 1 40 118 107 11
August. .. 517 326 326/f 185 8 132 121 40 147 140 71.
September 785 621 6211 277 85 258 175)  84j......] 165 165]]...... 42 122 113 9
October. . 813 713 713 114 [...... 599 410 5 20 76, 51 25
November 705 571 S71| 101 |...... 470, 336 2 48 84 78 6
December | 1,160} 1,029 1,024 99 f...... 925 780 2 45 83 80| 3
1948—January .. 541 495 4951 114 16 365 323 41]...... 46| 46| 2 42 3| KIS
February. 857 802 801t 217 39 546 368 178 1 56 56 3 39 14 13 1
March...| 1,374 1,222{| 1,221)} 630 31 560 531 29 2 152 152, 1 54 97 87 10

1 Includes publicly offered issues of Federal credit agencies, but excludes direct obligations of U. S. Treasury.
* 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.
_Source.—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce. Monthly figures
subject to revision. Back figures.—See Banking and Monetary Statistics, Table 137, p. 487.
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NEW CORPORATE SECURITY ISSUES!
PROPOSED USES OF PROCEEDS, ALL ISSUERS

[In millions of dollars)

Proposed uses of net proceeds
Vear or month Estgl:::;ed Est:;r;?ted New money Retirement of securities
proceeds? | proceeds? Repag}ment Other
Total Plant and | Working Total Bondsand | Preferred | other debt | PUTPOSes
equipment| capital notes stock
397 384 57 32 26 231 231 ...l 84 i1
2,332 2,266 208 111 96 1,865 1,794 71 170 23
4,572 4,431 858 380 478 3,368 3,143 226 154 49
2,310 2,239 991 574 417 1,100 911 190 111 36
2,155 2,110 681 504 177 1,206 1,119 87 215 7
2,164 2,115 325 170 155 1,695 1,637 59 69 26
2,677 2,615 569 424 145 1,854 1,726 128 174 19
2,667 2,623 868 661 207 1,583 1,483 100 144 28
1,062 1,043 474 287 187 396 366 30 138 35
1,170 1,147 308 141 167 739 667 72 73 27
3,202 3,142 657 252 405 2,389 2,038 351 49 47
6,011 5,902 1,080 638 442 4,555 4,117 438 134 133
6,900 6,757 3,279 2,115 1,164 2,868 2,392 476 379 231
6,221 6,111 4,270 3,224 1,046 1,378 1,191 187 310 153
450 442 285 153 132 121 110 11 31 s
449 441 254 101 153 85 80 5 98 3
446 437 180 109 71 232 198 34 19 7
738 727 498 426 72 207 164 43 15 6
. 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........ 346 340 294 193 101 6 6 l..... eeee 26 14
February...... r613 r594 r546 r309 237 r26 14 12 r22 1
March....... .. 688 679 560 343 217 84 83 1 30 6
PROPOSED ISES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS
[In millions of dollars}
Railroad Public utility Industrial Real estate and financial
Year or month | Total Retire-| All | Total Retire-] All | Total Retire-| All | Total Retire- | All
net New | ment of] other | net || New [ment of] other | net New | ment of| other | net New | ment of} other
pro- [imoney| securi- } pur- | pro- [imoney| securi- { pur- | pro- [{money| securi- | pur- | pro- (|money| securi- | pur-
ceeds ties { posest! ceeds ties | posest| ceeds ties | posest| ceeds ties | posest
21 120 31 130 11 77 42 62, 25 34 2 b1 38| ISP AR 19
57 54 10 | 1,250 30 | 1,190 30 774 74 550 150 122 46 72 4
139 558 77 | 1,987 63 | 1,897 27 | 1,280 439 761 80 390 218 152 20
228 110 1 751 89 611 50 | 1,079 616, 373 90 71 57 7 1
24 30 [...... 1,208 180 943 86 831 469 226 136 16 8 7 1
85 97 1......1 1,246 43 | 1,157 47 584 188 353 43 102 9 88 5
115 186 18 | 1,180) 245 922 13 961 167 738 56 155 42 9 104
253 108 |...... 1,340, 317 993 30 828 244 463 121 94 55 18 21
32 15 |.eunen 464 145 292 27 527 293 89 146 4 4 ) ol caee
46 114 1...... 469 22 423 25 497 228 199 71 21 13 4 4
102 500 |...... 1,400 40 | 1,343 17 1 1,033 454 504 76 107 61 42 3
115 { 1,320 |...... 2,291 69 | 2,159 63 | 1,969 811§ 1,010 148 206 85 65 56
129 571 3| 2,120} 785 | 1,252 93 | 3,601| 2,201 981 419 323 164 64 95
240 35 8 | 3,121{12,122 923 76 | 2,429( 1,740 364 325 279 169 56 54
1947—-March ..... 12 9 1 2 332f] 223 107 2 90 52 5 33, 9 1 81......
April. .. ... 17 17 §. 93, 30 61 2 328 204 24 99 3 k2N RO P
May.. 37 15 225 31 179 16 165 129 26 10 10 5 28 P
]une.. .- 28 28 5361 353 181 2 141 96 26 19 21 3 3 FONE
July....... 28 22 307|| 234 68 4 239 175 43 2t 14 3 1 10
August. ... 23 23 140 28 95 16 79 65 9 6 2 2 1{......
September.. 5 4 306| 157 136 13 71 45 13 13 51 38 4 9
October ... 35 31 303|| 280 16 259 193 20 45 16 Y PR 8
November. 37 37 277} 245 31 1 213 129 49 35 21 15 1 5
December. . 20 20 493} 480 11 1 496 422 56 18 54 9 26 i9
1948—January.... 23 b 20 SO P 164{l 149 6 9 95 /] PR 25 57 52 ]......0 5
February... 34 34 ..o e 119} 106 12 11 425 r390 r14 721 16 15 ... 1
March..... 80 42 37 oo 320|] 281 34 5 123 83 13 27 157 153 o.ooaets 3
r Revised,

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

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

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

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

Net profits,! by industrial groups %ﬁ%‘?&i:&f
Manufacturing and mining Dividends
Year or quarter Oth N oil Nﬁs-
er on- i cella-
Total trans- | ferrous| Other Foods, produc-{ Indus- Other neous Net
Iron | Ma- | Au- 5| @ bever- N ial non- profits! P C
and | chin. | tomo. | POrta- | metals | dura- | 5 ing trial | g o | serv. re- om-
steel | ery | biles | toR and ble and and | chemi- ble ices? ferred | mon
equip- | prod- | goods tobacco refin- cals goods
ment ucts ing
Number of companies. 629 47 69 i5 68 77 75 49 45 30 80 74 152 152 152
Annual
1939, ..ot 1,465|] 146 115 223 102 119 70 151 98 186 134 122 847 90 564
1940, . ... ... . il 1,818) 278 158 242 173 133 88 148 112 194 160 132 1,028 90 669
1941, ... ... it 2,163f 325 193 274 227 153 113 159 174 207 187 152 1,137 92 708
1942, ... . iiiiiae 1,769t 226 159 209 182 138 90 151 152 164 136 161 888 88 552
1943.. ... . lel 1,800(] 204 165 201 180 128 83 162 186 170 149 171 902 86 556
1944, ... 1,896( 194 174 222 190 11§ 88 175 220 187 147 184 970 86 611
1045, . ... il 1,925 188 163 243 169 108 88 199 223 187 154 203 989 85 61
1946 ... ... ... 32,545 283 | 21N 130 127 136 3165 356 281 273 302 321 31.139 82 65
1947 ... ..ol 3,692] 435 327 416 218 191 236 357 478 345 377 311 1,786 89 837
Quarterly
1945—1. ... ... iiuls 492 49 38 63 450 31 21 45 62 48 39 45 250! 20 142
2 508 53 42 77 ¢ 47 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
L 485 49 47 58 +36 27 26 58 37 51 40 58 246 22 182
1946—1. . ........... 323 22 ) —19 | =34 14 =5 20 12 65 56 63 62 82 116 20 146
2. e 604 67 49 21 451 26 37 74 62 66 71 80 250 21 153
3. 698 96 32 42 438 41 41 93 77 67 77 93 310 20 149
4. 3853 97 361 102 444 50 857 124 . 85 77 91 66 415 21 209
1947—1. ... ... 869)| 126 69 94 449 47 50 98 90 89 96 63 426 20 177
2 e 868 99 83 105 154 46 57 64 111 87 92 71 432 23 192
3o .o 906 99 76 103 458 45 59 85 123 81 93 84 432 22 190
L 1,048|| 111 99 115 457 53 70 111 155 88 96 93 497 23 278
PUBLIC UTILITY CORPORATIONS
[In millions of dollars]
Railroad ¥ Electric power ¢ Telephone ¥
Year or quarter Income _| Income Income
Operat-| ‘before | Net | Divi- | OBt | ‘before | Net | Divie | OPerat | before | Net | Divi-
reveﬁu e intc:;w income! | dends revenue intc:’gle income! { dends rev eﬁu e i?:;)’me income! | dends
126 93 126 2,647 629 535 444 1,067 227 191 178
249 189 159 2,797 692 548 447 1,129 248 194 178
674 500 186 3,029 774 527 437 1,235 271 178 172
1,658 902 202 3,216 847 490 408 1,362 302 163 163
2,211 873 217 3,464 913 502 410 1,537 374 180 168
1,972 667 246 3,615 902 507 398 1,641 399 174 168
756 450 246 3,681 905 534 407 1,803 396 177 173
273 289 238 3,814 970 647 456 1,992 277 200 171
778 480 236 4,236 961 652 470 2,149 192 131 133
430 149 31 966 238 142 101 436 115 46 41
514 199 68 909 230 125 95 444 109 45 44
237 127 28 888 205 119 96 449 103 44 43
—426 =25 118 917 181 148 115 474 70 43 46
39 14 56 967 303 196 107 475 84 54 43
—57 —45 52 919 225 151 109 497 75 53 43
161 128 41 931 212 143 109 502 56 44 43
130 191 85 998 229 157 130 519 62 49 42
166 89 44 1,075 289 191 115 527 67 44 40
189 121 52 1,028 247 166 115 478 29 21 32
184 112 38 1.024 196 135 11 555 38 27 32
239 157 103 1,109 228 160 129 589 58 39 30

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

* 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.

1 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. 5§ Class I line-haul railroads, covering about 95 per cent of all railroad operations.

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

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

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

Sources.—Interstate Commerce Commission for railroads; Federal Power Commission for electric utilities (quarterly figures on operating
revenue and on income before income tax are partly estimated); Federal Communications Commission for telephone companies (except dividends);
published reports for industrial companies and for telephone 'dividends. Figures for the current and preceding year subject to revision. For
description of data and back figures, see pp. 214~217 of the BULLETIN for March 1942 and also p. 1126 of the BULLETIN for November 1942 (tele-
phone companies) and p. 908 of the BULLETIN for September 1944 (electric utilities).
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES

[On basis of daily statements of United States Treasury.

In millions of dollars}]

Marketable public issues ? Nonmarketable public issues Full
Total wlly
Total interest- Special | i Non- gu;ga.n-
End of month | 8% i bearing Certifi- Treasury| Special | interest-| teed in-
dé";')ctt direct || otap2 || Treasury| cates of | Treasury| Treasury| oa1e s;{ur? tax and | ISsues bgaré?g geregt-
€ debt bills ~| indebt- | notes | bonds bon dgss savings € ear_l::x.g
edness notes securities
1941—June. ... 48,3871 37,713 1,603 |........ 5,698 30,215] 4,555 4,314 . ....... 6,120 574 6,360
Dec..... 57,451 41,562{f 2,002 |........ 5,997 33,367{ 8,907 6,140 2,471 6,982 487 6,317
1942—June. . .. 71,968]] 50,573l 2,508 3,096 6,689 38,085( 13,510 {j 10,188 3,015 7,885 454 4,548
Dec..... 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. 135,380;| 95,310|| 11,864 | 16,561 9,168 57,520 29,200 || 21,256 7,495 1 10,871 1,316 4,092
Dec..... 164,508 115,230{ 13,072 { 22,843 | 11,175 67,944 36,574 |1 27,363 8,586 | 12,703 1,370 4,225
1944—June. ... 199,543|| 140,401!| 14,734 } 28,822 { 17,405 79,244 44,855 |} 34,606 9,557 | 14,287 1,460 1,516
ec.... . R 228,891) 161,648] 16,428 | 30,401 | 23,039 91,585| 50,917 || 40,361 9,843 | 16,326 1,739 1,470
1945—June. .. .| 258,682|| 256,357} 181,319]] 17,041 | 34,136 | 23,497 | 106,448 56,226 || 45,586 | 10,136 | 18,812 2,326 409
ec.....| 278,115|| 275,694|| 198,778|] 17,037 | 38,155 | 22,967 | 120,423} 56,915 {| 48,183 8,235 | 20,000 2,421 553
1946—June. ...| 269,422|| 268,111]] 189,606( 17,039 | 34,804 | 18,261 | 119,323} 56,173 |} 49,033 6,711 § 22,332 1,311 467
Dec.....| 259,149( 257,649| 176,613! 17,033 | 29,987 | 10,090 | 119,323| 56,451 || 49.776 5,725 | 24,585 1,500 331
257,701|| 254 ,427|j 170,535(| 16,610 | 26,294 8,142 | 119,323| 58,612 ([ 51,117 5,477 | 25,280 3,275 171
258,343il 254,975(| 169,926|] 16,002 | 26,294 8,142 | 119,323 58,863 || 51,240 5,525 | 26,186 3,368 171
258,286|| 255,113(] 168,702} 15,775 | 25,296 8,142 | 119,323] 59,045 || 51,367 5,560 | 27,366 3,173 83
259,448|] 256,321} 168,509/ 15,756 | 25,122 8,142 | 119,323] 59,296 | 51,552 5,592 | 28,516 3,127 74
260,097|] 257,110{} 168,390j] 15,735 | 25,025 8,142 | 119,323| 59,499 || 51,664 5.642 | 29,220 2,987 73
259,145} 256,107|f 167,946l 15,725 | 24,894 7,840 | 119,323| 58,640 {| 51,759 5,531 | 29,520 3,038 70
259,071l 256,270|| 167,109(| 15,732 | 24,808 7,840 | 118,564 §9,714 || 51,897 5,618 | 29,447 2,801 78
258,2124 255,591 166,404(f 15,335 | 24,501 7,840 | 118,564{ 59,670 || 52,008 5,534 | 29,517 2,621 83
256,900l 254,205 165,758] 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
Mar.....| 252,990{ 250,634|] 161,339|| 13,945 | 20,331 11,375 } 115,524 60,023 52,988 5,100 | 29,272 2,356 73
Apr...... 252,240/ 249,920, 160,875|| 13,748 | 20,065 | 11,375 | 115,524] 59,843 || 53,065 4,886 | 29,201 2,320 70
i

1 Including amounts held by Government agencies and trust funds, which aggregated 5,564 million on Mar. 31, 1948,
1 Total marketable public issues includes Postal Savings and prewar bonds, and total nonmarketable public issues includes adjusted service,
depositary, Armed Forces Leave bonds, and 24 per cent Treasury investment bonds, series A-1965, not shown separately.
Back figures.—See Banking and Monetary Statistics, Tables 146-148, pp. 509-512,

UNITED STATES GOVERNMENT MARKETABLE PUBLIC UNITED STATES SAVINGS BONDS
SECURITIES OUTSTANDING APRIL 30, 1948 [In millions of dollars]
On basis of daily statements of United States Treasury. In millions
Y of dollars) Amount | Funds received from sales during Redemp&
out- period tions an
Month standing maturities
Issue and coupon rate |[Amount;| Issue and coupon rate [Amount at end of
month All Series | Series | Series All
series E F G series
Treasury bills ¢ Treasury bonds—Cont.
May 6,1948.......... 903 [| Dec. 15, 1949-522..3 14 491 Fiscal year
May 13, 1948.......... 1,000 || Dec. 15, 1949-532..214 1,786 ending:
May 20, 1948.......... 1,001 Mar. 15, 1950-52..... 2 1,963 June—1940. .| 2,905 [ 1,109 |j.......|c.oon et 114
May 27,1948.......... 1,106 || Sept. 15, 1950-52 2.,214 1,186 1941, .| 4,314 | 1,492 203 67 395 148
June 3,1948.......... 1,101 || Sept. 15, 1950-52..... 2 4,939 1942..| 10,188 | 5,994 || 3,526 435 1 2,032 207
June 10, 1948.......... 1,101 ec. 15, 1950. ... .. 14 2,635 1943..| 21,256 |11,789 | 8,271 758 | 2,759 848
June 17, 1948.. 1,107 {| June 15, 1951-54 2..23% 1,627 1944. .| 34,606 {15,498 |[11,820 802 | 2,876 2,311
June 24, 1948 1,000 || Sept. 15, 1951-53..... 2 7,986 1945. .| 45,586 (14,891 [|11,553 679 2,658 4,298
July 1, 1948.. 1,200 || Sept. 15, 1951~-552....3 755 1946. .| 49,035 | 9,612 || 6,739 407 | 2,465 6,717
July 8,1948.......... 1,205 Bec. %5, i‘)gi~gg 2”2% 1,;}3 1947..] 51,367 | 7,208 || 4,287 360 ] 2,561 5,545
July 15,1948.......... 1,007 ec. 15, 1951-55..... o
Tuly 27, 1048, 1010 1002 | Mar. 15, 1052-54.. 121 | 1,024 | 1947gp -S40 RN SR 334 A 438
July 29, 1948. .. ....... 1,006 || June 15, 1952-54.. . .. 2| 5,825 J v 51367 482 30 7 H
June 15, 1952-55. . 214 1,501 une... , 8 1 24 15 433
Dec. 15, 1952-54 1 8662 July...| 51,552 559 339 27 193 457
Juné 15: 1953-557. 12 "725 Aug....| 51,664 460 294 21 144 404
Cert. of indebtedness June 15, 1954-56 2,21 | 681 Sept.| SLIS2| qecl o4l 2 12l 4
June 1,1948 . ....... 2% | 1,777 || Mar. 15, 1955-602..274 | 2,611 N eoe |l ses 21 18 30
July 1.1948 Ser.“F'" 7 | 2,742 || Mar. 15, 1956-58.. 215 | 1,449 Dew il 35083 | 487 Il 39e al 1 e
July 1, 1948 Ser.“G” 74 | 1,127 || Sept. 15, 1956-59 2..23{ 982 Covee] 920
July 1, 1948 Ser.“H” 75 | 2,209 || Sept. 15, 1956-59...2% | 3,823 | 1948—Jan....| 52,479 770 479 44 248 454
Oct. 1,1948 Ser.*J’ 1 | 1,354 || June 15, 1958-632..234 919 Feb....| 52,793 607 367 40 201 364
Oct. 1,1948 Ser.K" 1 | 1,467 || June 15, 1959~623,.214 5,284 Mar....{ 52,988 588 383 30 175 462
Jan. 1,1049, .. ....1% [ 2,592 || Dec. 15, 1959-62 %, .21 3,470 Apr....| 53,065 468 320 20 128 452
Feb. 1,1949,...... 114 { 2,189 || Dec. 15. 1960-652..23% 1,485
XI;:- } ;g;‘g ------- ii//; f;gg -lljuelée }g }ggg:gg i %;2 g'éé% Maturities and amounts outstanding A pril 30, 1948
’ X 93] 3,761 .
%\é‘: i‘g: i?)gtgf) 3 ?y/ﬁ 3,838 Year of All Series Series Series Series
Mar. 15, 1965-703. 217 | 5,197 maturity series C-D E F G
Treasury notes Mar. 15, 1966-713..214 | 3,481
Sept. 15, 1948...... 114 | 3,748 || June 15, 1967-723..214 7,967
Oct. 1,1048...... 1 4,092 || Sept. 15, 1967-72...214% 2,716
Jan. 1,1949...... 1% | 3,535 || Dec. 15, 1967-72%..215 | 11,689
Postal Savings
bonds........... 214 114
Treasury Bonds Panama Canal Loan.3 50
June 15, 1948 .. ... 13{ | 3,062 e
Sept. 15, 1948 2. .. .. 214 451 Total direct issues....|160,875
Dec. 15, 1948-50¢,,,.2 571 —
une 15, 1949-51..... 2 | 1,014 ||Guaranteed securities .
ept. 15, 1949-51.....2 | 1,292 || Federal Housing Admin. [ | sa%a """ """ o'cog l7ooreoe
Dec. 15, 1949-51..... 212,098 Various. .......covens 28 | gapp Tttt gl Hrereecs
1 Sold on discount basis, See table on Open-Market Money Rates,
p. 543. 2 Partially tax exempt. 2,599 | 31,588 3,243 15,689
8 Restricted.
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OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES,
{Estimates of the Treasury Department.

DIRECT AND FULLY GUARANTEED
Par value, in millions of dollars)

Held by banks Held by nonbank investors
Total Other | State U. 8. Govern-
interest- . _ ment agencies
End of month bearing Com- | Federal Indi- I::g; Mutual f:{iggs l?)ggl and trust funds
securities || Total mercial | Reserve [ Total idual savings d
banks! | Banks viduals ; com- banks and gov-
panies associa- | ern- | oo i) | pyublic
tions ments isues issues
1940—June 47,874 18,566 || 16,100 2,466 29,308 9,700 6,500 3,100 2,500 400 4,775 | 2,305
1941—]June. . 54,747 21,884 |i 19,700 2,184 32,863 || 10,900 7,100 3,400 2,400 600 6,120 | 2,375
Decemb 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 . 9,200 3,900 5,400 900 7,885 | 2,737
December 111,591 47,289 || 41,100 6,189 64,302 || 23,700 | 11,300 4,500 { 11,600 | 1,000 9,032 | 3,218
1943—June 139,472 59,402 || 52,200 7,202 80,070 || 30,300 | 13,100 5,300 | 15,500 | 1,500 | 10,871 | 3,451
December 168,732 71,443 |{ 59,900 | 11,543 97,289 |1 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
ecember 230,361 96,546 || 77,700 | 18,846 | 133,815 }| 52,200 | 19,600 8,300 { 27,600 | 4,300 | 16,326 | 5,348
1945—June 256,766 || 105,992 |} 84,200 | 21,792 | 150,774 {| 58,500 [ 22,700 9,600 | 29,800 | 5,300 | 18,812 | 6,128
December 276,246 || 115,062 || 90,800 | 24,262 | 161,184 || 63,500 | 24,400 | 10,700 | 29,100 | 6,500 | 20,000 | 7,048
1946—~—June 268,578 |l 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 | £1,800 | 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—September 256,177 92,129 || 69,800 | 22,329 | 164,048 || 65,700 | 24,700 | 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. . 255,674 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
1948—January.......... 254,030 90,825 || 68,900 | 21,925 | 163,205 || 65,400 | 24,100 | 12,000 | 19,900 | 7,200 | 29,148 | 5,452
February........ 252,174 88,324 || 67,300 | 21,024 } 163,850 }| 65,600 | 23,900 | 12,000 | 20,200 | 7,200 | 29,246 | 5,637

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

Jan. 31, 1948.

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

[Marketable public securities. In mllhons of dollars]
u. Ss. U. s.
oo | ped. | c M S | Fea- | @ M
ern- - | Com- u- ern- ed- | Com- u-
1(;?1?}1 ment | eral | mer- | tual I;!s:er’ T;?ltﬁl ment | eral | mer- | tual Iar;lsur-
End of month | (O |l agen- | Re- | cial | sav- | & | Other || End of month | (' | agen- | Re- | cial | sav- | 8¢ | Other
in cies | serve | banks| ings panies in cies | serve | banks| ings 5
€ and | Banks| (%) |banks ¢ and | Banks| (%) |[banks |P3mies
trust trust
funds funds
Type of Treasury bonds
security: and notes,
due or
callable:
Total:? Within 1 year:
1945—Dec..... 198,820(| 7,009|24,262(82,830(10,491123,183(51,046 1945—Dec.....| 15,222 185{ 2,017 9,956 63 2351 2,761
1946—June....1189,649|; 6,768|23,783{76,578|11,220/24,285(47,015 1946—June....| 10,119 4| 1,431} 5,655 116 495 2,418
Dec. 176,658 6,302(23,350!66,962|11,521|24,346|44,177 Deec.....| 7,802 29 72| 4,341 181 591| 2,591
1947—June....|168,740|| 5,409(21,872/62,961(11,845(23,969(42,684] 1947—June....| 11,255 83| 251 6,936] 374] 420{ 3,191
Dec.....{165,791}| 5,261|22,559|61,370{11,552]22,895]42,154 ec..... 14,263 69f 1,693 8,244 266 316| 3,675
1948—Jan.....|164,945] 5,315/21,925!61,588|11,593122,657{41,867 1948—Jan.....| 17,798 69| 1,759] 9,465 343 423| 5,739
Feb.....|162,759] 5,500(21,024{60,149|11,590]22,449142,075 Feb... 17,798 69| 2,028} 9,102 326 407} 5,866
Treasury bills: 1-5 years:
1945—Dec.....}| 17,037 5|12,831| 2,476(...... 111,723 1945——Dec.....| 35,376 408 693)25,165 701 1,742 6,673
1946—June....| 17,039 3/14,466] 1,142 3 11 1,424 1946—June 35,055 443 797(25,285 709| 1,506 6,319
Dec.....}{ 17,033 2|14,745) 1,187(...... 11} 1,088 = Deec..... 39,570 576 831(28,470( 1,047 2,101{ 6,550
1947-—June.. 15,775 11(14,496 7817 1 1 479 947-—June 42,522 469 698129,9171 1,574} 2,671] 7,193
Dec. 15,136 18|11,433] 2,052 25 154 1,454 Dec.....| 49,948 344{ 1,377|33,415] 1,876} 3,046 9,890
1948—Jan.....| 14,838 73| 9.709| 3,092| 39| 357 1,568/ 1948—Jan.....| 46.413|| 344] 1,825(31,454| 1,908| 2,941| 7,941
Feb.....{ 14,438 81| 9,211 2,830 60 341{ 1,915 Feb.....| 46,413 344) 1,999(31,155] 1,954] 2,907| 8,054
Certificates: 5-10 years:
1945—Dec.....| 38,155 38{ 8,364{18,091 91 360(11,211 1945—Dec.....| 33,025 787 210(21,007| 2,058| 2,902 6,063
1946—June....| 34,804 58 6,81316,676 243 576(10,439 1946—June....{ 32,847 716 135(21,933( 1,609 2,822 5,632
Dec.....| 29,987 64) 7,496)11,221 257 490(10,459 Dec.....| 27,283 529 72|16,657| 2,042| 2,826| 5,156
1947—June....{ 25,296 48| 6,280{ 8,536 249 362| 9,821 1947—June....| 18,932 423 40{11,577} 1,245] 2,002| 3,645
Dec... 21,220 30| 6,797| 6,538 200 269| 7,386 Dec..... 10,270 370 426f 6,090 576 880{ 1,928
1948—Jan.....| 20.677 34| 5.882] 6.712 275 351 7,423 1948—]Jan.....| 10,270 370 494! 6.053 570 842{ 1,941
Feb.....| 18,920 36| 4,391} 6,306 308 365| 7,514 Feb.....} 10,270 370 503{ 6,072 571 857 1,897
Treasury notes: 10-20 years:
1945—Dec,....| 22,967 8| 2,12015,701 179 576] 4,383 1945—Dec.....| 34,985|| 2,779 90| 3,691] 5,523{10,996]11,905
1946—June....| 18,261 9| 1,748/11,396 227 623 4,258 1946—June....} 37,189} 3,400 83] 3,308| 6,026]12,547(11,829
Dec.....| 10,090 6 355| 6,120 211 603| 2,796 Dec.....| 32,384) 2,975 78] 2,433} 5,303{11,708{ 9,886
1947—June....| 8,142 7 369| 4,855 183 285| 2,443 1947—June....| 40,352| 3,374 78| 2,587| 6,751{15,137(12,425
Dec. 11,375 4i 1,477 5,327 98 245] 4,224 ec.....| 54,757 4,393 8341 5,003} 8,606{18,211{17,710
!948-—]an 11.375 4| 1,543| 5,168 129 271| 4,260 1948—Jan.....| 54.757|i 4.389] 2.255| 4,788} 8,457!17,730{17,138
Feb.....| 11,375 4 1,734] 4,945 134 260| 4,298 Feb.....| 54,757|] 4,564| 2,893| 4,658 8,369|17,559(16,714
Treasury bonds: After 20 years:
1945—Dec.....|120,423| 6,915 947(46,535/10,217{22,230{33,579 1945—Dec.....| 24,781|| 2,764 57{ 2,418 2,051 6,933|10,559
1946—June....|119,323|| 6.655 755147,335110,743|23,073)|30,764 1946—]June....| 22,372|| 2,103 57| 2,550 2,5101 6,325} 8,826
Dec.....|119,323(| 6,186 753[48,40811,049{23,226{29,7001f @ Dec..... 22,372(| 2,084 55( 2,632} 2,687| 6,602] 8,313
1947—June.. 119,323i| 5,306 727(48,756{11,407(23,305{29,822 1947—June.. 14,405 964 29| 2,593| 1,649| 3,358] 5,812
Dec. 117,863|f 5,173 2,853{47,424]11,226{22,213|28,974 j YT AU IR | R P PN S PO R
1948—Jan.....{117.863|| 5.168] 4,791{46,591{11,149(21,655{28,499 1948 —Jan.. ... looeee o]t b e e
Feb.....1117,863| 5,343] 5,688/46,042]11,087121,468(28,235 P25 < T Y | PSS N P I PO TN .

* Figures include only holdings by institutions or agencies from which reports are received. Data for commercial banks, mutual savings
include holdings by non-

banks and the residual “‘other’ are not entirely comparable from month to month. Figures in column headed ‘‘other”
reporting banks and insurance companies as well as by other investors.

nonmarketable issues) by all banks and all insurance companies for certain dates are shown in the table above.
1 Including =tock savings banks. .
3 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]

. Increase (+) or
Mis- War |Trans-
Income taxes! . decrease (—)
cella- | Social In- | and |fers to Budget : :
X neous | Secu- [Other|| Total | Net | ter- [ de- | trust Oet)l:_er ];{l%taét surplus T;E_St _dl_l_Lng_ﬂ)d___
Period . inter- | rity re- re- re- est | fense | ac- endi-|| ex egn~ (+) or counts
With- Other nal | taxes [ceipts|| ceipts |ceipts?] on |activ- |counts 12 res di& | deficit ete.d General Gross
held? reve- debt | ities | etc. | ™ Sl IES) S fund | goPY
nuetl balance
Fiscal year ending:
June 1945....10,289(24,884| 6,949| 1,793(3,851{(47,766[46,457)3,617|90,501| 1,646 4,633|{100,397} —53,941| 791 +4,529|457,679
June 1946....( 9,392(21,493| 7,725{ 1,714(3,953(44,276(43,038}4,722{48,870 1,918 8,204 63,714] —20,676] —524| —10,460|+10,740
June 1947....110,013(19,292| 8,049| 2,039|S,325|(44,718[43,259{4,958/17,279| 1,355|18,914|| 42,505 +754| —548|—10,930{—11,136
1947—April...... 584{ 1,012 638 75| 316j| 2,625¢ 2,556f 141 1,641 46f 2,172} 4,001} —1,445| 4269 —2,598| —1,423
May...... 1,218 400 595 3651 628|| 3,205 2,865 921 1,269 432} 2,059| 3,851 —987 +99 —245 +-642
June...... 778 2,492 602 125}1,485]) 5,481| 5,473]1,396| 2,169 18] 1,957|} 5,540 —67| —634 —758 —=57
July....... 625 7517 663 80| 344{ 2,470 2,397] 245 981 549| 1,895)| 3,669] -—1,272| —129 —239| +1,161
August....| 1,255 413 643 352| 203|| 2,866} 2,536] 103 910 2731 1,773)f 3,060 —524| +206 +332 +649
September. 797) 2,639 699 136 616|| 4,885{ 4,872] 668| 1,008 9| 1,246|[ 2,932{ +1,940f —435 +552 —953
October.... 644 702 782 711 258|| 2,456| 2,390} 157} 1,154 60| 1,074l 2,445 —55| +283 +155 —74
November .| 1,315 350 695 329 363| 3,054] 2,7431 127 936 201 1,112)] 2,194 +549| 4138 —172 —859
December. . 880 1,889 767 145| 578)j 4,260 4,246] 972 996 23| 1,233| 3,224 4-1,022] —547 —838] —1,312
1948—January. .. 624]92,613 656 51| 366} 4,310t 4,275] 401] 1,069 661 1,343} 2,879 +1,396| +482| +1,551 —326
February. .| 1,563)61,597 629 423) 403|| 4,614| 4,336f 142 850 11} 1,399 2,402] 41,934 —295 —330] —1,969
Max:ch ..... 9981 4,168 739 180! 281 6,365 6,334] 608 850, 17} 2,071} 3,546] -+2,788; —139; 41,035 —1,615
April...... 684| 1,174 662 83| 278|| 2,881 2,806] 154| 2809 701 2,075|| 3,109 —302] +312 —741 —750
Details of trust accounts, etc. General fund of the Treasury (end of period)
Social Security N
et ex- Other Assets
. accounts penditures
Period 1inn§h<;cck< De- De- 1T%t ;11 Balie:lnce
- posits posits iabili-
I;l;e_t Invest- gﬁi ; c(gu:ts of ] Re. | Invest Ex&. Total in in Other ties g?‘rlxgaal
ceints | ments pendi- | Govern- | coints | ments | Pendl- o Federal | special | assets
Dts tures ment tures Reserve | deposi-
agencies D
Banks taries
Fiscal year ending:
June 1945..... 3,266 | 2,757 480 1,553 3,820 2,444 —938 | 25,119 1,500 | 22,622 997 421 | 24,698
June 1946..... 2,978 | 1,261 | 1,656 95 4,735 2,407 2,817 | 14,708 1,006 | 12,993 708 470 | 14,238
June 1947..... 3,235 {1,785 | 1,509 —196 3,009 1,577 2,117 3,730 1,202 962 1,565 422 3,308
1947—April. .. .. .. 158 5 135 —60 197 32 —~26 4,707 842 2,317 1,548 395 4,312
May....... 591 159 127 -33 327 456 110 4,402 989 1,807 1,607 336 4,066
June....... 247 476 139 90 477 305 348 3,730 1,202 962 1,565 422 3,308
July........ 633 398 155 158 153 46 159 3,460 884 958 1,617 391 | 3,069
August. .. .. 574 150 135 176 400 281 26 3,705 5749 1,362 | 51,593 304 3,400
September . . 66 272 125 47 180 24 212 4,331 1,091 1,618 1,622 378 3,952
October. .. .. 164 24 124 —216 168 14 103 4,498 1,393 1,437 1,668 391 4,107
November. . 524 274 108 128 160 17 19 4,292 1,290 1,417 1,585 357 3,935
December. .. 80 119 116 57 153 25 464 3,454 866 968 1,621 357 3,097
1948—January. . .. 254 68 126 ~283 313 21 154 5,042 2,256 959 1,828 394 4,648
.. 433 230 134 111 €149 28 374 4,664 1,571 1,434 1,658 346 4,318
92 51 152 54 185 28 131 5,692 1,972 1,972 1,749 339 5,353
173 —34 150 —166 162 7 66 5,037 1,236 2,156 1,645 425 4,612
» Preliminary. ¢ Corrected.
! Details on collection basis given in table below. 2 Withheld by employers (Current Tax Payment Act of 1943).
3 Total receipts less social security employment taxes, which are appropriated directly to the Federal old-age and survivors insurance trust fund.
4 Excess of receipts (+) or expenditures (—). 5 Change in classification. ¢ Based on telegraphic rather than the usual mailed reports
for these months; this accounts’in part for the increase in January and decrease in February from corresponding months of 1947.
Back figures—See Banking and Monetary Statistics, Tables 150~151, pp. 513-516.
INTERNAL REVENUE COLLECTIONS CASH OPERATING INCOME AND OUTGO
[On basis of reports of collections. In millions of dollars} OF THE UNITED STATES TREASURY *
[In millions of dollars]
. Individual Corporation income . Excess in-
. income taxes and profit taxes Ezslt:g.e I-Et:ﬁtlse and Period Cash Cash lcome (+)
Period 5 orner mis ero income | outgo | or out-
) Normal Other gift cellaneous (=)
With- Excess taxes taxes g0
Other and profits
held profits
surtax taxes . .
Fiscal year ending:

. . June—1943 78,979 | —53,735
Fiscal year ending: 1 94,079 | —46,095
June-—1941 1,852 164 37 407 2,547 95,986 —44,945

3,069 1,618 57 433 3,405 65,683 —17,899
g,gg}l g,ggg 1;5‘71 §4'17 4,%24 . 39,978 +6,659

B , 1 4,842
4,880 | 11,004 144 643 | 6.317 1947—March gggi +2_’g§§
4,640 7,822 91 677 7,036 3’350 -35
6,053 3,566 55 779 7,285 }u?e 5"193 +21;(2)$

— uly 3,39 -

1947—March 1o & A - B+ August 3152 +41
May 170 63 3 62 530 September. 3,959 +753
June 1,386 61 2 55 [ 560 Qetober. . 2.012 +18
Tuly , 37 40 2 66 618 November. .. 2,533 +816
August.. ... 1,495 62 276 43 1 79| 572 December...| 4,030 | 3,520 +510
September. . 26 1,128 1,514 35 1 64 625 1948—January..... 4,542 2,556 +1,986
October....| 1,188 246 384 28 1 65 736 February....| 4,718 2,895 +1,824
November..} 1,491 67 249 22 2 54 627 March...... 6,472 3,871 +2,601

December. . 36 408 1,463 24 1 65 691
_ i Difference between these figures and changes
1948 %1%‘:3;};), o2 ggg f '882 g;g ;; i gé ggg ibn the gene(ril) fund balance represen%s bnet cash
ot ’ ’ orrowing or net repayment of borrowing
March. ... .. 279 2,034 2,276 20 1 125 603 (=). 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

Uu. s .
Com- Bonds, notes, c o1 Pri-
X modi- I;::ig‘ Land, fDe-d gnd deben- Gov- vately
Corporation or agency Loans| ties, struc- | *r8Q | o 1o | tires payable [ oo | S Howned
re- | sup- |—————1 tures, | 20° theri Jther | ment |3, or.
Total || Cash| .- : * | undis- | as- liabil- | inter-
ceiv- | plies, | U. S, Oth and ib Fully iti est
able | and |Govt. | -t T | equip-| ff1 1 sets | puar- Oth ities | est
mate- | secu- | S, | ment Juted | anteed €r
rials | rities | F1tie8 charges by U.S.
All agencies:
Dec. 31, 1946......... veeesese.|30,409)(1,398] 6,649 1,265] 1,873 547116,924 339|1,414 261} 1,252] 3,588{24,810 498
Mar. 31,1947, ..0ieivinnnnnnen 32,337t[1,588] 7,294| 1,003} 1,985] 3,426]15,486 380]1,176 169} 1,250| 3,142[27,268 509
June 30, 1947............... vo .. }129,666((1,792) 7,662 851 1,777| 3,565]12,691 165(1,163 83 506| 2,045|26,763 269
Sept. 30, 1947, ...... ... T 31.037|(1.556] 9,212] 1,093] 1,725| 3,553}[12.662 283 953 84 667| 2,144/28,005 138
Dec. 31,1947 .. .ivvnninnnnnnnn. 30,966(]1,481] 9,714 822 1,685 3,539(12,600 247] 879 82 689} 2,037]28,015 143
Classification by agency,
Dec. 31, 1947
Department of Agriculture:
Farm Credit Administration:
Banks for cooperatives. ....... .. 348 23 275)...... 48!...... O] % 2. 69 (%) 263 16
Federal intermediate credit banks. . 410, 22 336(...... [:3-1 AR (RN ®) 4. ..., 358 2 49i......
Production credit corporations. ... 109, 2
Regional Agricultural Credit Corp.. 2|
Agricultural Marketing Act Re-
volving Fund.......... een 3
Federal Farm Mortgage Corp ....... 126
Rural Electrification Administration. 759
Commodity Credit C
Farmers’ Home Administrat:
Federal Crop Insurance Corp.
Housing and Home Finance Agency:
Home Loan Bank Board:
Federal home loan banks......... 613
Federal Savings and Loan Insur-
ance Corp.. ..vvevsnveneenans 189
Home Owners' Loan Corp ........ 511
Public Housing Administration and
affiliate:
Public Housing Admlmstration e 504 5 278] (%) 8 (® 204 3 6 ® 1...... 11 492f......
Defense Homes Corp...oovvvnnn.. 53 5 390 () {eeiiei]oniens 9 (%) [C 1N PR P, (5] LX)
Federal Housing Administration..... 206, 37 251 (3 132 (9 1 (%) 10 33f...... 168(......
Federal National Mortgage Association. 4l..... L IAURPU IS PP DN () [ 1 PP PN R )} 4f......
Reconstruction Finance Corp.........| 1,505 19 926 235)...... 108 35 85 96 [O N PPN 301} 1,204}......
Export-Import Bank................. 1,999 8l 1,970......0......{...... [T PR 201, .. ann e ven 1871 1,812¢......
Federal Deposit Insurance Corp ...| 1,031 S| (5 ) 1,020)...... (5) (%) 6l.......0.. PN 4i 1,026]......
Federal Works Agency.......... .. 219 (E] PPN S PN 140 (5) b1 PR DA, (D] 219]......
Tennessee Valley Authority........... 788, 171 (® 12,0 0. 754 (O] |1 DA FRN . 12 76| .v...
U. S. Maritime Commission:
Maritime Commission functions?....} 4,192|f 560 1 81...... 3| 3,305 201 212,00 ] eees 393} 3,799]......
War Shipping Adm. functions?®...... 7,003]] 163|...... 27 0 e 6,507 115) 191|..... 0 ]euens 3331 6,670]......
All other? . ...... P N 8,659 40) 3,506 15 21} 3,386] 1,634 10 47]..... ) ® 61} 8,597|......
CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY
Dec. 31, 1947
Fed. Sept. 30,
: Rural Home : Ex- 4
Fed. |inter- | Banks| Com- Farm- Public | Fed. |R.F.C. 1947,
Purpose of loan Farm | medi- | for co-| modity t?i}fcce; ers’ | 92 | Hous | home | and Dﬁ;t' All aAelzl all
Mort. | ate opera-| Credit | *{\/%" | Home [il;:n ing | loan [affili- | o© | other fl o | agencies
Corp. g;erfllg tives | Corp. | sgqm, |Adm.{ 00 | Adm. |banks| ates Btk e
To aid agriculture. ..... .. 109 336 8§ 2,299 2,200
To aid home owners. ........ou vt ennns 69 556 665
To aid industry:
Railroads.... 3 147 162
Other.ooviveeiniirnenenarnn . N 31 272 240
To aid financial institutions:
Banks........ eieraiaeas N PR NN e R PN PN [ RN R PN 1{...... g 4 5 6
Other......ovvvns 64...... ... 442 340
Foreign loans. . RN 246 | 1,978 3,450 5,673 5,405
Other.......ovoviivnnnnn PPN 340 |...... 96 714 591
Less: Reserve Jor losses........ 151 (8 1 18 1| 278 13 oo 54 7 9 395 397
Total loans receivable (net)... 94 | 336 275 261 733 278 473 278 436 926 | 1,970 3,652 9,714 9,212

* Includes certain business type activities of the U. S. Government. ]

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

2 Includes investment of the United States in international instutitions as follows (in millions of dollars): Stock of the International Bank for
Reconstruction and Development—318, 476, 635, 633, and 635 on Dec. 31, 1946, Mar. 31, June 30, Sept. 30, and Dec, 31, 1947, respectively;
International Monetary Fund Quota—2,750 on Mar. 31, June 30, Sept. 30, and Dec. 31, 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.

5 Less than $500.000. ¢ Includes U. 8. Commercial Co. and War Damage Corp. ? Figures are for Mar, 31, 1947. 8 Figures are for
Feb. 28, 1947, except for lend-lease and UNRRA activities, which are for Mar. 31, 1947, 9 Figures for three small agencies included herein
are for dates other than Dec. 3

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 Banking and Monciary 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]

Industrial production - c%gitt’:;‘é?son Employment 3
(physical volume)*t awarded (value)? 195)9 pa 100

1935-39 = 100 = Depart-
1923-25 = 100 Fac. ) Whole-
tory |Freight| (oo | Con- | sale
ay carload- sales |Sumers’| com-
Manu- iy s | ingst (val. | prices | modity
factures Non- 1930 = |1935-39| e |1935-39| pricest
Year and month Min- Resi- Al | agri- 100 =100 |,035 39| = 100 | 1926
Total erals | Total || den- oth cul- =100 =100

Dur- | Non- tial er toral Factory
able | dur-
able
Ad- | Unad-l| 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 L] P P 103.7} 103.9 120 83| 123.8] 138.6
75 93 60 83 63 30 (271 PO P 104.2] 124.2 129 99| 143.3} 154.4
58, 53 57 66 56 44 65| e ifiennn 79.7| 80.2 1°0 92| 127.7, 97.6
73 81 67 71 79 68 3.9 DI D 88.2| 86.0 121 04| 119.71  96.7
88 103 72 98 84 81 861 oo eilinnin, 101.0( 109.1 142 105 121.91 100.6
82 95 69 89 94 95 1% PO 93.8| 101.7 139 105 122.2] 98.1
90 107 76 92| 122 124 120].... i fonnnn. 97.0( 107.2 146 110{ 125.4; 103.5
o6li 114 791 100{ 1291 121{ 135|......f...... 98.9( 110.5 152 113| 126.4} 100.0
95| 107 83| 100 129 117} 139l |l 96.8| 108.5 147 114| 124.0/ 95.4
99 117 85 099{ 135 126]  142|......0...... 96.9| 109.7 148 115) 122.6/ 96.7
110 132 93| 107| 117 87| 142 102.5(...... 103.1| 117.1 152 117 122.5f  95.3
91 98 84 93 92 50| 125| 96.2|...... 89.8] 94.7 131 108 119.4| 86.4
75 67 79 80 63 37 84| 87.1 75.8] 71.8 105 97| 108.7|  73.0
58 41 70 67 28| 13 40) 77.2 64.4] 49.5 78 75| 97.6] 64.8
69 54/ 79 76 25 11 371 77.5 71.3] 53.1 82 73] 92.41 65.9
75 65 81 80 32 12 48] 84.9 83.1] 68.3 89 8 95.7 74.9
87 83 920 86 37 21 50| 88.5 83.7| 78.6 92 8g| 98.11 80.0
103! 108] 100 99 55 37 70| 95.1f...... 96.4| 91.2 107 100 99.1f  80.8
113 1227 106| 112 59 11 74} 101.4]...... 105.8| 108.8 111 107| 102.71 86.3
89| 78 95 97 64 45 80| 95.4(...... 90.0| 84.7 89 99| 100.8| 78.6
109 109 109] 106 72 60 81} 100.0|... ... 100.0| 100.0 101 106] 99.4| 77.1
125! 1391 1150 117 81 72 89{ 105.8}...... 107.5| 114.5 109 114 100.2| 78.6
162) 201 1421 125 122 89| 149] 119.4], ... .. 132.1] 167.5 130 133 105.2| 87.3
199|279 158] 129] 166 82f 235 131.1}...... 154.0| 245.2 138 150{ 116.5/ 98.8
230l 360 176] 132 68 40 02| 138.8]...... 177.7] 334.4 137 168| 123.6/ 103.1
2351 353|171 140 41 16 611 137.0{...... 172.4| 345.7 140 187} 125.5} 104.0
203\l 274! 166| 137 68| 26| 102| 132.0]...... 151.8| 293.4 135 207 128.4] 105.8
170} 192] 165} 134] 133 143] 161| 134.4]. ... .. 142.0| 266.4 132 264 139.3] 121.1
187  220f 172{ 149] 157|| 142 169| 140.5]... ... 154.1| 324.3 143 285) 159.2) 151.8
163 190 164 104 170 172]  168] 132.4| 139.4| 138.5| 254.8 100 253 131.11 110.2
159! 175 161 115 169 179  161| 133.4] 140.7| 139.6] 253.5 106 258| 131.7| 111.0
171 193] 1621 139 174)) 177] 172] 134.3| 142.2| 141.9| 262.8 133 276 133.3] 112.9
1741 202 157 146| 165|| 161] 168| 134.7] 143.0| 143.6] 267.1 139 272| 141.21 124.7
180 208| 164 144 158)| 157 158| 136.4| 146.3| 147.7] 284.4 141 2071 144.11 129.1
September. . .. 180 184[] 212{ 165 146 151 147| 155 137.6| 148.6| 149.5| 290.3 138 271 145.91 124.0
October....... 182 184 214 168) 145| 145 140  148] 138.1| 149.1| 149.6| 292.8 139 258) 148.6[ 134.t1
November........| 183 183| 214 173( 136] 139|] 122{ 152| 139.1{ 151.5] 152.0| 298.2 137 271] 152.2) 139.7
December......... 182] 180 211 174)  137] 154 143]  163| 139.4| 152.4| 152.8| 306.2 140 276/ 153.3| 140.9
1947
January.......... 189| 184 221 176  146] 146 144 148] 139.5| 153.4] 152.7| 307.3 150/ 265 153.3] 141.5
February......... 180 185|| 222 176| 146[ 151 .152( 149| 139.8| 154.4| 153.7| 310.6 142 266{ 153.2| 144.5
March............ 190{ 187 2251 175 148 132 129]  134| 140.0! 154.6! 154 .01 314.1 146 272) 156.3| 149.5
April.....ooiu.... 187 1851 222( 172] 143] 133|] 123| 142] 138.9] 153.8] 152.9| 310.7 137 277] 156.2| 147.7
May....oovnennnn 185 185|| 218 170 151} 127|| 110o| 140] 138.9| 151.9| 150.6| 312.2 142 201| 156.0| 147.1
June............. 184 185 2191 168 148 136/l 116 152| 139.8] 151.7] 151.4] 3196 137 289| 157.1] 147.6
July..oovvonnna... 176| 178)) 207| 163] 140f 155/l 136 170| 139.0| 149.4| 150.1| 314.2 134 286/ 158.4| 150.6
August JODOIN 182 185 210, 1teo| 150 166/ 150 179} 140.2] 152.7| 154.3| 323.3 143 283] 160.3] 153.6
September. ....... 187 191f{ 217 172| 183] 183|j 168 195 141.5[ 155.7( 156.6| 336.9 142 292] 163.8| 157.4
October........... 190 194{| 223] 176| 155 184)] 170 196| 142.2| 156.4] 156.9] 341.6 145 277 163.8] 158.5
November. ...... 40 192f 193|224 179|155 193|| 163 217} 142.4] 156.8] 157.3| 345.0 147 302| 164.9| 159.7
December...... b 1920 189)F 229, 173 156] 197|| 161|227} 143.1| 157.8] 158.2] 356.3 149 303 167.0{ 163.2
1948
January. .. 193] 189} 229; r178| 154] 19t 152|  223| 143.6] 157.5| 156.8] 349.7 145 284 168.8| 7165.7
February. .. 1 194 190({ 226 180 155[ 187| 152{ 215| 142.6| 156.3| 155.6/ 344.9 139 283] 167.5] 7160.8
March,. .... veeennn ?192| 2188 »229] »r178 »140{ »£173|| P#141| »198[r142.9{r157.2{7156.5|...... 130 284] 166.9| 161.4
* Average per working day, ? Preliminary. r Revised.

1 For indexes by groups or industries, see pp. 552-555. For points in total index, by major groups, see p. 574.

¢ Based on F. W. Dodge Corporation data; for description, see p. 358 of BULLETIN for July 1931; by groups, see p. 559 of this BULLETIN.

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

4 For indexes by Federal Reserve districts and other department store data, see pp. 561-564.

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_£944, pp. 549-561.

May 1948 551



INDUSTRIAL PRODUCTION, BY INDUSTRIES
(Adjusted for Seasonal Variation)
[Index numbers of the Board of Governors. 1935-39 average=100}

1947 1948

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

Industrial Production—Total.................. veveveo.| 190 | 187 | 185 | 184 | 176 | 182 | 187 | 190 | 192 | 192 | 193 | 194 |»192
Manufactures—Total...........c.ccoeivevevaeeeoansees | 198 | 194 | 191 | 191 | 183 | 188 | 192 | 197 | 199 | 198 | 200 | 201 |»201
Durable Manufactures....... bereeasieseseenesesees| 2251222 (218 | 219 ( 207 | 210 | 217 | 223 | 224 | 229 § 229 | 226 |»229

Ironand Steel.......ccoovvieriiiiiiiiiiiiriinneannnnens . 195 | 197 } 193 | 181 | 188 | 195 | 204 | 202 | 205 | 203 |r203 | 207
Pig iron 189 | 193 { 189 | 174 | 187 | 188 [ 198 | 107 | 196 | 197 | 196 | 190
Steel.......... 213 | 215 | 211 | 198 | 205 | 214 | 224 | 222 | 226 | 224 |r226 | 234

Open heart! 178 { 179 | 176 { 166 | 170 | 177 | 184 | 182 { 185 | 182 | 180 { 184
Electric. . 461 | 469 } 458 | 429 | 454 | 477 | 509 | 503 | 516 | 526 {r551 | 593

Machinery.........oooviiiinenn, v 276 | 273 | 275 | 266 | 267 | 276 | 280 |r281 | 288 |r287 | 285 |r285

Manufacturing Arsenals and Depotst. .. .....ovvvivinnes PO PO PP PRI P PR T PO PR NN PPN P N En

Transportation Equipment. . .......coovv. P vereee..| 239 | 237 | 225 | 233 | 227 V 213 | 227 | 232 | 234 |r244 | 244 | 231 |»242

Automobiles (including parts) .
(Aircraft; Railroad cars; Locomotives; thpbuxldmg—

Private and Government)!........... [ PN PR DO AP P U PO, AP PO P DI AN B
Nonferrous Metals and Products. . .....ccovevnienienaonnnnn 202 | 197 | 187 | 179 | 171 | 170 | 174 | 179 | 185 | 189 | 194 | 198 |»200
Smeltingandrefining. .....ccoieiiiereierocneannoss .| 195 | 203 | 198 | 188 | 181 | 180 | 182 | 176 | 177 | 183 | 187 | 189 |»188
(Copper smelting; Lead reﬁmng, Zinc sme]tmg,
Aluminum; Magnesium; Tin)l, ... covvvevieenas]eeses [ AT I PRI EETTES RO AT P U PR PRI PP
Fabricating......covuienerueuiniiniiinisiininsnnnns 205 | 195 | 183 | 176 | 167 | 167 | 171 } 180 | 188 | 192 {7197 | 201 [#205

(Copper, products, Lead shxpmentS' Zinc shxpments-
Aluminum products; Magnesium products; Tin

consumption)l. .. ....iohuiveniaanions P PN [N BTN PN PRI FN RPN PO PR JRN PIFOUN PR T
Lumber and Products. ........ccooivvunns heeaee e 147 | 144 | 142 | 142 | 133 | 142 ( 140 | 143 | 150 | 153 | 156 | 150 |»147
Lumber.........oovvvnns ereraeee F N 138 | 135 | 134 | 133 | 121 | 133 { 128 | 128 } 137 ] 139 | 143 | 135 |»132
Furniture. . .. ..oovviininet ittt 166 | 161 | 158 | 160 | 155 | 160 | 164 | 172 | 176 | 181 { 180 | 178 |»177
Stone, Clay, and Glass Products.........o.cooviviiinninnnan. 218 | 211 | 200 | 207 | 195 | 199 | 202 | 201 | 201 | 205 | 199 | 207 |»208
Glassproducts. . ....covvunnrnann P N 241 | 234 1229 1230 1 207 | 211 | 219 | 210 | 207 | 199 | 187 | 197 | 202
Plate glass.....ccoviniiiiiiinnninnena. RPN 159 | 151 | 163 | 154 | 124 | 151 | 151 | 156 | 143 | 141 | 149 | 166 | 160
Glass COntainers......covaviinrinensosrnesrocan ..] 269 | 263 | 251 | 257 | 235 | 231 | 243 | 229 { 229 | 218 | 200 | 208 | 216
Cement.......... it eraaas Ceteaeareean 192 1175 1 141 | 171 [ 164 | 171 1 171 F 174 | 178 | 196 | 199 | 208 | 196
Clay products. ....ovveervviancnnnnss Ceeeateeaane 165 | 164 § 162 | 164 | 160 | 162 | 160 { 161 | 162 | 166 |7179 | 168 |?173
Gypsum and plaster products............... feveee..e.] 224 § 218 | 210 | 216 | 224 | 225 | 221 ) 230 }r236 | 236 {7248 | 246 |?245
Abrasive and asbestos products. ............... veveea.| 258 | 249 | 247 | 239 | 220 | 216 | 226 | 224 | 226 [r244 | 192 1 239 [»250
Other stone and clay products!.............covnnun RO PN PR PN PR N PR PN FUUDEE PRI PR PO DI
Nondurable Manufactures............c.ce0veve....| 175 | 172 | 170 | 168 | 163 | 169 | 172 | 176 { 179 | 173 |7178 | 180 [»178
Texifles and Products.........oovviiiieneriiinennnns e 172 | 166 | 164 | 155 t 142 | 154 | 160 | 164 | 172 | 163 |7178 | 179 |r175
Textile fabrics. .o vvevvrivenennanans vesn . . 154 | 152 | 143 1 129 | 142 | 147 | 152 | 159 | 149 [7165 | 165 |»163
Cotton consumption.........oeevuves 154 | 148 | 133 | 118 | 130 | 130 | 139 | 149 | 131 | 153 | 153 | 147
Rayon deliveries....... hteeeiereaeeean . 270 | 271 | 263 | 263 | 267 | 278 | 280 | 290 | 287 |7300 { 295 | 302
Nylon and silk consumptuml P FPTT] LR CETTTY P TT FYTU MR N P PO SR PRI FUPEY DR PIMN
Wool textiles. . covvurveenrnnnns . . 159 1 161 | 155 { 130 | 156 | 168 { 167 | 172 | 166 |r181 | 185 |.....
Carpet wool consumption J PN 170 | 191 § 175 | 141 | 184 1 192 | 194 } 196 | 183 |r212 | 212 |.....
Apparel wool consumption. . .. 105 1186 { 175 | 149 | 176 | 184 | 185 | 182 | 171 |} 192 | 201 |(.....
Wool and worsted yarn. . ooovvvvvnanennnn 140 | 147 ) 144 | 121 § 147 | 162 | 160 | 164 | 161 {7172 | 175 |.....
Woolen yarn.......ovvn. et 128 } 126 | 124 | 108 | 134 | 144 | 140 | 142 { 141 |r152 | 154 |.....
Worsted yarfi.....covvennen .. 178 | 177 | 174 | 139 | 165 | 188 | 188 | 194 | 180 {r200 [ 205 |.....
Woolen and worsted cloth 158 | 156 } 152 | 132 } 148 | 159 | 159 | 167 | 164 {7175 | 180 |.....
Leather and Products................ D PN 122 | 116 | 113 [ 107 | 101 | 116 | 122 | 126 | 124 | 114 | 120 | 123 |»120
Leather tanning..... [N FR N 122 | 119 | 119 | 114 | 106 | 115 | 120 § 121 | 122 | 113 |r116 | 116 [.....
Cattle hide leathers....... 140 | 137 1 138 ] 130 | 121 | 130 | 131 | 136 | 141 | 129 |*132 | 134 |.....
Calf and kip leathers.............. e 99 | 102 96 | 94 78 | 931103 94 88 83 85 80 {.....
Goat and kid leathers............ e, 841 791 88| 92| 90 87| 94| 100 93] 8] 96| 95].....
Sheep and lamb leathers. .. .............. R 1021 95| 83| 84| 84| 101|118 { 112} 108 | 101 J=101 | 101 {.....
SHOBS. . ovviiiiiiiiiiiieiiii e [ 121 | 113 | 109 | 103 | 97 ) 117 | 123 | 128 | 126 | 114 {7122 | 127 [r122
Manufactured Food Products. .......oovvvvininieerennneen 157 | 158 | 155 | 154 | 155 § 157 | 158 | 156 | 158 | 158 | 157 | 159 |»160
Wheat flour.........covvvennnn, et 160 | 149 | 144 | 152 | 143 | 148 | 136 | 136 | 143 |} 133 | 140 | 134 |ri19
Cane sugar meltingst................. RN Y RPN VRN RPN P P IO AU NUUDY PN JUUSN AU PO
Manufactured dairy products e teeetaere i 2153 |P154 ir152 |#155 |P157 {p147 |p148 |»147 [»140 {»138 {P139 [»139 {ri145
Butter........................ ................. 851 82 79| 82| 8| 74| 761 7151 661 66} 67 65 69
Cheese.....coovvvererannerasinnns e [P 198 | 206 | 191 [ 196 | 197 | 174 | 167 | 163 | 151 | 148 | 156 | 150 | 160
Canned and dried milk... .. ... e .. 164 | 173 | 173 | 184 | 188 | 158 | 160 | 157 | 137 | 130 | 127 | 134 | 158

Ice cream......... FS N [ S ES N FOUAN PN [P (R PP P PRI

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

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

1947 1948
Industry
Mar.| Apr. | May | June | July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. { Mar.
Manufactured Food Produtcs—Continued
Meat packing......cviiiieieinienernninireonnsonns 149 | 150 | 151 | 152 | 156 | 145 | 146 | 142 | 170 | 160 | 150 | 147 | 131
Porkandlard.............oooiiiiiiiiiiiiinee, 143 | 153 | 154 | 157 | 171 | 155 | 144 | 141 | 185 | 173 | 156 | 161 | 140
Beef. ot i i i e 169 | 159 | 159 | 154 | 149 | 140 | 153 | 146 | 159 | 154 | 154 | 141 | 131
Veal....... N PN 122 {121 | 119 | 141 | 154 | 158 | 174 | 171 | 190 | 149 | 128 | 115 98
Lamband mutton.........ccvieiiiiniarnnennnes 101 | 105 | 102 | 104 93 91 99 | 109 | 114 | 107 98 | 102 91
Other manufactured foods.......... 160 | 161 { 158 | 154 | 156 | 160 | 163 | 161 | 160 | 164 | 164 | 167 |r170
Processed fruits and vegetables. . ..} 151 | 145 | 138 | 132 | 133 | 138 | 149 | 134 | 129 | 138 | 139 | 142 |»159
Confectionery......cov vt ivaneuiniienenneensnenns 145 [ 149 | 153 | 135 | 119 | 118 | 125 | 134 | 144 | 150 | 144 | 149 |.....
Other food products. .......cooviiviniiieiiinenn. 165 | 168 | 164 | 163 | 168 | 173 | 174 { 172 | 171 | 173 | 174 | 177 |»176
Alcoholic Beverages...... ..o uuiiuuiiinerrnrianonnnenes 208 | 189 | 162 |} 159 | 164 | 176 | 198 | 229 | 219 | 167 | 167 | 198 | 191
Malt HQuor. ....oovvii e i 160 | 154 | 149 | 150 | 157 | 168 | 196 | 204 | 203 | 165 | 169 | 171 | 157
W hHISKEY . o ettt it ettt e 151 | 131 1 106 79 55 56 78 71 1 5 37 1 115 | 152
Other distilled spirits. . ... 619 | 503 | 350 | 319 [ 329 | 385 | 277 [ 323 | 119 | 94 | 220 | 431 | 526
Rectified liquors. . .. ...ovvenneniinniiieiinanns 314 1276 | 194 | 215 | 231 | 238 | 297 | 468 | 562 | 376 | 264 | 310 | 239
Industrial Alcohol from Beverage Plants1..........ccoveveen]ooensfeeeeoencinaaoeeaen i eeeeen oo Lo o b et
Tobacco Products. ..o iinenneanainnnranenns 158 | 160 | 142 | 159 | 156 | 160 | 163 | 175 | 169 | 149 | 153 | 155 | 164
(05 723 - 98 94 | 106 | 101 98 | 107 | 113 | 126 | 124 | 100 | 104 | 113 | 102
Cigarettes.......... . ... 216 1 221 [ 187 | 216 | 210 { 211 | 213 | 229 | 224 | 201 | 204 | 203 | 225
Other tobacco product 66| 68 ] 55 66 72 80 | 83 80 68 61 69 70 67
Paper and Paper Products. ........ccovvviiiirirennnnenans 159 | 156 | 161 | 160 | 146 | 158 | 159 | 163 | 165 | 158 | 163 | 163 |r169
Paperand pulp......coveevnrvneannenns 150 | 155 | 155 | 140 | 153 | 153 [ 157 | 160 | 153 | 157 | 150 |»163
(11§ + PN 169 | 173 1178 | 160 | 178 1 171 | 177 | 182 | 168 { 174 | 178 |.....
Groundwood pulp. ... .ooiieiiiiie it 97 97 | 105 | 108 | 113 | 110 | 105 97 96 88 94 {.....
Soda pulD.cvveveriiiinie it 112 | 112 | 116 98 [ 105 | 104 | 107 | 112 | 107 | 109 | 111 |.....
Sulphate pulp.........oiiiiiiiiin i, 254 | 265 | 277 | 253 | 278 | 259 | 275 | 281 | 255 |r276 | 270 |.....
Sulphite pulp. .. v o v e it e 150 | 151 | 151 | 131 | 151 | 149 | 154 | 159 | 148 | 151 | 161 |.....
1 11 PN 147 | 152 | 151 | 137 | 149 | 150 | 154 | 156 | 150 | 155 [r156 | 161
Paperboard...........coviiiiiiiiiiieiinne, 178 | 184 1 179 | 166 | 178 | 182 | 184 | 186 | 177 | 187 | 179 | 192
Fine Paper. .« ovvviree i iiinineencnnnornans 87 | 88 88 75 86 | 87 89 89 86 86 88 86
Printing paper.............. 158 | 160 | 162 | 147 [ 157 | 157 | 167 | 168 | 162 | 162 | 171 | 168
Tissue and absorbent paper. . 144 ) 148 | 147 | 136 | 148 | 151 | 152 | 158 | 158 1163 | 161 | 167
WrapDIing DADer..vevevrnrrneervononarennses 132 | 141 | 144 | 124 | 138 | 135 | 141 | 146 | 139 [r145 | 150 | 155
Newsprint....oooeiveiiiiiniinnenaenens 93 92 91 91 94 97 91 90 88 82 83 82
Paperboard containers (same as Paperboard) . ..........feeoefeceei]oeni oo oenaoa oo oo e R AP R A PRI
Printing and Publishing. . ........ooueiiiiinriiiinennn. 142 | 141 | 142 | 146 | 139 | 145 | 144 | 152 | 152 | 146 | 148 | 157 | 153
Newsprint consumption. ........oovereeeeinirrneenan. 124 | 124 | 125 ] 131 { 131 | 133 | 131 | 138 | 137 | 131 | 134 | 144 | 139
Printing paper (same as shown under Paper)...........|J.....|-coeeleoo oo oo beno et o] I IS DRI PUDI PP
Petroleum and Coal Products. ........cooveiiiennenannnennn. r185 [P179 |r184 |p191 |P195 (P201 |P203 |P204 {2205 |2208 |r214 |p214 |r211
Petroleum refining 2. .......oovivviiiineenineneiinnnn
Gasoline. . ..ovueiiiii it e
Fuel oil
Lubricating oil........ooviiiiiiin it innns
Kerosene.........ooiiiiiiniiininieniiiieniinnnns
Other petroleum products !
COKR. ottt e
By-product coke. . .......iiiiiiiiiiiii e

Beehivecoke. . ........ .. . o il

Chemical ProductsS. .....coovvuiiin e inunnnnnvinanaeennnn

Industrial chemicals..................
Explosives and ammunition !
Other chemical products®. . ...,

Rubber Products. . ......oovunin it iininnniinenninnnn.

Anthracite........ oo it
Crude petroletum. ... ....covururnvneeennarrsnranneens

Metals. . ..o e

Metals other than gold and silver.....................
Ironore........cvvvnveinnnns
(Copper; Lead; Zinc)?
) L

143

? Preliminary. r Revised.
2 This series is in process of revision.

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

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

1940, pp. 753-771 and 825-882.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES
(Without Seasonal Adjustment)

[Index numbers of the Board of ‘Governors.

1935-39 average =100]

1947 1948
Industry
Mar.| Apr. | May | June | July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar
Industrial Production—Total. ......... e o | 187 | 185 | 185 | 185 { 178 | 185 { 191 | 194 | 193 | 189 | 189 | 190 |»188
Manufactures—Total. ............ccocviiiiiinieniianens 195 | 193 [ 191 | 191 | 184 | 191 | 197 | 200 | 200 | 196 [r197 | 197 |»198
Durable Manufactures............ e Ceeeaeas 224 | 222 | 219 | 220 | 208 | 212 | 219 | 224 | 224 | 227 | 226 | 224 |»228
Iron and Steel........... N 196 1 195 | 197 | 193 | 181 | 188 | 195 ) 204 | 202 | 205 | 203 |203 | 207
Pigiron................. e PN 194 | 189 | 193 | 189 | 174 [ 187 | 188 | 198 | 197 | 196 | 197 | 196 | 190
Steel...ooiiin ittt P S 213 | 213 | 215 | 211 | 198 | 205 | 214 | 224 | 222 | 226 | 224 |r226 | 234
Openhearth...oovveiviiiiiiiieriernrerenennenes 179 | 178 | 179 | 176 | 166 | 170 | 177 | 184 | 182 | 185 | 182 | 180 | 184
Electric..ov.vvvntn.n et ae e 457 | 461 | 469 | 458 | 429 | 454 | 477 | 509 | 503 | 516 | 526 {-551 | 593
Machinery. .. .. PN et e eaeeatoseaesansatonesnransaens 281 [ 276 | 273 | 275 | 266 | 267 | 276 | 280 | 281 | 288 [r287 | 285 {v285
Manufacturing Arsenals and Depolst....... [N PR N PN T R B R PRSPPI PO PPN P I P
Transporiation Equipment. . ... .. .. eibeneenens reaanseeen | 239 1237 | 225 | 233 | 217 | 213 | 227 | 232 | 234 |*244 | 244 | 231 |»p242
Automobiles (including parts)........covvevievsoaeenns 197 | 193 1 179 1 191 | 185 | 180 | 197 | 198 | 200 | 206 | 206 | 192 [»206
(Aircraft; Railroad cars; Locomotives; thpbulldmg——
Private and Government)l,................. e [ PP O IR I RS AP PO PR PR P ) BN P IR
Nonferrous Metals and Products. .....ovivininiiineveinnns 202 { 197 | 187 | 179 | 171 | 170 | 174 | 179 | 185 | 189 | 194 | 198 |200
Smelting and refining. ......oovive it iiiiiiereienn 196 | 203 | 198 | 187 { 180 | 180 | 182 | 176 | 178 | 183 | 187 | 189 [»188
(Copper smelting; Lead refining; Zinc smelting;
Aluminum; Magnesium; Tim)t. . ... b o e e e e
Fabricating. ... . oot ieriuneiiisirienenenennnecsannns 205 | 195 1 183 | 176 | 167 | 167 | 171 | 180 | 188 | 192 {7197 | 201 |»205
(Copper products; Lead shipments; Zinc shipments;
Aluminum products, Magnesium products; Tin
consumption)!, . ... ittt iaae [P PN . P PO .. N PR N AN R A B PO PPN
Lumber and ProductS....coovvvereiiiniririnireoisneeanes 140 | 143 | 145 [ 149 | 141 | 151 | 150 | 150 | 148 | 140 | 138 | 137 |»140
Lumber....coovvvennn. ettt 126 | 134 | 138 | 143 | 133 | 147 | 143 | 138 | 133 | 119 { 117 | 116 {7120
Furniture. .. ..cooiiiiii ittt iiaaiane 166 | 161 | 158 | 160 | 155 | 160 } 164 | 172 | 176 | 181 | 180 | 178 |#177
Stone, Clay, and Glass Products........cccoviveneinnsn veen] 209 | 208 L 206 | 209 § 196 | 207 | 210 | 210 | 206 {7200 | 187 | 193 |»199
Glass products..... e 241 1234 | 242 1229 | 200 | 218 { 223 | 215 | 200 | 187 | 184 | 193 | 202
Plate glass...... 159 | 151 | 163 | 154 | 124 | 151 { 151 | 156 { 143 | 141 | 149 | 166 | 160
Glass containers. . 269 | 263 | 269 | 254 | 225 | 241 | 248 | 236 | 231 | 203 | 196 |20t | 216
Cement............. 157 | 166 | 148 | 183 | 181 | 193 | 198 | 202 | 192 | 178 | 161 | 158 | 160
Clay products...... oo ] 159 | 160 | 162 | 163 | 160 | 166 | 166 | 169 | 169 | 172 |*166 | 160 [»165
Gypsum and plaster products ......................... 215 | 215 | 213 | 221 § 224 | 226 | 225 | 236 |r240 | 242 | =238 | 235 [»236
Abrasive and ashestos products. ......... i iiiiiaes 258 | 249 | 247 | 239 ] 220 | 216 | 226 | 224 | 226 |r244 | 192 | 239 |?250
Other stone and clay productst...........covvienierennn [ R FEDORE VDR PR PRI SRS R R IR P
Nondurable Manufactures. ................... voe..j 171 1 169 | 169 | 168
Textiles and ProductS. .o ovovevinivveeiiinsennionas R 172 | 166 | 164 | 155
Textile fabrics. ...ooovviiiiiiiiiiiiiieens Cerereaeeen 160 { 154 | 152 | 143
Cotton ConsumMpPtion. ....oovverervaerorrnneesenns 160 | 154 | 148 | 133
Rayondeliveries. ... ... .coiviinieiiiiiiennans 270 | 270 | 271 | 263
Nylon and silk consumptionl.............. IEERERES P RS R NS S
Wool textiles............ TR R [ 172 | 159 | 161 | 155
Carpet wool consumption. . SN 182 | 170 { 191 | 175
Apparel wool consumption 210 | 195 { 186 | 175
Woolen and worsted yarn. 161 | 149 | 147 | 144
Woolen yarn...... .. | 1451128 | 126 | 124
Worsted Yarn......oeeeeenscearnanneen. 183 | 178 | 177 } 174
Woolen and worsted cloth. .............. 000 171 | 158 | 156 { 152
Leather and Producls.............. [N e 121 ) 115 | 113 | 106
Leather tanning.............. e e 121 | 118 | 119 § 112
Cattle hide leathers.............c.c.ou.. sieeeeeaes]| 140 § 137 | 138 | 125
Calf and kip leathers. . ................. e 97 1 981 92 96
Goat and kid leathers...........coovviiiniiiann, 83 82 86 { 92
Sheep and lamb leathers........ e 991 93| 89§ 83
Shoes........... Ceereiaiaaes et 121 | 113 | 109 | 103
Manufactured Food Products...........covuvuunnn veveeesd.| 140 } 144 | 149 | 154
Wheat flour...............

Cane sugar meltings t.
Manufactured dalry produc

gutter ......... PN ..

Canneci 'a'xici Ed'r'iéd'xhifk' ..... L e 161 | 196 | 240 | 254 | 218 | 163 | 147 | 127 | 00 | 100 | 103 | 120 | 155

Jce Cream. cuvuteninenerenrennennnnenenn eresuae RPN PR B NN N N M N PO R PPN PR PR DI
? Preliminary. Revised.

1 Series included in tota! 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}

1947 1948
Industry
Mar.| Apr. [ May | June | July | Aug. | Sept.| Oct. | Nov.} Dec. | Jan. | Feb. | Mar.
Manufactured Food Producis—Continued
Meat Packing.....ovvveivnnenrneaieconanas PN 138 | 139 | 151 | 150 | 146 | 127 | 136 | 144 | 189 | 187 | 175 | 141 | 121
Porkandlard......ccviviviniiiiinnninnanennans 133 | 139 | 154 | 157 | 150 | 119 } 114 | 133 | 216 | 229 | 204 | 158 | 130
5 P PPN 154 | 149 1 159 | 151 | 151 | 141 { 165 | 159 | 165 | 154 | 157 | 130 | 119
Veal.. 115 | 118 | 124 { 141 | 154 | 155 | 191 | 195 | 203 { 140 | 119 | 101 92
Lamb and’ mutton .............. 99 | 102 | 104 96 90 89 ] 106 | 113 | 114 | 104 | 103 | 103 89
Other manufactured foods.............ooviiiiieenene, 142 | 143 | 143 | 146 | 163 | 186 | 196 | 179 | 167 | 161 | 151 | 152 [»151
Processed fruits and vegetables. .. ........ccoovvntn 83 88 90 | 101 | 173 | 263 | 290 | 173 | 118 | 108 91 90 | »88
Confectionery........oveviiniiinirreatnennanns 135 1 123 | 118 | 100 97 | 128 | 162 | 176 | 170 | 152 } 148 ] 151 ].....
Other food products. .......oi i iiiiiieeiaanans, 159 § 161 | 160 | 165 | 171 | 176 | 177 | 181 | 180 | 176 | 167 | 168 [»169
Alcoholic Beverages. . . .. PSP 187 { 182 | 167 | 178 | 182 | 181 | 206 | 252 | 196 | 146 | 142 | 176 | 172
Malt liquot.......... ettt e i it 149 [ 162 | 170 } 189 | 196 | 192 | 197 | 190 | 157 | 132 | 139 | 154 | 146
Whiskey. .. ovoviiiiiiiiiii i eien i e 151 § 131 | 106 79 55 56 78 71 1 5 37 17115 1 152
Other distilled spirits. . .........o0iiievienns eeiaeae 403 1 302 | 210 | 198 | 191 | 208 | 379 | 837 | 251 | 103 | 143 | 259 | 342
Rectified liquors. ... ... .ovviiiinunns eerraeaaee e 314 1276 | 194 | 215 | 231 | 238 | 297 | 468 | 562 | 376 | 264 | 310 | 239
Industrial Alcohol from Beverage Planisl........ovivvvenva] oo bt R DY PEN PN PR P PUM DT AP DRI B
Tobacco Products. ........ e 151 | 142 | 165 | 162 | 165 | 172 | 181 | 172 | 139 | 153 | 147 | 155
Cigars. .. oveveviinaneranneneeenans e 94 | 106 | 101 98 | 107 {1 113 | 126 | 124 | 100 | 104 | 113 | 102
Cigarettes. . .o vvuni e rennnnnonens 205 | 187 | 227 { 221 | 222 | 228 | 238 | 228 | 185 | 204 | 190 | 209
Other tobacco products 68 55 67 72 78 89 85 70 54 67 68 67
Paper and Paper ProductS.......coovvvviiiiiiiveiaronens 156 | 161 | 160 | 145 | 158 | 159 | 163 | 165 | 157 | 163 | 163 |»169
Paper and PUID. s ettt e Cieaaeaseseesen 154 | 150 | 155 | 155 | 140 | 152 | 153 | 157 | 160 | 152 | 157 | 159 |»163
.............................. weeriseeesas.] 1751 171 | 174 ) 178 1 159 | 176 | 170 | 177 § 182 | 168 | 174 { 179 |.....
Groundwood pulp.cvo vt vo..| 106 | 106 | 105 | 106 96 | 100 98 97 | 103 97 91 97 |...-.
Sodapulp....oovviiiiiiiiiiiiiiiiices ceell 113 112 ) 112 | 116 98 | 105 | 104 | 107 | 112 | 107 | 109 | 111 |.....
Sulphate pulp...... PN 266 | 254 | 265 | 277 | 253 | 278 | 259 | 275 | 281 | 255 [7276 | 270 {.....
Sulphite PUID. et v ti i iiir it et 151 | 150 | 151 | 151 | 131 | 151 | 149 ] 154 | 159 { 148 | 151 | 161 |.....
Paper.....c.coiiiiiiiiiiiiiiiaees Ceaesarerean 151 | 147 | 152 | 152 | 137 | 149 | 150 | 154 | 156 ] 150 | 155 | 156 | 161
Paper hoard........coovnvuunnn e ieearaee 18Q | 178 | 184 § 179 | 166 | 178 | 182 | 184 | 186 | 177 | 187 | 179 | 192
Fine paper. ..| 88 87 88 88 75 86 87 89 89 86 86 88 86
Printing paper .......... 160 | 158 | 160 § 162 | 147 | 157 | 157 | 167 | 168 | 162 | 162 | 171 | 168
Tissue and absorbent pape 151 | 146 | 148 | 150 | 131 | 148 | 151 } 154 | 158 | 153 | 161 167 | 167
Wrapping paper......... L. 139 1 132§ 141 | 144 ) 124 | 138 | 135 ) 141 [ 146 | 139 |r145 | 150 | 155
Newsprint.....o.covvuiviiiiieaiinieiinens, 89 95 93 92 89 23 97 91 91 87 82 83 82
Paperboard containers (same as Paperboard)...........{.....[.....[. ... oo oo e e e e e
Printing and Publishing. . ... N 145 | 144 | 145 | 146 | 130 | 139 § 145 | 156 | 158 | 150 | 144 | 156 | 156
Newsprint consumption. . ...oovevinereirannevinss 129 { 131 ] 129 | 129 } 113 ] 120 | 132 | 145 | 149 | 138 | 125 | 141 | 145
Printing paper (same as shown under Paper).......|.....|..... ... oo oee i oee oo e oo oo e e e e e e
Petroleum .and Coal Products........... [ N pI85 |P179 |r184 |P19) |p195 [v201 |P203 |p204 |?205 |2208 |r214 |P214 {v211
Petroleum refining 2. ... v vviviiineerennnrorrnneinns
asoline, ..... FR U
Fueloil. ..o i e
Lubricating oil.
Kerosene.......ooouvun.
Other petroleum products !
Coke. . .ovniiiiiiiiiieiiians .
By-product coke. ... ..ot
Beehive coke. .o ittt
Chemical Product8. . coovven i iiin i iiiiiieurnnersnnns
Paints
Soap....
Rayon
Industrial chemicals e
Explosives and ammunition®................. ... ...,
Other chemical products, ............ .

Rubber Products.......... et e

155
112

153
173
54
68

59
59

165

167
r83

2103
73

53

# Preliminary. r Revised.
2 This series is in process of revision.

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

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

1940, pp. 753-771 and 825-882.
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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 1947 1948 1947 1948
Feb. | Mar. | Nov. | Dec, | Jan. | Feb. | Mar. | Jan. | Feb. | Mar. { Nov. | Dec. | Jan. | Feb.

Total............covviiiiiiiinnnnns 153.7| 154.0| 157.3] 158.2] 156. 314.1| 345.0| 356.3| 349.7| 344.9
Durablegoods. ................ 180.17 180.9| 182.2| 183.9; 183. 349.9] 384.7| 398.7| 391.6| 381.
Nondurable goods.............. 133.0( 132.8( 137.6[ 138.0| 136. 279.2| 306.2| 314.8| 308.7 309.5

Iron and Steel and Products. . ....... .1 157.5) 158.1| 160.6] 161.3] 161. 204.2| 331.3| 338.7] 336.2| 331.7
Blast furnaces, steel works, etc.....j 125 125 130 | 130 131 214 | 255 258 | 263 | 259
Steel castings. .. ... e 208 | 207 | 207 {209 | 211 383 | 430 | 443 | 447 | 436
Tin cans and other tinware. .1 130 | 130 | 148 | 150 | 149 244 | 321 | 337 | 320 | 302
Hardware, . ... eeeeeasees -+ 142 | 143 | 143 | 148 [ 149 301 | 329 | 346 | 353 | 350
Stoves and heating equipment..... 173 175 | 186 | 185 | 180 354 | 405 | 423 | 396 | 387
Steam, hot-water heating appa-

FAtUS. .o vvevnsnnoonseoorononns 217 218 191 194 194 422 419 431 404 425
Stamped and enameled ware. ... .. 1903 | 1905 {197 | 198 { 195 400 | 454 | 473 | 456 | 447
Structural and ornamental metal

WOrk....ooveniiennn [ 163 166 170 171 170

Electrical Machinery. . ...ccooovvnenn. 232.0] 231.3] 225.4) 225.8| 222.
Electrical equipment............. 208 208 208 200 207
Radios and phonographs.......... 251 250 242 238 228

Machinery except Elecirical............ 223.5| 225.11 225.90} 2290.0) 230.
Machinery and machine-shop

Products. ..o vviiieniiiiienon 190 191 186 186 187
Engines and turbines............. 244 244 229 235 235
Tractors.......... Ceeeeaiaiias 176 175 185 190 193
Agricultural, excluding tractors....| 168 169 185 193 197
Machine tools....... e 161 158 137 138 135
Machine-tool accessories 199 195 168 169 169
Pumps......coooieinnn ..l 245 247 225 227 227
Refrigerators..ocvveevniverennnen 191 201 224 228 231

Transportation Equipment, except, Aulos. 297 .6| 296.7| 278.9} 285.8| 291.2
Aircraft, except aircraft engines. 358 | 356 | 336 | 336 | 339
Aircraft engines. . ...........c.0. 322 315 291 291 284
Shipbuilding and boatbuilding. ... . 203 | 203 | 170 | 182 192 T

Automobiles. ...ovviveiieniiiaiiiinn 196.6| 198.2| 198.2] 203.1} 202.6

Nonferrous Metals and Products. ..... .| 188.5| 187.5| 175.7| 177.2| 175.3
Primary smelting and refining..... 149 149 144 145 145
Alloying and rolling, xcept alum-

UM, . ovvivenenennnanee veve.| 165 161 136 138 138
Aluminum manufactures. ... . . ..] 216 216 185 190 192

Lumber and Timber Basic Products. . ... 142.3| 145.4} 161.7| 161.3| 158.3
Sawmills and logging camps..... ..} 152 156 175 174 169
Planing and plywood mills........ 153 155 167 169 170

Furniture and Lumber Products. . .... | 13450 134.2] 138.2) 139.2] 139.8)
Furniture...... et 132 131 137 139 140

Stone, Clay, and Glass Products ........ 144.5] 145.3| 147 .1} 147 .6| 143.7
Glass and glassware.............. 168 171 168 168 164
Cement........coovvunnnn AR 144 143 151 151 149
Brick, tile, and terra cotta........ 121 123 131 131 131
Pottery and related products...... 166 166 169 170 166

Textile-Mill and Fiber Products. . ... 109.1] 108.6] 108.2| 109.8| 110.0
Cotton goods except small wares. .} 124 124 124 125 125
Silk and rayon goods............. 84 84 84 86 85
Woolen and worsted manufactures.| 114 111 111 112 113
Hosjery.....ooiviiieivanienannn 82 82 81 82 83
Dyeing and finishing textxles ...... 122 122 122 124 124

A pparel and Other Finished Textiles. ...| 141.7| 141.9| 148.3| 151.9| 152 .4
Men's clothing, n.e.c........ 125 125 135 135 134
Shirts, collars, and nightwear .| 100 100 110 111 110
Women's clothing, ne.c........... 154 155 158 164 166
Millinery..ooovveeennvrinennnnns 102 103 83 92 103 109 ..., 170 202 197 124 157 204 239

Leather and Leather Products. ... ... v..| 104.9] 104.7) 106.4] 107.4] 106.9| 107 .6| 105.6{ 220.8| 223.0| 222.2| 235.4| 241.8| 240.7| 243.4

ather. .. ..covevenennienns eeed| 93 92 94 94 94 94 |...... 179 186 185 200 203 200 202
Boots and shoes. .............. )97 97 99 1060 100 101 . 213 214 214 224 232 234 235

Food and Kindred Products. ... . veveeel| 123.9) 123.5) 140.1) 136.4| 129.0| 125.4] 124.4| 256 .4| 242.5| 239.3| 300.6| 298.9| 273.9| 267.2
Slaughtering and meat packing....| 132 128 142 151 146 139 ...... 286 254 233 317 339 304 263
Flour. ...coovniivininiinnennnnns 140 140 143 142 141 138 |...... 305 294 299 337 319 306 298
Baking,.......00ns PN e 110 110 118 116 113 114 {...... 208 202 201 228 229 222 241
Confectionery........c.cocveun. 112 114 143 141 134 126 }...... 228 229 234 325 327 290 271
Malt liquors. ....... 155 157 181 172 168 166 |...... 251 249 256 327 308 289 290
Canning and preserving. 92 . 86 114 99 84 81 |...... 237 207 197 266 250 214 214

Tobacco Manufactures. .. ... [ 95.4| 92.2| 96.5\ 94.4| 93.7| 94.01 93.5 209.4| 201.0| 193.1| 216.3| 219.8] 210.8| 196.7
Cigarettes. .. coovvevivennnnn. 122 120 124 12§ 123 122 ..., 242 234 227 253 268 260 219
Cigars...oovvieiiiiiiiinenn. 83 79 83 79 79 80 |...... 195 186 176 196 190 182 184

NoTe.—All indexes shown, except those for individual industries in the Machinery except Electrical and Transportation Equipment groups,
have been adjusted to final 1945 data made available by the Bureau of Employment Security of the Federal Security Agency.

for industries not here shown are obtainable from the Bureau of Labor Statistics.
of month and cover production workers only.
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Figures for March 1948 are preliminary.

Back data and data

Underlying figures are for pay roll period ending nearest middle
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES—Continued

(Withont Seasonal Adjustment)

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

Factory employment Factory pay rolls
Industry group or industry 1947 1948 1947 1948
Feb. | Mar. | Nov. | Dec Jan. | Feb. | Mar Jan Feb. | Mar. | Nov. | Dec Jan. | Feb.
Paper and Allied Products............ 1459 145.9| 145.7| 146.9] 145.7| 144.8] 144.9) 285 .1} 288.1] 290.9| 319.6| 327.5| 321.5) 322.3
Paperand Pulp................. 140 140 143 145 145 145 |...... 274 280 281 320 327 325 328
Paper goods, n.e.c 154 154 156 157 154 152 [...... 298 298 302 327 336 329 327
Paperboxes..........cvoviunnnn. 148 148 143 144 141 139 {...... 290 289 295 313 322 309 307
Printing and Publishing. .. ........... 128.1) 128.2| 132.8| 133.0] 131.3} 130.8| 130.2) 219.6| 221.8| 227.7| 252.3| 258.0| 250.2} 249.6
Newspapel: periodicals. . 116 117 122 123 121 120 [...... 185 191 197 224 230 219 225
Book and job 139 138 143 144 142 141 |...... 249 248 254 279 285 283 279
Chemicals and Allied Products. ........ 197 .11 197 .5] 200.11 201.0\ 199.6) 199.6) 199.7] 362.9\ 372.6| 377.5| 407.5\ 414.9| 417.3\ 416.2'
Drugs, medicines, and insecticides.| 252 254 241 239 239 238 |...... 451 464 465 490 489 491 489
Rayon and allied products. ....... 127 126 131 131 131 132 {...... 228 245 246 261 266 269 270
Chemicals, ne.Cooovv v, 277 278 281 283 283 281 |...... 496 501 506 541 556 561 559
Explosives and safety fuses....... 284 289 298 301 301 303 |...... 482 465 477 566 565 580 588
Ammunition, smallarms......... 155 156 169 173 144 149 |...... 331 334 334 398 412 334 342
Cottonseed oil.............co0uu. 128 117 161 160 142 127 (..., 348 331 301 449 448 397 336
Fertilizers. . .........cocvnnn. 171 177 142 149 161 172 ..., 376 415 444 363 393 433 440
Products of Petroleum and Coal........ 146.0| 145.9| 153.51 152.9| 152.4| 151.3] 150.9| 253.9| 256.8| 262.1| 304.5| 308.2| 312.8| 310.2
Petroleum refining. .............. 145 146 150 150 150 150 |...... 244 246 253 289 293 297 295
Coke and by-products............ 130 128 138 138 141 140 ..., 240 248 247 293 295 320 316
Rubber Products. . ...ooveeneenan 184.5| 186.1| 184.2) 182.7} 178.7] 386.3| 385.0| 374.3| 383.3| 396.5} 376.8| 358.3
B Rabbar tires and inmer titbes. 212 | 2127 | 200 | 206 {. ... 216" | 213" | 30777 408 | 1127 ] 388" 356
Rubber goods, Other., . . .......... 166 | 169 | 167 | 167 ... .. 355 [ 354 | 3129 |[362 |38 | 368 | 366
1 i 2 P . . L1\ 185.6| 182.7) 176.1{ 177.0} 176.0] 356.7| 360.0{ 367.6| 393.7| 394.7| 377.9| 383.2
""‘f.’,’;’{if,",;‘é;{‘;f’;’c’{;‘,{;ﬁ'c ,,,,,,,, CT1 250 {250 | 246 | 248 | 245 | 245 |...... 451 | 449 (452 | 481 | 499 | 508 | 487
Photographic apparatus........ .. 201 203 220 222 220 221 ... 348 343 375 417 421 418 424
For footnotes see preceding page.
FACTORY EMPLOYMENT
(Adjusted for Seasonal Variation)
[Index numbers of the Board of Governors, 1939=100)
1947 1948
Group —
Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar.
Total..........cvvin. 154.4 | 154.6 | 153.8 | 151.9 | 151.7 { 149.4 | 152.7 | 155.7 | 156.4 | 156.8 | 157.8 | 157.5 | 156.3 {r157.2
Durable.............. 180.8 | 181.5 | 181.2 | 178.2 | 179.5 | 174.0 | 176.2 | 178.8 | 180.4 | 181.9 | 183.9 | 183.9 | 181.3 |»183.9
Nondurable........... 133.6 | 133.4 | 132.2 | 131.1 | 129.8 | 130.0 | 134.2 | 137.4 | 137.5 ] 136.9 | 137.3 | 136.7 | 136.6 |#136.L
? 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 1947 1948 1947 1948
Jan. { Feb. | Oct. | Nov.| Dec. | Jan. | Feb.[ Jan. { Feb. | Oct. | Nov. | Dec Jan. | Feb.
All manufacturing. .. 40.6| 10.4] 40.6| 40.4) 41.2{ 40.5] 40.2| 116.1} 117.0| 125.8| 126.8| 127.8| 128.6| 129.0
Durable goods. .................. 40.5| 40.51 40.9| 40.7| 41.7) 41.0| 40.5] 122.4] 122.9| 133.7| 134.6| 135.4] 135.6] 135.7
Iron and steel and products.............. 40.2| 40.0{ 40.5| 40.5| 41.2| 40.8! 40.5]) 126.1| 125.8} 139.7| 140.4] 141.2] 141.3] 140.8
Electrical machinery.................... 40.5| 40.0| 40.6] 40.6] 41.1| 40.5| 40.4{ 119.9| 120.3{ 133.1} 133.9| 134.6| 135.2| 134.9
Machinery except electrical. ............. 41.4| 41.3| 41.3] 41.2] 42.2{ 41.8] 41.4| 128.3] 129.0| 140.0] 140.4] 141.3] 141.6] 141.8
Transportation equipment, except autos...| 40.2] 39.7| 40.4| 38.6| 40.8] 40.2| 39.4| 135.6| 136.7| 143.7| 146.2| 146.5] 147.9| 148.2
Automobiles. . ......... .. i 38.9| 38.8| 39.5( 39.8) 41.4{ 39.9{ 38.1 139.0| 139.9] 152.6( 154.0f 156.3} 154.0] 155.1
Nonferrous metals and products. ......... 41.0f 41.0( 40.8] 41.1] 41.8} 41.4| 41.3| 121.7{ 122.2| 131.2{ 132.0| 132.7| 133.8{ 134.1
Lumber and timber basic products........ 40.6| 42.1| 42.6) 42.2| 43.2| 42.41 41.6{ 96.2| 97.9| 106.3] 107.4] 105.6] 105.0{ 108.1
Furniture and finished lumber products....| 41.8| 41.9| 42.1] 41.8| 42.7| 42.0| 41.4] 101.5| 102.2{ 110.5| 110.8| 111.7] 112.2{ 112.6
Stone, clay, and glass products. .......... 40.5} 40.1 40.8| 40.5( 41.0| 39.9| 39.9{ 112.5| 113.3] 123.4] 124.7{ 124.5] 124.9| 125.1
Nondurable goods. . .................. 40.7 ‘_10.4 40.2| 40.1| 40.8| 40.0| 39.8| 109.4{ 110.7| 117.5| 118.5{ 119.6| 121.0| 122.0
Textiles—mill and fiber products. ..... ... 40.5| 40.4] 39.7| 40.1] 41.0{ 40.5| 40.2| 97.0{ 99.7[ 105.5( 109.0{ 110.0( 111.5( 113.8
Apparel and other finished products. 36.9| 36.9] 36.9] 36.4) 37.1} 36.6| 36.7| 103.7| 104.9| 105.1] 101.9| 105.2| 109.3| 109.7
Leather and manufactures 39.3! 39.5| 39.0! 38.3] 39.1| 39.1] 39.0| 102.3| 102.1| 108.2]| 109.5| 109.2]| 109.3| 109.8
Food and kindred products. ............. 43.6| 42.7| 42.8] 42.5] 43.3} 41.9| 41.6| 108.4; 108.8| 115.9( 117.3] 117.5| 117.8] 119.2
Tobacco manufactures 39.2| 37.8{ 39.7| 39.4; 39.9] 38.6] 36.3] 93.8] 93.7| 95.4{ 95.6] 98.3] 98.4] 96.7
Paper and allied products................ 43.2] 43.2] 43.0) 43.2] 43.8| 43.1] 43.1] 108.8] 109.8| 121.5]| 122.2] 122.6| 123.6| 124.6
Printing. publishing and allied industries. ..| 41.0] 40.1| 40.0| 40.0| 40.4( 39.5( 39.1) 138.1| 141.5| 154.0] 155.6{ 156.8| 157.8| 160.5
Chemicals and allied products............ 41.5] 41.41 41.4| 41.3} 41.5| 41.4) 41.1| 114.3} 116.5| 127.3] 128.7] 129.3| 131.1} 131.7
Products of petroleum and coal........... 40.2| 40.1| 40.5| 41.2| 40.8| 40.7| 40.7| 137.2| 138.2| 150.5| 151.8} 155.1| 158.6} 158.2
Rubber products. .. .......ooiviveinn, 40.6{ 40.6] 40.1]| 39.9| 40.9| 39.7| 38.4] 133.0] 133.1} 143.8! 145.4{ 145.4} 144 .4} 142.6
Miscellaneous industries........... ..... 41.1| 41.0| 40.6] 40.7| 41.2| 40.4] 40.7| 112.0| 112.3] 120.0] 120.7| 121.9} 122.8} 122.8
NoTE.—Preliminary March 1948 figures for average weekly hours and hourly earnings are: All manufacturing, 40.4 and 129.3; Durable:
41.0 and 135.9; Nondurable 39.8 and 122.0, respectively. Back figures are available from the Bureau of Labor Statistics.
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EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION
Adjusted, Board of Governors]

[Unadjusted, estimates of Bureau of Labor Statistics.

[Thousands of persons]

Manu c Transpor&a- S1'<‘ederal,':l
anufac- . ontract tion an . . tate, an
Year or month Total turing Mining construction public Trade Finance | Service local
utilities government !
1939........... ereeeen 30,287 10,078 845 1,150 2,912 6,705 1,382 | 3,228 3,987
1940....... Censesianee 32,031 10,780 916 1,294 3,013 7,055 1,419 3,362 4,192
1941........... 36,164 12,974 947 1,790 3,248 7,567 1,462 3,554 4,622
1942, Ceierraeen 39,697 15,051 983 2,170 3,433 7,481 1,440 3,708 5,431
1943....... 42,042 17,381 917 1,567 3,619 7,322 1,401 3,786 6,049
1944.......... eerseenn 41,480 17,111 883 1,094 3,798 7,399 1,374 3,795 6,026
1945........ 39,977 15,302 826 1,082 3,872 7,654 1,383 | 3,891 5,967
1946....... Ceerecesuee 40,712 14,365 836 1,493 4,023 8,448 1,523 4,430 5,595
1947 0.t 42,541 15,554 885 1,734 4,043 8,713 1,572 4,622 5,417
SEASONALLY ADJUSTED
1947—February..::..... 42,354 15,529 880 1,651 4,052 8,637 1,554 4,630 5,421
March........... 42,395 15,564 879 1,632 4,040 8,695 1,555 4,588 5,442
April. 42,065 15,513 856 1,652 3,855 8,638 1,546 4,552 5,453
May 42,079 15,359 884 1,668 3,970 8,631 1,553 4,567 5,447
June 42,340 15,358 893 1,700 4,074 8,669 1,551 4,641 5,454
July...... ees 42,103 15,180 866 1,742 4,079 8,688 1,574 4,640 5,334
August...... caee 42,449 15,457 896 1,770 4,083 8,761 1,594 | 4,373 5,315
September....... 42,849 15,715 894 1,796 4,110 8,776 1,599 4,588 5,371
October......vu.. 43,077 15,784 895 1,806 4,070 8,801 1,594 4,685 5,442
November...... .. 43,142 15,833 897 1,813 4,049 8,811 1,596 4,693 5,450
December........ 43,350 15,925 899 1,882 4,062 8,835 1,599 4,712 5,436
1948—January......... 43,477 15,933 896 1,858 4,055 8,865 1,603 4,795 5,472
February ........ 43,200 15.830 889 1,720 4,034 8.871 1,613 4.802 5.441
March........... 43,280 15,925 907 1,766 1,025 8,841 1,011 4,752 5.453
UNADJUSTED
41,849 15,475 880 1,502 4,011 8,507 1,546 4,561 5,367
42,043 15,510 879 1,534 4,020 8,565 1,555 4,565 5,415
41,824 15,429 856 1,619 3,836 8,552 1,554 | 4,552 5,426
41,919 15,237 884 1,685 3,970 8,545 1,561 4,590 5,447
42,363 15,328 893 ,768 4,115 8,582 1,567 4,711 5,399
42,201 15,233 866 1,847 4,140 8,558 1,590 4,686 5,281
. 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 4,070 8,889 1,586 4,662 5,469
November........ 43,450 15,872 897 1,849 4,049 9,075 1,588 4,670 5,450
December........ 44,078 15,964 899 1,788 4,042 9,453 1,591 4,688 5,653
1948-—January. ........ 43,015 15,878 896 1,691 3,994 8,821 1,595 4,723 5,417
February ........ 42,683 15,773 889 1,565 3,994 8,738 1,605 4,730 5,387
March. ....... .. 43,004 15,870 907 1,660 4,005 8,797 1,611 4,728 5,426

1 Includes Federal Force Account Construction.

Note.—Estimates include all fuil- 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.
Back unadjusted data are available from the Bureau of Labor Statistics; seasonally adjusted figures be-

March 1948 figures are preliminary.

ginning January 1939 may be obtained from the Division of Research and Statistics.
LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

{Bureau of the Census estimates without seasonal adjustment.

Thousands of persons 14 years of age and over}

Civilian labor force

Total non- Total
Year or month institutional labor
population force Total

100,230 56,030 55,640
101,370 57,380 55,910
102,460 60,230 56,410
103,510 64,410 55,540
104,480 65,890 54,630
105,370 65,140 53,860
106,370 60,820 57,520
107,458 61,608 60,168
107,190 59,960 58,390
107,260 60,650 59,120
107,330 61,760 60,290
107,407 64,007 62,609
107,504 64,035 62,664
.} 107,590 63,017 61,665
September...... 107,675 62,130 60,784
October,........ 107,755 62,219 60,892
November......] 107,839 61,510 60,216
December....... 107,918 60,870 59,590
1948—January........ 107,979 60,455 59.214
February....... 108,050 61,004 59,778
March. ........ . 108,124 61,005 59,769

Employed ?
G
In nonagricul- In ploy:

Total tural industries | agriculture
47,520 37,980 9,540 8,120
50,350 41,250 9,100 5,560
53,750 44,500 9,250 2,660
54,470 45,390 9,080 1,070
53,960 45,010 8,950 670
52,820 44,240 8,580 1,040
55,250 46,930 8,320 2,270
58,027 49,761 8,266 2,142
56,060 48,820 7,240 2,330
56,700 48,840 7,860 2,420
58,330 49,370 8,960 1,960
60,055 49,678 10,377 2,555
60,079 50,013 10,066 2,584
59,569 50,594 8,975 2,096
58,872 50,145 8,727 1,912
59,204 50,583 8,622 1,687
58,595 50,609 7,985 1,621
57,947 50,985 6,962 1,643
57,149 50,089 7.060 2,065
57,139 50,368 6,771 2,639
57,329 50,482 6,847 2,440

Not in the
labor force

47,230
46,610
45,570
43,399
43,469
44,573
45,544
45,535
46,330
47,047

47,119

1 Includes self-employed, unpaid family, and domestic service workers. X . .
t Annual averages for 1940 include an allowance for January and February inasmuch as the monthly series began in March 1940.

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

Note.—Information on the labor force status of the population is obtained through interviews of households on a sample basis.

to the calendar week that contains the eighth day of the month., Back data are available from the Bureau of the Census.
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION

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

Value of contracts in millions of dollars]

Nonresidential building Public works
Total Rgi'gsﬂ:;al and public
Month Factories Commercial Educational Other utilities

1947 1948 1947 1948 1947 1948 1947 1948 1947 1948 1947 1948 1947 1948
January........o00n 571.6] 615.2|} 257 4y 238.1 86.5 54.1 38.3 74.5 19.7 58.7 55.9 53.3] 113.9] 136.6
February........ 442.2 682.0|| 208.4f 232.3 73.9 71.9 46 .4 75.5 13.5 37.8 9.4 87.2 90.5| 177.3
March 596.8f....... 282.9f ...... 82.1 ...... 52.6]. ...... 21.4f....... 35.8) ...... 122.0[.......
April 602.3}....... 256.7)....... 65.6] ...... 66.31 ...... 22.7 29.61 ...... 161 .4f.......
May 674 .7} ...... 254 1....... 71.3] ...l 59 21 ...... 47.7 57.71... 184.7).......
June................ 605.11....... 209.5f....... 66.8] ...... 58.4} ...... 40.1 44.7f.......) 185.7].......
July. ... 660.3]....... 240.9| ...... 82.3] ...... 81.6[ ...... 38.5 51.2) ...... 165.9].......
August 823.2)....... 3089 ...... 880 ...... 77.2( ... 45.6 80.0f .. 223.5).......
September 650.0|....... 268.5| ...... 73 8] ...... 75.9( ...... 42.8 47.41. ...... 141.5¢.......
October. .... 793.3)....... 349 5]....... 95.5)....... 80 .0....... 41.1 61.3] ...... 165.9.......
November. 715.1]....... 290.2[....... 7214 ... 84 3|....... 27.2 59.8 ...... 181.5).......
December..... . 625.41....... 226.8]....... 83.5)....... 65.3]....... 31.5 64.15....... 154.1}.......
Year............. 7,759.9]....... 3,153.8]....... 941 .4f....... 785.5[....... 391.9{....... 596.9[....... 1,800.4{.......

CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP

[Flgures for 37 States east of the Rocky Mountains, as reported by the
. Dodge Corporation. Value of contracts in millions of dollars)

Total Public ownership | Private ownership

Month
1946 | 1947 1948 [ 1946 | 1947 { 1948 | 1946 | 1947 | 1948
January....|] 358| 572| 615 471 167} 197] 311| 405| 419
February...| 387 442| 682 56 96| 248] 3311 346] 434
March...... 698{ 597{ 690;| 146{ 143| 181 551 453 509
April....... 735( 602f ....|| 127| 177]..... 608 425|.....
May 9521 675}..... 197 234]..... 756] 441).....
June....... 808| 605 215 226f..... 503 379j.....
July........ 718] 660|..... 202 203}..... 5161 458(.....
August 680 823}..... 208} 218}..... 4751 605].....
September..| 620 650)..... 187 1931..... 433 457|.....
Qctober. .... 5731 793|..... 134 209]..... 439) 584i.....
November. .| 504| 715]..... 130 224{..... 3731 492{.....
December...| 457 625|..... 109 207(..... 348( 413(.....
Year..... 7.490)7.760)..... 1.75412,296].....15,735{5.464|.....

LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION
[1: millions of dollars}

Title I Loans Mortgages on
Prop- | Small | 1- to 4. | Rental {Warand
Year or month | Total|| erty home | family ,
im- con- | houses lgroqp | Erans
- housing | housing
prove- | struc- | (Title (Title | (Title
ment' | tion 1) 11) VI
54 ]....... 424 11
151 13 473 48
204 25 669 51
242 26 736 13
249 21 877 13
141 15 691 6 284
87 1 245 ® 603
114 |....... 216 537
171 {....... 219 4 272
321 ® 347 3 85
534 ® 446 [....... 808
35 ) ..., 28 18
45 ®) 33 33
37 ®) 36 34
44 1. ... 39 63
50 (3 39 74
August,.... 175 43 (3 37 95
September..| 183 46 3) 41 96
October....{ 244 46 (?) 48 150
November..; 192 47 (3) 39 106
December. .| 228 68 ® 48 112
1948—January....| 224 56 * 48 120
February...| 228 45 (%) 45 137
March..... 272 49 ®) 53 170

1 Net proceeds to borrowers. ? Mortgages insured under War
Housing Title VI through April 1946; figures thereafter represent
mainly mortgages insured under the Veterans' Housing Title VI
(approved May 22, 1946) but include a few refinanced mortgages
originally written under the War Housing Title VI. Beginning with
December 1947 figures include mortgages insured in connection with
sale of Government owned war housing, and beginning with February
1948 include insured loans to finance the manufacture of housing.
3 Less than $500.000.

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

May 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

Mar Feb. Mar,
Boston. . .ovvuwinrnii 43,704 19,987 36,796
New York,...ooooivii i, 86,204 87,469 89,896
Philadelphia. .............oo0au 49,606 [ 47.510 | 40,585
Cleveland 70,098 66,446
Richmond. . 68.400 73.793
Atlanta. s 70,900 51,570
Chicago. . . , 109,146 | 104,362
St.Louis. ..oovvvviiin i S 43,269 23,365
Minneapolis., . oovevnivnen ... 23,719 22,843 14,218
Kansas City.covoveneinn .. 31,194 61,580 36,825
Dallas. .o ovvivnerennianrnnnnon. 56,601 80,765 58,899
Total (11 districts)................ 689,763 | 681,967 | 596,755

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

{In millions of dollars)

Sav-
Com. xg]‘ ingj Insur.| Fed-
mer- an ance | eral
End of month | Total bciail‘ ??1‘;; loan_| com- agen; Other?
anks associ-| panies| cies
banks ations
1936—Dec......| 365 228 8 56 41 5 27
1937—Dec......| 771 430 27 110 118 32 53
1938—Dec...... 1,199 634 38 149 212 71 90
1939—Dec...... 1,793 902 71 192 342 153 133
1940—Dec...... 2,409 {it,162 130 224 542 201 150
1941—June. .... 2,755 {1,318 157 237 668 220 154
eC.. v v 3,107 ||1,465 186 254 789 234 179
1942—June. .... 3,491 (1,623 219 272 940 243 195
eC.. o n . 3.620 ({1,669 236 276 {1,032 245 163
1943—June. . ... 3,700 (1,700 252 284 1,071 235 158
Dec...... 3,626 {11,705 256 292 (1,134 79 159
3.554 [{1,669 258 284 {1,119 73 150
3,399 1|1,590 260 269 {1,072 68 140
3,324 ||1,570 265 264 |1,047 43 134
13,156 ||(,506 263 253 {1,000 13 122
3,102 ||1,488 260 247 974 11 122
2,946 ||1,429 252 233 917 9 106
1947—June..... 2,860 |11 ,386 245 220 8’89 & 102
eC.. . ... 2,871 (1,379 244 232 899 7 110

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

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

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 exportst Merchandise imports 2 Excess of exports
Month
1944 1945 1946 1947 1948 1944 1945 1946 1947 1948 1944 1943 1946 1947 1948
January...... 1,124 903 798 1,114{71,091 301 334 394 531 7546 823 569 405 583 »545
February......| 1,107 887 670 1,146{71,086 314 325 318 437 582 793 561 352 710 7504
March........ 1,197 | 1,030 815 | »1,327)....... 358 365 385 P445 |....... 839 665 431 P883 |.......

1,005 757  #1,299|....... 361 366 406 870 639 351

1,135 851 | »1,421]....... 386 372 393 1,069 763 457

870 878 | »1,242y....... 332 360 382 965 511 496

893 826 | #1,162f....... 294 356 431 903 537 395

ceeaaes 737 883 | »1,152]....... 304 360 422 887 378 461

September....{ 1,194 | - 514 643 | »1,109]|....... 282 335 377 912 180 266

October....... 1,144 455 537 | #1,235)....... 329 344 394 815 111 142

November.....| 1,185 639 986 | 21,138....... 323 322 478 862 317 508

December. . 938 736 { 1,097 | »1,113{....... 336 297 529 602 439 567
Jan.-Feb...... 2,231 | 1,789 | 1,468 | 2,260 {2,177 615 659 711 968 |#1,128 | 1,616 | 1,130 757 | 1,292 |71,049

» Preliminary.

1 Including both domestic and foreign merchandise. Beginning January 1948, recorded exports include shipments under the Army Civilian
Supply Program for occupied areas. The average monthly value of such unrecorded shipments in 1947 was 74.6 million dollars.

2 General imports including merchandise entered for immediate consumption and that entered for storage in bonded warehouses.

Source.—Department of Commerce.

Back figures.—See BULLETIN for March 1947, p. 318; March 1943, p. 260; February 1940, p. 153; February 1937, p. 152; July 1933, p. 431;
and January 1931, p. 18.

FREIGHT CARLOADINGS BY CLASSES REVENUES, EXPENSES, AND INCOME OF CLASS 1
[Index numbers, 1935-39 average = 100 RAILROADS
: In milli f doll
. For- Mils- 1;:[81__ [In millions of dollars]
. ive-] est cel- |chan-
Totalj Coal |Coke |Grain| ot nioq | Ore | o [ dise Total Total Net
ucts ous | lLel. railway | ouony | railway | Net
operating expenses o_peratlng income
revenues D! mcome
98 1(3)3 187 96 | 100 iig 101 | 97 Annual
11} 1 101 | 96| 114 110 | 96
123 | 168 { 112 | 91 [ 139 { 183 | 136 | 100 1939....... 3,995 3,406 589 93
135§ 181 { 120 | 104 | 155 [ 206 | 146 69 1940....... 4,297 3,614 682 189
138 | 186 ) 146 | 117 | 141 [ 192 { 145 | 63 1941.......] 5,347 4,348 998 500
143 { 185 | 139 | 124 | 143 | 180 | 147 67 1942....... 7,466 5,982 1,485 902
134 § 172 | 151 | 125 { 129 | 169 | 142 69 1943....... 9,055 7,693 1,362 874
130 | 146 | 138 } 120 | 143 | 136 | 139 [ 78 {Eié ------- g'égg g. (3)23 1 ,gzg 22!71
147 1 182 1 150 1 107 | 153 | 181 | 148 | 75 1946.......| 7.628 | 7.009 620 280
SEASONALLY 1947....... 8,685 27,904 r781 7480
ADJUSTED
SEASONALLY
1946—December. . .| 140 | 132 | 155 | 162 | 122 | 156 | 146 | 148 | 81 ADJUSTED
1947—January.....| 150 | 163 1;5 12;/ 123 | 163 1;2 155 ;7 1946—December. . 658 523 135 98
February... | 142 | 149 | 171 | 1 111 | 166 | 1 14 6
March 146 || 147 | 180 | 159 | 121 | 159 | 171 { 151 ] 78 1947—January.... 698 624 74 42
137 f 110 1 173 | 151 | 111 | 148 [ 184 | 147 } 79 February 696 631 65 33
142 [ 155 | 185 | 138 | 104 | 148 | 184 | 145 | 76 March..... 723 642 81 48
137 [ 141 | 173 | 140 | 107 ) 145 | 184 | 142 | 74 April. ..... 685 637 48 15
cevee... | 13¢ 1115 [ 170 | 168 | 107 | 152 | 194 | 143 | 71 May....... 698 633 65 32
August...... 143 | 146 { 184 {162 | 92 | 152 { 190 | 149 | 73 June....... 731 649 82 49
September, ..| 142 || 153 | 180 | 137 [ 105 | 149 | 181 [ 145 | 73 July....... 683 634 48 18
October. . ... 145 || 156 | 192 | 152 | 104 | 147 [ 163 | 149 | 75 August::... 719 655 64 31
November...| 147 | 160 | 195 142 105 | 150 13; 1§é ;s &gg%?}er.. ; ;g ggé ig 3
December. . .| 149 | 155 | 191 | 13 96 | 158 | 1 1 ¢4 Qckober.. - e 606 43 4
1948—January..... 155 1 183 | 132 §4 153 182 152 gg December.. 806 722 83 50
February. ... 150 | 178 { 103 6 { 140 | 195 | 146 1
...... o8 | 1621 1090] 79 ] 146 | 195 | 150 [ 72 1948—January. ... 767 707 60 28
March February... 781 710 71 239
UNADJUSTED
UNADJUSTED
1946—D ber...| 131 { 132 | 163 } 152 | 118 |} 1390 | 45| 139 | 78
ecember 1946—December. . 638 534 104 89
1947—January..... 138 | 163 | 184 | 157 | 118 { 147 | 44 | 139 | 74
February. . 133 )1 149 | 182 | 144 | 788 1 159 | 43 | 136 | 74 1947—January.... 686 627 59 32
March.... {137 ] 147 | 182 [ 146 r95 | 150 | 50 {r143 | 79 February... 636 592 44 14
April....... | 134 | 119 | 169 | 133 | 98 { 148 | 157 | 145 [ 80 March..... 718 645 73 43
May....... | 144 | 155 | 183 | 121 | 94 | 154 [ 267 | 146 | 76 April. ..... 689 631 58 33
June....... 142 || 141 | 170 | 143 | 87 | 151 | 286 | 146 | 73 ay....... 724 649 76 46
July....... 140 [ 115 | 165 { 202 [ 87 { 153 [ 311 | 145 71 June....... 697 637 60 38
August..... 148 | 146 | 177 | 175 | 87 | 160 | 284 | 150 | 73 July....... 705 644 61 37
September...| 153 | 153 | 178 | 153 | 139 | 161 § 272 | 157 | 77 August..... 745 664 81 51
October. . ... 156 { 156 | 188 | 152 { 161 | 155 | 235 [ 163 | 78 September.. 727 679 48 20
November...| 150 || 160 | 195 14‘2) 133 | 147 123 }st; ;7 gctobne&;... ;gé ggg ‘752 ig
e 9 | 15 201 | 13 92 | 141 4 1 ovember..
December 13 5 December.. 807 727 80 60
1948—January. .... 133 (155 ] 192 | 132 | 81 [ 137 | 45| 139 | 65
February....| 129 || 150 | 188 | 101 | 61 ] 135 | 49 | 137 | 69 1948—January.... 751 709 41 19
March......| 122 | 98 {163 | 100 | 62 | 146 | 57 | 142 | 73 February... 716 676 39 »18

r Revised, ? Preliminary. | r Revised.

Note.—For description and back data, see pp. 529-533 of the BULLETIN for Nore,—Descriptive material and back figures may be ob-
June 1941, Based on daily average loadings. Basic data compiled by Associa- tained from the Division of Research and Statistics. Basic
#ion of American Railroads. Total index compiled by combining indexes for | data compiled by the Interstate Commerce Commission.
«clagses with weights derived from revenue data of the Interstate Commerce | Annual figures include revisions not available monthly,

‘Commission.
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DEPARTMENT STORE STATISTICS
[Based on retail value figures]
SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS
[Index numbers, 1935-39 average=100]

Federal Reserve district

United
Year or month

States || on| New | Phila- | Cleve- | Rich. | At | Chi- | St. |Minne.| Kansas| p_. | (28

08tON | York | delphia] land | mond | lanta | cago | Louis | apolis | City allag | ran

SALES1
L 106 104 101 104 106 109 113 107 1t 106 105 112 109
1940, . . ..o 114 108 106 111 114 120 123 116 119 109 110 116 119
1941 . o\ iviiiiiae i 133 126 119 129 138 144 145 135 143 123 127 138 139
1942, 0\t iiee e aeaiieen 150 140 128 143 153 170 162 149 158 129 149 157 171
1943 . Lttt 168 148 135 151 167 194 204 161 179 148 184 212 203
1944 . o0 uiieeeaeeiieeen 187 162 150 167 182 215 244 176 | 200 164 205 245 223
1945 L ot 207 176 169 184 201 236 275 193 227 185 229 275 247
1946, .00 e it e 264 221 220 236 257 290 | 345 250 292 247 287 352 308
1947 . i 285 235 239 261 281 303 360 275 314 274 311 374 331
SEASONALLY ADJUSTED

1947—March.............. . 272 237 | r228 | 237 257 307 347 260 294 279 295 347 318
prilcoveeeiiiienn. 277 227 235 258 272 299 353 261 306 257 299 377 320

May. . .ooveiiiniaens 291 244 253 275 298 303 367 276 321 270 306 | 37y 325

June. ....ciiiiieenn. 289 249 249 264 284 317 365 278 299 | 278 305 361 330

TUIY .o e e iieee s 286 237 251 257 281 301 336 | 281 320 268 298 378 | 327
AUgUSt. . .viriiaiannn. 283 234 246 258 273 282 | 352 266 | 307 271 307 | 376 348
September............. 292 236 239 267 290 | 303 361 290 337 287 323 368 336
October.......ovvvunen 277 211 225 253 271 297 348 266 308 276 320 360 333
November. ............ 302 248 248 278 296 310 383 298 339 281 335 415 339
December. .........o.... 303 243 241 284 300 322 394 203 337 277 | 334 | 380 352

1948—January. . 284 216 | 240 | 268 | 284 | 286 | 355 | 271 | 200 | 286 | 306 | 390 | 340

February. . .| 283 223 241 263 284 306 359 281 307 267 292 368 319

March...............0. 284 236 229 258 270 317 369 274 318 278 307 384 329
UNADJUSTED

1947—March........... cees. | 1264 227 r228 r226 262 292 347 250 288 258 283 337 299

October. . ...vvvuninne. 298 234 253 280 290 324 372 284 330 304 336 396 343
November............. 374 306 323 370 371 394 460 364 428 335 392 507 411
December.............. 483 419 408 460 479 542 619 455 516 424 505 633 554

102 99 97 96 929 107 107 103 102 103 99 106 106
108 105 102 99 106 113 115 111 108 110 105 113 114
131 124 123 119 130 139 140 134 134 138 125 130 137

November.

December............. 283 221 236 245 272 323 344 264 297 306 300 397 342
1948—TJanuary..........c.... .1 288 219 233 243 277 332 345 274 309 310 316 385 352
February.............. 303 227 250 253 286 339 378 290 331 r324 330 r424 366
March....oovvieenninns 312 238 255 260 298 334 370 304 329 343 353 420 380
UNADJUSTED
1947—Matrch............ ees 264 207 r240 r224 254 295 321 285 279 267 1273 326 308
April. 262 202 233 225 253 304 317 252 281 273 273 316 304
May. e 252 194 224 217 241 286 300 243 272 266 261 316 296
June.......oviiiiiinn. 237 180 206 201 222 259 283 227 267 248 248 298 287
July...ooviiiiioal, ceed| 232 181 193 195 217 268 278 222 257 259 236 299 286
August......oiiinnn .| 245 195 215 214 236 294 295 236 273 255 240 318 273
September.............| 256 206 227 231 246 283 311 250 273 265 251 319 290
October. ....vvvvvvnnnn 283 239 253 263 274 320 336 275 307 279 272 345 318
November......... el 295 249 263 262 283 329 354 285 310 303 284 382 338
December............. 243 201 211 208 225 269 289 238 250 268 246 333 280
1948—January............... 252 199 205 211 243 283 311 236 265 282 273 346 310
February.............. 278 214 232 246 266 320 352 264 298 309 297 r377 321
March....... eesareian 302 233 254 260 287 333 370 294 319 344 317 399 353
r Revised.

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

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

Per cent change Ratio of Index numbers
from a year ago stocks to without seasonal adjustment
(value) sales 1 1941 average monthly sales=100 2
Num-
. Stocks .
ber of | Sales during Sales durin; Stocks at end
Department stores period (f;]‘g ;’ f|  February period € of month
report- .
ing
Feb Two Feb. 1948 1947 1948 1947
1948' mos. 1948 | 1948 | 1947
1948 Feb. | Jan. | Feb. | Feb. | Jan. | Feb.
GRAND TOTAL—entire stores................ 352 +5 +6 +6 | 3.5 3.5 ... i e
MAIN STORE—total..........oco0vveviinnn, 352 +4 +5 +6 | 3.7 .6
Piece goods and household textiles............ 31 -3 +7 -2 3.4 3.4
Piece g00ds. . ..ottt i i 291 49 46 |. +4 2.5 2.7
Silks, velvets, and synthetics. ............... 187 411 +7 +6 2.4 2.5
Woolen dress gnods. . ....... e e 158 +7 +6 | —13 2.0 2.4
Cottonwash grods. .....ccvivvniiin .. 175 +7 +2 | +13 2.9 2.7
Household textiles....... 306 -14 +8 -6 4.5 4.1
Linens and towels 269 —6 +10 | —15 5.1 5.6
Domestics—muslins, sheetings 234 —21 490 | 428 3.4 2.1
Blankets, comforters, and spreads 242 —-16 41| ~16 5.0 5.0
SMAll WAreS. ...covvnuvveiiotroneerrosnneenas 340 -2 +1 2| 4.0 4.0
Laces, trimmings, embrmdenes, and nbbons. 200 +9 +6 -5 3.4 3.8
ons. ... ol e . 233 +8 +9 +1 3.5 3.8
, drug sundries. 323 -3 +1 —4 4.3 4.4
Silverware and jewelry...... 318 -5 -2 +3 5.0 4.6
Silverware and clockst. . ......ovvviiinnnn, 199 +1 +5 +8 5.0 4.7
Costume jewelry*. . ... ....ooviiii i, 247 —-11 -9 -3 3.7 3.4
Fine jewelry and watchest. .. ............... 73 -1 +1 +5 9.1 8.5
Art needlework. . ... ..vvu it 240 -2 +1 —4 3.4 3.4
Books and stationery.......... oo 269 -7 -4 -5 3.4 3.3
Books and magazines...... e 132 -9 -7 —6 2.9 2.8
Stationery. ... ovooviiiiiiieie i, 222 -7 -3 -5 3.6 3.6
Women’s and misses’ apparel and accessories.| 349 +7 +5 +8 | 3.1 3.1
Women’s and misses’ ready-to-wear accessories. .| 348 +3 +1 | 411 3.6 3.3
Neckwear and scarfs. .. ...oovivie i, 299 +18 +16 | +19 2.7 2.6
Handkerchiefs. ..o 287 -3 -2 —-13 3.9 4.3
Millinery. . . .cvuivrnei it iiiiiiioanas 176 +7 0 -1 1.9 2.1
Women’'s and children’s gloves............... 327 -10 ~7 1 —10 5.3 5.3
Corsets and brassieres 334 -2 -3 | +14| 3.4| 3.0
Women’s and children’s hosiery 345 +16 +10 —2 2.1 2.5
Underwear, slips. and negligees 339 -1 0| +17 3.2 2.7
Knit underwear. .. .......ooiiiiiiiii., 244 -3 0| 17 3.2 2.6
Silk and muslin underwear, and slips. ...... 276 +1 +2 | +17 3.1 2.7
Negligees, robes, and lounging apparel...... 238 -3 -4 | 413 3.1 2.7
Infants' wear...........coovuinnninnnnnnns 324 -1 =3 | +11 3.7 3.3
Handbags and small leather goods. .......... 330 +7 +5 +9 3.6 3.4
Women’s and children’s shoes. . ............. 239 +3 0| +24| 5.5 4.6
Children'sshoest. ........ovovivinnn .. 197 +2 -1 | 424 | 6.0 5.0
Women's shoes! ... ....c.ocirienin... 211 -4 o 423! 5.3 4.5
Women's and misses’ ready-to-wear apparel.. ... 349 +11 +9 +4 2.6 2.8
Women's and misses’ coats and suits. ........ 326 +17 +12 +5 2.2 2.4
Women’s and mxsses coatst. ... 222 +25 +22 +9 2.2 2.6
Women's and misses’ suitst................ 202 +8 +2 +-2 2.0 2.1
Juniors” and girls’ wear. ...l 310 +19 +13 +3 2.9 3.4 1.
Juniors’ coats, suits, and dresses. ....ouon. 278 +16 +11 +2 2.4 2.7
Girls’ Wear.. . ........civiiiirietnaanenane 308 +23 414 +5 3.7 4.4
Women's and misses’ dresses. ............... 334 +9 +3 | 410 2.3 2.3
Women's and misses’ inexpensive dressest...| 241 +13 +5 +1 2.0 2.2
Women’s and misses’ better dressest........ 253 +5 +1 | 417 26| 2.4
Blouses, skirts, and sportswear. ... 336 +22 420 —4 2.8 3.5
Aprons, housedresses, and unifor 288 43 +1 —6 2.7 2.9
Furs......ooevvenen [ PN 275 —-26 —8 | +11 4.2 2.8
Men'sand boys” wear...............couvunn. 325 -2 +2| +13 | 40| 4.3
Men'sclothing. . ....... ... i, 244 +1 +7 | +47 4.7 3.3
Men's furnishings and hats.................... 309 -7 -3 +4] 4.4 40
BOys Wear........coviineniniaians 295 +6 +3 —6 6.1 6.9
Men's and boys’ shoes and slippers 184 -2 43 { +21 6.9 5.6
Housefurnishings. ............oooviieiion.. 314 +7 +8 | +10 43| 4.2
Furniture and bedding. . ........... ... 0L, 239 +14 413 +5 4.2 4.5
Mattresses, springs, and studio bedst......... 152 +11 +13 +1 2.6 2.9
Upholstered and other furnituret............. 153 +16 +14 -4 4.4 | 4.9
Domestic floor coverings..........oooviiana... 268 +19 +18 | +27 4.2 3.9
Rugsand carpetst..........oovviiiiin e, 146 +21 +20 | 427 4.2 4.0
Linoleums, .......oooviviiiiniiiniinnnnnn. 95 -1 —5 1 444 1 4.7 3.2
Draperies, curtains, and upholstery............ 294 -1 0 -5 5.1 5.4
Lampsandshades..............coinet, 241 +9 +9 ~7 4.1 4.8
China and glassware. ......... 244 +7 +6 | +15 6.4 6.0
Major household appliances 236 0 +2 | +85 3.0 1.6
Housewares. .. 249 45 +5 -1 4.3 4.5
Gift shopt......vevvivnnnnnn.n 148 47 +8 —9 6.0 7.1
Radios, phonographs, records, and instrumentst. .| 220 -10 ~4 1 420 4.4 3.3
Radios and phonographst. .................. 172 —17 —10 | 423 4.7 3.2
Records, sheet music, and instrumentst. ...,..| 138 +s +7 1 +19 4.6 4.0
Miscellaneous merchandise departments...... 310 —4 -1 -7 3.6 3.7
Toys, games, sporting goods, and cameras...... 279 -4 +1 +1 7.0 6.7
Toysand games. .. .......coinriiinunenennn 211 —8 -7 | —11 7.1 7.4
Sporting goods and cameras................. 129 -1 +5 +9 6.7 6.1
LUgQAGE . v ettt iniriie e 248 +4 +6 | 411 5.4} 5.0
andyt. . ..., PO 182 —~18 —~16 -1 1.7 1.4

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

Per cent change Ratio of Index numbers
from a year ago stocks to without seasonal adjustment
(value) sales 1 1941 average monthly sales==100 2
Num-
. Stocks .
ber of | Sales during . Sales during Stocks at end
Department stores period ((;:g ;) f|  February period of month
report- .
ing
Feb Two Feb 1948 1947 1948 1947
194é mos. 1948‘ 1948 | 1947
1948 Feb. | Jan. | Feb. | Feb. | Jan. | Feb.
BASEMENT STORE—total. . .. 200 +13 +14 +51 3.0) 3.2| 151 163 | 134 | 454 | 392 | 439
Domestics and blanketst. . ........... Lo 132 -8 +3 +2 3.3 30 ...
Women’s and misses’ ready-to-wear.......... 196 +18 +16 +3 2.4, 2.8 157 160 133 381 322 374
Intimate apparelt,......... ... ... ... ... ... .. 162 +14 +16 +7 2.7 2.9 L e e
Coatsand smitsf. ... e 180 +28 +22 -2 2.0 2.6
Dressest, . ouvt ettt i 166 417 +13 -3 1.9 2.2
Blouses, skirts, and sportsweart 151 +34 429 -1 2.3 3.1
Girls' weart. ... ooiiiiiii i 116 +22 +18 +6 3.3 3.8
Infants’ weart 111 +10 +11 | 410 3.3 3.4
Men'sand boys’wear................ ....... 162 +16 421 412 3.9 4.0
Men’s Weart. . ..ou.vi vttt 139 -+18 +23 | +19 3.6 3.6
Men’s clothingt. .. 93 +31 +36 | +27 3.4 3.6
Men's furnishingst 113 +8 +13 | 415 3.7 3.4
Boys'weart. . ..oit i i 115 419 418 —6 4.6 5.8 1. v il e e
Housefurnishings. .. .. 101 +4 +7 -4 | 3.4 3.8 148 144 | 142 512 | 456 | 513
Shoes............coovniiienn. .| 13t +14 +16 | 417 | 4.9 | 4.8 ] 108 | 130 95 | 533 | 471 | 474
NONMERCHANDISE—totalt. . .| 187 +7 +6 1 (8 %) [C 2 PRI PR PR P
Barber and beauty shopt................ ... ... 112 +2 -2 ) ®) (G P UV I FIPIS ISR IR

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 pp. 857 and
858 were reversed.

3 For movements of total department store sales and stocks see the indexes for the United States on p. 561.

4 Index numbers of sales and stocks for this department are not available for publication separately; the department, however, is included
in group and total indexes. 5 Data not available.

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

SALES, STOCKS, AND OUTSTANDING ORDERS WEEKLY INDEX OF SALES
AT 296 DEPARTMENT STORES * [Weeks ending on dates shown. 1935-39 average = 100}
Amount Without seasonal adjustment
(In millions of dollars)
o 1946 1947
Year or month ut-
(Stilésl Stocks | standing June
for (end g§ (orddersf 3
mont. end o
month) month) 0 Jat
uly
0
1930 average..i.eeeeraerneranenen. 128 344 ...
1940 average....... 136 353 108 4.::..188 Jan.
1941 average. . 156 419 194 Aug. 11..... 232
1942 average.. 179 599 263 18.....223
1943 average.. 204 508 530 25..... 220
1044 average.. 227 534 560 1..... 217
1945 average.. 255 . 563 729 1 8..... 2191Feb.
1946 average. . 318 714 909 Sept.
1947 average 336 823 553 3
331 r866 T489 7 Mar.
321 849 388 Oct.
337 817 351 1
304 768 470
253 732 603 Apr
274 789 622 Nov.
September............. . 341 823 676
October.......... e .. 367 912 663
November......oovvviivennn 416 941 605 May
December. ....oevveniiinnn. 584 770 544
1948—January....coovvnnnninennes 271 789 633
February.,.ooeevineeennnoan 263 876 576
March. . .ovvveiniiniant, .| #3585 »936 2421
r Revised.
» Preliminary. * Revised. . Note.—Revised series. For description and back figures see pp.
1 These figures are no! estimates for all department stores in the | g74-875 of BULLETIN for September 1944,
United States.
Back figures.—Division of Research and Statistics.
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DEPARTMENT STORE STATISTICS—Continued
SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES

[Percentage change from corresponding period of preceding year]

Three, Three| Three Three
Mar.| Feb. Mar.| Feb. Mar.|{ Feb. Mar.| Feb.
mos. mos, mos. mos.
19481948 1048 1948 | 1948 1048 1948 (1948 1948 19481948 1048
United States..?+11| +7| +9jCleveland-cont.) Chicago. . ..... +9 +7| +9||Kansas City—
Boston 43 42| 42 Eriel......... +17| +14) +16| Chicago?...... +5 +4 45l cont.
New Haven....| 43| 48| -4fPittsburght....} +9 +11} +8 Peorial........ +10{ +13! +11}l Oklahoma City.| +13{ +3| +10
Portland.......| -+3| —s ol| Wheeling 1. . ... +22 +5| +13| Fort Wayne!...| 46| +3| 4| Tulsa......... +21] +16] +16
Boston Area. ..| +3| +1| 42 Indianapolis!...{ -+9{ +42i +S§
Downtown Richmond. .. .. 410 8 46| Terre Hautel...| 427 +5' +11{|Dallas. ........ +18] +6 411
Boston +3| 43| 43| Washington...| 43| +9 +5| Des Moines....[ +15 +16/ +18}\ Shreveport. .... +311 +171 +19
Springfield . . . . +5 49| -+gj| Baltimore...... +31 +5 +3| Detroitt....... +9| +8 +11}| Corpus Christi..| 3| r—2| -1
Worcester. .....| 43 42| -3|| Raleigh, N.C..\ +10/ —4/ —3|Flintt..... o] 12 0 47 Dallas?........ +15|  +4 46
Providence.....| 45 42| 42| Winston-Salem | <8/ +101 +4f Grand Rapids..| +15| 49 +12|| Fort Worth +200 41| +11
""" Charleston,S. C.| +10/ 2/ -3 Lansing.......| +12| 46/ -9 Houston!.. +32 +17| +23
New York. . 46 +7| <46l Greenville, S. C.| +25 +15/ +17| Milwaukee!....| 410 +15/ +15{| San Antonio +10| +5| +11
Bridgeport o 43§ -1l Lynchburg..... Green Bay....| +23] 49 +1
Rlﬁ)wark 1, is +8| -6 ll\{oxi{olk i : Madison....... +14) +11) +12 Slgl?lfranlcisco. R 19 14 ig
any 51 —=7| —1j| Richmon oenix!. ... ? 49 6!
Binghamtor +21}  +7| +11}] Roanoke. ‘géff.é'ﬁch """ 'Hg i'f ig Tucson. . +1of #43| +7
Buffalo . . 417 +14] +14) Charleston, Little Rock 1., | +19| -2, -¢|| Bakersfield! +18/ +18 +18
Elmira. . .... o +17) H13] +12f W, Va... Evansville. ... | 140 427 30| Fresnol... +5| +4 +6
Niagara Falls...| +8 —1| <2/ Huntington Loarter, Tlo| 113 114 Long Beacht. . +10] +4 +8
New York Cnyl. +4f 46| +5 o uisvifle ... 1100 48| 47| Los Angelest.. +2) r—2 +1
Poughkeepsie Atlanta .. ..... E:":cg't' Touis. | T23 64| 430 Oakland and
Rochester 1. ... Birmingham 3. . +1s) Sast St. Louis..| 423 ++ 4 T35 - Berkeleyl....ip+13| 410 +12
Schenectady. . . Mobile. . ...... +22) o Lou'ls Area’ +-‘IO 13 +9 Riverside and
Syracusel...... Montgomery 1. . ol 2 I;ilsl ¥ ea.. 17 1 +8 San Bernardino| 17| 42 44
tica.......... Jacksonville ! +10 L}’"“gh? Qeeees i " il 13 Sacramento 1. ..lp 11} +20; +15
Philadelphia Miami ! +12| Memphis t..... San Diego!....| +16| +9| +12
Trenton ! . Orlando. . Minneapolis . 246 +3 6| SanFrancisco!.| +2; +4 +3
Lancastert, .. . . Tampal... Minneapolis !.. 46/ +9] +9|[ San Josel...... ?43 -5 -1
Philadelphia i, .| +14{ 10| +11 ﬁ‘u';'l‘stfa“ L of St Pault.... o +5| 42 3|| Santa Rosa .. ¢§ 1 47
. .. uluth- ton.......... -6 —
Wikesharre | 10 s 7] Gotumbus." 10} £28 418 18] "Siperiors....| +19) +s) 419l Valleioand ) Tl T}
€. e | apal...... —
York!......... FL 21| F 1 Maconil Dl +5 —1 +1|Kansas City...{ r+9 +3 48§ Boisepand mee
Cleveland .....| +12 11| +11| Savannah...... +21  +3; -9l Denver.. +4 47 +4|| Nampa...... —~3{ —11} -5
Akronl,....... +17, +13| +13|| Baton Rouge!..| +24/ +2 +9| Pueblo.... 418 +16] +19j| Portland....... P11l —1] 49
Cantonl,,..... +15| 46 +10,| New Orleanst..} +22; +7 -13] Hutchinson +10; +3; 46|l Salt Lake City 1| »+7 0 +4
Cincinnati!,...| +14] 48| 411} Jackson!...... +15; 43| +S5| Topeka.. +18) +2| 410! Bellingham!.. .} +2 —11] =5
Cleveland !..... +12] +10| +12fl Meridian. . .... +9, —8 —2i Wichita.......| +14 +1| 8! Everett!.......| +3 0 42
Columbus?....| +11] +12] 412} Bristol, Tenn...| +12/ +9| +1ji Kansas City....{ +13| 46/ +10{| Seattle!....... 45 —4 +3
Springfield!....| +10] +8 49|| Chattanoogal..| +7 —2| —1fJoplin......... +6, +7 -8(l Spokane!...... +s5| —6; +1
Toledo!..... . 48 47| 410} Knoxville!..... +11ir+15| +4{ St. Joseph..... =3 +5| +1j Tacomal...... »43| -8 +2
Youngstown !, .l +16] 9! +12/| Nashville!..... 416 4S5 +4fOmaha........ 43 -8 +4ll Vakimal...... 49 —7 42
? 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.
COST OF LIVING
Consumers’ Price Index for Moderate I Families in Large Cities
{Index numbers of the Bureau of Labor Statistics, 1935-39 average=100]
. ; Fuel, House
Year or month All items Food Apparel Rent el:ztéui:éiéy. furnishings Miscellaneous
1929........... 122.5 132.5 115.3 141.4 112.5 111.7 104.6
1933.......... 92.4 84.1 87.9 100.7 100.0 84.2 98.4
1937 .00 e 102.7 105.3 102.8 100.9 100.2 104.3 101.0
1938. . . e 100.8 97.8 102.2 104.1 99.9 103.3 101.5
1939, e 99 .4 95.2 100.5 104.3 99.0 101.3 100.7
1940. . ... ..o 100.2 96.6 101.7 104.6 99.7 100.5 101.1
1941, ... i 105.2 105.5 106.3 106.2 102.2 107.3 104.0
1942.......... e 116.5 123.9 124.2 108.5 105.4 122.2 110.9
1943 .. ... 123.6 138.0 129.7 108.0 107.7 125.6 115.8
1944, ... . e 125.5 136.1 138.8 108.2 109.8 136.4 121.3
1945. ... e 128.4 139.1 145.9 108.3 110.3 145.8 124.1
1946.... ..o 139.3 159.6 160.2 108.6 112.4 159.2 128.8
1047 . 159.2 193.8 185.8 111.2 121.2 184.4 139.9
1947—Match...o.oovv i 156.3 189.5 184.3 109.0 117.6 182.3 138.2
April. ... oo 156.2 188.0 184.9 109.0 118.4 182.5 139.2
May.ooeoeoiinannnnun, 156.0 187.6 185.0 109.2 117.7 181.9 139.0
June....... ...l 157.1 190.5 185.7 109.2 117.7 182.6 139.1
July. oo 158.4 193.1 184.7 110.0 119.35 184.3 139.5
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.............ccovnn 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...........ooon.nn 168.8 209.7 192.1 115.9 129.5 192.3 146.4
February.................. 167.5 204.7 195.1 116.0 130.0 193.0 146.4
March.....ooviveniinn s 166.9 202.3 196.3 116.3 130.3 194.9 146.2

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
All Manu-
com- || Farm Hides Fuel | Metals| g 14 | Chemi-| House- R Raw fac-
Year, month, or week | modi- || prod- | Foods and | Textile| and and in cals and| fur- Mis- | mate- | tured
ties ucts Total ||leather-| prod- |lighting| metal m atge- allied | nish- cella- rials prod-
prod- ucts mate- | prod- rials prod- ing neous ucts
ucts rials ucts ucts goods
1929, ....oviiiiiin 95.3 || 104.9 99.9 91.6 || 109.1 90.4 83.0 | 100.5 95 .4 94.0 94.3 82.6 97.5 94.5
1930............ 86.4 88.3 90.5 85.2 || 100.0 80.3 78.5 92.1 89.9 88.7 92.7 77.7 84.3 88.0
1931. 73.0 64.8 74.6 75.0 86.1 66.3 67.5 84.5 79.2 79.3 84.9 69.8 65.6 77.0
1932 64.8 48.2 61.0 70.2 72.9 54.9 70.3 80.2 71.4 73.9 75.1 64.4 55.1 70.3
1933.. 65.9 51.4 60.5 71.2 80.9 64.8 66.3 79.8 77.0 72.1 75.8 62.5 56.5 70.5
1934, .ol 74.9 65.3 70.5 78.4 86.6 72.9 73.3 86.9 86.2 75.3 81.5 69.7 68.6 78.2
1935, .. 80.0 78.8 83.7 77.9 89.6 70.9 73.5 86.4 85.3 79.0 80.6 68.3 77.1 82.2
1936..... .. il 80.8 80.9 82.1 79.6 95.4 71.5 76.2 87.0 86.7 78.7 81.7 70.5 79.9 82.0
19370l 86.3 86.4 85.5 85.3 || 104.6 76.3 77.6 95.7 95.2 82.6 89.7 77.8 84.8 87.2
1938, 78.6 68.5 73.6 81.7 92.8 66.7 76.5 95.7 90.3 77.0 86.8 73.3 72.0 82.2
1939, .. i 77.1 65.3 70.4 81.3 95.6 69.7 73.1 94.4 90.5 76.0 86.3 74.8 70.2 80.4
1940...........out 78.6 67.7 71.3 83.0 {| 100.8 73.8 71.7 95.8 94.8 77.0 88.5 77.3 71.9 81.6
1941, ... .. ol 87.3 82.4 82.7 89.0 |{ 108.3 84.8 76.2 99.4 | 103.2 84.4 94.3 82.0 83.5 89.1
1942, .. il 98.8 || 105.9 99.6 95.5 || 117.7 96.9 78.5 | 103.8 | 110.2 95.5 { 102.4 89.7 | 100.6 98.6
1943. ... 103.1 |} 122.6 | 106.6 96.9 || 117.5 97.4 80.8 | 103.8 | 111.4 94.9 | 102.7 92.2 | 112.1 | 100.1
1944, ... 104.0 || 123.3 | 104.9 98.5 |j 116.7 98.4 83.0 | 103.8 | 115.5 95.2 | 104.3 93.6 | 113.2 | 100.8
1945, ... .ol 105.8 j| 128.2 | 106.2 99.7 |j 118.1 | 100.1 84.0 { 104.7 | 117.8 95.2 | 104.5 94.7 1116.8 | 101.8
1946, ........... ... 121.1 || 148.9 § 130.7 | 109.5 }| 137.2 | 116.3 90.1 ) 115.5 | 132.6 | 101.4 | 111.6 | 100.3 | 134.7 | 116.1
1947 . oot 151.8 il 181.3 | 168.7 { 134.8 {| 181.9 | 140.9 § 108.7 | 145.0 | 179.5 | 127.3 | 129.1 | 114.3 | 165.6 | 145.4
1947—January........ 141.5 |] 165.0 | 156.2 | 127.6 Il 175.1 | 136.6 97.7 | 138.0 | 169.7 | 128.1 | 123.3 | 110.3 { 152.1 | 136.7
February....... 144.5 || 170.4 | 162.0 | 128.5 || 173.8 | 138.0 97.9 1 137.9 ] 174.8 | 129.3 { 124.6 | 110.9 | 154.9 | 139.7
March,........ 149.5 || 182.6 | 167.6 | 131.1 |{ 174.6 | 139.6 | 100.7 | 139.9 | 177.5 | 132.2 | 125.8 | 115.3 | 163.2 | 143.3
April... 147.7 1] 177.0 | 162.4 | 131.8 i 166.4 | 139.2 | 103.4 | 140.3 | 178.8 { 133.2 | 127.8 | 115.7 ] 160.1 | 141.9
May........... 147.1 i 175.7 | 159.8 | 131.9 1 170.8 | 138.9 | 103.3 | 141.4 | 177.0 | 127.1 | 128.8 | 116.1 | 158.6 | 141.7
June...........| 147.6 || 177.9 | 161.8 | 131.4 || 173.2 | 138.9 | 103.9 | 142.6 | 174.4 | 120.2 | 129.2 | 112.7 | 160.2 | 141.7
July........oo. 150.6 || 181.4 | 167.1 | 133.4 || 178.4 | 139.5 | 108.9 | 143.8 | 175.7 | 118.8 | 129.8 | 113.0 } 165.3 | 144.0
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 | 167.0 | 147.6
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 | 170.8 | 151.6
October.... 158.5 |{ 189.7 | 177.8 | 140.0 }! 191.7 | 143.0 | 115.9 | 151.1 | 185.8 | 128.6 | 132.3 | 117.1 { 175.1 | 151.1
November. . . .. 159.7 || 187.9 | 178.0 | 142.4 {| 202.4 | 144.7 | 118.1 | 151.7 } 187.5 | 135.8 | 137.7 | 118.8 } 175.5 | 152.3
December...... 163.2 || 196.7 { 178.4 [ 145.6 || 203.1 | 147.6 | 124.3 | 152.3 { 191.0 { 135.0 | 139.7 | 121.5 | 182.0 | 154.7
1948—January....... r165.9 {1 199.2 | 179.9 |r148.2 || 200.3 {7147.6 | 130.0 {r154.7 | 193.1 | 138.8 {r141.4 | 123.5 ] 183.9 | 157.6
February...... r160.8 |} 185.3 | 172.4 [r147.5 1| 192.8 |r148.1 | 130.7 {r155.5 | 192.5 | 134.6 (r141.8 | 119.9 | 174.9 | 154.4
March......... 161.4 (| 186.0 | 173.8 | 147.7 {| 185.6 | 149.0 | 130.9 { 156.5 | 193.0 | 131.6 | 142.1 | 120.8 | 174.7 | 155.7
Week ending:!
1948—Feb. 7 .81 195.5 | 177.9 ) 147.8 |} 198.0 | 147.0 { 131.4 { 154.2 | 192.1 | 134.3 | 137.7 | 122.6 | 182.3 | 156.7
Feb. 14.. 7 180.9 | 173.3 | 147.5 196.2 | 146.7 { 131.6 | 154.8 1 192.0 | 134.0 | 137.7 { 120.2 | 173.4 | 154.5
Feb. 21 .2 |{ 181.7 | 170.3 § 147.5 |{ 193.3 | 146.9 | 131.6 | 155.5 | 191.9 | 134.9 | 143.6 ] 119.1 | 173.6 | 153.5
Feb. 28 .2 11 182.8 1 170.5 | 147.3 || 188.5 | 146.2 | 131.7 | 155.6 | 192.1 | 135.3 | 143.7 | 119.0 | 173.9 | 153.5
Mar. 6.. .4t 187.1 | 172.2 | 147.3 || 187.9 | 145.9 | 131.7 | 155.7 | 192.1 | 136.6 | 143.6 | 119.4 | 176.5 | 154.3
Mar. 13.. .8 {1 184.9 | 171.2 | 147.3 || 187.1 | 145.9 { 131.7 | 155.9 | 192.5 | 136.5 | 143.7 | 119.5 ] 174.9 | 154.3
Mar. 20.. 5 )| 187.6 § 176.4 | 147.3 || 185.9 | 145.6 | 131.7 | 156.0 | 192.6 | 135.8 | 144.3 | 119.9 } 176.5 | 156.3
Mar. 27.. .11 186.2 | 174.8 | 147.4 || 186.2 | 145.2 | 131.7 | 156.0 | 192.5 | 135.1 | 144.3 | 120.8 | 175.9 | 155.9
Apr. 3. .11 183.9 | 172.4 ) 147.7 1] 186.0 | 145.1 | 131.7 | 156.6 | 193.2 | 135.5 | 144.3 | 121.0 ] 174.8 | 154.9
Apr. 10. .6 || 183.1 1 174.5 | 147.9 || 186.2 | 145.5 { 131.8 | 157.1 | 193.4 | 136.8 | 144.7 | 120.7 | 174.1 | 156.0
Apr. 17. .9 ] 189.2 | 178.8 | 148.3 || 187.2 | 145.9 | 131.9 | 157.1 | 194.9 | 136.8 | 144.7 | 121.5 | 178.0 | 157.8
Apr. 24 .6 ]| 188.9 | 180.4 | 149.0 |} 187.1 } 148.2 | 132.6 | 157.2 | 195.3 | 136.5 | 144.4 | 122.2 | 177.8 | 153.7
1947 1948 1947 1948
Subgroups Subgroups
Mar. | Dec. | Jan. | Feb. | Mar Mar. | Dec. | Jan. | Feb. | Mar.
Farm Products: Metals and Metal Products:
rains.......o00n . 203.3] 252.7| 256.3| 220.0{ 218.0 Agricultural implements 116.8} 127.0} 128.4| 128.9] 129.2
Livestock and poultry. . 216.0| 226.3{ 232.9] 210.0] 209.4 Farm machinery. . 118.2| 129.2{ 130.1| 130.7] 131.0
Other farm products......... 155.8] 162.5| 162.4| 159.9] 162.2 Iron and steel. ... 126.9] 142.2] 145.5| 146.9| 148.9
Foods: Motor vehicles............. 149.2} 160.5/7161.6{7161.6| 161.6
Dairy products. ............ .6] 183.5] 183.9| 184.8| 179.§| Nonferrous metals, ......... 139.0; 143.01 145.5| 146.8( 146.8
Cereal products............. .4] 170.6| 170.1] 160.2| 158.6] Plumbing and heating....... 117.9) 136.1} 137.9| 138.7] 138.7
Fruits and vegetables .5 135.4] 141.1| 144.8] 146.3||Building Materials:
eatS, e vanrinenn .3) 214.8| 222.3} 206.2| 217.1 Brick and tile.............. 132.4| 148.8} 150.9f 151.1] 151.6
Otherfoods................ .8] 160.0] 155.0] 146.7| 144.3 Cement. .. 112.3| 121.6] 126.4] 127.2] 127.4
Hides and Leather Products: Lumber.............oovunn 269.3| 303.2| 307.3] 303.8{ 304.0
088 v e v eene s 171.5] 190.7| 194.3{ 194.7] 193.6 Paint and paint materials....| 176.1| 164.0| 163.2| 159.6] 156.7
Hides and skins............. 192.2| 256.9] 238.9] 207.2| 186.2 Plumbing and heating....... .91 136.1| 137.9| 138.7] 138.7
ather.................... 183.7} 216.2) 209.2] 199.9| 186.9 Structural steel.......... .71 143.0] 143.0] 149.4 155.8
Other leather products....... 137.7] 141.8; 143.8] 143.8] 143.8 Other building materials .50 155.5] 157.21 159.4| 161.4
Textsle Producis: Chemicals and Allied Products:
Clothing...........ccounn.. .0 136.3{7140.4]r141.6] 141.7, Chemicals. ................ 114.5( 124.1| 125.8{ 126.5 126.8
Cottongoods............... .6] 213.5|7214.8|r214.9| 218.3 Drugs and pharmaceuticals. .| 182.7| 154.9] 154.4] 154.3| 154 .4
Hosiery and underwear. ..... .8] 103.0] 104.4| 105.0| 105.4 Fertilizer materials. . ....... 101.8] 114.4| 115.6{ 114.8} 114.9
Silk..oovviiiiiiiiiie., .21 73.3] 46.4) 46.4] 46.4] Mixed fertilizers............ 96.3f 101.5] 102.4] 102.8| 103.1
Rayon................. .0| 40.0| 40.7| 40.7| 40.7 Oilsand fats............... 231.5( 215.9) 236.7} 201.5| 211.4
Woolen and worsted good: .5 139.6] 141.6] 142.8| 145.2||Housefurnishing Goods:
Other textile products. ...... .1 177.8| 181.2| 180.2] 174.7 Furnishings. .. 131.4} 142.8] 143.9{ 144.4| 144.9
Fuel and Lighting Materials: Furniture?................. 128.9| 136.8{7139.1{»139.4] 139.4
Anthracite. . ............... 114.9] 123.4] 124.2} 124.4| 124.6||Miscellaneous:
Bituminous coal............ 143.6| 174.3| 176.8| 177.8| 177.9 Auto tires and tubes........ 73.0] 63.4; 63.4] 63.4] 63.4
Coke.....ovvvniveninnnan 155.2] 183.4] 190.6| 190.6] 190.6 Cattle feed. ............... 238.4} 308.2( 336.0] 262.0; 284.2
Electricity......vvvvriunnas 64.3] 66.5| 66.4]......]. e Paperandpulp............ 145.1) 164.7] 168.1| 167.1§ 167.0
Gas. . voiniiiiiiiii i 84.9| 85.4| 84.5| 85.8]...... Rubber, crude............ 52.9) 44.5| 44.7| 42.7] 42.3
Petroleum products. . ... ....] 81.7{ 112.0| 120.7| 121.7( 121.8 Other miscellaneous......... 122.2( 130.0] 130.4) 130.4] 130.2
r Revised.

t Weekly figures not directly comparable with monthly data. . .
2 Revised figures for the period April-October 1947 will be shown in future issues of the BULLETIN.
Back figures.—Bureau of Labor Statistics, Department of Labor,
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME
[Estimates of the Department of Commerce. In billions of dollars]
NATIONAL INCOME, PERSONAL INCOME, AND SAVING

RELATION OF GROSS NATIONAL PRODUCT,

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. .................. 55.8 | 90.4 {125.3 {210.6 |203.7 {229.6 (207.5 [218.6 |221.0 [226.9 [229.4 |240.9
Less: Capital consumption allowances ; 81 7.2 81 9.3111.8 1 11.0]12.4( 11.1 1 11.5112.11} 12,3 |12.4| 12.7
Indirect business tax and related liabilities.{ 7.0 7.1 9.4(111.3|14.0]16.9|17.9 [ 17.4 17,7 | 17.2{17.4 [ 17.8 | 19.1
Business transfer payments.............. .6 .7 .5 .5 .5 .5 .5 .5 .5 .6 .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. . ......... N —.1 [C] .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 1199.8 {203.3 |212.3
Less: Corporate profits and inventory valuation
Aadjustment. . ...oivee it iia i 10.3 t~2.0 5.8114.6 1 23.5116.523.015.6 1 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 disbursements. .0 .0 .0 O] -2 .0 .0 .0 .0 .0 .0 .0 .0
Plus: Government transfer payments. ........ .9 1.5 2.5 2.6 3.1110.8 | 11.1 } 10.4 9.8110.3 {10.1 | 13.7 | 10.5
Net interest paid by government......... 1.0 1.2 1.2 1.3 2.8 4.5 4.5 4.5 4.5 4.5 4.5 4.6 4.4
Dividends. . ..c.vvrennniiineinina.. 5.8 2.1 3.8 4.5 4.7] 56| 6.8] 5.6 5.91 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.................. 85.1146.6 | 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 relaled paymenis........ 2.6 1.5 2.4 3.3|118.9 ,18.8121.519.1 195 |21.0|21.2)21.6122.1
Federal........cooovvvvviniinnnn. 1.3 .5 1.2 2.0 (17.5)17.2 1 19.7 { 17.5 | 17.9 | 19.3 | 19.4 | 19.8 | 20.2
State and local.. 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. . . 82.5(45.21{70.2 | 92.0 |146.0 |158.4 [175.3 {160.4 [168.0 [168.8 |170.1 1177.9 {183.7
Less: Personal consnmptlon expendxtures ..] 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
Equals: Personal saving................... 3.7 |-1.2 2.7 9.8135.6|14.8|10.9 ) 13.1 | 13.1 | 11.9| 7.8 | 12.1 } 11.2
NATIONAL INCOME, BY DISTRIBUTIVE SHARES
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(47.8164.3 [121.2 {116.8 {128.1 |119.2 )122.2 [124.7 |125.6 |128.7 |132.9
Wages and salaries®. .......... ... ... ... 50.2 | 28.8 | 45.7 | 61.7 |116.9 (111.1 {122.8 |113.6 |117.1 |119.1 {120.0 |123.6 |127.8
Private. . ..ooevninin il 45.2 1 23.7 | 37.5 | 51.5 | 83.3 | 90.2 1105.2 | 93.8 | 98.0 (101.2 {102.7 |106.2 |110.3
Military. .o ocveeiiiiin i .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 8.3112.8}12.9|13.4 | 13.2 | 13.5]13.3]13.2} 13.5 | 13.7
Supplements to wages and salaries. ... .6 .5 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.. 197 | 7.2 (147208 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 9.6115.3]119.7123.5]19.9|22.022.4|22.9/|23.5|25.4
£33 1+ I 5.7 2.3 4.5 6.9 12.4)15.217.0]15.2|17.816.8 | 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 {-2.0 58146 |123.5(16.5(23.0{156)18.8]20.4|23.9|23.9{ n.a.
Corporate profits befove tax. . 9.8 .2 6.517.2 ) 23.8121.1|28.722.9)27.1)28.9|27.8]28.2]| n.a.
Corporate profits tax hablhty 1.4 .5 1.5 7.8 ] 13.9 8.6 | 11.3 9.34111.0)11.5 ]| 10.9 ¢ 11.1 n.a.
Corporate profits after tax............. 8.4 | —.4 5.0 9.4 9.9 112.5{17.4 13,51 16.1(17.4 | 16.9 | 17.1 | n.a.
Inventory valuation adjustment.......... 5]-21)] - 7}{-26| —.4|—-4.7{-5.7|-7.3|—-8.31-8.6 |—-3.8{—4.3| na.
Netinterest.............ouiiiivnnn.. 6.5] 5.0 4.21 4.1 3.2 32| 36| 3.2 3.2| 3.3| 3.5| 3.7| 3.8

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

¢ Includes employee contributions to social insurance funds.

$ Includes noncorporate inventory valuation adjustment.

NoTE.—Details may not add to totals because of rounding.
Source.—Figures in this table are the revised series.

. For an explanation of the revisions and a detailed breakdown of the series for the
period 1929-46, see National Income Supplement to the Survey of Current Business, July 1947, Department of Commerce.

For a discussion of the

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

1947
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Continued
[E timates of the Department of Commerce. In billions of dollarsj
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 1203.7 {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 1156.9 [162.3 [165.8 |172.5
Durablegoods. . ...... ..ot 9.4 3.5 6.7 9.8 6.8|114.9]119.8)16.2 | 182 | 18.2 | 193|202 21.3
Nondurable goods. . 37.7122.3135.3(1440(67.2187.1]199.318.9[03.6]194.7]098.4|99.9[104.2
SeIVICES. . vt ei e s 31.7120.6 12551 28,5365 1{41.71453 | 42.1143.1 (440 | 44.645.7|47.0
Gross private domestic investment. ... .. 15.8 1.3 9.0§17.2 571246 1278(27.0}130.4|282126.1}27.0}2.9
New construction . .. .................. 7.8 1.1 4.0 5.7 2.3 8.5 ] 10.7 8.9 9.3110.3 9.6 | 10.4 | 12.4
Producers’ durable equipment. .......... 6.4 1.8 4.6 7.7 53|12.4117.9113.2|15.7 ] 16.4 | 17.9 | 18.4 ) 18.8
Change in business inventories........... 1.6 |—1.6 .4 3.9 |-2.0 3.7 —-.7 49 5.4 1.6 i—1.4|—1.7[-1.3
Net foreign investment................. .8 2 .9 1.11-2.1 4.8 8.7 4.5 52! 83!10.4 7.8 8.2
Government purchases of goods and
SEFVICES. ... \ut it 8.5 8.0113.1(24.7}9.6)30.7)287|28.6}28.2]|27.6|28.2]28.7]30.3
Fedcr{gfl ............................. \ 1.3 2.0 521169 )8%.0]| 20.7 \16.4 18.2 12.9 16.2 16,3 16.2 1 16.9
F2 1 PN 1.3113.888.6| 21.3 17.7 | 15.8
NONWAE .« o on oo jL3 ] 2.0 350 35 Ve | 2ra 17T} sl | T3l (183 | 177 172 17T
Less: Government sales?............ ® (3) ) 6] 1.2 3.0 1.3 2.6 2.2 2.1 1.4 1.0 .8
Stateand local............o.o ... 7.2 5.9 7.9 7.8 7.5]10.0)12.3|10.4j11.2 | 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 | prietore’] and T';afs’ aN‘i)c‘:h
Year or month | sonal Total c lgomri- labor and] per-, p:y ;z{"a] X
income ota! om- s strib utions | income® | renta sona 7 |
receiptst ’l;oi's;?] modity Dl:ﬁ:,g) Service | Gov- for incomes | interest | Ments’ | income®
burse. | Produc- | o 56 | indus- ern- social income
ments | ingin- 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 11.8 111 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 12.6 101 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.t
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 7.5
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 W7 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 11.5 35.5 2.3 1.5 37.1 11.6 6.” 154 .4
177.2 109.2 111.1 45.7 30.9 13.6 20 ¢ 1.9 1.6 41.8 13.2 11.3 157.9
196.8 | r120.7 122.8 r55.3 r34.9 15.0 r17.6 2.1 1.8 47 8 14.8 11.6 174.9
189.5 117.1 119.2 53.0 335 14.6 18.1 21 1.7 45 9 14.1 10 7 168.2
190.6 117.0 119.1 53 4 335 14 6 17 6 21 17 46 8 14 2 109 168 &
189 .4 116.0 118.2 52 8 33 1 14 8 17 5 22 17 46 S 14 3 10 9 168.3
190.5 117.3 119.4 535 33 8 14 9 17.2 21 18 46 5 14 4 10.5 169.7
194.1 120.1 122.2 54.9 349 15 2 17.2 21 18 47 1 14.6 10.5 172 4
194.9 119.9 122.0 54.4 350 15 4 17 2 21 18 47 4 14.7 11.1 173.0
193.8 121.2 123.3 55.5 35.2 15.2 17 4 2.1 18 45 5 14 9 10 4 173.8
September.[ 209.9 123.2 125.2 56.7 358 15.2 17.5 2.0 18 48 1 15 6 21.2 188.7
October...} 203.2 123.7 125 7 57 2 35.8 151 17 6 2.0 19 50 .4 15 4 11 8 180.6
November 204.2 126.4 128 .4 58 8 36.8 15 2 17 6 20 19 49 9 15 5 10 5 182 3
December.| 210.4 128.1 130.1 60.3 37.1 15.2 17.5 2.0 1.9 54.0 15.6 10.8 184.6
1948 —January...| 211.4 128.2 130.3 60.1 37.4 15.4 17.4 2.1 1.9 54.5 15.7 11.1 184.8
Februaryr.| 207.1 126.7 128.8 58.4 37.5 15.4 17.5 2.1 1.9 51.7 15.8 11.0 183.6
# Preliminary. r Revised. ! Includes construction expenditures for crude petroleum and natural gas drilling.
2 Consists of sales abroad and domestic sales of surplus consumption goods and materials. 3 ) ess than 50 miilion dollars

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

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

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

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

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

o1E.—Details may not add to totals because of rounding.

Source.—Figures in this table are for the revised series. For an explanation of the revisions and a detailed breakdown of the series for the
period 1929-46, see National Income Supplement to the Survey of Current Business, July 1947, Department of Commerce. For a discussion of the
revisions for annual data for the period 1929-46, and for quarterly data for selected years, see also pp. 1105-1114 of the BULLETIN for Sep-
tember 1947,
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CONSUMER CREDIT STATISTICS
TOTAL CONSUMER CREDIT, BY MAJOR PARTS
{Estimated amounts outstanding.

In millions of dollars}

Total Instalment credit Singl
tal ingle- :
End of year con;)umer Totat Sale credit ayment Charge Service
or month credit instalment Loans! l:’lts;ems’ accounts credit
credit Total Automobile Other
1929. .. i 7,637 3,167 2,515 1,318 1,197° 652 2,125 1,749 596
1933, i 3,919 1,595 1,122 459 663 473 776 1,081 467
7,491 3,971 2,752 1,384 1,368 1,219 1,504 1,459 557
7.064 3,612 2,313 970 1,343 1,299 1,442 1,487 523
7,994 4,449 2,792 1,267 1,525 1,657 1,468 1,544 533
9,146 5,448 3,450 1,729 1,721 1,998 1,488 1,650 560
9,895 5,920 3,744 1,942 1,802 2,176 1,601 1,764 610
6,478 2,948 1,491 482 1,009 1,457 1,369 1,513 648
5,334 1,957 814 175 639 1,143 1,192 1,498 687
5,776 2,034 835 200 635 1,199 1,255 1,758 729
6,638 2,365 903 227 676 1,462 1,520 1,981 772
1946.. .. .c.cvvinint, 10,166 3,976 1,558 544 1,014 2,418 2,262 3,054 874
1947, ... ol 13,385 6,156 2,839 1,151 1,688 3,317 2,697 3,612 920
1947—February........ 10,019 4,156 1,608 631 977 2,548 2,383 2,602 878
March.......... 10,379 4,329 1,695 691 1,004 2,634 2,403 2,768 879
April............ 10,631 4,536 1,812 753 1,059 2,724 2,423 2,782 890
May............ 10,934 4,739 1,928 816 1,112 2,811 2,460 2,835 900
June............ 11,230 4,919 2,036 880 1,156 2,883 2,508 2,887 916
July.. ..o 11,302 5,045 2,092 922 1,170 2,953 2,548 2,786 923
August.......... 11,433 5,179 2,167 965 1,202 3,012 2,579 2,755 920
September....... 11,682 5,290 2,257 1,004 1,253 3,033 2,607 2,864 921
October......... 12,055 5,463 2,370 1,047 1,323 3,093 2,645 3,029 918
November. . .. 12,636 5,733 2,551 1,099 1,452 3,182 2,677 3,309 917
December. . 13,385 6,156 2,839 1,151 1,688 3,317 2,697 3,612 920
1948—January...... 13,058 6,186 2,818 1,202 1,616 3,368 2,708 3,240 924
Februarye....... 12,942 6,246 2,843 1,254 1,589 3,403 2,701 3,067 928
Marchr. ........ 13,399 6,501 2,982 1,363 1,619 3,519 2,691 3,275 932
rPreliminary.

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

CONSUMER INSTALMENT LOANS

[Estimates. In millions of dollars}
Amounts outstanding Loans made by principal lending institutions
(end of period) (during period)
Indus- Insured Indus-
Year or month Com- Slgfﬁl Indus- | trial | .45 | Miscel rpel | com- Slmall Indus- | trial | ~peqie
Total || mercial [ (08" | trial loan § o | laneous | modern.| mercial | 930 trial loan et
banks! | ies banks? | com- lenders | jzation | bankst C::i‘;! banks* | com. |Unions
panies? loanst P paniest
652 43 263 219 32 95 ... el 463 413 42
473 29 246 121 27 50 ...l 322 202 33
1,219 258 374 221 93 125 148 368 662 409 148
1,299 312 380 129 95 112 117 154 460 664 238 176 179
1,657 523 448 131 99 147 96 213 680 827 261 194 257
1,998 692 498 132 104 189 99 284 1,017 912 255 198 320
2,176 784 531 134 107 217 102 301 1,198 975 258 203 372
1,457 426 417 89 72 147 91 215 792 784 182 146 247
1,143 316 364 67 59 123 86 128 639 800 151 128 228
1,199 357 384 68 60 122 88 120 749 869 158 139 230
1,462 477 439 76 70 128 93 179 942 956 166 151 228
2,418 956 608 117 98 185 110 344 1,793 1,251 231 210 339
3,317 (] 1,358 712 166 134 269 120 558 2,537 1,454 310 282 497
2,548 (] 1,030 611 125 105 190 110 377 180 90 21 20 33
2,634 i} 1,079 617 128 108 197 111 394 214 121 24 23 38
2,724 |} 1,123 627 133 113 204 112 412 213 116 24 24 39
2,811 | 1,167 633 138 116 213 113 431 212 115 24 24 42
2,883 {1 1,196 638 143 119 224 113 450 211 117 26 24 43
2,953 || 1,221 649 148 121 233 114 467 217 123 29 23 44
3,012 || 1,248 652 152 124 240 114 482 204 113 25 22 42
September..| 3,033 || 1,255 643 154 125 245 114 497 206 107 27 24 41
October....| 3,093 || 1,281 647 157 127 250 114 517 218 121 28 23 45
November..| 3,182 || 1,309 670 162 130 257 116 538 221 142 27 25 44
December..} 3,317 || 1,358 712 166 134 269 120 558 254 191 33 30 53
1948—January....] 3,368 (| 1,385 717 165 137 271 121 572 235 110 27 26 44
Februarys..| 3,403 | 1,402 721 167 140 275 121 577 209 107 25 25 44
Marche,.... 3,519 (| 1,447 754 173 143 287 125 590 271 140 32 28 56

? Preliminary.

1 Figures include only personal instalment cash loans and retail automobile direct loans shown on the following page, and

a small amount of other retail direct loans not shown separately. Other retail direct loans outstanding at the end of March amounted to 110
million dollars, and loans made during March were 19 million.

t Figures include only personal instalment cash loans, retail automobile direct loans, and other retail direct loans.

loans are obtained by deducting an estimate of paper purchased from total retail instalment paper.
8 Includes only loans insured by Federal Housing Administration.
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CONSUMER CREDIT STATISTICS—Continued

CONSUMER INSTALMENT CREDITS OF COMMERCIAL
BANKS, BY TYPE OF CREDIT

CONSUMER INSTALMENT SALE CREDIT, EXCLUDING
AUTOMOBILE CREDIT

[Estimated amounts outstanding. In millions of dollars]

Depart- a
Total ment X ouse- All

End of : stores | Furni- hold
yearor el || G | " | appi | Ty | e

mon L mail- stores ance
mobile 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
639 172 27 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
February.. 977 338 349 29 107 154
March....{ 1,004 358 354 29 105 158
April...... 1,059 386 366 32 108 167
May...... 1,112 409 382 32 114 175
June...... 1,156 423 395 37 119 182
July...... 1,170 429 398 39 120 184
August 1,202 440 408 41 124 189
September.| 1,253 462 423 43 128 197
October 1,323 495 443 46 131 208
November.; 1,452 555 474 49 145 229
December.| 1,688 650 528 52 192 266
1948

January...| 1,616 632 502 52 176 254
Februaryr.| 1,589 624 492 52 171 250
Marche . ..| 1,619 650 495 53 166 255

[Estimates. In millions of dollars]
Automobile | Other [Repair| Per-
retail retail, ang §ona}
pur- | mod- | instal~

Year or month Total Pur- | Directjchased|erniza-] ment
chased| Toans and | tion | cash
direct [loans? 2} loans
64 139 100 124 315
165 |1 306 | 275 273 | S72
348 537 513 486 718
196 348 305 284 599

215 373 317 296 [}
237 397 337 314 637
254 423 364 334 652
276 439 388 358 664
288 456 405 379 672
August. .. 2,271 301 470 416 401 683
September....| 2,332 314 478 429 430 681
October....... 2,409 324 492 449 454 690
November....| 2,493 339 513 475 471 695
December....| 2,602 348 537 513 486 718
1948—Januaty ..... 2,690 360 558 560 490 722
Februaryr,...| 2,726 373 572 561 495 725
Marche...... 2,832 403 602 586 506 735

Volume extended dur-
ing month:

1947—February..... 289 42 70 55 25 97
March 343 54 81 59 31 118
April,... 364 60 84 69 36 118
May 375 59 83 77 42 114
June......... 392 59 80 92 44 117
Julty......... 384 63 84 75 42 120
August, . ... 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...... 442 71 98 117 36 120
Februarye, ... 382 66 89 88 34 105
Marche. ..... 487 90 115 102 43 137

CONSUMER INSTALMENT CREDITS OF INDUSTRIAL
BANKS, BY TYPE OF CREDIT

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

[Estimates. In millions of dollars] {Estimates. In millions of dollars]
Retail instal- Repair | Personal Retail instal- Repair | Personal
ment paper 2 and instal- ment paper ? and instal-
Year and month Total modern-[ ment Year or month Total modern-| ment
Auto- Other | ization cash Auto- Other ization cash
mobile loans 12| loans mobile e loans1? | loans
Outstanding at end Outstanding at end
of period: of period:
1945...... ...l 104.1 13.8 9.8 17.2 63.3 .7 11.0 4.0 1.5 60.2
1946. 162.7 27.5 17.8 28.3 89.1 .4 15.0 7.4 2.4 83.6
1947.. 233.5 50.0 30.2 43.3 110.0 .2 27.1 17.1 4.2 99.8
1947 —February.:.| 172.6 31.3 19.6 29.6 92.1 .5 16.5 8.4 2.5 88.1
March..... 177 .4 33.5 19.4 30.3 94,2 .7 17.1 8.9 2.6 90.1
April...... 184.2 36.4 20.5 31.4 95.9 .6 18.7 9.9 2.7 93.3
May. ..| 191.4 38.6 21.8 33.1 97.9 .5 20.6 10.8 3.0 94.1
June...... 199.2 40.6 23.1 35.0 100.5 .3 21.7 11.8 3.2 9.6
July....... 206.7 42.8 24.3 36.9 102.7 .0 22.4 12.8 3.4 95.4
August 212.6 4.9 25.3 38.4 104.0 .8 23.6 13.4 3.6 97.2
September.| 215.5 46.3 26.0 39.4 103.8 4 24.3 14.1 3.8 96.2
October. ...} 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
December..| 233.5 50.0 30.2 43.3 110.0 December. .} 148.2 27.1 17.1 4.2 99.8
1948—January . 231.6 49.0 30.9 43.3 108.4 1948—January ...{ 151.7 28.0 17.7 4.2 101.8
Februaryr..| 234.4 50.3 31.4 43.7 109.0 Februaryrs..| 154.6 28.7 18.0 4.2 103.7
Marchr....| 242.6 54.3 33.0 44.3 111.0 Marche....| 158.1 29.8 19.0 4.3 105.0
Volume extended Volume extended
during month: during month:
1947—February. . 27.4 6.2 3.4 2.4 15.4 1947—February...| 22.2 3.9 1.6 0.2 16.5
March.....| 31.3 7.1 3.5 2.7 18.0 March. ... 25.6 3.9 1.8 0.3 19.6
April...... 32.4 7.7 4.1 3.1 17.5 April...... 27.4 4.8 2.4 0.3 19.9
May......} 32.8 7.5 4.3 3.7 17.3 M 26.9 4.7 2.4 0.5 19.3
June...... 33.8 7.5 4.3 3.9 18.1 27.3 4.8 2.7 0.5 19.3
July....... 36.5 8.2 4.4 4.0 19.9 26.4 5.1 2.9 0.5 17.9
August....! 33.2 8.1 4.2 3.6 17.3 25.6 5.1 2.7 0.5 17.3
September .| 34.8 8.8 4.1 3.7 18.2 September .| 27.1 5.2 3.0 0.5 18.4
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 4.9 3.4 17.9 November..| 28.1 5.2 3.3 0.5 19.1
December..{ 39.8 8.6 5.8 3.5 21.9 December..| 31.4 5.2 3.7 0.3 22.2
1948—January...| 33.5 8.6 4.6 2.7 17.6 1948—January...| 28.3 5.7 2.8 0.3 19.5
Februarye,.| 31.5 8.0 4.3 2.8 16.4 Februaryz..| 26.6 5.3 2.8 0.3 18.2
Marche, ... 42.2 12.1 6.2 3.4 20.5 Marche....| 30.6 6.7 3.2 0.3 20.4
r Preliminary. 1 Includes not only loans insured by Federal Housing Administration but also noninsured loans.
¢ 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?ll:g?:targeececgslnge from corresponding Instalment accounts accounts
ng)nth g month of preceding
Item year Year and month Hous
Depart- | Furni- use- Depart-
ment ture hold ap- | Jewelry ment
Mar. | Feb. | Jan. | Mar. { Feb. | Jan. stores stores pliance | stores t en
19487 | 1948 | 1948 | 1948» | 1948 | 1948 stores stores
Net sales: 1947
Total.......ooovvenen +22 -3 | —46 +38 +2 +9 February........... 29 21 41 25 52
Cash sales........ oo H16 | =12 | ~46 | +11 | —14 -8 March. .. .......... 33 25 44 27 S6
Credit sales: April.....oooiius 30 23 44 25 54
Instalment......... +:0 0 =52 42t 1 411 { 422 May.............. 30 24 44 26 56
Charge account..... +12 -8 ] =31 —1 -8 | 414 June......... ... ... 28 23 45 24 54
July..ooiiiiiiiaae 28 22 41 23 53
Accounts receivable, end August..... 28 22 39 23 51
of month: September 31 24 39 25 53
Total...... 41 -3 -1 +45 | 446 | +52 October. .. 31 23 40 23 57
Instalment +1 -2 =51 452 451 | 452 November.......... 30 23 39 24 55
December.......... 29 20 39 31 54
Collections during
month: 1948
Total.......... cievast F6 [ —10 =3 +12 | 416 +16 | January............ 24 18 36 19 53
Instalment........... +10 -6 -9 | +17 | 420 +17 Febriary .......... 23 17 32 17 49
Marchp. ... ... ... 27 -19 34 17 53
Inventories, end of
month, at retail value.} +3 +6 -1 | +18 | +15 +8
» Preliminary.
R 1 Collections during month as percentage of accounts outstanding at
# Preliminary. beginning of month.

DEPARTMENT STORE SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS

Index numbers, without seasonal adjustment, 1941 average=100 Percentage of total sales
: Accounts receivable | Collections during
Year and month Sales during month at end of month month Instal 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......... 130 165 k4! 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
1947—February r158 179 110 145 73 154 115 195 56 6 38
March.. 210 r235 7146 r1y3 75 160 129 185 56 6 38

April 206 229 137 192 79 163 123 186 55 6 39

May. 216 241 139 202 81 167 127 198 55 6 39
June. . . 195 218 125 181 82 165 122 193 55 6 39
July..ooovvnais 160 184 114 142 83 146 124 190 57 6 37
August P 174 196 131 157 84 145 123 162 56 6 38
September...... 217 236 157 207 87 167 138 167 54 6 40
October........ 234 251 180 225 95 181 147 203 53 7 40
November...... 266 285 224 253 111 204 152 215 53 7 40
December...... 369 403 278 348 136 264 171 235 54 7 39
1948—January........ 173 188 140 163 127 206 174 299 54 7 39
February... 168 177 144 161 124 181 160 217 53 7 40
Marche,........ 227 236 197 223 129 190 178 207 51 8 41

? 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. 561,
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS
BANK CREDIT, MONEY RATES, AND BUSINESS *

1948 1948
Chart Chart
book book
pagel | Mar. | Apr. | Apr. | Apr. | Apr. paget [ Mar. [ Apr. | Apr. | Apr. | Apr.
31 7 14 21 28 31 7 14 23 28
WEEKLY FIGURES* In billions of dollars WEEKLY FIGURES2—Cont. In unit indicated
RESERVES AND CURRENCY MONEY RATES, ETC.—Cont.
Reserve Bank credit, total. . 2| 21.61| 21.09] 21.13] 20.97] 20.95||Stock prices (1935~39 =100):
u.s. Govt, securities, total . 3| 20.89| 20.48| 20.59| 20.39| 20.44)] Total..... e 122 123 123 126 126
3| 8.85| 8.47) 8.49] 8.28 8.14 Industrlal ........... 128 129 130 132 132
3| 4.48| 4.34 4.34| 4.25| 4.26{ Railroad........... 111 112 112 117 119
3] 1.88] 1.91 1.931 1.93] 1.96{ Public utility 40 94 95 96 97 97
3| 5.67} 5.74f 5.84] 5.92| 6.08}|Volume of trading (mill. shares) 40| 1.23] 1.20{ 1.37[ 1.95 1.42

Goldstock....vvovvennnan ... 2| 23.14] 23.15}] 23.15| 23.16] 23.17

Money in circulation...... ve. 2| 27.78) 27.83| 27.77) 27.72; 27.68

Treasury cash and deposits... 2| 3.30|] 2.47} 2.50{ 2.62{ 2.51 BUSINESS CONDITIONS

Member bank reserves.......2, 4| 16.64] 16.91! 17.05{ 16.85| 17.04]

Required reserves.....ocvvev. 4! 15.98] 16.08} 16.16/716.13{216.17)|Wholesale prices:

EXCess reserves®.....couvonae 4 .66 .82 .89 ».72| ».88)| Indexes (1926=100):

Excess reserves (weekly avg.): Total........... .11 160.6} 162.9] 163.6] 162.6
Totale. ... .ovvvvivnnnnne 5 .69 .87 .82 ».78 7.76 Farm products. .9} 183.1] 189.2] 188.9| 186.9
New Vork Citye. 5 .05 .05 .03 .02 .04 Other than farm and foods. 147.7; 147.9] 148.3| 149.0| 148.7
Chicago.......... 5 .0t .01 .01 01 Selected farm products:

Reserve city banks........ 5 .15 .25 .22 .22 .22 Wheat (cents per bushel). 78| 240.1{ 242.0} 243.9| 240.1; 235.4

Country banks®.......... . 5 .48 .54 540 2,54 P.49 Corn (cents per bushel).. 78| 233.0| 235.4| 236.2] 227.7| 226.7

Cotton (cents per pound). 78 35.5] 36.5| 37.5f 38.1] 37.6

MEMBER BANKS IN LEADING CITIES Hogs (dollars per 100

pounds) . .....eueunnn 78| 22.10] 21.88} 22.10| 22.03| 21.28

All reporting banks: Butter (cents per pound). 78| 84.8| 81.9/ 80.5| 80.9{ 77.6
Loans and investments..... 16| 62.22| 62.87| 62.86| 63.45| 62.94 Eggs (cents per dozen)... 78] 42.4] 42.91 44.0] 43.7} 41.2
U. S. Govt. securities, total. 16] 34.43| 35.22 35.26{ 35.64| 35.48|[Production:

Bonds..... e 18} 27.11| 27.13| 27.09| 27.09| 27.00) Steel (%, of capacity). .... 80, 88.3] 84.41 71.3] 80.0) 86.6
Certificates. .o..veeeun.. 18! 3.75| 3.83} 3.78] 3.85] 3.84 Automobile (thous. cars).. 80 105 103 105 7107 103

otes..... F N . 18] 2.3t 2.40f 2.39] 2.39] 2.42 Paperboard (thous. tons). 81 186 194 186 190 193
5311 18 1.27| 1.85; 2.01| 2.31] 2.22 Crude petroleum (thous.

QOther securities........... 20{ 4.34| 4.32| 4.33; 4.33; 4.31 bls.) o vviieninn. .. 81| 5,389| 5,377 5,391 5,415| 5,413

Demand deposits adjusted. . 16] 45.34] 45.98| 46.21) 46.72| 46.67 Electric power (mill. kw.

U. 8. Govt. deposits 16] 1.37} 1.45] 1.39| 1.28 1.39 hrs).. ..., 82§ 5,037] 5,033] 5,087| 5,027| 5,042

Loans, total..... . 23.45! 23.33| 23.27| 23.48] 23.16!|Basic commodity prices
Commercial 14.42( 14.34| 14.33| 14.21] 14.16 (Aug. 1939=100)........ 82 317.9| 320.8| 322.4| 322.3{ 317.7
Real estate. ........ 3.62] 3.63| 3.64] 3.66! 3.67||Total freight carloadings
For purchasing secur (thous. cars)............ 83 662 684 786 852 743

(53 2:1 3 1.67) 1.591 1.53] 1.67| 1.56||Department store sales
U. S. Govt. securities .78 .68 .65 .70 .67 (1935-39=100)....... 83 280 298 294 206 301
Other securities .89 .90 .88 .97 .89
Other...oovvvievnnnnns 3.75( 3.78 3.76] 3.95| 3.77

New York City banks: 1948
Loans and investments..... 17| 18.88] 19.19) 19.01] 19.30} 19.02
1. S. Govt. securities, total.. 17| 10.50] 10.89| 10.73{ 11.07} 10.88

1 8.52) 8.51f 8.49] 8.49| 8.41 Jan. Feb. Mar,
.96 .95 .84 .88 . 88
.46 .48 .48 .50 .53
.56 .95 921 1.19] 1.06 MONTHLY FIGURES In billions of dollars

Demand deposits adjusted.. 17| 15.53} 15.53] 15.39{ 15.76| 15.61

U. S. Govt. deposits....... 17 .36 .39 .36 .33 .36 RESERVES AND CURRENCY

Interbank deposits......... 171 3.76f 3.98| 4.03; 3.99| 3.8¢

Time deposits............. 7] 1.450 1.46| 1.45) 1.45] 1.45{|Reserve Bank credit......... 7 22.45 21.59 21.45

Loans, total. .. 170 7.140 7.07( 7.05( 7.22] 6.96(|Gold stock......iiineinn. . 7 22.82 22.97 23.10
Commercial. . 21) 5.14f 5.12f S5.14f 5.06] 5.03({Money in circulation.. e 7 28.39 28.10 27.94
For purchasmg securities: Treasury cash.... 7 1.33 1.32 1.33

To brokers: Treasury deposit 7 1.13 1.32 1.09
On U. S. Govts...... 21 .43 .35 .33 .38 .34[IMember bank reserves

On other securities... 21 .31 .33 .30 .35 W31 Total...oooiiiails. 14 17.39 16.83 17.11

Toothers............. 21 .23 .24 .23 .25 .23[| Central reserve city banks. .. 14 5.45 5.29 5.67

Allother. .........c.... 211 1.02; 1.05] 1.04] 1.17] 1.04)] Reserve city banks........ 15 6.94 6.65 6.51

Banks outside New York City: Country banks............ 15 5.00 4.89 4.93
Loans and investments..... 17| 43.34| 43.68} 43.85] 43.95] 43.92liRequired reserves:

U. S. Govt. securities, total.. 17§ 23.93] 24.33| 24.53( 24.58| 24.60[f Total.................... 16.31 16.03 16.28
Bonds..... Ceereraerens 19| 18.59! 18.62] 18.60] 18.60f 18.59|] Country banks............ 15 4.37 4.34 4.36
Certificates. suveveevenns 2.79] 2.88] 2.94] 2.97| 2.96||Excess reserves: ¢
Notes....... 1.85] 1.92] 1.91] 1.90] 1.89] Total.................... 4,5 1.08 .80 .82
Bills. covevenvnenensenns 1 .7 91 1,09 1.11; 1.16{f New York City........... S .12 .04 .05

Demand deposits adjusted. . 17} 29.82} 30.45{ 30.82| 30.96] 31.06| Chicago.................. 5 .01 .01 .01

U. S. Govt. deposits....... 71 1.01} 1.06f 1.03 .94 1.02|| Reserve city banks........ 5 .33 .20 .20

Interbank deposits......... 17| 5.95] 6.00] 6.15{ 5.93] S5.81 Country banks............ 5 .63 .56 .56

Time deposits............. 17| 13.28] 13.30| 13.30] 13.30| 13.29([Money in circulation, total. . 9 28.11 28.02 27.178

Loans, total......vcovuenn. 17} 16.32} 16.26] 16.22; 16.26] 16.02 Bills of $50 and over....... 9 8.74 8.69 8.61
Commercial . 211 9.28({ 9.22f 9.19] 9.15| 9.13]] $10and $20 bills. . ........ 9 14.92 14.91 14.75
Real estate. ............ 211 3.507 3.51} 3.53] 3.54] 3.55)] Coins, $1,$2, and $Sbills.... 9 4.45 4.43 4.42
For purchasing securities. 21 .69 .68 .66 .68 .67
Allother......ovvvvnns .21 2.85 2.85| 2.84f 2.90{ 2.86[|ALL BANKS IN THE UNITED STATES

Deposits and currency:s
MONEY RATES, EIC. Per cent per annum otale. ... i, 2170.30 7168.90 ?166.50
Excluding U.

7. 8. Govt. securities: depositse 2168.90 ?167.10 »164.10
Bills (new issues)........ 34, 35 .997f .998! .997 .997| .998[|[Demand deposits adjustede... 10| 286.60 284,60 »81.60
Certificates..ovveeeensns 34, 35{ 1.09] 1.10{ 1.10] 1.10| 1.10|[Time deposits adjustede...... 10| #56.50 #56.80 256.90
3-5 Vears..veeravneeenens . 34) 1.59{ 1.58f 1.57| 1.58] 1.58||Currency outside bankse..... 10| »25.80 225.70 725.60
T~ YearS..veivneesnsonnns 34} 2.01] 2.01} 1.98] 1.98] 1.98{U.S. Govt. depositse........ 10 »1.40 71.80 ?2.40
15 years or more........ 34, 36; 2.44| 2.44| 2.44] 2.44| 2.44

i F. R. Bank discount rate..... 35{ 1.25( 1.25; 1.25/ 1.25(...... ALL COMMERCIAL BANKS

« Commercial paper........... 35| 1.38 1.38] 1.38] 1.38] 1.38

Bankers' acceptances......... 35| 1.06] 1.06] 1.06] 1.06] 1.06}[Cash assetse.............u.. 11| 233.60 233.70 »32.80

« Corporate bonds: Loans and investments, totale 11| #116.60 2115.60, ?113.70
Aaa.... ....... vevesssness 361 2.81) 2.79| 2.78] 2.78] 2.78 Loamse.................. . 11 »38.20 238.70| ?38.90

..................... . 36| 3.52{ 3.49| 3.47] 3.46] 3.44|| U. S. Govt. secuntxes° 11| »69.40 267.90 765.50

ngh-grade {Treas. series)... 36 2.79; 2.78] 2.77] 2.77) 2.76|| Other securitiese.......... 11 29.00 #9.00 "9.30
For footnotes see p. 574,
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued

Chart
book
page!

1948

Jan.

Feb.

Mar.#

Chart 1948
book
1
page Jan. 1 Feb. Mar.4

MONTHLY FIGURES—Cont.

MEMBER BANKS

All member banks:
Loans and investments, total. ...
Loans, .oovvevininiiinnaann
U. S. Govt. securities..........
Other securities. ..............
Demand deposits adjustede. ... ...
Time deposits.....
Balances due to banks. . . .
Balances due from banks
Central reserve city banks:
Loans and investments, total. ...

U. S. Govt. securities..........
Other securities. .. ............
Demand deposits adjustede.......
Time deposits...................
Balances due to banks..........
Reserve city banks:5
Loans and investments, total.....
Loans..............
U. 8. Govt. securit
Other securities. ........ ..
Demand deposits adjustede..... ..
Time deposits. . .................
Balances due to banks. ..........
Balances due from banks.......
Country banks:5
Loans and investments, total.....
Loans..........ocoviunin ..
U. S. Govt. securities. . ........
Other securities. . .............
Demand deposits adjustede.......
Time deposits, . .................
Balances due from banks.......

CONSUMER CREDIT*®

Consumer credit, total. . ...........
Single-payment loans.
Charge accounts.
Service credit. ........
Instalment credit, total........

Instalment loans. .. ...........
Instalment sale credit, total.....
Automobile. ................
Other.................oos

TREASURY FINANCE

U. S. Govt. securities outstanding,
total interest-bearing. ...
Bonds (marketable 1ssues) ......
Notes, certificates, and bills.....
Savings bonds, savings notes, etc.
Special issues. ................
Ownership of U. S. Govt. securities:
Total interest-bearing:
Commercial bankse............
d. agencies and trust funds. ..

Individualse. .................
Corporationse. .
Insurance compamesf
Mutual savings bankse.
State and local govts.e.........
Marketable public issues:
By class of security:
Bills:
Total outstanding. ........
Commercial bank and F. R.
Bank............... ...
F.R.Bank...............
Certificates:
Total outstanding. . .... ...
Commercial bank and F. R.

Notes:
Total outstanding. ........
Commercial bank and F. R.

Total outstanding. ........
Nonbank,® commercial

bank, and F. R. bank. .
Commercial bank and
F.R.Bank...........
F.R.Bank.............

122,

30

30
30

30

30
30

30

30
30

30
30

30

In billions of dollars

In billions of dollars

—

=W WWw

.84

.80
.7

.68

.59
.88

.37

p!
.54

.03
.58

.40
.79

12,
»3.
6.
»3.
2.

»1.

14,

12,
.21

18.

10.
.39

.37

.68
.73

118.
72.

.74
.69

r1t

i)

wn

44
04/

92
70

03

?10.

?69.
»50.

MONTHLY FIGURES—Cont.
TREASURY FINANCE—Cont.

Ownership of U. S. Govt. securities—
Cont.
By earliest callable or due date:
Within 1 year:
Total outstanding. . .......
Colranmercxal bank and F. R.
F. R. Bank..
1-5 years:
Total outstanding. . .......
Commercial bank and F. R.
Banl

5-10 years:
Total outstanding. . .......
Commercial bank and F. R.
Bank
F.R.Bank.........
Over 10 years:
Total outstanding. . .......
Nonbank,* commercial
bank, and F. R. Bank..
Commercial bank and

MONEY RATES, ETC.

U. 8. Govt. securities:
Bills (new issues)................ 33,
Certificates. ....................
Bonds, 15 years or more..........
F. R. Bank discount rate........... 33,
Commercial paper.................
Bankers’ acceptances...............
Corporate bonds:

.33
.61

.37

.44
.88

.69

99|
15|

5.67

Public utility...................
Volume of trading (mill. shares).....
Brokers’ balances (mill. dollars):

Credit extended to customers. . ...

Money borrowed

Customers' free credit balances. ...

BUSINESS CONDITIONS

Personal income (annual rate, bill.
dollars): ¢ 7

Total. ... .ovviiiiiiiiiii,

Total salaries and wages..........

Proprietors’ income, dividends, and

interest............iii...

All other

Unemployment................
Employment..................
Nonagricultural. ,...........
Employment in nonagricultural estab-
lishments (mill. persons):¢7
Total
Manufacturmg and mmmg
Trade.....
Governmen
Transportation and u e
Construction.........c...oon.n
Hours and earnings at factories:
Weekly earnings (dollars).........
Hourly earnings (cents)..........
Hours worked (per week).........

31

31
31

31

31
31

31

31
31

3t
31

31
31

|

.43

.63
17.35

46.41

.28
1.83

.27

.49
54.81
36

04
26

N~ 00

51.27

33.88
15.63

46.41
33.15

10.27

.50

54.81

.55
.89

N~

49.90

€31.70
15.33

.41

€33.13
2.06

.56
.50

.81
¢8.97

¢7.64
2.99

Per cent per annum

977 .996 .996
1.09 1.10 1.09
2.45 2.45 2.45
1.25 1.25 1.25
1.31 1.38 1.38
1.06 1.06 1.06
2.86 2.85 2.83
3.52 3.53 3.53
2.85 2.84 2.81
In unit indicated
120 114, 116
126 119 122
107 102 105
95 93 93
.90 .86 .97
568 537 550
217 208 229
622 596 592
211.4} 207.7) 208.5
128.2| 127.1| 127.1
70.2 67.4 67.5
13.0 13.2 13.9
60.5 61.0 61.0
59.2 59.8 59.8
2.1 2.6 2.4
57.1 57.1 57.3
50.1 50.4 50.5
43.5 43.2| r43.3
16.8 16.7| 716.8
8.9 8.9 8.8
5.5 5.4 »5.5
4.1 4.0 r4.0
1.9 1.7 r1.8
752.14| 51.83| »52.25
r128.6| 129.0{ 7129.3
40.5 40.2| 740.4

For footnotes see p. 574.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued

Chart
book
page!

1948

Jan,

Feb.

Mar.

Chart
book
page!

1948

Jan.

Feb.

Mar.

MONTHLY FIGURES-—-Cont.

In unit indicated

MONTHLY FIGURES—Cont.

In unit indicated

BUSINESS CONDITIONS—Cont. BUSINESS CONDITIONS —Cont.
Industrial production:? Prices paid and received by farmers
Total (1935-39=100)............ 57,58 193 194 7192 (1910-14 =100):
Groups (points in total index): Paid,...........ocoiviiin 77 251 248 247
Durable manufactures.......... 57 86.8 85.8| #86.9| Received....................... 77 307 279 283

Machinery and trans. equip... 58 46.2 45.2| 745.8 Cash farm income (mill. dollars):

Iron and steel............... 58 22.3 22.3 22.8| Total........ovvvviiiiinnn., 79 2,581 | 1,866 [#2,001

Nonferrous metals, ]umber. and leestock and products........... 79 1,511 | 1,120 71,263

other durables...... 58 18.3 18.4] »18.3 3 {5 SO 79 1,044 n7 7698
Nondurable manufactures. . . . .. 57 r83.2 84.4] 783.6|| Govt.payments................. 79 26 29 r40

Textiles and leather.......... 58 r22.8 22.9] 222.4

Food, liquor, and tobacco..... 58 22.2 23.0f #23.0

Chemicals, petroleum, etc.. 58 r23.6 23.3| r23.0 INTERNATIONAL TRADE AND FINANCE

Paper and printing . 58 14.7 15.2| »15.2
Minerals. . ...................57,58 *23.4 23.6| 721.3{|Exports and imports (mill. dollars):

Selected durable manufactures EXpOrts. oo viiiiiiiiniiiannnns 85 71,091 {1,086 | »1,141

(193539 =100): Excluding Lend-Lease exports... 85 (71,090 {71,086 | r1,141
Nonferrous metals............. 59 187 189 2188 IMPOTtS. .o vvrie e ieenneeranananns 8s 546 2582 2666
Steel, ...ttt e 59 224 226 234 Excess of exports or imports ex-

Cement. 59 199 208 196 cluding Lend-Lease exports. .... 85 544 2504 7475
Lumber................. 59 143 135 2132 |[Foreign exchange rates:
Transportation equipment. 59 244 231 2242 See p. 607 of this BULLETIN..... 86-87
Machinery..........ooovniin 59 r287 285 ?285 ||Short-term foreign liabilities and assets

Selected nondurable manufactures reported by banks (bill. dollars):

(1935-39 =100): Total liabilities.................. 88 |94.85 . ......}....
Apparel wool consumption...... 60 192 201 |....... cial. .. e 88 91.83 (. ...... 0. ...
Cotton consumption. .......... 60 153 153 147 Invested in U. S, Treasury bills
Manufactured food products.... 60 157 159 | 7160 and certificates............ 88 920 o
Paperboard................... 60 187 179 192 Private...............coovuiint 88 193.02 |.......[.......
Leather...................... 60 r116 116 |....... Total assets..................... 88 9.96 |..iiii|iennn
Industrial chemicals. . 60 ra37 434 2437

N Ra}éon...ﬁ...........d ........ 60 298 301 7301
ew orders, shipments, and inven-
tories (1939 =100): 1947 1948
N%v org?rs, total.. ....... ...l 6%
urable. . ... .. ool 6
Nondurable................... 61 %uh;‘ %Ct" ﬁ:"
Shipments, total.. . .............. 61 QUARTERLY FIGURES ept. ec. T
Durable. ... .. 61
Nondurable. .. 61
Inventories, tota 61 TREASURY FINANCE In billions of dollars
Durable. ... . . 6t
Nondurable.........ovvennny .. 61
Construction contracts (3 mo. moving Budget receipts and expenditures:
avg., mill. dollars), total 7. 63 Total expenditures 26 9.66 7.86 8.83
Residential. ,.............. 63 National defense. . 26 2.90 3.09 2.77
ther. ... oot 63 Net receipts. .. o.veveerernanesen 26 9.81 9.38] 14.95
Residential contracts (mill. dollars):7 Internal revenue collectlons, total.. 26 8.46 7.85] 13.69
Total......cooiiiiiiininnns 64 Individual income taxes.......... 26 4.14 3.44 8.55
Public........ 64 Corporate income taxes.......... 26 2.29] 2.17 3.14
Private, total 64 Misc, internal revenue........... 26 2.02 2.24 2.00
1- and 2-family dwellings 64 Cash income and outgo:
ther.......cooiiiiiniunas 64 Cash income. ........ovvivn.nnn 27 10.47] 10.01; 15.73
Value of construction activity (mill. Cash outgo. ...o.vevveennnnnnen 27 10.50, 8.67 9.32
dollars), totale ................ 65 Excess of cash income or outgo.... 27 —.03| +1.34| 46.41
Nonresidential:¢
i 65 200 166 220
65 448 437 466 MONEY RATES Per cent per annum
65 [] 6 S
o 65 500 400 475 |lBank rates on customer loans:
Total (1935_39_100) ........... 67 145 139 130 Total, 19 cities. ... 33 2.2; 2%2 %gg
Groups (points in total index): New York City............0 werre 37 1.7 1.82 .
Miscellaneous. . . . . ...... .. 67 83.1 80.0 82.1 Other Northern and Eastern cities. 37 2.25 2.27 2.52
COal v 67 320 320 208 Southern and Western cities. . .... 37 2.69 2.61 2.83
Allother. ...........ovvvuen 67 28.5 26.6 27.3
Department stores:
Indexes (1935-39 =100):7 BUSINESS FINANCE In unit indicated
Sales. ...t 68 284 283 284
Stocks. .. it 68 288 303 312
296 stores: Corporate security issues:
Sales (mill, dollars). ........... 69 271 263 7355 Total (bill. dollars)e............. 42 1.27 2.22 1.61
Stocks (mill. dollars)........... 69 789 876 7936 New money, total (bill. dollars)¢. 42 .80 1.87 1.40
*Qutstanding orders (mill. dollars) 69 633 576 421 Type of security (bill. dollars)
Stocks-sales ratio(months’ supply) 69 2.9 3.3 92,6 Bonds........ooevns eraee.. 42 .55 1.45 1.13
Consumers’ prices (1935-39 =100): Preferred stock. 42 .16 .12 .09
Allitems. ......ovvviiiinennn.. 71 168.8] 167.5] 166.9 Common stock . 42 .09 .30 .18
Food.....oviviiiiiiiiiine s 71 209.71 204.7| 202.3 Use of proceeds (mill. dollars):
Apparel ........................ 71 192.1] 195.1] 196.3 Plant and equipment:
........................... 71 115.9; 116.0| 116.3 Allissuers. .........oouvnne 43 649 1,543 844
Wholesale prices (1926 = 100) total... 73 165.7| 160.8; 161.4 Public utility............. 43 414 981 531
Farm products. . 73 199.2| 185.3] 186.0 Railroad..... . ce.. 43 49 87 97
Foods.................. 74 179.9| 172.4] 173.8 Industrial . 43 186 472 212
Other than farm and foods, total 73 148.2| 147.5] 147.7 Working cap!
Textile products............ .74 147.6] 148.1} 149.0 All issuers, .........coeen 43 148 325 555
Hides and leather products. . ... .74 200.3] 192.8| 185.6 Public utility............. 43 6 24 5
Chemicals and allied products...” 75 138.8] 134.6| 131.6 Rallroad ................. 43 [N E T 3
Fuel and lighting materials..... 75 130.0] 130.7} 130.9 Industrial. . .............. 43 99 272 331
Building materials........ veo. 15 193.1| 192.5| 193.0|| Bonds (bill. dollars):e
Metals and metal products ..... 75 154.7| 155.5| 156.5 Public........coooiiviiin 42 .57 .91 .61
Miscellaneous. . .......oveen.n. 74 123.5; 119.9| 120.8 Private...........ooiiiiiien 42 .41 .82 .72
For footnotes see p. 574.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued

Chart 1947 1948 Chart 1946 1947
book book
pagel! | July- | Oct.- | Jan.- page! | Dec. June Dec.
Sept. Dec. Mar. 31 30 31
QUARTERLY FIGURES—Cont. In unit indicaled CALL DATE FIGURES 1 In billions of dollars
BUSINESS FINANCE—Cont. ALL MEMBER BANKS
Corporate assets and liabilities (bill.

dollars):e Holdings of U. S. Govt. securities:

Current assets, total............. 44 110.7 ONAS. .. ver i e 12 46.23| 46.51] 45.29
Cash..........o. i, 44 22.3 Notes. . .ovivi it iinnarennnn 12 5.60 4.37 4.82
U. S. Govt. securities. . ........ 44 12.9 Certificates. . ............cvvunn. 12 10.04 7.54 5.82
Inventories. .......oouvvuninn. 44 39.9 Bills. o ooviiii i 12 1.17 W7 1.99
Receivables............o.00vns 44 33.8].. Loans:

Current liabilities, total.......... 44 50.3|. Commercial..................... 13 13.15{ 13.82f 16.96
Notes and accounts payable.,.. 44 31.3 Agricultural. 13 .88 .97 1.05
Federal income tax liabilities 44 9.11. Real estate. . 13 5.36 6.24 7.13

Net working capital. ............ 44 60.4 Consumer. ........ 13 3.3t 4.00 4.66

Plant and equipment expenditures For purchasing secur
(bill. dollars):e1 To brokers and dealers. . . ...... 13 1.51 1.51 .81

All business. «o.o.vvuvvuneiiinas 45 4.1 5.0 4, Toothers............covveves 13 1.47 1.15 1.07

Manufacturing_and mining; rail- State and local govt. securities. ..... 13 3.55) 3.98] 4.20
roads and utilities. . ........... 45 2.8 3.3 3.0|[Other securities. . ................. 13 3.08 2.97 3.11

Manufacturing and mining........ 45 2.1 2.5 2.1

Corporate profits, taxes, and dividends
(annual rates, bill, dollars):¢ 1946 1947

Profits before taxes. ............. 46 28.20. .. e

Profits after taxes (dividends and
undistributed profits).......... 46 174000000 e FIGURES FOR SELECTED DATES Dec.* Dec.?

Undistributed profits............. 46 10.3|. oot

Corporate profits after taxes (quar- .
terly totals): LIQUID ASSET HOLDINGS® In billions of dollars

All corporations (bill. dollars)e.... 47 4.30. ... 0.

Large corporations, total (bill. dol- Individuals and business:

1 47 1.1 1.3)0....., Total holdings................. 24 231.5 236.8
Durable manufacturing (mill. dol- Deposits and currency 24 143.3 146.7
[ T 47 440 505(....... Savings and loan share .24 8.4 9.5
Nondurable manufacturing (mill. U. S, Govt. securities............ 24 79.8 80.6

dollars).vevvvennnevrnnn s 47 382 450i.......}/Individuals:
Electric power and telephone Total holdings.................. 24 165.2 172.0
(mill. dollars) . .. ..oovuernnnn 47 162 199)....... Deposits and currency . . 24 101.5 104.7
Railroads (mill. dollars)........ 47 112 157 ..., Savings and loan shares. 24 8.1 9.2
U. S. Govt. securities............ 24 55.6 58.1

Corporations:
1947 Total holdings.................. 24 38.9 38.4
Eegosg:s and currency........... %i %g g %ig
. S. Govt. securities............ . .5
?pr.- JSulyg %Ct" Unincorporated businesses:
une €Dt €C. 1 Total holdings. . ..........co.... 24 27.4 26.4
Deposits and currency........ .o 24 18.3 18.2
Annual rates U. S. Govt. securities. .. 24 8.9 8.0
GROSS NATIONAL PRODUCT, ETC. in billions of dollars
1947 1948
Gross national producte?. . ......... 48 226.9 229.4] 240.9

Govt. purchases of goods and serv- OWNERSHIP OF DEMAND DEPOSITS ¢
1= T T 48 28.2 28.7 30.3 Feb. 26 Jan. 302

Personal consumption expenditures 48 162.3| 165.8] 172.5
Durablegoods. ............... 49 19.3 20.2 21.3{{Individuals, partnerships, and corpora-

Nondurable goods. . 49 98.4 99.9( 104.2 tions, total. . ... ovvhen il 25 77.8 82.4
Services. ... iiii i 49 44.6 45.7 47°0| Nonfinancial:
Private domestic and foreign invest- Total. ..o iiiii i 25 37.2 39.8
....................... 48 36.5 34.8 38.1 Manufacturing and mining..... 25 16.0 i7.3
Gross private domestic invest- rade. . . .. 25 12.5 13.4
ment: Public utilities. ............... 25 4.2 4.1
Producers’ durable equipment. 50 17.9 18.4 18.8 ther. ... veiiicieinns 25 4.5 4.9
New construction............ 50 9.6 10.4 12.4|| Financial:
Change in business inventories. 50 —1.4t —1.7] —1.3 Total....oviiuiiiiinnnn 25 6.5 7.4
Net foreign investment......... 50 10.4 7.8 8.2 Insurance companies. . 25 2.1 2.7
Personal income, consumption, and T 25 4.5 4.7
saving:e? Indxvxduals

Personal income............vvvnn 51 191.4! 199.6| 205.8 otal. ... 25 28.9 30.1

Disposable income............... 51 170.1) 177.9| 183.7 Individuals excl. farmers....... 25 22.0 22.9
Consumption expenditures...... 51 162.3) 165.8| 172.5 Farmers.......coovviivevininn, 25 6.9 7.2
Net personal saving........... . 51 7.8 12.1 11.2]| Nonprofit assns. and others....... 25 5.2 5.1

¢ Estimated.

? Preliminary.

* Revised.

1 Page references are to charts in the May issue of the Chart Book. General repagination has been necessary in view of the following changes
from earlier issues: A new section on Business Finance has been added: this includes revisions in charts on pp. 42 and 43 and new charts. on
Page 36 has been deleted. A curve on ‘‘cash assets’ has been added
to the chart on p. 11 and curves on “‘savings and loan shares” to the chart on p. 24; and p. 72 has been redrawn on a new basis.

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

pD. 44-47.

3 Less than $5,000,000.

Additional new charts are shown on pp. 33, 74, 75, and 78.

¢ For charts on pp. 28, 33, 36, and 39, figures for a more recent period are available in the regular BULLETIN tables that show those series.
5 Beginning Mar. 1, 1948, data are not strictly comparable with earlier figures due to a redesignation of reserve cities on that date.
5 Excludes holdmgs of restricted issues.

7 Adjusted for seasonal variation.

8 January and February indexes estimated from dollar figures published by the Department of Commerce.
0 Estimates for April-June 1948 quarter are (in billions of dollars): All business, 4.8; manufacturing and mining, railroads and utilities, 3.2;

manufacturing and mining, 2.2.

% As of Dec. 31, 1947.

.. 1 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 *

1948 1948
Chart Chart
book book
paget | Jan. | Feb.? | Mar.? paget | Jan. | Feb.? | Mar.?
In millions of dollars In millions of dollars
‘Consumer credit outstanding, total... 3 13,058| 12,942| 13,399||Consumer instalment sale credit
Instalment credit, total......... 3,5 6,186] 6,24 6,501|| granted, cumulative totals:?
Instalment loans........... 5 3,368] 3,403( 3,519 By automobile dealers.......... 7 415 419 556
Instalment sale credit...... 5 2,818 2,843} 2,982 Ey furniture and household appli-
Charge accounts.....ooveneann. 3 3,240 3,067] 3,275 ance Stores. .., .veeeuvarvnn. 7 214 227 303
Single-payment loans. . 3 2,708 2,701 2,691 By department stores and mail-
Service credit. . ... iviiinn.n 3 924 928 932 order houses........... ENN 7 154 159 212
‘Consumer credit outstanding, cumu- By all other retailers........... 7 68 71 85
lative totals:? Consumer instalment loan credit out-
Instalment credit.............. 4 13,058} 12,942 13,399|] standing, cumulative totals:?
Charge accounts.......euuvn.an 4 6,872] 6,696 6,898 Commercial and industrial banks. 8 3,368 3,403 3,519
Single-payment loans........... 4 3,632 3,629{ 3,623 Small loan companies. ......... 8 1,818] 1,834] 1,899
Service credit. . ... ..o 4 924 928 932 Credit unions. . ............... 8 1,101} 1,3113] 1,143
‘Consumer ingtalment sale credit out- Miscellaneous lenders, ......... 8 830 838 858
standing, cumulative totals:? Insured repair and modernization
Automobile dealers............. 6 2,818] 2,843 2,982 loans...ceeviiiiniiiiiiennn 8 572 577 590
Furniture and household appli-
ANCE SLOYES. ..o vvvueverannnns 6 1,616/ 1,589} 1,619
Department stores and mail-
order houses................ 6 1,062} 1,045; 1,071
Allother.......ovvivivneenenns 6 430 421 421

# Preliminary.

by subtracting from the figure shown, the total immediately following it.
* Copies of the Chart Book may be obtained at a price of 50 cents.

May 1948

1 Annual figures for charts on pp. 9-19, inclusive, are published as they become available.
2 The figures shown here are cumulative totals, not aggregates for the individual components.

Aggregates for each component may be derived
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MEMBER BANK EARNINGS, 1947
ALL MEMBER BANKS, BY CLASSES

[Amounts in thousands of dollars]

All All _Central reserve Reserve
national State city member banks city Coun‘gry
All member banks ! member | member member mlf;?,k?
e banks banks New York | Chicago banks
-
1944 1945 1946 1947 Year 1947
EaIrnings, S dividends on 1,873,768| 2,102,177 2,402,532 2,578,629 1,719,288 859,341 450,702 113,038] 966,003/ 1,048,886
nterest an ividends on
securities:
U. S. Government 050 787| 996,802| 1,083,532 920,821 617,990/ 302,831 177,031 45,579 318,610{ 379,601
Other.................. ' 139,368 147,586 149,166 104,951 44,215 25,186 8,593 50,487 64,900
Interest and discount on
Selogns. TS s on 548,274 571,776 760,668, 1,028,863 704,508 324,355§ 140,642{ 37,690, 417,135 433,396
rvice charges and fees on :
loans..............c... 14,900 16,386 11,717 14,855 9,933 4,922 3,557 1,011 7,099 3,188
Service charges on deposit
o alllccounts ................ 85,500 87,499 99,634 119,254 83,013 36,241 11,143 1,513 44,218 62,380
ther charges, commissions,
fees, etc................ 53,206 63,833 67,827 65,803 42,805 22,998| 9,586 946 23,846 31,425
Trust department......... 104,333] 112,134 131,195 135,934 55,052 80,882 46,837/ 11,534 51,096 26,467
Other current earnings. . ... 107,768| 114,379 130,373 143,033] 101,036] 42,807 36,720 6,172] 53,512 47,529
Expenses.................. 1,126,733] 1,267,633 1,468,550 1,649,980 1,076,831| 573,149 274,751| 69,995 630,563 674,671
Salaries—officers. . ........ 187,503 208,237 242,422 269,456 177,694 91,762 39,982 9,622 86,550 133,302
1S)alaries and w(aiges—others. . 337,440 371,374 457,020 527,525 331,849 195,676 119,670 23,802 215,854 168,199
irectors’ and committee
members’ fees.,......... 9,514 10,757 12,401 13,731 9,168 4,563 1,373 149 2,618 9,591
Interest on time deposits. . . 144,103 182,874 211,603 235,948 162,208 73,740 7,879 9,504 94,174 124,391
Interest on borrowed money 967 2,286 2,175 2,461 1,354 1,107 831 74 867 689
Taxes other than on net in-
Rcome‘....(.i ..... t ....... 82,844 83,476 81,819 87,946 58,942 29,004 10,217 4,494 35,785 37,450
ecurring depreciation on
banking house, furniture,
and fixtures............. 34,939 34,004 34,034 34,841 24,043 10,798 3,688 732 12,017 18,404
Other current expenses..... 329,423 374,625 427,076 478,072 311,573 166,499 91,111 21,618 182,698 182,645
Net current earnings before
income taxes.......... 747,035, 834,544 933,982 928,649 642,457| 286,192 175,951 43,043 335,440| 374,215
Recoveries, profits on se-
curities, etc............ 318,133| 453,785 355,805 232,065| 160,555 71,510 47,954 18,331 88,118 77,662
Recoveries on securities. . .. 82,821 113,221 53,587 40,358 25,569 14,789 4,473 6,178 15,866 13,841
Profits on securities........ 116,267 238,835 183,010 89,647 61,409 28,238 20,889 5,008 34,322 29,428
Recoveries on loans........ 72,540 55,918 63,742 59,082 43,595 15,487 11,958 2,827 24,182 20,115
Allother................. 46,505 45,811 55,466 42,978 29,982 12,996, 10,634 4,318 13,748 14,278
Losses and charge-offs. . ... 232,183) 229,856 246,962 251,205 168,505 82,700 43,686 15,188, 104,214 88,117
On securities. . .. . X 117,785 115,455 101,342 69,748 31,594 11,812 9,335 38,233 41,962
On loans. . . 60,283 46,541 61,492 102,653 73,234 29,419 21,693 4,574 46,479 29,907
Allother................. 74,754 65,530 70,015 47,21 25,523 21,687 10,181 1,279 19,502 16,248
Profits before income taxes. 832,985 1,058,473 1,042,825 909,509] 634,507 275,002 180,219 46,186 319,344 363,760
Taxes on net income....... 183,715 270,062 285,026 256,518 182,409 74,109 47,270 9,651 93,024 106,573
Federal................... 169,136 250,281 264,512 239,481 172,266 67,215 40,146 9,651 88,224 101,460
State.........ooiiiiia 14,579 19,781 20,514 17,037, 10,143 6,894 7,124|......... 4,800 5,113
Net profits................. 649,270 788,411 757,799 652,991 452,098 200,893 132,949 36,535 226,320 257,187
Cagh divfidendds del::lared, e 226,023 24;,‘2)24 266,6;7 282 ,94 lsf,ggg 9; , g;g 79,899 14,060 10?'?32 Sgyggg
n preferred stock?. ....... 9,6 ,262 5,873 , s B 34(......... , ’
On common stock. ........ 216,315 237,672 260,774, 276,638 181,754, 94,884 79,865 14,060 102,375 80,338
Loans........oovvvvnennn. 17,682,000{19,815,000] 24,258,000 29,326,253(19,154,603|10,171,650( 6,698,409|1,621,547]11,904,770| 9,101,527
U. S. Government securities. . . [60,324,000({71,795,000| 71,217,000 60,051,428(39,867,710|20,183,718}12,616,801|2,897,045|21,097,042(23, 440,540
Other securities. . ........... 5,131,000| 5,566,000| 6,384,000 6,958,737 4,972,624 1,986,113 1,204,315 366,441| 2,332,417| 3,055,563
Real estate assets............ 974,000 903,000 868,000 875,696 571,548 304,148 165,044 15,554 340,939 354,159
Cashassets................. 24,482,000{26,700,000f 29,171,000( 30,375,421(20,459,070; 9,916,351] 6,580,745|1,601,611{11,987,179]10,205,885
Total assets..... .. .1108,920,000(125,132,000{132,315,000|128,032,62085,297,787|42,734,834/127,417,701|6,524,601]47,850, 100[46 , 240,219
Time deposits 17,198,000]21,487,000( 25,905,000; 27,905,356(18,941,115] 8,964,241| 1,461,504 870,985{11,199,052{14,373,814
Total deposits .1101,484,0001116,983,000(123,453,000{118,710,911(179,314,689{39,396,223(24,693,366!6,071 ,661|44,731,955[43,213,929
Total capital accounts 6,712,000{ 7,243,000 7,868,000{ 8,291,278 5,280,864 3,010,414 2,232,596| 415,372] 2,789,801] 2,853,509
Number of officers........... 37,693 39,903 42,512 44,960 31,549 13,411 3,207 762 11,803 29,188
Number of employees........ 193,279 207,460 230,442 241,011 155,218 85,793 43,907 9,427 95,975 91,702
Number of banks............ 6,814 6,884 6,900 6,923 5,005 1,918 37 14 353 6,519

1 Includes figures for all banks that were members of the Federal Reserve System at the end of the year (including those becoming members during
the year whose returns may cover operations for only part of the year); and in addition includes appropriate adjustments for member banks in operation
during part of the year but not at the year end.

¢ Includes interest on capital notes and debentures.

Note.—The figures of assets, deposits, and capital accounts are averages of the amounts reported for the call dates at the beginning, middle, and
end of the year except in 1945, when the spring call was included. Averages are distorted in 1945 because the call dates other than the spring call were
in or near bond drives, when deposits, loans, and investments were at their peaks for the year. The number of officers, employees, and banks are as
of the end of the year.

Real estate assets are comprised of banking house and equipment, other real estate owned, and items indirectly representing bank premises or other
real estate. Cash assets are comprised of cash, balances with other banks (including reserve balances), and cash items in process of collection. Total
capital accounts are comprised of the aggregate book value of capital stock, capital notes and debentures, surplus, undivided profits, reserves for con-
tingencies, and other capital reserves.
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MEMBER BANK EARNINGS, 1947—Continued
ALL MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS

[Amounts in thousands of dollars]

Federal Reserve district

Item
New Phila- Cleve- Rich- . ;.| Minne- | Kansas San
Boston York delphia Tand mond Atlanta | Chicago |St. Louis apolis City Dallas Francisco
Earnings................. 137,390| 661,755 153,714 214,262] 121,342 124,377| 361,538 97,402 73,974| 111,470 119,929 401,476
Interest and dividends on :
securities:
U. S. Government...... 48,812| 256,931| 57,810 80,937 44,084] 38,572 151,126] 31,847 29,105| 37,479] 32,903| 111,215
Other......... voouun. 5,512|  37,430| 14,439 16,910] 5,219 8,536 21,473) 6,759 3,113 5,944 5,584 18,245
Interest and discount on
10ans. ..ovverennnnnn. 51,954| 225,388| 54,053 78,956| 51,330| 51,674| 127,798 43,922 27,005 48,815 61,164/ 206,804
Service charges and fees on
10anS. .ot 652 4,460 354 810 340 507 2,769 347 281 262 362 3,711
Service charges on deposit
aAcCCoUNtS. . .vvvvnrnns 7,308| 22,939 4,973 8,653 6,544 7,344 17,414] 3,875 4,222 7365 6,248 22,369
Other charges, commis-
sions, fees, etC.......... 2,666 13,749 2,455 4,042 4,054 6,861 8,137  3,373] 4,786 2,965 4,003 8,712
Trust department........ 10,335 54,232| 13,012 11,556  4,9871 3,552 16,015 3,041 1,885 2,485 1,805 12,939
Other current earnings....| 10,151 46,626 6.618 12,398 4,784 7,331 16,804 4,238 3,877 6,155 7,770 17,481
Expenses................. 91,353| 423,448] 98 471| 138,955 75,789 79,013 237,271] 60,226| 47,456 66,357| 73,015/ 258,626
Salaries—officers. .. ... ... 15,151 63,856 15.886 20,1 13,830 13,278] 36,793 11,911 0,548 15,121 15,992 37,981
Salaries and wages—others |  27,080| 160,220| 28,541 37,794 21,680 22,193 71,788 16,833| 12,658 18,629/ 20,053 89,156
Directors’ and committee
members’ fees...... ceen 893 3,306 1,726 1,226 918 650 1,656 674 537 643 725 777
Interest on time deposits. . 12,708 38,108 15,841 25,708 11,424 9,736 43,583 7,445 8,231 4,995 4,033 54,136
Interest on borrowed
MONEY. ..o ovveeneann.. 153 . 1,114 126 217 124 94 176 135 38 100 28 106
Taxes other than on net
income. ... ....oouuv... 3,945 16,975 5,221 14,468 4,404 5,172 12,728/ 3,934 1,764 3,034 7,419 8,882
Recurring depreciation on
banking house, furni-
ture, and fixtures....... 2,277 7,755 2,675 3,274 2,081 2,197 4,178 1,278 849 1,541 1,822 4,914
Other current expenses.... 28,246 132,114 28,455 36,159 21,328] 25,693 66,369 18,016 13,781 22,294 22,943 62,674
Net current earnings be-
fore income taxes....... 46,037 238,307| 55,243] 75,307| 45,553| 45,364] 124,267 37,176 26,518 45,113 46,914 142,850
Recoveries, profits on se-
curities, etc... .. v 11,769 71,516 19,731 19,943 6,936 7,295 32,745 7,574 4,364 7,694 7,006 35,492
Recoveries on securities. . . 1,926 8,360 7 3,916 1,127 696 8,678 1,242 1,235 1,572 771 3,135
Profits on securities. ...... 4,895 29,864 6.220 7,445 2,555 4,142 12,144 2,787 1,067 2,024 1,976 14,519
Recoveries on loans....... 3,323 18,180 3,355 2,895 1,986 1,253 5,051 1,949 1,190 2,252 2,526 15,122
Allother................ 1,625 15.112] 2,447 5,687 1,268) 1,204 6,872] 1,596 872 1,846] 1,733 2,716
Losses and charge-offs....| 15,253| 65,017 21,035 21,232 7,127] 9,319 33,710, 9,024 6,618] 9,207| 10,000 43,663
On securities 4,725 21,7791 12,362 10,576 3,513 3,862 18,139 4,410 3,285 4,366 3,288 11,037
On loans. ..... 5,876/  29.564|  3.370) 6,447 1,963 3,329 10,312 2,646 1,828 3,425 4,869 29,024
All other. ... 4,652 13,674 5,303 4,209 1,651 2,128 5,259 1,968 1,505 1,416 1,843 3,602
Profits before income taxes| 42,553| 244,806| 53,939 74,018 45,362 43,340 123,302] 35,726| 24,264] 43,600| 43,920 134,679
Taxes on net income. ..... 12,763|  65,725] 16,890 20,100 13,287| 13,129 30,494 9,202 7,505 12,268| 12,925 42,230
ederal. ........ e 10,698 56,825 16,890 20,100| 13,127{ 12,732 30,453 9,187 6,623| 11,478 12,890 38,478
(T 2,065 8900|. .. ... ] 160, 397 41 15 882 790 35 3,752
Net profits. . ............. 29,790, 179,081] 37,049 53,918 32,075 30,211 92,808 26,524 16,759} 31,332 30,995 92,449
Cash dividends declared..| 16,253] 96,386 19,459|  20,991| 11,770| 9,986| 31,442 9,505] 5916/ 9,782| 11,939 37,513
On preferred stock?,...... 81 2,212 359 497 73 75 369 113 53 15 52 405
On common stock........ 16,172| 94,174 19,100 20,494 11,697 9,911 31,073 9,392 5,863 9,767| 11,887 37,108
Loans................. ....-[1,501,627| 8,664,068]1,417,819| 2,193,822/1,283,028/1,290,176| 3,847,466|1,240,184| 670,389/1,116,750|1,406,099| 4,694,823
U. S. Government securities. [2,960,924/17,256,340(3.327,006| 4,893,378|2,789,471(2,577,194| 9,726,000|2,102.182|1,835,234{2,663,622|2,238,087| 7,681,090
Other securities. ........... 228,471( 1,757,593{ '582,213| 716,103 241,773| 388,991| 1,107,968 299,913 164,166 336,988 250,069 884,488
Real estate assets. ......... 54,365 54,728 65,697|  83,667| 49,001 49,208 8,962] 26,960| 17,5131 25,195 47,612 122,787
Cash assets................ 1,371,203| 8,195,343(1,511,811 2,252,204]1,502,820(1,621,790| 4,502,212]1,275,356| 867,202{1,793,926/1,909,045 3,572,508
Total assets. .. .. .16,150,474/36,306,9336,934,495(10,160,879]5,881,536(5,946,334(19,311,686(4,955,019{3,562,577|5,946,696|5,860,980| 17,015,010
Time deposits. . 1,303,990| 5,075,216(1,871,572| 3,055,457/1,300,009(1,108,253| 5,249,391] 926,631] 907,487| 661,435] 537,383| 5,908,529
Total deposits. . .15,594,029(32,915,59916,295.591( 9,330,503(5,502,216|5,607,793/18,183,681|4,658,154(3,359,265(5,625,433(5,535,898(16,102,749
Total capital account, 491,994| 2,848,999] 598,004 79,600 350,900 310,226| 1,049,955| 277,978| 188,821| 304,633] 306,445, 782,732
Number of officers.......... 2,376 7,481 3,065 3,593 2,562 2,346 5,722 2,578 2,111 3,361 3,151 6,614
Number of employees. ...... 13,981  64,553| 14,470 18,028 11,515| 11,574| 33,446] 9,234| 6,804 10,190 10,354 36,772
Number of banks........... 337 797 647 710 475 340 1,003 495 475 759 613 272

See footnotes on p. 576.
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MEMBER BANK EARNINGS, 1947—Continued
RESERVE CITY MEMBER BANKS,* BY FEDERAL RESERVE DISTRICTS

[Amounts in thousands of dollars]

Federal Reserve district

Item
New Phila- | Cleve- Rich- : ;.| Minne- | Kansas San
Boston York | delphia land mond Atlanta | Chicago |St. Louis apolis City Dallas Francisco
Barnings................... 50,148| 20,782 £58,400| 110,596 49,726) 51,985 114,075 44,712 24,151] 54,320 56,457 330,651
Interest and dividends on
securities:
U. S. Government......... 16,064 6,729 20,112 42,325 19,805 15,214 50,621 12,772 9,245 19,302 16,310 90,111
Other...............ooo.. 1,412 894 5,407 8,008 1,782 3,685 X 3,167 843 3,062 1,825 15,567
Interest and discount on loans.| 18,752 8,900 18,872 37,762 17,771] 21,622] 40,774| 21,329 9,511 22,593[ 28,662 170,587
Service charges and fees on
loans.................... 492 100 195 612 108 411 1,210 223 104 116 158 3,370
Service charges on deposit
ACCOUNtS. . . .vvvrvei i, 1,418 1,127 1,432 3,481 2,617 2,370 7,178 1,175 911 2,506 1,629 18,374
‘Other charges, commissions,
fees,etce. ..oovvviviinnn.. 1,179 384 745 1,865 2,063 3,118 3,284 1,456 695 868 1,500 6,689
Trust department........... 5,725 664 8,842 9,249 3,349 2,102 1,958 2,530 1,486 2,139 1,551 11,501
Other current earnings....... 5,106 1,984 2,795 7,204 2,231 3,463 4,535 2,060 1,356 3,734 4,322 14,222
Expenses.................... 31,872 15,219] 38,861| 71.573| 32,769 33,800/ 80,377 27,718{ 15,647 33,240/ 35,133| 214,354
Salaries—officers............ 4,863 1,701 5,407 8,171 5,304 4,617 9.534 4,288 2.219 5,041 5,617 29,788
Salaries and wages—others. .. 11,64 5,221 15,094 23,061 11,122 10,023{ 27,084 9,397 5,993 10,877 10,419 75,922
Directors’ and committee
members’ fees............. 125 89 255 262 281 198 371 133 93 171 150 490
Interest on time deposits..... 1,752 2,282 1,808 10,928 3,264 3,751 15,639 2,563 1,581 2,411 2,621 45,574
Interest on borrowed money.. 25 22 69 157 72 54 92 108 84 81 22 81
Taxes other than on nét in-
COME. . vt ieniinnnannns 1,165 646 1,994 7,607 2,296 2,639 3,611 1,822 352 1,608 4,444 7,601
Recurring depreciation on
banking house, furniture,
and fixtures............... 653 3541 620 1,382 711 848 1,276 475 241 719 904 3,834
Other current expenses....... 11,648 4,904 13,614 20,005 9,719 11,670 22,770 8,932 5,084 12,332 10,956 51,064
Net current earnings before
income taxes.............. 18,276 5,563| 19,539 39,023 16,957, 18,185 33,698 16,994 8,504{ 21,080 21,324| 116,297
Recoveries, profits on secu-
rities, etco............... 4,198 2,397 10,802 10,642] 2,919 3,496| 6,976 4,389 1,851} 4,141}  3,845) 32,462
Recoveries on securities. .. ... 479 243 5,979 1,877 258 449 1,057 754 452 1,165 544 2,609
Profits on securities.,........ 2,029 1,083 2,791 3,502 1,035 2,053 3,561 1,420 451 1,484 1,482 13,431
Recoveries on loans.......... 1,103 458 1,039 1,182 908 484 1,084/ 1,388 443 843 920 14,330
Allother............... ... 587 613 993 4,081 718 510 1,274 827 505 649 899 N
Losses and charge-offs....... 6,993 2,819, 13,885 11,476 2,639 3,877 8,381 4,447 2,567 4,719 4,481 37,930
On securities. . ............. 1,468 1,380 7,941 4,741 1,124 1,510 2,863 2,176 1,469 2,552 1,452 9,557
Onloans.........oovuveunn. 3,323 1,062 1,814 3,804 683 1,481 3,157 1,343 553 1,539 2,145 25,485
Allother..........coovnue. 2,202 377 4,130 2,841 832 886 2,361 928 545 628 884 2,888
Profits before income taxes...| 15,481 5,141| 16,456 38,189 17,237 17,804 32,293| 16,936 7,788 20,502] 20,688 110,829
Taxes on net income......... 3,887 867 5,303 9,703 5,033 5,210 7,951 4,373 2,790 6,308 6,613 34,986
Federal......... e 2,923 776|  5.303] 9,703 5012 5,151f  7,940|  4,372| 2,359 5975 6,613] 32,097
State........oiiiiiiiiiia. 964 152 1 AU DN 21 59 11 431 333). ... 2,889
Netprofits.................. 11,594 4,274 11,153| 28,486| 12,204| 12,594 24,342 12,563 4,998 14,194] 14,075 75,843
Cash dividends declared. . . .. 7,634 1,921 9,866 13,231 5,635 4,757 8,232 5,482 2,371 4,730 6,399 33,301
On preferred stock?..........|........ 81 2 471 19 14 194 32 30[........ 16 325
On commeon stock........... 7,634 1,840 9,864 12,760 5,616 4,743 8,038 5,450 2,341 4,730 6,383 32,976
Loans,........coovvvvinvnnnn, 715,145| 257,545 664,512|1,326,375| 557,522| 656,852|1,142,262( 750,796| 316,789 671,864| 859,594| 3,985,514
U. 8. Government gecurities. .. .|1,005,859| 426,555|1,185,371|2,640,005|1,305,735|1,028,089|3,393,971{ 876,487 557,26311,379,357(1,005,855, 6,292,495
Other securities. .............. 47,258  35,532| 216,941 317,121 91,210| 159,885 271,765| 119,938 47,397 177,087 83,836 764,447
Real estate assets. ............ 16,803 10,404 22,540{ 47,788 24.613 21,613 27,683 12,209 7,253 15,213 30,905 103.914
Cash assets...... e 589,319 209,623| 775,067{1,343,076] 747,126] 766,452!1,538,373| 676,739] 375,139{1,046,744] 938,282| 2,981,238
Totalassets. ................. 2,398,826| 943,656,2,888,547(5,690,071(2,735,291|2,644,428{6,393,021(2,443,664|1,307,462]3,299,078|2,925,333(14,180,724
Time deposits. ............... 197,844 307,370 256,133|1,328,958| 442,826] 408,539{2,067,202| 322,877/ 175,529 356,916 338,293| 4,996,564
Total deposits. ............... 2,158,018} 877,685(2,620,147(5,180,935/2,561,213|2,491,494(6,065,469(2,288,220|1,221,388(3,115,731{2,745,526{13,406,128
Total capital accounts......... 202,796| 62,122| 242,156] 476,214 158,531} 134,670 301,780 142,769 76,719| 170,211 166,482 655,352
Number of officers............ 540 229 591 871 635 605 1,150 541 276 692 638 5,035
Number of employees.......... 5,113 2,520 6,888 10,097 5,555 4,992 12,667 4,823 2,757 5,495 4,859 30,209
Number of banks. ............ 11 10 23 29 33 20 78 20 9 50 38 32

* Not including central reserve city banks.

See footnotes on p. 576.
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MEMBER BANK EARNINGS, 1947—Continued
COUNTRY MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS

[Amounts in thousands of dollars]

Federal Reserve district

Item
New Phila- | Cleve- Rich- . .| Minne- | Kansas San
Boston York delphia land mond Atlanta | Chicago |St. Louis apolis ity Dallas Francisco
Earnings.................... 87,242| 190,271 95,314 103,666 71,616 72,392 134,425/ 52,690{ 49,823] 57,150 63,472 70,825
Interest and dividends on
securities:
U. S. Government......... 32,748 73,171 37,698 38,612 24,279 23,358 54,926 19,075 19,860 18,177 16,593 21,104
Other.............o.0v0u. 4,100 11,350 9,032 8,812 3,437 4,851 8,367 3,592 2,270 2,882 3,759 2,448
Interest and discount on loans. 33,202 75,846 35,181 41,194; 33,559 30,052 49,334 22,593 17,494 26,222 32,502 36,217
Service charges and fees on
loans........oovieivnnn. 160 803 159 198 232 96 548 124 177 146 204 341
Service charges on deposit
accounts. ....ooviin.. 5,890 10,669 3,541 5,172 3,927 4,974 8,723 2,700 3,311 4,859 4,619 3,995
Other charges, commissions,
fees, etCo.vvivriniinnvinns 1,487 3,779 1,710, 2,177 1,991 3,743 3,907 1,917 4,001 2,097 2,503 2,023
Trust department........... 4610  6.731 4,170 2,307 1,638 1,450 2,523 511 399 346 344 1,438
Other current earnings....... 5,045 7,922 3,823 5,194 2,553 3.868 6,097 2,178 2,221 2,421 2,948 3,259
Expenses.................... 59,481| 133,478) 59,610] 67,382 43,020 45,213 86,899 32,508 31,809 33,117, 37,882 44,272
Salaries—officers. ........... 10,288 22,173 10,479 11,938 8,526 8,661 17,637 7.623 7,32 10,080, 10,375 8,193
Salaries and wages—others. .. 16,339 35,329 13,447 14,733 10,558 12,170, 20,902 7,436 6,665 7,752 9,634 13,234
Directors’ and committee
members' fees............ 768 1,844 1,471 064 637 452 1,136 541 444 472 575 287
Interest on time deposits..... 10,956 27,947 14,033 14,780 8,160 5,985 18,440 4,882 6,650 2,584 1,412 8,562
Interest on borrowed money. . 128 261 57 60! 52 40 10 27 19 6 25
Taxes other than on net in-
COME. . viinnnnnrnenenns 2,780 6,112 3,227 6,861 2,108 2,533 4,623 2,112 1,412 1,426 2,975 1,281
Recurring depreciation on
banking house, furniture
and fixtures......... .. 1,624 3,713 2,055 1,892 1,370 1,349 2,170 803 608 822 918 1,080
Other current expenses. . 16,598 36,099 14,841 16,154, 11,609 14,023 21,981 9,084 8,697 9,962 11,987 11,610
Net current earnings before
income taxes........ AP 27,761} 56,793, 35,704| 36,284] 28,5%| 27,179 47,526] 20,182} 18,014] 24,033} 25,590| 26,553
Recoveries, profits on secur-
ities, etc................. 7,571} 21,165 8,929 9,301 4,017, 3,799 7,438 3,185 2,513 3,553 3,161 3,030
Recoveries on securities. . . ... 1,447 3,644, 1,721 2,039 869 247 1,443 488 783 407 227 526
Profits on securities.......... 2.866 7,892 3,438 3,943 1,520 2,089 3,575 1,367 616 540 494 1,088
Recoverieson loans. . ....... 2,220 5,764 2,316 1,713 1,078 769 1,140 561 747 1,409 1,606 792
Allother..........ooviaia 1,038 3,865 1,454 1,606 550 694 1,280 769 367 1,197 834 624
Losses and charge-offs....... 8,260| 18,512 7,150 9,756 4,488 5,442/ 10,141 4,577, 4,051 4,488 5,519 5,733
On securities. . . covvvvnrnnnn 3,257 8,587 4,421 5,835 2,389 2,352 5,941 2,234 1,816 1,814 1,836 1,480
Onloans........oovvvenenn. 2,553 6,809 1,556 2,553 1,280 1,848 2,581 1,303 1,275 1,886 2,724 3,539
Allother............coo.e0 2,450 3,116 1,173 1,368 819 1,242 1,619 1,040 960 788 959, 714
Profits before income taxes. .| 27,072 59,446 37,483| 35,829 28,125 25,536] 44,823| 18,790 16,476 23,098; 23,232 23,850
Taxes on net income 8,876/ 17,588 11,587 10,397 8,254 7,919 12,892 4,829 4,715 5,960 6,312 7,244
Federal. .... . 7,775 15,903 11,587 10,397 8,115 7,581 12,862 4,815 4,264 5,503 6,277 6,381
State.....ivieiiiinniiians 1,101 1,685)........0. ... 139 338 30 14 451 457 35 863
Net profits. ................. 18,196) 41,858; 25,896 25,432 19,871 17,617 31,931} 13,961} 11,761} 17,138] 16,920 16,606
Cash dividends declared. . ... 8,619 14,566 9,593 7,760 6,135 5,229 9,150 4,023 3,545 5,052, 5,540 4,212
On preferred stock?.......... 81 2,007 357 6 54 61 175 81 23 i5 36 80
On common stock........... 8,538 12,469 9,236 7,734 6,081 5,168 8,975 3,942 3,522 5,037, 5,504 4,132
Loans........oveevnnnnnaun... 786.482(1,708,114] 753,307] 867,448 725,506! 633,324!1,083,657| 489,388| 353,601 444.886] 546,505 709,309
U. 8. Government securities. . ..}{1,955,065|4,212,985|2,141,635|2,253,040|1,483,7361,549,105(3,434,985{1,226,028(1,277,971|1,284,264{1,233,131] 1,388,595
Other securities. .............. 181.213| 517,746 65,272| 398,982| 150,563 20,106| 469,762 179,975 116,768 159,900! 166,234 120,042
Real estate assets. ............ 37,562 79,279 43,157} 35,879 24,388 27,5941 35,726 14,752 10,260 9,981 16,708 E
Cash assets..... eheraeneaaee 781,884|1,404,975] 736,744] 909,124| 755,694/ 855,338(1,362,227| 598,617 492,063| 747,183} 970,762 591,270
Total assets. .vovevrnvrncnnne. 3,751,6487,945,576(4,045,949/4,470,808|3,146,245(3,301,906/6,394,064/2,511,356)2,265,115/2,647,618{2,935,648] 2,834,286
Time depos{ts ................. 1,106,146(3,306,341(1,615,439|1,726,499] 857,183 699,717(2,311,203] 603,754] 731,957 304,519} 199,000{ 911,966
Tota! deposits. ........ [ 3,436,011(7,344,54813,675,445/4,149,567{2,941,003(3,116,298(6,046.550|2,369,934/2,137,876/2,509,703/2,790,372 2,696,621
Total capital accounts......... 289,198| 554,282] 356,839] 303,386 192,369 175,556 332.803| 135,209| 112,102 134,421} 139,963 127,380
Number of officers. ........... 1,836 4,045 2.474 2,722 1,927 1,741 3,810 2,037 1,835 2,669 2,513 1,579
Number of employees.......... 8,868 18,126 7,582 7,931 5,960 6,582 11,352 4,411 4,137 4,695 5,495 6,563
Number of banks............. 326 750 624 681 442 320, 911 475 466 709 575 240

See footnotes on page 576.
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MEMBER BANK EARNINGS, 1947—Continued
ALL MEMBER BANKS, BY SIZE OF BANK

[Amounts in thousands of dollars]

Size group—total deposits (in thousands of dollars)

Item Total1
1,000 and 1,000 2,000- 5,000 10,000- 25,000 50,000— Over
under 2,000 5,000 10,000 25,000 50,000 100,000 100,000
Earnings. ..................... 2,566,109 8,921 49,893 196,490 217,101 278,659 209,200 196,415 1,409,430
Interest and dividends on se-
curities:
U. S. Government........... 917,269 2,771 16,653 70,138 77,754 100,318 74,183 70,572 504,880
Other...................... 148,549 488 2,870 12,796 14,404 17,425 12,043 9,418 79,105
Interest and discount on loans..| 1,025,316 4,485 23,737 86,914 92,831 112,985 84,244 76,150 543,970
Service charges and fees on loans. ,814 29 12 585 734 ,081 924 922 10,419
Service charges on deposit ac-
COUNES. .o v i e 118,705 509 2,895 12,080 13,912 17,942 13,457 10,035 47,875
Other charges, commissions,
fees,etec.. ....... ... ... ... 65,458 385 2,184 7,267 6,686 7,876 5,139 4,865 31,056
Trust department. ............ 132,828 28 38 912 2,817 7,643 7,756 12,064 101,570
Other current earnings......... 143,170 226 1,396 5,798 7,963 13,389 11,454 12,389 90,555
Expenses...................... 1,640,562 5,653 30,953 121,820 138,325 182,996 139,441 131,229 890,145
Salaries—officers. ............. 267,790 2,010 9,590 31,142 29,024 32,430 22,306 20,562 120,726
Salaries and wages—others.. ... 524,810 690 4,528 22,976 31,789 49,29 42,240 41,696 331,592
Directors’ and committee mem-
bers’ fees.......c.ovvivnnn. 13,673 133 740 2,677 2,352 2,279 1,197 979 3,316
Interest on time deposits....... 234,814 780 5,408 23,595 27,326 34,202 22,230 17,371 103,902
Interest on borrowed money.... 2,457 6 30 108 139 130 153 240 ,651
Taxes other than on net income. 87,444 309 1,664 6,927 7,576 9,796 7,299 7,233 46,640
Recurring depreciation on bank-
ing house, furniture, and fix-
tures. . . ....oiiei i 34,646 161 913 3,376 3,669 4,825 3,372 3,533 14,797
Other current expenses......... 474,928 1,564 8,080 31,019 36,450 50,035 40,644 39,615 267,521
Net current earnings before
income taxes.............. 925,547 3,268 18,940 74,670 78,776 95,663 69,759 65,186 519,285
Recoveries, profits on securi-
ties, etc........... e 229,968 516 2,850 12,240 15,747 21,619 16,067 14,102 146,827
Recoveries on securities........ 39,423 59 477 2,112 3,240 3,605 3,015 2,245 24,670
Profits on securities. .......... 88,892 172 959 4,550 5,800 8,513 5,720 6,086 57,092
Recoverieson loans. . ......... 58,980 213 923 3,333 3,832 5,475 4,257 2,937 38,010
Allother............ ..ot 42,673 72 491 2,245 2,875 4,026 3,075 2,834 27,055
Losses and charge-offs......... 249,776 588 3,170 14,186 17,949 22,184 18,306 19,457 153,936
On securities. . . .......c.cvvnen 100,411 204 1,243 6,655 8,801 11,221 8,163 8,316 55,808
Onloans..,......... P 102,442 301 1,432 5,095 5,967 6,732 6,217 5,966 70,732
Allother..................... 46,923 83 495 2,436 3,181 4,231 3,926 5,175 27,396
Profits before income taxes. ... 905,739 3,196 18,620 72,724 76,574 95,098 67,520 59,831 512,176
Taxes on net income. .......... 255,438 562 3,531 17,213 23,664 30,943 20,680 19,892 138,953
ederal. . 238,455 528 3,295 16,398 22,676 29,621 19,860 18,990 127,087
State. .........00. 16,983 34 236 815 988 1,322 820 902 11,866
Netprofits. . ..............v.. 650,301 2,634 15,089 55,511 52,910 64,155 46,840 39,939 373,223
Cash dividends declared. ... ... 280,109 790 4,033 15,501 16,277 21,348 15,944 15,833 190,383
On preferred stock?............ 4,244 1 51 236 352 623 535 709 1,725
On common stock.....oevun... 275,865 777 3,982 15,265 15,925 20,725 15,409 15,124 188,658
Loans. . .....cooviiiiiiinnnnnnn 32,563,006 78,540 451,327| 1,819,227 2,045,258 2,692,295| 2,163,126| 2,267,018(21,046,215
U. S. Government securities...... 57,792,958 157,803 993,460| 4,180,515| 4,601,934| 6,064,899 4,641,890 4,430,506/32,721,951
Other securities........ e 7,290,235 ,091 129,134 610,679 771,577 884,424 633,439 504,017 3,735,874
Real estate assets. ......... e 8,400 2,047 10,562 49,250 62,283 103,529 78,520 87,841 494,368
Cash assets........cooevveeneen.. 32,771,492 98,258 525,752| 2,048,660; 2,145,890 2,851,120| 2,433,816{ 2,562,772({20,105,224
Totalassets. ..........ccevvnnn. 131,783,828 358,050 2,111,587} 8,715,160| 9,637,703]12,617,588| 9,978,355| 9,882,444,78,482,941
Time deposits. . ......cooounnn. 28,314,654 82,443 572,942| 2,596,306| 3,199,758( 4,167,386 2,778,476] 2,219,215/12,698,128
Total deposits. . ....oovvvun.n.. 122,280,263 326,705| 1,957,541| 8,141,789 9,013,288(11,799,803; 9,359,034 9,259,654(|72,422,449
Total capital accounts........... 8,436,384 30,734 149,812 54,961 94,292 68,476 573,395 568,759 5,195,955
Number of officers............... 44,725 928 3,524 8,736 6,329 5,522 3,231 2,775 13,680
Number of employees............ 240,051 702 3,620 14,728 17,757 25,750 20,978 20,568 135,948
Number of banks. . ... e 6,875 435 1,302 2,511 1,279 770, 274 133 171

1 Totals are for all banks that submitted reports covering the entire year, except two trust companies having no deposits.
2 Includes interest on capital notes and debentures.

Note.—The figures for assets, deposits, capital accounts, number of officers and employees, and number of banks are as of the end of year.

See note on p. 576 regarding the composition of real estate assets, cash assets, and total capital accounts.
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MEMBER BANK EARNINGS, 1947—Continued

NATIONAL BANKS, BY SIZE OF BANK

[Amounts in thousands of doHars]

Size group—total deposits (in thousands of dollars)

Item Total t
1,000 and 1,000 2,000~ 5,000 10,000 25,000~ 50,000~ Over
under 000 000 10,000 25,000 50,000 100,000 100,000
Earnings...................... 1,713,569 6,475 34,720 146,522 160,695 198,841 138,738 128,199 899,379
Interest and dividends on se-
curities:
U. S. Government........... 615,960 2,015 11,649 53,611 58,670 73,710 51,225 46,764 318,316
Other...........cooveiet 104,541 399 2,167 10,198 11,204 12,798 8,367 6,328 53,080
Interest and discount on loans. . 702,434 3,220 16,224 62,908 67,5560 78,660 54,151 50,185 369,530
Service charges and fees on loans. 9,928 20 9 404 482 607 [ 686 , 0.
Service charges on deposit ac-
counts. ... 82,694 379 2,056 9,018 10,308 13,048 9,265 6,911 31,709
Other charges, commissions,
fees, etc .. 42,629 251 1,510 5,348 4,936 5,664 3,642 3,318 17,960
Trust department....... 54,882 28 25 601 1,666 4,706 3,638 5,141 39,077
Other current earnings 100,501 163 999 4,434 5,873 9,648 7,850 8,866 62,668
Expenses............c.oocou.. 1,072,534 4,074 21,49 90,485 100,995 128,813 91,313 84,526 550,832
Salaries—officers. ............. 176,967 1,457 6,599 22,942 21,302 23,081 14,726 13,032 73,828
Salaries and wages—others. .. .. 330,753 498 3,226 17,264 23,211 34,611 27,455 26,042 198,446
Directors’ and committee mem-
bers'fees................... 9,143 98 527 2,044 1,748 1,627 768 610 1,721
Interest on time deposits... . ... 161,528 567 3,698 17,395 19,568 23,599 13,736 11,291 71,674
Interest on borrowed money. ... 1,353 6 18 80| 110 72 97 155 815
Taxes other than on net income. 58,652 213 1,107 5,107 5,509 7,086 4,813 4,766 30,051
Recurring depreciation on bank-
ing house, furniture, and fix-
LUTES. o oo vt iiee e 23,930 122 666 2,644 2,702 3,448 2,247 2,322 9,779
Other current expenses......... 310,208 1,113 5,655 23,009 26,845 35,289 27,471 26,308 164,518
Net current earnings before
income taxes.............. 641,035 2,401 13,224 56,037 59,700 70,028 47,425 43,673] 348,547
Recoveries, profits on securi-
ties,etc........... ... 159,276 403 2,115 9,193 12,085 13,685 9,814 9,234 102,747
Recoveries on securities........ 24,839 45 381 1,738 2,721 2,243 1,741 1,553 14,417
Profits on securities............ 61,165 134 709 3,420 4,267 5,588 3,387 3,944 39,716
Recoverieson loans............ 43,544 174 678 2,519 2,924 3,613 2,703 1,822 29,111
Allother..................... 29,728 50 347 1,516 2,173 2,241 1,983 1,915 19,503
Losses and charge-offs......... 167,468 435 2,226 10,556 13,859 15,236 11,903 12,139 101,114
On securities. .. .............. 68,960 154 948 5,366 7,391 8,202 5,882 5,912 35,105
Onloans..................... 73,004 227 902 3,334 4,120 4,074 3,423 3,269 53,745
Allother.............. ... ..., 25,414 54 376 1,856 2,348 2,960 2,598 2,958 12,264
Profits before income taxes. . .. 632,843 2,369 13,113 54,674 57,926 68,477 45,336 40,768 350,180
Taxes on net income........... 181,918 420 2,505 12,900 17,747 22,325 14,084 13,667 98,270
Federal...................... 171,776 392 2,321 12,254 17,007 21,339 13,610 13,173 91,680
State.......... ...l 10,142 28 184 646 740 98 474 494/ 6,590
Net profits. . ............. 450,925 1,949 10,608 41,774 40,179 46,152 31,252 27,101 251,910
Cash dividends declared. ...... 182,861 605 2,938 11,885 12,549 15,484 10,219 10,187 118,994
On preferred stock?............ 1,363 7 24, 138 140 326 82 306 340
On common stock............. 181,498 598 2,914 11,747 12,409 15,158 10,137 9,881 118,654
Loans..............oiivann... 21,368,268 54,644 303,694 1,311,246 1,481,758| 1,867,774 1,390,275| 1,508,625(13,450,252
U. 8. Government securities. ... .. 38,570,341 113,553 685,735| 3,150,664| 3,437,813 4,467,436| 3,248,713| 2,993,046|20,473,381
Other securities. ................ 5,165,501 16,464 93,221 480,760 596,279 658,780 444,460 366,058| 2,509,479
Real estate assets. . ............. 582,243 1,579 8,006 37,780 45,057 72,933 51,165 53,829 311,894
Cashassets..................... 21,958,755 70,752 363,947| 1,532,775} 1,624,358| 2,112,391| 1,736,652 1,825,257|12,692,623
Total assets. ........ 87,937,921 257,193| 1,455,578 6,518,230| 7,193,106( 9,194,410| 6,888,512 6,766,503]49,664,389
Time deposits. .. ............... 19,238,341 57,951 383,311| 1,909,538 2,284,338 2,908,877| 1,806,102| 1,454,371} 8,433,853
Total deposits. . ................ 81,794,348 232,927| 1,343,738| 6,079,416{ 6,730,164 8,612,201| 6,488,843| 6,357,620(45,949,439
Total capital accounts. .......... 5,394,609 23,711 108,854 425,896 443,302 548,857 371,068 373,401} 3,099,520
Number of officers. ............. 31,428 680 2,394 6,515 4,715 3,995 2,132 1,773 9,224
Number of employees............ 154,688 505 2,571 11,080 12,997 18,102 13,807 12.912 82,714
Number of banks. . ............. 4,977 313 886 1,865 955 567 192 89 110
See footnotes on p. 580.
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MEMBER BANK EARNINGS, 1947—Continued

STATE MEMBER BANKS, BY SIZE OF BANK

[Amounts in thousands of dollars]

Size group—total depoasits (in thousands of dollars)

Item Total 1
1,600 and 1,000~ 2,000- 5,000- 10,000- 25,000~ 50,000~ Over
under 2,000 5,000 10,000 25,000 50,000 100,000 130,000
Earnings...................... 852,549 2,446 15,173 49,968 56,406 79,818 70,462 68,216 510,051
Interest and dividends on se- ’
curities:
U. S. Government........... 301,309 756 5,004 16,527 19,084 26,608 22,958 23,808 186,564
Other.............o.ccooon. 44, 008| 89 703 2,598 3,200 4,627 3,676 3,090 26,025
Interest and discount on loans. . 322,882 1,265 7,513 24,006 25,275 34,325 30,093 25,965 174,440
Service charges and fees on loans. 4,886 9 30 181 252 474 324 236 3 380
Service charges on deposit ac- !
counts. ... R 36,011 130 839 3,062 3,604 4,894 4,192 3,124 16,166
Other charges, commissions, !
feeg, etc.. ... ... 22,829 134 674 1,919 1,750 2,212 1,497 1,547 13,096
Trust department............. 77,946(... ..... 13 311 1,151 2,937 4,118 6,923 62,493
Other current earnings.. ...... 42,669 63 397 1,364 2,090 3,741 3,604 3,523 27,887
EXpPenses. ...........c...oovnne. 568,028 1,579 9,457 31,335 37,330 54,183 48,128 46,703 339,313
Salaries—officers........ ..... 90,823 553 2,991 8,200 7,722 9,349 7,580 7,530 16898
Salaries and wages—others. .. .. 194,057 192 1,302 5,712 8,578 14,688 14,785 15,654 133,146
Directors’ and committee mem- '
bers’ fees.............. ... 4,530 35 213 633 604 652 429 369 1,595
Interest on time deposits....... 73,286 213 1,710 6,200 7,758 10,603 8,494 6,080 32,228
Interest on borrowed money.. .. 1,104||... ..... 12 28 29 58 56 85 '83()
Taxes other than on net income. . 28,792 96 557 1,820 2,067 2,710 2,486 2,467 16,589
Recurring depreciation on bank- '
ing house, furniture, and fix-
TUIES. . . v iv i 10,716 39 247 732 967 1,377 1,125 1,211 5,018
Other current expenses......... 164, 720| 451 2,425 8,010 9,605 14,7406 13,173 13,307 103 :003
Net current earnings before
income taxes.............. 284,512 867 5,716 18,633 19,076 25,635 22,334 21,513 179,738
Recoveries, profits on securi-
ties, etc.. .. ... ... 70,692 113 735 3,047 3,662 7,934 6,253 4,868 44,080
Recoveries on securities. . ...... 14,584 14 96 374 519 1,362 1,274 692 10,253
Profits on securities. . . ........ 27,727 38 250 1,130 1,533 2,925 2,333 2,142 17:376
Recoverieson loans........ ... 15,436, 39 245 814 908 1,862 1,554 1,115 8,899
Allother..................... 12,945 22 144 729 702 1,785 1,092 919 71552
Losses and charge-offs......... 82,308 153 944 3,630 4,090 6,948 6,403 7,318 52,822
On securities. .. .............. 31,451 50 295 1,289 1,410 3,019 2,281 2,404 20,703
Onloans..................... 29,348 74| 530 1,761 1,847 2,658 2,794 2,697 16,987
Allother..................... 21,509 29 119 580 833 1,271 1,328 2,217 15,132
Profits before income taxes. . .. 272,896, 827 5,507 18,050 18,648 26,621 22,184 19,063 161,996
Taxes on net income. . . ....... 73,520 142 1,026 4,313 5,917 8,618 6,59 6,225 40,683
Federal. . ... . 66,679 136 974 4,144 5,669 8,282 6,250 5,817 35,407
State. ........... 6,841 6 52 169 248 336 346 408 5,276
Net profits. . ............. 199,376 685 4,481 13,737 12,731 18,003 15,588 12,838 121,313
Cash dividends declared. .. .... 97,248 185 1,095 3,616 3,728 5,864 5,725 5,646 71,389
On preferred stock?. ... ........ 2,881 6 27 98 212 297 453 403 1,385
On common stock............. 94,367, 179 1,068 3,518 3,516 5,567 5,272 5,243 70,004
Loans............ oo e 11,194,738 23,896 147,633 507,981 563,500 824,521 772,851 758,393| 7,595,963
U. S. Government securities. .. ... 19,222,617 44,250 307,725/ 1,029,851| 1,164,121| 1,597,463| 1,393,177 1,437,460|12,248,570
Other securities. ................ 2,124,734 4,627 35,913 129,919 175,298 225,644 188,979 137,959 1,226:395
Real estate assets. ... 06,157 468 - 2,556 11,470 17,226 30,596 27,355 34,012 182,474
Cashassets................ ... 10,812,737 27,506 161,805 515,885 521,532 738,729 697,164 737,515] 7,412,601
Total assets. . . . 43,845,907 100,857 656,009 2,196,930 2,444,597| 3,423,178| 3,089,843| 3,115,941(28,818,552
Time deposits. .. ............... 9,076,313 24,492 189,631 686,768 915,420| 1,258,509 972,374 764,844| 4,264,275
Total'deposits. . ................ 40,485,915 93,778 613,803 2,062,373| 2,283,124| 3,187,602 2,870,191| 2,902,034(26,473,010
Total capital accounts. .......... 3,041,775 7,023 40,958 129,065 150,990 219,619 202,327 195,358| 2,696,435
Number of officers. . ............ 13,297 248 1,130 2,221 1,614 1,527 1,099 1,002 4,456
Number of employees............ 85,363 197 1,049 3,648 4,760 7,648 7,171 7,656 53,234
Number of banks............... 1,898 122 416 646 324 203 82 44 61

See footnotes on p. 580.
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MEMBER BANK EARNINGS, 1947—Continued
RATIOS OF ALL MEMBER BANKS, BY CLASSES

[Computed from aggregate dollar amounts; ratios expressed as percentages]

Central reserve
All member banks All All c1t}{)nrllir;1ber Reserve
national | State 2 city Country
member | member member | member
banks banks New X banks banks
York Chicago
1944 1945 1946 1947
Year 1947
Summary ratios:
Percentage of total capital accounts:
Net current earnings before income taxes. .... 11.1 1.5 11.9 11.2 12.2 9.5 7.9 10.4 12.0 13.1
Profits before income taxes........... | o12.4 14.6 13.3 11.0 12.0 9.1 8.1 11.1 11.4 12.7
Net profits. ., ......... .. 9.7 10.9 9.6 7.9 8.6 6.7 6.0 8.8 8.1 9.0
Cash dividends declared.................... 3.4 3.4 3.4 3.4 3.5 3.2 3.6 3.4 3.7 2.9
Percentage of total assets:
Total earnings. ..........oovvuvuinnnnan. .. 1.7 1.7 1.8 2.0 2.0 2.0 1.6 1.7 2.0 2.3
Net current earnings before income taxes..... .7 .7 7 7 .8 7 .6 7 .7 .8
Netprofits. . ..oooo i .6 .6 . .5 . .6 .5 -6
Sources and disposition of earnings:
Percentage of tolal earnings:
Interest and dividends on:
S. Government securities!............., 51.2 47.4 | 43.9 35.7 35.9 35.2 39.3 40.3 33.0 36.2
Other securities. . ...t . 6.6 6.1 5.8 6.1 5.2 5.6 7.6 5.2 6.2
Earningsonloans. ............c.coooiio.. 30.1 28.0 32.2 40.5 41.6 38.3 32.0 34.3 43.9 41.6
Service charges on deposit accounts.......... 4.6 4.2 4.1 4.6 4.8 4.2 2.5 1.3 4.6 5.9
Other current earnings. . ................... 14.1 13.8 13.7 13.4 11.6 17.1 20.6 16.5 13.3 10.1
Total earnings. ...... ..l 100.0 { 100.0 { 100.0 | 100.0 100.0 100.0 100.0 100.0 160.0 100.0
Salaries and wages. . .. ...oooiiiii . 28.0 27.6 29.1 30.9 29.6 33.4 35.4 29.6 31.3 28.7
Interest on time deposits. . ................. 7.7 8.7 8.8 9.2 9.4 8.6 1.8 8.4 9.8 11.9
Other current expenses..................... 24.4 24.0 23.2 23.9 23.6 24.7 23.8 23.9 24.2 23.7
Total eXpenses. . .vvovereevuuinnunnnne. .. 60.1 60.3 61.1 64.0 62.6 66.7 61.9 61.9 65.3 64.3
Net current earnings before income taxes...| 39.9 39.7 ] 38.9 36.0 37.4 33.3 39.0 38.1 34.7 35.7
Net recoveries and profits (or losses —)...... 4.6 10.7 4.5 ~.7 -.5 -1.3 1.0 2.7 —-1.7 —1.0
Taxes on net income..............o........ 9.8 12.9 11.9 10.0 10.6 8.6 10.5 8.5 9.6 10.2
Net profits. . ........cooouunn. PN 34.7 37.5 31.5 25.3 26.3 23.4 29.5 32.3 23.4 24.5
Rates of earnings on securities and loans:
Percentage of total securities:
Interest and dividends on securities.......... 1.5 1.5 1.5 1.6 1.6 1.6 1.5 1.7 1.6 1.7
Net recoveries and profits. . ................ 2 .3 .2 . 04| .04 .05 .1 05 .05 .0
Percentage of U. S. Government securities:
Interest on U. S. Government securities!. . ... R, 1.4 1.5 1.5 1.6 1.5 1.4 1.6 1.5 1.6
Percentage of total loans:
Earningsonloans.................. ..... 3.2 3.0 3.2 3.6 3.7 3.2 2.2 2.4 3.6 4.8
Net recoveries (or losses —)..... 1 05 otf -—.1 -.2 -.1 -1 -.1 - —-.1
Distribution of assets:
Percentage of total assets:
U. S. Government securities. ............... 55.4 57.4 53.8 .9 46.7 47.2 0 44 .4 4.1 50.7
Other securities. .................co..on.., 4.7 4.4 4.8 5.4 5.8 4.6 4 5.6 4.9 6.6
Loans..... N 16.2 15.8 18.3 22.9 22.5 23.8 24.4 24.9 24.9 19.7
Cashassets.........c.ovvvevvnannannnnn. .. 22.5 21.3 22.0 23.7 24.0 23.2 0 24.5 25.1 22.1
Real estateassets......................... .9 .7 7 T 7 N 6 .2 .7 .8
Other ratios:
Total capital accounts to:
Totalassets. ......cooveinnennnenennnnn., 6.2 5.8 5.9 6.5 6.2 7.0 8.1 6.4 5.8 6.2
Total agsets less Government securities and
cashassets. .......oovveenevinenennn. .. 27.8 27.2 24.6 22.0 21.1 23.8 27.2 20.5 18.9 22.7
Total deposits. .. ......ocvvviii i, 6.6 6.2 6.4 7.0 6.7 7.6 9.0 6.8 6.2 6.6
Time to total deposits. .. .........c...vne... 16.9 18.4 21.0 23.5 23.9 22.8 5.9 14.3 25.0 33.3
Interest on time deposits to time deposits. .. .8 .9 .8 .8 .9 .8 .5 1.1 .8 .9
Number of banks. ... ........ooeivinn.... 6,814 | 6,884 | 6,900 | 6,923 5,005 1,918 37 14 353 6,519

1 Not available prior to 1945,

Note.—The ratios in_this and the following three tables were computed from the dollar aggregates shown in preceding tables, Many of
these ratios vary substantially from the average of individual bank ratios, which will be published in a subsequent issue, in which each bank’s
figures—regardless of size or amount—are weighted equally and in general have an equally important influence on the result. In the ratios based
on aggregates presented here, the experience of those banks in each group whose figures are largest have a much greater influence than that of
the many banks with smaller figures. (For example, the 100 largest member banks have total earnings which, combined, are approximately
equal to those of all the other member banks, numbering about 6,800.) Ratios based on aggregates show combined results for the banking system
as a whole and, broadly speaking, are the more significant for purposes of general analyses of credit and monetary problems, while averages of
individual ratios are useful primarily to those interested in studying the financial results of operations of individual banks.
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MEMBER BANK EARNINGS, 1947—Continued
RATIOS OF ALL MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS

[Computed from aggregate dollar amounts; ratios expressed as percentages]

Federal Reserve district

Item Phila- : : Min- | Kan- San
New Cleve- | Rich- | At- Chi- St. .
Boston York gﬁ}; land | mond | lanta | cago | Louis "gﬁg' Cs;dtsy Dallas Ef:c‘:)
Summary ratios:
Percentage of total capital accounts:
Net current earnings before income
taXes. .. .o i 9.4 8.4 9.2 9.7 13.0 14.6 11.8 13.4 14.0 14.8 15.3 18.2
Profits before income taxes. 8.6 8.6 9.0 9.5 12.9 14.0 11.7 12.9 12.8 14.3 14.3 17.2
Net profits............... 6.1 6.3 6.2 6.9 9.1 9.7 8.8 9.5 8.9 10.3 10.1 11.8
Cash dividends declared 3.3 3.4 3.2 2.7 3.4 3.2 3.0 3.4 3.1 3.2 3.9 4.8
Percentage of total assels:
Total earnings. .........cococvevnn. 2 1.8 2.2 2.1 2.1 2.1 1.9 2.0 2.1 1 2.0 2.4
Net current earnings before income
taxes. .......ioiiiiiiiiii i 7 7 .8 .7 8 .8 6 8 N 8 .8 .8
Net Drofits. .. .ovueiinnnnnnans 5 5 .5 .5 5 .5 5 5 .5 5 .5 .5
Sources and disposition of earnings:
Percentage of total earnings:
Interest and dividends on:
U. 8. Government securities...... 35.5 38.8 37.6 37.8 36.3 31.0 41.8 32.7 39.3 33.6 27.4 27.7
Other securities................. 4.0 5.7 9.4 7.9 4.3 6.9 6.0 6.9 4.2 5.4 4.7 4.5
Earningson loans................. 38.3 34.7 35.4 37.2 42.6 42.0 36.1 45.5 36.9 44.0 51.3 52.4
Service charges on deposit accounts. 5.3 3.5 3.2 4.0 5.4 5.9 4.8 4.0 5.7 6.6 5.2 5.6
Other current earnings. . .......... 16.9 17.3 14.4 13.1 11.4 14.2 11.3 10.9 13.9 10.4 11.4 9.8
Total earnings........ ...1 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0
Salaries and wages. ............... 31.4 33.9 28.9 27.0 29.3 28.5 30.0] 29.5 30.0 30.3 30.1 31.7
Interest on time deposits........... 9.2 5.8 10.3 12.0 9.4 7.8 12.1 7.6 11.2 4.5 3.4 13.5
Other current expenses. . .......... 25.9 24.3 24.9 25.8 23.8 27.2 23.5 24.7 23.0 24.7 27.4 19.2
Total expenses..................| 66.5 64.0 64.1 64.8 62.5 63.5 65.6 61.8 64.2 59.5 60.9 64.4
Net current earnings before in-
come taxes......o..iiien el 33.5 36.0 35.9 35.2 37.5 36.5 34.4 38.2 35.8 40.5 39.1 35.6
Net recoveries and profits {or
Iosses —). ... cveiiiinneniiniin —2.5 1.0 -.8 —-.6 —-.2 | —1.6 -3 -15| ~-3.0| —1.4| —2.5} —2.1
Taxes on net income. ............. 9.3 9.9 11.0 9.4 10.9 10.6 8.4 9.5 10.1 11.0 10.8 10.5
Netprofits.........covvnuneen. .. 21.7 27.1 241 25.2 26.4 24.3 25.7 27.2 22.7 28.1 25.8 23.0

Rates of earnings on securities and
oans:
Percentage of total securities:
Interest and dividends on securities. 1.7 1.5 1.8 1.7 1.6 1.6 1.6 1.6 1.6 1.4 1.5 1.5
Net recoveries and profits (or

losses —=). . ouviviiinnnenao. . .1 It .04 .01 .01 .03 .02 —.02] —.05{ ~—.03} -—.02 t
Percentage of U. S. Government
securities:
Interest on U, S. Government
securities. .. ...l 1.6 1.5 1.7 1.7 1.6 1.5 1.6 1.5 1.6 1.4 1.5 1.4
Percentage of total loans:
Earningsonloans................. 3.5 2.7 3.8 3.6 4.0 4.0 3.4 3.6 4.1 4.4 4.4 4.5
Net recoveries (or losses —)'....... -.2 —.1 —.0 —.2 .0 —-.2 —.1 —.1 —.1 —.1 -.2 -.3
Distribution of assets:
Percentage of total assets:
U. S. Government securities........| 48.1 47.5 48.0 48.2 47.4 43.3 50.4 42.4 51.5 44.8 38.2 45.1
Other securities,.................. 3.7 4.8 8.4 7.0 4.1 6.5 5.7 6.1 4.6 5.7 4.3 5.2
Loans.....ocoviiaiinnnnan. 24.4 23.9 20.4 21.6 21.8 21.7 19.9 25.0 18.8 18.8 24.0 27.6
Cashassets. . ...........o.ouuunn. 22.3 22.6 21.8 22.2 25.6 27.3 23.3 25.7 24.3 30.2 32.6 21.0
Real estate assets................. .9 .7 .9 8 .8 .8 .4 .5 .5 .4 .8 7
Other ratios:
Total capital accounts to:
Total assets.....ooovvevuenunnn .. 8.0 7.8 8.6 7.7 6.0 5.2 5.4 5.6 5.3 5.1 5.2 4.6
Total assets less Government securi-
P ties and cash assets 27.1 26.2 28.6 25.9 22.1 17.8 20.7 17.6 22.0 20.5 17.9 13.6
Total deposits. . .............. 8.8 8.7 9.5 8.4 6.4 5.5 5.8 6.0 5.6 5.4 5.5 4.9
Time to total deposits. ..,........... 23.3 15.4 29.7 32.7 23.6 19.8 28.9 19.9 27.0 11.8 9.7 36.7
Interest on time deposits to time
deposits. . ... e 1.0 8 8 8 .9 9 8 8 9 .8 .8 .9
Number of banks................... 337 797 647 710 475 340 | 1,003 495 475 759 613 272

1 Ratios of less than .005 are shown as .0.
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MEMBER BANK EARNINGS, 1947—Continued
RATIOS OF RESERVE CITY MEMBER BANKS,* BY FEDERAL RESERVE DISTRICTS

[Computed from aggregate dollar amounts; ratios expressed as percentages]

Federal Reserve district
Ttem Phila- . : Min- | Kan- San
New Cleve- | Rich- At- Chi- St.
Bston del- . neap- sas Dallag | Fran-
York phia land | mond | lanta | cago | Louis olis City cisco
Summary ratios:
Percentage of toial capital accounts:
Net current earnings before income
BAXES, . et 9.0 9.0 8.1 8.2 10.7 13.5 11.2 11.9 11.1 12.4 12.8 17.7
Profits before income taxes......... 7.6 8.3 6.8 8.0 10.9 13.2 10.7 11.9 10.2 12.0 12.4 14 16.9
Net profits. .. .............. 5.7 6.9 4.6 6.0 7.7 9.4 8.1 8.8 6.5 8.3 8.5 11.6
Cash dividends declared. .. 3.8 3.1 4.1 2.8 3.6 3.5 2.7 3.8 .1 2.8 3.8 5.1
Percentage of total assels:
Totalearnings. ............. ..... 2.1 2.2 2. 1.9 1.8 2.0 1.8 1.8 1.8 1.6 1.9 2.3
Net current earnings before income
TAXES. .. oih e .8 .6 7 .7 .6 7 .5 7 .7 .6 .7 .8
Net profits.... ...... .5 .5 .4 .5 .4 .5 4 .5 .4 .4 .5 .3
Sources and disposition of earnings:
Percentage of total earnings:
Interest and dividends on:
U. S. Government securities. ... .. 32.0 32.4 34.4 38.3 39.8 29.3 44.4 28.6 38.3 35.5 28.9 27.2
Other gecurities................. 2.8 4.3 9.3 7.3 3.6 7.1 3.9 7.1 3.5 5.7 3.2 4.8
Earningsonloans................. 38.4 43.3 32.6 34.7 35.9 42.4 36.8 48.2 39.8 41.8 51.0 52.6
Service charges on deposit accounts. 2.8 5.4 2.5 3.1 5.3 4.5 6.3 2.6 3.8 4.6 2.9 5.6
Other current earnings. . .......... 24.0 14.6 21.2 16.6 15.4 16.7 8.6 13.5 14.6 12.4 14.0 9.8
Total earnings. ... 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0
Salaries and wages................ 32.9 33.3 35.1 28.2 33.0 28.2 32.1 30.6 34.0 29.3 28.4 32.0
Interest on time deposit . 3.5 i1.0 3.1 9.9 6.6 7.2 13.7 5.7 6.6 4.4 4.6 13.8
Other current expenses. . .......... 27.2 28.9 28.3 26.6 26.3 29.6 24.7 25.7 24.2 27.5 29.2 19.0
Total expenses.................. 63.6 73.2 66.5 64.7 65.9 65.0 70.5 62.0 64.8 61.2 62.2 64.8
Net curtent earnings before in-
come taxes.......oheiiirian 36.4 26.8 33.5 35.3 34.1 35.0 29.5 38.0 35.2 38.8 37.8 35.2
Net recoveries and profits (or
Josses —). ... iviiiii i —-56t —~2.0| -5.3 -7 .5 —.8| —1.2 — 3.0 —-1.1| —1.2| —1.7
Taxes on net income. ............. 7.7 4.2 9.1 8.8 10.1 10.0 7.0 9.8 11.5 11.6 1.7 10.6
Net profits. .. ........oviiinnn., 23.1 20.6 19.1 25.8 24.5 24.2 21.3 28.1 20.7 26.1 24.9 22.9
Rates of earnings on securities and
oans:
Percentage of total securities:
Interest and dividends on securities. . 1.7 1.6 1.8 1.7 1.5 1.6 1.5 1.6 1.7 1. 1.7 1.5
Net recoveries and profits (or
losses —)l........... ...... A -~.01 .05 .02 .01 1 .04f —.0 —.1 .0 .05 1
Percentage of U. S. Government
securities:
Interest on U. S. Government se-
curities. . 1.6 1.6 1.7 1.6 1.5 1.5 1.5 1.5 1.7 1.4 1.6 1.4
Percentage of total loans:
Eammgson foans. . . 2.7 3.5 2.9 2.9 3.2 3.4 3.7 2.9 3.0 3.4 3.4 4.4
Net recoveries (or lOSbe -)1 -.3 -.2 -1 -.2 .04 —.2 -.2 .0 —.03; -—.t —.1 —.3
Distribution of assets:
Percentage of total assets:
U. S. Government securities. . ...... 41.9 45.2 41.0 46.4 47.7 38.9 53.1 35.9 42.6 41.8 34.4 44 .4
Other securities........... 2.0 3.8 7.5 5.6 3.3 6.0 4.3 4.9 3.6 5.4 2.9 5.4
Loans........ e 29.8 27.3 23.0 23.3 20.4 24.8 17.9 30.7 24.2 20.4 29.4 28.1
Cashassets. . .................... 24.6 22.2 26.8 23.6 27.3 29.0 24.1 27.7 28.7 31.7 32.1 21.0
Real estate assets. 7 1.1 .8 .8 .9 .8 .4 .5 .6 .5 1.1 N
Other ratios:
Total capital accounts to:
Totalassets. ........ ............ 8.5 6.6 8.4 8.4 5. 5.1 4.7 5.8 59 5.2 5.7 4.6
Total assets less Government securi-
ties and cash assets. ....... . 25.2 20.2 26.1 27.9 23.2 15.8 20.7 16.0 20.5 19.5 17.0 13.4
Total deposits. ... ............... 9.4 7.1 9.2 9.2 6.2 5.4 5.0 6.2 6.3 5.5 6.1 4.9
Time to total deposits. .............. .2 35.0 9.8 25.7 17.3 16.4 34.1 4.1 14.4 i1.5 12.3 37.3
Interest on time deposits to time
deposits. .. .......... ... ... .9 7 .7 .8 .7 .9 .8 .8 .9 .7 .9
Number of banks. . 11 10 23 29 33 20 78 20 9 50 kt.} 32

* Not including central reserve city banks.
t Ratios of less than .005 are shown as .0.
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MEMBER BANK EARNINGS, 1947—Continued
RATIOS OF COUNTRY MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS

[Computed from aggregate dollar amounts; ratios expressed as percentages]

Federal Reserve district
Item : i
New | Phila- | cleve. | Rich- | At- Chi- St Min- | Kan- San
Boston | York gﬁ}; land | mond | lanta | cago | Louis “:%g' éﬁsy Dallas lz{:c‘(l)’
Summary ratios:
Percentage of iotal capital accounts:
Net current earnings_before income
faXe8. . ittt 9.6 10.2 10.0 12.0 14.9 15.5 14.3 14.9 16.1 17.9 18.3 20.8
Ppofits before income taxi 9.4 10.7 10.5 11.8 14.6 14.5 13.5 13.9 14.7 17.2 16.6 18.7
N;eg.proﬁts..... ........ 6.3 7.6 7.3 8.4 10.3 10.0 9.6 10.3 10.5 12.7 12.1 13.0
Cash dividends declared........... 3.0 2.6 2.7 2.6 3.2 3.0 2.7 3.0 3.2 3.8 4.0 3.3
Percentage of total assets:
Total earnings. ................... 2.3 2.4 2.4 2.3 2. 2.2 2.1 2.1 2.2 2.2 2.2 2.5
Net current earnings before income
taxes...... . i 7 .9 8 .7 .8 .8 .9
Net profits...........ovvntn .5 s .6 .5 .6 5 6 .6 6
Sources and disposition of earnings:
Percentage of total earnings:
Interest and dividends on:
U. S. Government securities......| 37.5| 38.5| 39.6 { 37.3| 33.9| 32.3| 40.9| 36.2 | 39.9( 31.8! 26.2 29.8
Other securities. .. .. PN 4.7 5.9 9.5 8.5 4.8 6.7 6.2 6.8 4.6 5.1 5.9 3.5
Earningson loans................. 38.21 40.3 | 37.1 39.9 | 47.2 | #41.6 | 37.1 43.1 35.5| 46.1 1 51.5] 51.6
Service charges on deposit accounts. 6.8 5.6 3.7 5.0 5.5 6.9 6.5 5.1 6.6 8.5 7.3 5.6
Other current earnings............ 12.8 9.7 10.1 9.3 8.6 12.5 9.3 8.8 13.4 8.5 9.1 9.5
Total earnings..... e 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 { 100.0 | 100.0 | 100.0 | 100.0 | 100.0
Salaries and wages. ............... 30.5 30.2 25.1 25.7 26.7 28.8 28.7 28.6 28.1 31.2 31.5 30.3
Interest on time deposits.......... 12.6 14.7 14.7 14.3 11.4 8.3 13.7 9.3 13.3 4.5 2.2 12.1
Other current expenses. . .......... 25.1 | 25.3| 22.7| 25.0| 22.0| 25.4| 22.2| 23.8| 22.4| 22.2| 26.0| 20.1
Total expenses. ................ 68.2 ] 70.2 | 62.5| 65.0| 60.1| 62.5| 64.6 | 61.7| 63.8| 57.9 | 59.7 | 62.5
Net current earnings before in-
COME taXeS. .. cvveeureenunnin, 31.8 29.8| 37.5 35.0| 399 | 37.5| 35.4| 38.3| 36.2 421 40,3 | 37.5
Net recoveries and profits (or
Josses —)......cooiiiiiiiint, -.8 1.4 1.9 -.5 7| -2.3)1 2.0 -2.6 | -3.1 7] —=3.7] -3.8
Taxes on net income. ............. 10.1 9.2 12.2 10.0 11.5 10.9 9.6 9.2 9.5 10.4 9.9 10.2
Netprofits........ovvvveinennnnnn 20.9 22.0 27.2 24.5 27.7 24.3 23.8 26.5 23.6 0.0 26.7 23
Rates of earnings on securities and
loans:
Percentage of total securities:
Interest and dividends on securities. . 1.7 1.8 1.9 1.8 1.7 1.6 1.6 1.6 1.6 1.5 i.5 1.6
Net recoveries and profits (or
losses —)1............oeuent. .05 .1 .02 O, —.0 —.02 —.02 —.02] -—.1 —-.1 .0
Percentage of U. S. Government
securities:
Interest on U. S. Government se-
curities. ... .oiieiiiiiiiia, 1.7 1.7 1.8 1.7 1.6 1.5 1.6 1.6 1.6 1.4 1.3 1.5
Percentage of lotal loans:
Earningsonloans................. 4.2 4.5 4.7 4.8 4.7 4.8 4.6 4.6 5.0 5.9 6.0 5.2
Net recoveries (or losses —)........ —-.04f -—.1 A -1 —.02| -.2 -1 —-.2 —-.1 —.1 —-.2 —.4
Distribution of assets:
Percentage of total assets:
U. S. Government securities........ 52.1 53.0 52.9 50.4 47.2 46.9 53.7 48.8 56.7 48.5 42.0 49.0
Other securities................... 4.8 6.5 9.0 8.9 4.8 6.9 7.3 7.2 5.2 6.0 5.7 4.2
Loans......ocoiniiiiininneennnnnn 21.0 21.5 18.6 19.4 23.1 19.2 16.9 19.5 15.7 16.8 18.6 25.0
Cashassets. . .................... 20.8 17.7 18.2 20.3 24.0 25.9 21.3 23.8 21.8 28.2 33.1 20.9
Real estate assets. ................ 1.0 1.0 1.1 .8 .8 .8 .6 .6 .5 4 .6 W7
Other ratios:
Total capital accounts to:
Totalassets..........ccovuuvnn.... 7.7 7.0 8.8 6.8 6.1 5.2 5 5.0 5.1 4.8 4.
Total assets less government securi-
ties and cash assets. ............ 28.5 23.8 30.6 23.2 21.2 19.6 20.8 19.7 23.1 21.8 19.1 14.9
Total deposits. ..............o..s. 8.4 7.5 9.7 7.3 6.5 5.6 5.5 5 5.2 5.4 5.0 4.7
Time to total deposits............... 32.2 45.0 44.0 41.6 29.1 22.5 38.2 25.5 34.2 12.1 7.1 33.8
Interest on time deposits to time
deposits. .. ...oiviiii L., 1.0 .8 .9 .9 1.0 .9 .8 .8 9 .8 .7 9
Number of banks................... 326 750 624 681 442 320 911 475 466 709 575 240

! Ratios of less than .005 are shown as .0.
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BANK EARNINGS, 1947
INSURED COMMERCIAL BANKS IN THE UNITED STATES AND POSSESSIONS, 1944-1947

[Amounts in thousands of dollars]

Banks not members of
All insured commercial banks! Federal Reserve System
Items
1944 1945 1946 1947 1944 1945 1946 1947
Earnings............. .. ..o oo 2,214,905 2,482,278 2,862,875 3,097,670{ 341,443) 380,435 460,730/ 519,449
Interest and dividends on securities:

S. Government................... } 1,090,253 1,132,977 1,218,517 1,079,535 } 130,633 136,345 165,219 158,960
Other......coiiiiie i ' ’ 167,198 176,620 179,408 ’ 27,872 29,071 30,274
Interest and discount on loans.......... 680,708 707,738 936,554] 1,263,788 132,557 136,069 175,986 235,039
Service charges and fees on loans........ 17,320 18,860 14,564 18,386 2,423 2,475 2,848 3,532
Service charges on deposit accounts. . ... 107,375 109,789 124,696 147,761 21,875 22,290 25,062 28,507
Other charges, commissions, fees, etc..... 78,485 90,617 97,995 97,264 25,283 26,791 30,173 31,469
Trust department................ .. 112,486 120,317 140,340 144,734 8,155 8,184 9,1 8,802
Other current earnings . .. 128,278 134,782 153,589 166,794 20,517 20,409 23,225 22,866
Expenses...................o.ooiaal 1,356,680 1,522,778 1,762,634 1,981,787 230,189 255,415/ 294,378| 332,120
Salar}es———oﬁ‘lcers ...................... 240,354 266,018 309,220 344,845 52,886 57,818 66,836 75,431
Salaries and wages—others............. 386,346 424,881 521,709 602,266 48,933 53,534 64,721 74,779
Directors’ and committee members’ fees. . 12,907 14,610 16,936 18,954 3,395 3,855 4,537 5,225
Interest on time deposits............... 186,773 233,321 268,624 298,274 42,798 50,600 57,185 62,482
Interest on borrowed money............ ,112 . 2,364 2,656 145 162 189 195
Taxes other than on net income......... 97,307 98,683 96,314 103,516 14,472 15,216 14,505 15,582

Recurring depreciation on banking house,
furniture, and fixtures. . ............. 41,845 40,329 40,850 42,276 6,910 6,329 6,821 7,440
Other current expenses. . .............. 390,036 442,488 506,617 569,000 60,650, 67,901 79,584 90,986

Net current earnings before income
L7232 858,225 959,500 1,100,241} 1,115,883 111,254 125,020 166,352 187,329
Recoveries, profits on securities, etc.. .. 361,726 509,329 408,608 262,042 43,636 55,601 52,819 29,993
Recoveries on securities................ 92,778 122,364 59,515 45,360 9,967 9,149 5,929 5,002
Profits on securities. . .. 129,834 266,764 208,700 100,189 13,582 27,947 25,704 10,555
Recoveries on loans. .. .. 84,224 67,014 74,499 67,687 11,684 11,098 10,758 8,608
Allother.................... . 54,890 53,187 65,894 48,806 8,403 7,407 10,428 5,828
Losses and charge-offs.............. ... 265,881 264,122 283,175 294,286 33,704 34,270 36,220 43,109
On securities. . ............. i, 110,439 132,870 132,254 118,498 13,296 15,086 16,805 17,182
Onloans..........covvvvvi v, 70,090 55,901 71,253 120,370, 9,807 9,360 9,761 17,717
Allother.................... ...... 85,352 75,351 79,668 55,418 10,601 9,824 9,654 8,210
Profits before income taxes. . .. 954,070, 1,204,707| 1,225,674| 1,083,639 121,186 146,351 182,951 174,213
Taxes on net income. . ...... ......... 202,821 298,795 323,328 302,242 19,106 28,733 38,302 45,724
Federal..................... ... .... 187,032 277,538 301,048 283,046 17,896 27,257 36,536 43,565
State. ... e 15,789 21,257 22,280 19,196 1,210 1,476 1,766 2,159
Netprofits. . ............. e 751,249 905,912 902,346 781,397 102,080 117,618 144,649 128,489
Cash dividends declared. .. ..... ... ... . 253,193 274,438 298,983 315,215 27,192 28,504 32,336 34,273
On preferred stock? N 13,645 11,769 8,345 5,981 3,959 3,507 2,472 1,677
On common stock. .. .. e 239,548 262,669 290,638 309,234 23,233 24,997 29,864 32,596
Toans. . ........ccooviiviiiin. ...] 20,310,112} 23,500,772} 27,768,295| 33,863,334| 2,630,161] 2,823,335} 3,512,756 4,539,644
U. S. Government securities. ... .......... 67,231,161| 82,417,236| 81,835,381} 70,229,835; 6,913,337! 9,338,270{10,628,667|10,189,728
Other securities. . ....................... 6,088,482 6,623,089 7,556,923] 8,315,081 958,551 998 984! 1,174,201| 1,357.629
Real estate assets. ............ ......... 1,141,301 1,038,834 994,060; 1,000,278 167,404 141,081 126,475 124.643
Cashassets.........cooiiuuineninnnon. 28,042,727] 31,236,090| 33,286,775| 34,279,792| 3,562,451 4,080,815} 4,118,387 3,906,621
Total assets. ... .[123,168,863(145,217,438|151,896,770{148,170,261,14,260,818{17,416,713|19,598,095(20,155,129
Time deposits. . ........... ... 21,415,276 26,979,470 31,939,078 34,378,653( 4,228,321 5,192',631 6,049,512| 6,489,350
Total deposits. ............ ... .|114,682,390(135,948,387(141,829,678(137,537,90713,208,706/16,306,748(18,391,872/18,843,049
Total capital accounts. .. ... e 7.718,193| 8,334,670| 9,010,013| 9,527,968| 1,006,413] 1,058,344| 1,143,475} 1,238,073
Number of officers. . ....  ...... 56,494 59,119 62,697 65,740 18,811 19,226 20,195 20,790
Number of employees.... .. ..... 229,377 245,275 271,395 284,072 36,115 37,831 40,974 43,082
Number of banks. .. ................ e 13,268 13,302 13,359 13,403 6,457 6,421 6,462 6,483

1 Excludes three mutual savings banks, State bank members of the Federal Reserve System, which are included in member bank figures on
preceding pages.

2 Includes interest on capital notes and debentures.

Note.—The figures of assets, deposits, and capital accounts are averages of the amounts reported for call dates at the beginning, middle, and
end of each year. The number of officers, employees, and banks are as of the end of each year.

May 1948 587



NUMBER OF BANKS AND BRANCHES IN OPERATION ON DECEMBER 31, 1947

All banks, by class of bank

All banks maintaining branches or additional offices,

by class of bank

1

Commercial banks Commercial banks
Geographic division Mutual sav- Mutual sav-
and State Member Nonmember | 188 banks Member Nonmember | 1788 banks
Total banks banks Total banks banks
Total Total .
Nao |State| | Nor | 1 | Nov Ne |State | o | Nom | o | Now
tional ber sured sured sured sured tional ber sured sured sured sured
United States. ....... 14,714|(14,181}! 5,00521,918/ 6,478} 783 194|  339| 1,218] 1,119 279 196] 606 38 60 39
New England. ....... 877, 532 304 50 117 61 17) 328 136 99 37 23 24 15 1 36
Maine............. 96| 64 33 5 16 10 6 26 26 24| S 4 9 6f...... 2
New Hampshire. .... 108 74 51 1 5 17 ... 34 3 2 ) | PP R ..., 1
Vermont........... 78, 70 39 1 29 i 8l...... 8 7 2] ... .. Sf...... ) § I
Massachusetts. ... .. 378 188 121 27 31 9...... 190 75 45 21 15 7 20 ... 30
Rhode Island....... 29| 20 9 2 3 6f...... 9 14 12 3 2 2 5l..... 2
Connecticut. ....... 188 116 51 14 33 18 3 69 10| 9| 5 2 1 ... 1
Middle Atlantic. . ... 2,161|1 1,999{| 1,250 375| 343 31 162)...... 279 222] 92 89 36 5 57(......
New York.......... 792 661 389 186 76 10 131)...... 156 107, 40 50, “15 2 49......
New Jersey......... 367 343 214 78 47 4 24|...... 61 57 22 27 8l...... 4f......
Pennsylvania....... 1,002 995 647 111 220 17 [ A 62, 58 30 12 13 3 4l......
East North Central. .| 3,050/| 3,039 916 643| 1,400 83 9 2| 247 247 40 35 167 -1 DR RN
Ohio............... 671 668| 240 184 230 14 3. 41 41 11 15 b 51 PUNRTS R P
Indiana............ 492 2488 1251 2113 236 15 3 1 53 53 11 2 39 |3 ISP
Minois............. 883 883 378 125 364 16). ... ) . 3 3 < O Y Y I S
Michigan........... 448 448 78 151 190 290 .. feoa 59 59 11 14 31 < 1 I RN
Wisconsin.......... 556|| 2552 95 270| 380 9 3 1 91 91 4 4 82 1 Y
West North Central.| 3,291|| 3,290 732) 283| 1,932f 343 1...... 166 166 8f...... 151 [/ P D
Minnesota.......... 680} 679 180 28 443 28 ) J 2 2| 2 e
Iowa.............. 664 664 96 67 439 62(..... ..., 120 1201 ... ] n 115 1 ISP DR
Missouri. .......... 597 597, 79 101 386 K2 P R e | VU | DV ISP DR [P O
North Dakota...... 152 152 a1}...... 105 (11 S RN 17 [/ DAY IRV 15 20 .
South Dakota. ... .. 170, 170 35 28 107)......0. ... o 25 25 4...... 28 e
Nebraska.......... 418 418 127 18 215 58 e 2 2 b4 I P (Y A I
Kansas............ 610, 610 174 41 237 111 IR Y DU | DA | I IR SIS B S
South Atlantic. ..... 1,671{ 1,660 471 169 913 107 2 9 171 167 41 27 94 5 1 3
Delaware.......... 41 39| 13 4 21 )1 2 8 M. ... 3 L PR DR 1
Maryland. ......... 178! 166 62 16 86 2 2 7 29 26 4 6 15 1 1 2
Dist. of Columbia. .. 19 19 9 7 K] S Y 14 14 7 5 2 i
Virginia............ 314] 314 131 3 6
West Virginia....... 182 182 76
North Carolina. . ... 226 226 45
South Carolina 150 150 24,
Georgia 379 379 50
Florida. . . 185 185 61
East South Central. .| 1,113]! 1,113 255
Kentucky 388 388 93
Tennessee 297 297 70
Alabama. 222 222 67
Mississippi....... 206 206 25
West South Central. .| 1,666{ 1,666, 722 178
Arkansas........... 228] 228 50,
Louisiana. 160| 160 34
Oklahoma 386 386 201
Texas,............. 892 892 437 126
Mountain........... 487 487! 201 115 .
Montana........... 112 112 39 431 30{......0..... 0 e, .
aho.............. 48 48 15 ’ .
Wyoming.......... 55 55 26f 12| 17, eeeee e, N
Colorado. . ......... 146 146 77 15 46 -1 I I 1 .. ..
New Mexico........ 47 47 24 9 14......0. 7 .. 7.
Arizona............ 11 11 3 2 5 ) 1 A 5 2|.. 3i.
Utah.............. 60| 60, 12 22 26]. 0 e 5 3].. 2f.
Nevada............ 8| 8 5 1 2 e 5 3 1]..
Pacific. ............. 398, 395 154 48| 175 54 53] 19 9 24
Washington. ....... 1285 123 38 16 66 12 11 7 1 3.
Oregon..... 71 70 22 10) 36 7] 7 2000 5
California 202 202 94 22 73 35 35 10 8 16
For footnotes see p. 589.
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NUMBER OF BANKS AND BRANCHES IN OPERATION ON DECEMBER 31, 1947—Continued

All branches and additional offices, by class of bank *

All branches and additional offices
except offices at military

c ia] bank reservations, by location
ommercial banks
Mutual Ofﬁges
Geographic division savings Outside head office city 'lgt
and State Member Nonmember banks In 2‘5;[%‘3
Total banks banks head In non tions
Total office |In head| In con- cx:mtig-
Na- | State In- Non- In- Non- | city | office | tiguous = o2
tional Jmember| sured | insured| sured | insured county icounties| . i, tieq
United States. ...... 4,332 )| 4,161 || 1,870 | 1,181 | 1,043 67 124 47 | 1,885 | 1,071 559 746 71
New England............... 358 305 111 109 52 33 9 4 152 142 57 6 1
aine. ... ... i 72 70 8 29 24 9 ..., 2 7 35 29 [.... .. 1
New Hampshire............ 3 2 1
Vermont.................. 19 10 2
Massachusetts. . ........... 191 154 83
Rhode Island. ............. 50 47 9
Connecticut. .............. 23 22 8
Middie Atlantic............. 1,102 || 1,003 328
New York................. 793 717 196
New Jersey...........ou. 144 137 45
Penngylvania.............. 165 149 87
East North Central. ... ... .. 637 637 158
hio....oeiiini 189 189 49
Indiana 89 89 19
Illinois. . . 3 3 3
Michigan.................. 206 206 72
Wisconsin. ................ 150 150 15
West North Central......... 241 241 28
Minnesota. ................ 6 6 6
Towa........cociiiiiiann 162 162 }.......
Missouri......ocovvivnenn oo oo oo
North Dakota.............. 24 24 {.......
South Dakota.............. 47 47 20
Nebraska..........coovv... 2 2 2
Kansas......oovevveveneene]ooeniiidlonanacdloons,
South Atlantic.............. 495 478 130
Delaware.................. 15 14 4{.......
Maryland................. 117 101 15
District of Columbia. 38 38 21
Virginia. .......... .. 88 88 30
West Virginia..............[..... oo o oo
North Carolina............. 170 170 16
South Carolina............. 33 33 25
Georgia............o.ou 31 31 21
Florida.................... 3 3 2
East South Central. .. ...... 187 187 73
Kentucky................. 36 36 17
Tennessee................. 74 74 34
Alabama.................. 22 22 21
Mississippi................. 55 55 1
West South Central......... 87 87 38
Arkansas 19 19 1
Louisiana.................. 63 63 32
Oklahoma. 1 1 1
Texas. .... 4 4 4
Mountain.................. 127 127 100
Montana.................. oo dleeenn o]
Idaho.....................
Wyoming.
Colorado. .................
New Mexico. .............. 8 E: 20 | DS DR - 2 P (R PN 1 4 2 1.0,
Arizona................... 40 40 30 |....... b L I R O 4 13 13 1010.......
Utah......... ... ... ... 15 15 13 1....... 20 e 3 2 4 5 1
Nevada................... 18 18 13 4 I U [P IR TRP 1 3 4 9 1
Pacific...................... 1,098 {| 1,096 9204 138 53 1 2% P 262 108 163 549 16
Washington................ 121 119 108 4 B PO 200 25 15 29 51 1
Oregon..........coovvnne. 81 81 76 {ovu. ... 2 S I 13 4 9 55 f.......
California. .. .............. 896 896 720 134 41 1. . 224 89 125 443 15
1 Some State laws make a distinction between ‘‘branches” and certain other types of “additional offices.”” The table, however, covers all

branches or additional offices within the meaning of Section 5155 U. S. R. S., which defines the term “branch”as ‘“‘any branch bank, branch office,
branch agency, additional office, or any branch place of business . ney r
include “banking facilities” provided through arrangements made by the Treasury Department with banks designated as depositaries and financial

agents of the Government,

. . at which deposits are received, or checks paid, or money lent.”

Figures

2 The figures for member (commercial) banks and those for mutual savings (noncommercial) banks both include one mutual savings bank
The total for ““All banks,” however, includes such banks only once; and they are not included in the total for

in Indiana and two in Wisconsin.

“Commercial banks.’

Back figures.—See Banking and Monetary Statisiics, Table 1, pp. 16~17, and Tables 73-79, pp. 297-311, and descriptive text, pp. 14 and 294~
295; and BULLETINS for July 1943, pp. 687-688; June 1944, pp. 612-613; June 1945, pp. 616-617; June 1946, pp. 672-673; and June 1947, pp.

752-753.
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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 :
and offices on which Tﬁzg;g;%g:)t
Federal Reserve checks are drawn Total Member Nonmember
district or State
Branches Branches Branches Branches Branches
Banks' |, qofficest| B2™X® |andoffices|| BaRES landoffices| B2RK® [andoffices| BAUKS | 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, 1947...... 14,078 4,148 12,037 3,823 6,917 3,051 5,120 772 2,041 325
Mar. 31, 1948?...... 14,094 4,184 12,071 3,861 6,926 3,079 5,145 782 2,023 323
By districts and
by States
Mar. 31, 19487
District
Boston............... 493 292 493 292 336 216 157 76 |oeeeiiiiidieaann,
New York............ 923 840 923 840 795 718 128 62
Philadelphia. 844 134 844 134 647 99 197 35
Cleveland. .... 1,145 253 1,145 253 711 218 434 35
Richmond........ va 1,013 433 797 309 476 202 321 107
Atlanta.......... .. 1,172 163 553 127 342 111 211 16
Chicago.......coovvnn 2,488 571 2,432 545 1,000 221 1,432 324
St. Louis............. 1,468 132 1,123 72 495 40 628 32
Minneapolis.......... 1,279 111 616 42 475 26 141 16 663 69
Kansas City.......... 1,750 9 1,740 9 758 6 982 3 10 |[....... ces
Dallag............... 1,009 38 899 30 616 19 283 11 1190 8
San Francisco......... 510 1,208 506 1,208 275 1,143 231 65 L S [
State
Alabama............. 223 22 114 22 88 22 26 |.o.ooiial... 109 |........ .-
Arizona.............. 10 40 10 40 5 30 5 10 | ..., Y P .
Arkansas............. 228 19 103 5 66 1 37 4 125 14
California............ 193 898 193 898 115 856 78 L 7.2 IR PN Cees
Colorado............. 142 1 142 1 92 1 50 |, PR ..
Connecticut.......... 115 23 115 23 65 12 50 L e ..
Delaware............. 39 14 39 14 17 4 22 L I IR P ..
District of Columbia. .. 19 38 19 38 16 35 3 K R .
Florida.............. 179 2 117 2 71 2 46
rgia. . .ooveie. 383 31 99 27 65 26 34
Idaho................ 48 45 48 45 26 43 22
Illinois. . 881 3 879 3 502 3 377
Indiana . 487 93 487 93 237 37 250
Iowa....... .. 664 163 664 163 163 [.......... 501
Kansas.............. 608 N 606 | ........ 214 |, 392
Kentucky............ 385 37 385 37 113 25 272 12 foeoioi oo, ..
Louisiana. ........... 160 63 58 41 46 36 12 5 102 22
Maine. .............. 63 69 63 69 38 37 25 K 7 2 I P .
Maryland............ 166 102 166 102 78 68 88 34 |...... [ T,
Magsachusetts........ 182 154 182 154 147 142 35 | 2 R D
Michigan............. 442 210 442 210 230 161 212 49 ..o e .-
Minnesota............ 678 6 264 6 206 6 58 |eeviin... 414 | ... .-
Mississippi. .......... 206 55 40 7 31 1 9 6 166 48
Missouri............. 595 | ...oo.enn §27 | ..ol 180 |.......... 347 ... 68 [........ ..
Montana............. 112 | ooeall. 112 R 83 ... A O O .
Nebraska............. 410 2 410. 2 145 2 3 T Y A ..
Nevada.............. 8 18 8 18 6 17 2 | S Y PN .s
New Hampshire....... 73 2 73 2 52 1 21 | S IR I
New Jersey........... 339 137 339 137 291 123 48 S R B .
New Mexico.......... 48 11 48 11 33 2 15 L R T
New York..... 656 718 656 718 574 666 82 -7’2 (U
North Carolina 207 173 52 53 31 37 21 117 121
North Dakota. 151 24 55 5 42 |...... 13 5 96 19
Ohio.......... . 668 194 668 194 425 168 243 26 |ooviiee. b
Oklahoma............ 384 1 375 1 225 1 150 |.......... [ PN
Oregon............... 70 84 70 84 33 79 37 20 IR PR e
Pennsylvania......... 990 150 990 150 758 126 232 b2 2 A P
Rhode Island......... 19 41 19 41 11 29 8 ) V2 R
South Carolina........ 150 32 60 30 32 26 28 4 90 2
South Dakota. ....... 170 47 70 22 63 20 7 2 100 25
Tennessee............ 295 74 200 58 81 46 119 12 95 16
€Xa8....000n0n. e 891 4 831 4 566 4 265 (........ 60 [..... Caeen
Otah..........00.00. 60 15 60 15 36 13 24 V2 e
Vermont............. 69 11 69 11 40 2 29 L R .
Virginia.............. 315 88 308 87 202 42 1¢6 45 7 1
Washington. 123 119 119 119 55 112 64
West Virginia. . 182 .. 180 . 108 |.......... 72
Wisconsin. . ... e 553 151 444 100 163 21 281
Wyoming. ........... T 2 T 38 [iiieeninnn 17

? Preliminary.

1 Excludes mutual savings banks, on a few of which some checks are drawn.

2 Includes branches and other additional offices at which deposits are received, checks paid, or money lent, including ‘‘banking facilities’
at military reservations (see 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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INTERNATIONAL FINANCIAL STATISTICS

PAGE
Gold reserves of central banks and governments 592
Gold productior: 593
Gold movements . 593
International capital transactions of the United States 594-599
International Monetary Fund and Bank.. 600
Central banks 600-604
Money rates in foreign countries. 605
Commercial banks 606
Foreign exchange rates. 607
Price movements:

Wholesale prices . 608

Retail food prices and cost of living. . 609

Security prices . ‘609

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

[1n millions of dollars}

: Ar- Czecho-
United Bel- s ; Co- Den- Ger- Hun-
End of month | & voo tgi(:ll;-l gium Brazil | Canadaj Chile | 1., Cuba vsall(:i-a mark | Egypt |France many Greece gary
1939—Dec.....{17,644 474 609 40 214 30 21 1 56 53 55 2,709 29 28 24
1940—Dec.....[21,995 416 734 51 27 30, 17 1 58 52 52 2,000 29 28 24
1941-~Dec.....|22,737 497 734 70 5 31 16 1 61 44 52 ,000 29 28 24
1942—Dec.....[22,726 614 735 115 6 36 25 16 61 44 52 2,000 29 28 24
1943-—Dec.....|21,938 838 734 254 5 54 59 46 61 44 52 2,000 29 28 24
1944—Dec.....[|20,619 992 [....... 329 6 79 92 111 61 44 52 1,777 29 28 24
1945—Dec.....|20,065 | 1,197 716 354 2361 82 127 191 61 38 52 1,090 [...... [P D
1946—Dec.....{20,529 { 1,072 735 354 2543 65 145 226 61 38 53 796 |.. eoferaenn 24
1947—Apr.....[20,774 807 634 354 6 53 98 234 ....... 32 53 696 [....... ] .. 27
May....[20,933 749 639 354 7 53 92 239 ..., 32 53 696 [..viiii]inniinn 27
June....[21,266 635 643 354 8 45 93 259 f....... 32 53 696 . Ceeaaan 30
July....|21,537 514 644 354 6 46 87 259 j....... 32 53 544 |..... . eee 30
Aug.....i21,766 491 649 354 7 45 88 J...... . eee.enn 32 53 544 |.......].. e 30
Sept....|21,955 451 650 354 8 45 89 279 |....... 32 53 444 |..... PRSP . 33
Oct.,....}122,294 367 599 354 6 45 83 279t 32 33 444 ... el .. 33
Nov....{22,614 323 593 354 7 45 84 279 ... 32 53 548 f...... ... e 33
Dec.....{22,754 322 597 354 2294 45 83 279 ..., 32 53 548 1. .. tiiien., 34
1948—]Jan.....[22,935 313 593 354 7 45 84 279 | 32 53 548 |.... .., . 34
Feb.....|23,036 296 578 354 7 45 85 ... o 32 X T N FE R U 34
Mar....[23,137 |.......| S91 |....... 7 45 86 ... ]oans 32 |l 548 ..., 34
End of month | India (I’ngf‘srila) Italy | Japan | Java | Mexico I‘{:ﬂa‘;’ Zgle::ad I‘:Ivg; Peru |Poland | Portu- | Ruma-| South | o ;)
1939—Dec.....| 274 26 144 164 20 32 692 23 81
1940—Dec.....}| 274 26 120 164 140 47 617 23 75
1941—Dec.....| 274 26 124 | 4164 235 47 575 23 58
1942—Dec.. 274 34 141 oo 3216 39 506 23 e
1943—Dec.....| 274 92 118 cevn caes 203 500 23 “es
1944—Dec.....| 274 128 24 PPN BN . 222 500 23 ...
1945—Dec,....| 274 131 2 S R Cenee 294 270 23 80
1946—Dec.....| 274 127 28 [....... . 181 265 23 91
1947—Apr.....} 274 132 28 149 197 23 77
May....} 274 132 28 141 196 23 77
June 274 133 28 131 190 23 77
July.. 274 ... 28 98 190 23 77
Aug... 274 127 28 99 190 23 77
Sept... 274 127 28 100 190 23 73
Oct. 274 127 28 100 191 23 73
Nov. 274 127 28 100 223 23 72
Dee.....} 274 127 28 100 231 23 72
1948—Jan.,...| 274 |....... P2 T R PN 96 220 23 70
Feb.....| 274 |....... P2 T R . 86 209 23 69
LY, Y N D o S P O e 193 ...
Switz- United Other G 1 s .
Swe- Tur- L Uru- | Vene- | Yugo- overnment gold reserves! not included im
End of month | “ge . lands | kev Igg}ﬁ' guay | zuela | slavia | B-I-S: Pt previous figures
: United
1939—Dec.....| 308 549 29 71 68 52 7 178 United : Bel-
1040—Dec... .| 160 | S0z | 88 1] 9 | 29 12 | 170 | Endofmonth| ey | King- | France| gy
1941—Dec.. . 223 665 92 1 100 41 12 166 .
1942—Dec. 335 824 114 1 89 68 21 185 -
1943-—Dec.....| 387 $965 161 1 121 89 45 229 1938—Dec..... 80 2759 331 44
1944—Dec.....| 463 | 1,158 | 221 1| 1357 130 37 245 [ 1939—Aug.....|....... 3876 (4460 |......
1945—Dec.....| 482 1,342 241 1 195 202 39 247 Dec.....
1946—Dec.....| 381 | 1,430 | 237 1] 200 215 32 240 | 1940—Aug.....
1947—Apr...... 217 | 1,427 | 226 1| 194 235 27 240 -Aavelll
May.. .| 100 | 1.416 | 207 1] 102 | 235 27 | 240 | 1941 Sent.
June....| 168 1,355 191 1 189 235 27 240
144 1,370 185 1 189 335 27 240
126 1,373 174 1 183 215 26 240
93 1,386 169 1 183 215 29 240
101 1,389 169 1 177 215 ..., 28 240
101 1,372 170 1 175 215 ... 30 240
105 | 1,356 | 170 1. L2 Ll 30 | 240 Dec.. "
104 1,352 171 1 feeenns 215 |....... 33 240 1947—Mar. ... .
101 1,333 171 ..., . 230 |....... 35 1240 June.... .
97 ..., 171 ) S P Y P 40 2240 Sept..... v
Dec.....| 114 P

» Preliminary.

! Estimated dollar values derived by converting gold at home in amounts up to 1224.4
million pesos at the rate of 3.0365 pesos per U. S. dollar and all other gold at the rate of 3.5447
pesos per U, S. dollar, . )

t 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
PDecember 1945, December 1946, December 1947 when gold holdings of Foreign Exchange Con-
trol Board are inciuded also.

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

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

] geginning December 1943, includes gold holdings of Swiss Government.

s For list of countries included, see BULLETIN for June 1947, p. 755, footnote 7. R

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

Note.—For gold holdings of International Fund and Bank, see p. 600. For back figures,
see Banking and Monelary Statistics, Tables 156-160, pp. 536-555, and for a description of
figures, including details regarding special internal gold transfers affecting the reported data,
gee pp. 524-535 in the same publication,

592

! Reported at infrequent intervals or on de-
layed basis: U. S.—Exchange Stabilization Fund
(Special A/c No. 1); U. K.—Exchange Equali-
zation Account; France—Exchange Stabilization
Fund and Rentes Fund; Belgium—Treasury.

t Figure for end of September.

$ 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.

§ 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. 597.

NotE.—For details regarding special internal
gold transfers affecting the British and French
institutions, see p. 600, footnote 4, and p. 601,
footnote 11. For available back figures see
Banking and Monetary Slatistics, p. 526, and
BULLETIN for November 1947, p. 1433; June

1947, p. 755; February 1945, p. 109.
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GOLD PRODUCTION

OUTSIDE U. S. S. R.
[In thousands of dolars}

Es&gﬁed Production reported monthly
‘;fg-ll;t%r production| Total Africa . North and South America Other
outside | reported || South | Rho- | West | Belgian | United| Can- | Mex- |Colom- I Chile | Nica- [Austra-}r 400
U.S.S.R.! { monthly || Africa | desia | Africa?{ Congos | Statest| adas icos bia € | ragua’ lia® n
81 =155/n grains of gold %/vw fine; i. e., an ounce of fine gold=$35.
1938............]| 1,136,360] 958,770|1425,649| 28,532 24,670| 8,470{178,143|165,379| 32,306] 18,225| 10,290} 1,557| 54,264| 11,284
1939............] 1,208,705]1,020,297||1448,753| 28,009 28,564| 8,759|196,391|178,303| 29,426/ 19,951| 11,376/ 3,506 56,182| 11,078
1940............ 1,297,349]1,094,264{|491,628| 29,155] 32,163| 38,862/210,109/185,890! 30,878| 22,117 11,999 5,429| 55,878} 10,157
1941............ 1, 288 945(1,089,395||504,268| 27,765} 32,414{....... 209,175{187,081| 27,969 22,961} 9,259 7,525| 51,039 9,940
1942........... ... PN 966,132{/1494,439| 26,641} 29,225}.......|130,963|169,446| 28,019| 20,882} 6,409 8,623| 42,525] 8,960
1943..... .. oiieil, 760,527|(448,153 23,009 19,740{.......}| 48,8081127,796| 22,055! 19,789 6,081 7,715} 28,560| 8,820
1944............ ceveee....| 682,06111429,787( 20,746] 18,445}..... .. 35,778;102,302] 17,779} 19,374} 7,131} 7,865| 16,310! 6,545
1945............ Creeseanes 646,914|1427,862| 19,888! 18,865{....... 32,511| 94,385|.......] 17,734] 6,282 6,985| 16,450 5,950
1946,........... Cieesnee..| 663,266/|417,647; 19,061 20,475(..... ..] 51,182{ 98,994(....... 15,301 8,068 6,357; 21,595! 4,585
L e P ...||392,004| 18,296 19,320|....... 81,219(107,432{.......| 13,406|....... 7,403| 24,605| 6,055
1947—Mar.......|.eunnn 51,824]; 28,665{ 1,574| 1,855).......] 5,500, 9,235]..... .} 1,273 856 555| 1,820 490
Apr....... 55,412/} 31,824} 1,537 1,890j....... 6,246| 8,921].......| 1,464 540 610 1,820 560
May...... 59,738|| 35,308 1,508 1,820(.......{ 7,220 9,412.......| 1,130 528 5021 1,785 528
June......}..coiiiitn 57,215| 33,984] 1,498 1,680]....... 6,117) 9,418|....... 1,065 553 520] 1,890 490
July......]. .. ... 61,314|! 35,396 1,554| 1,855[.......] 7,3191 9,149{.......] 1,112 513 636 3,220 560
Augeoooniilieaninnes 59,057\ 34,875 1,541 1,855|....... 7,033] 9,13%}...... 1,079 410 684| 1,960 490
Sept...... . . 58,321|| 34,692| 1,516/ 1,820(....... 6,979 8,668!..... 1,044 530 658 1,925 490
[ S P 58,681|| 35,361 1,540 35(. .| 8,185 9,057(. e 915 424 679| 2,065 420
NOV. ...... Cievee 56,356|| 33,888 1,513j 1,225{....... 6,243 8,826|....... 945 383 742| 2,065 525
....... . . seee.ns |l 34,0251 1,489] 1,750].. . 7,281} 9,614{...... 680f....... 672 2,030 490
1948—Tan .......................... 34,775) 1,504| 1,890)....... 6,2147 9,594{....... 0.0 648| 1,925 455
=) T A N 32,459)....... 1,820(....... 5,489 ..o 6821....... 420

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

s 1 Annual figures through 1940 are estimates of U. S. Mint; annual figure for 1941 based on monthly estimates of American Bureau of Metal
tatistics.

2 Beginning April 1941, figures are those reported by American Bureau of Metal Statistics. Beginning January 1944, they represent Gold
Coast only. 3 Beginning May 1940, monthly figures no longer reported.

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.

§ Figures for Canada beginning 1946 are subject to official revision. ¢ 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 Monetary Statistics, pp. 542-543.

GOLD MOVEMENTS
UNITED STATES
[In thousands of dollars at approximately $35 a fine ounce}

Net imports from or net exports (—) to:

Year { Total United Neth Swit géher Phil- All
or | mnet nite Bel- eth- | ooe. |SWitz- Argen- : tin | ip- | Aye. | South in | other
mo. | imports Iﬁg}g— France gium laexl;;ls den lae;.d Canada tina Mexico 2::&1{:- %1: tralia | Africa India coun-
publics | public tries
1942 | 315,678 1,955 ......].. P ilecanans S| 208,917 99| 40,016| 39,581 321 528) 4,119 129! 20,008
1943 68,938 88|. .. . 66,920 -10,817| —3,287] 24,306/|...... 152 307|...... -~8,731
1944 |-845,3921 —695,483!. . 46,210} -50,268-109,695/-58,292|...... 199| 3,572;......| 18,365
1945 [-106,250] 16 e 53,148 -5 15,094]-41,743 103 106 3571...... 1-133,471
1946 | 311,494 458 -6l... ..., 344,130/-134,002 3,591 —403; —156 41/118,550{-2,613{2-18,083
1947 (1,866,348| 488,433 3| 27,990, 1| 445,353| 335,505 —7,110| 10,684/-3,508 1241410,691|-4,423| & —338
1947
Apr. 44,050 26,341, ....... —-9,793, 2,898 122 26,376(~1, 390 —515
May | 129,734 26,442 9,485 262} 14,867, —87.... .| 80,446; —78 —1,529

June | 200,233 52,913 94,601 217| 1,425 -=70|.. 53,228| —334 —638
July | 219,201 51,820| 102,405 282 1,489-1,111 60,081 —551| 4 5,233
Aug. | 111,657 2,220, 90.463 330 —94\-1,543 16,042|...... 44,224
Sept. | 109,600 499 23,444 242 1,286 —286 28| 37,760|...... 410,215
Oct. | 450,830 . 552 48,190 152 1,073 -—56 40| 2L...... 1497
Nov. | 265,700 142,821(....... PRSI 1 P PO 63,697 56,849 103| 1,434 —252 19 29, 9297
Dec. | 178,166] 101,541, ......1......0ieeeeiilieanen]oent, 37,735 35,436 208! 2,126 85 L P 1,026

1948

{_an. 234,978) 182,808|..
eb.?| 159,388] 104,264/..
Mare{ 99,943 20,274

201 2,418 74
2111 1,102, —289
271 2,673!—1 ,279

# 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.

8Includes $27,885,000 from U. S, S. R $14,000,000 to China, and $14,223,000 to other countries.

4 Includes imports from U, S, S, R, as follows: July, $5,626,000; August, $5,627,000; September, $11,287,0600; 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 dollars]
TABLE 1.—TOTAL CAPITAL MOVEMENT, BY TYPES

Increase in foreign banking Increase in | Decrease Foreign Domestic
From Jan. 2, 1935 funds in U. S. fundsof in-| in U.S. | securities: | securities: | Inflow in
nJ n.2 1 ' Total ternational | banking Return Inflow of | brokerage
oug K institutions funds of U. S, foreign balances
Total Official ! Other in U. 8. abroad funds funds
1935—Mar. (Apr. 3)..... 265.9 64.1 4.4 59.7 ... 155.0 31.8 —=6.2 21.1
June (July 3)...... 632.5 230.3 22.6 207.7 |.ooiinnnn, 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 5340 |........ . 390.3 114.4 427.6 .4
June (July 1)...... 1,993.6 823.4 80.3 743.1 |[........ .ee 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.......... 2,667.4 989.5 140.1 840.4 |..... ..... 431.8 316.2 917.4 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
une 30.......... 3,639.6 1,690.1 293.0 1,397.1 466.4 395.2 1,069.5 18.3
Sept. 29. .. ...l 3,995.5 1,827.2 448.2 1,379.0 518.1 493.3 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 |........... 434.4 618.5 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
Sept. 28.......... 3,567.2 1,275.4 282.2 993.2 |[.... . 477.2 625.0 1,125.4 64.1
Dec. (Jan. 4, 1939).[ 3,933.0 1,513.9 327.0 1,186.9 [........... 510.1 641.8 1,219.7 47.6
1939—Mar. 29.....000. 0 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 evesaaann 607.5 664.5 1,201.4 74.0
Sept. 27..........| 5,118.2 2,562.4 635.0 1,927.3 1. ... ... 618.4 676.9 1,177.3 83.1
Dec. (Jan. 3,1940). 5,112.8 2,522.4 634.1 1,888.3 |........... 650.4 725.7 1,133.7 80.6
1940—Mar, (Apr. 3)..... 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 1,980.8 ... ....... 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. (Apr. 2)..... 5,607.4 3,229.7 1,388.6 1,841.0 767.4 812.7 701.8 95.9
June (July 2)...... 5,660.1 3,278.0 1,459.8 1,818.2 818.6 834.1 631.2 98.2
Sept. (Oct. 1)..... 5,612.6 3,241.8 1,424.0 1,817.7 805.3 841.1 623.5 100.9
Dec. 31.......... 5,354.1 2,979.6 1,177.1 1,802.6 791.3 855.5 626.7 100.9
1942—Mar. (Apr. 1)..... 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. 30. . -] 5,798.0 3,355.7 1,482.2 1,873.5 858.2 830.5 646.1 107.5
Dec. 3t. 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 1,920.3 898.7 810.8 685.9 108.6
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 2,029.4 868.0 904.1 685.8 119.6
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 2,354.3 848.5 983.7 820.6 130.5
June 30 8,422.8 5,671.0 3,313.2 2,357.9 760.4 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 2,71a.1 703.6 1,073.0 6451 139.9
June 30 8,338.2 5,662.7 2,852.0 2,810.7 624.5 1,103.9 615.0 141.4
Sept. 30 8,250.1 5,681.7 2,834.4 2,847.3 519.8 1,170.7 478.3 150.4
Dec. 31. 8,009.5 5,272.3 2,333.6 2,938.7 427.2 1,237.9 464.5 153.7
1947—Jan. 31. 8,077.3 5,300.6 2,416.0 2,884.6 404.8 1,308.2 464 .4 150.4
Feb., 28 9,959.9 5,047.3 2,006.2 3,041.1 380.9 1,229.8 439.7 156.6
Mar. 31 9,736.7 4,841.3 1,725.4 3,115.9 337.1 1,282.6 414.3 154.5
Apr. 30 9,771.5 4,815.4 1,718.8 3,096.7 333.6 1,341.6 416.7 161.6
May 31 9,508.2 4,498.0 1,448.7 3,049.3 255.3 1,380.7 398.5 156.4
June 30 9,440.8 4,591.9 1,447.2 3,144.7 202.5 1,398.0 393.4 160.8
July 31 9,443.6 4,703.2 1,616.8 3,086.4 156.3 }91,177.3 385.9 159.8
Aug. 31 9,516.8 4,870.3 1,726.9 3,143.5 168.2 1,193.6 362.6 164.1
Sept. 30 9,008.6 4,456.0 1,298.5 3,157.5 178.3 1,230.3 338.8 159.9
QOct. 31 8,683.0 4,324.1 1,232.9 3,091.2 172.1 1,243.6 310.0 162.2
Nov. 30.. 8,547.9 4,262.4 1,200.0 3,062.4 211.6 1,254.5 290.0 153.1
Dec. 3t........... 8,316.2 4,120.3 1,121.8 2,998.5 174.6 1,274.9 4367.0 142.4

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

2 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.)

4 Includes inflow of 74.5 million dollars resulting from purchase of domestic securities by international institutions.

NoTteE.—Statistics reported by banks, bankers, brokers, and dealers, For full description of statistics see Banking and Monetary Statistics,
pD. 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

In millions of dollars}

TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES

[Net movement from United States, (—).

United Neth- | Switz- Other || Total | Can- | Latin : Al

From Jan. 2, 1935, through— Totall Iglol:ﬁ- France ) :;as l:;-d Italy Europe || Burope | ada |America Asia? other?
1939—Dec. .8{11,101.3) 468.7 | 470.3 | 773.0 58.0 918,911 3,790.1| 229.4} 483.4 522.6 87.4
1940—Dec. .9l 865.2( 670.3 | 455.6 | 911.5 55.4 11,098.6/| 4,056.6| 411.7| 606.8 642.6 90.2
1941—Dec. 3 L1 674.1| 639.9 | 464.4 | 725.7 50.5 |1,071.7| 3,626.3] 340.5| 567.5 691.1f 128.6
1942—Dec. .2|| 837.8| 625.9 | 474.0 | §92.1 48.1 11,030.3|| 3,608.1] 425.1| 835.8 932.9{ 178.3
1943—Dec. .1[11,257.7} 636.8 | 487.7 | 629.1 48.2 11,133.3|( 4,192.8} 760.3| 951.0| 1,161.6] 201.4
1944—Dec. .4{|1,090.0} 585.7 | 506.2 | 664.3 63.1 [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—Dec. J7|l 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, .4l) 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. .3t 558.2| 336.3 | 295.6 | 776.8 | 256.2 |1,232.8}1 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| 853.1}1,384.3| 1,179.8] 250.0

Apr. .0l 595.8] 332.0 | 391.7 | 801.6 | 221.7 |1,210.0|| 3,552.8, 764.8!1,364.7| 1,142.0| 244.6

May 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 S| 441.7( 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 L5l 614.1) 306.2 | 336.0 | 811.8 | 161.2 |1,112.2)| 3,341.6 794.7!1,477.0 972,13 ¢-2.9

Aug. 8|} 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. 2| 486.7| 308.2 | 311.4 | 800.8 { 145.1 [1,131.3}| 3,183.6] 780.6{1,470.0 931.6; -—2.6

Oct. L1l 447.7) 359.6 | 258.7 | 810.6 | 139.8 [1,135.6|f 3,152.0] 681.0)1,446.4 937.3| —4.6

Nov. .5|] 464.2( 318.8 | 240.4 | 820.5 | 140.4 (1,124.7|| 3,109.0] 684.9{1,406.1 981.0! —9.4

Dec. 46,079.1(f 437.0| 234.3 | 213.8 | 839.3 | 150.1 |1,086.6|| 2,961.1f 688.6(1,383.4 975.8/ 470.2

TABLE 3.—INCREA

SE IN FOREIGN BAN

KING FUNDS IN U. S.

, BY COUNTRIES

United Neth- | Switz- ;
v Total | Can- | Latin . All

From Jan. 2, 1935, through— Total I((llonmg~ France L aexit-is l;::d Italy Eg:;g;l; Europe ada  |America Asia? other?
1939—Dec. (Jan. 3, 1940).......... 2,522.4{ 376.1 j 256.1 | 190.9 | 362.7 19.7 | 449.9 1} 1,655.4] 174.5] 215.1 417.0 60.5
1940—Dec. (Jan. 1, 1941).......... 3,239.3|| 293.3 | 458.0 | 160.3 | 494.7 —.9 | 580.8 || 1,986.3| 334.1f 326.4 531.2 61.3
1941—Dec. 31..... 6(| 328.6 | 416.5 | 161.0 | 326.2 | ~3.4 | 538.0 || 1,766.9] 273.11 296.7 541.4f 101.6
1942—Dec. 31....cooiiiii i 5!l 493.3 | 394.5 | 170.0 | 166.3 | —6.2 | 479.8 || 1,697.5] 399.5] 482.8 743.9] 141.9
1943—Dec. 31... 8]l 939.4 | 404.1 | 176.7 | 192.7 | —~6.9 | 565.3 || 2,271.2] 704.7| 578.7 928.21 162.0
1944—Dec. 31.. 21l 804.4 | 356.6 | 193.1 | 221.4 7.0 | 611.2 || 2,193.7f 818.6] 794.7 888.6; 169.7
1945—Dec. 31.. 5(| 646.4 | 229.9 | 265.0 | 286.3 50.1 | 745.8 || 2,223.4|1,414.2| 924.9| 1,369.1} 212.9
1946—Dec. 31........... . ... 3| 397.6 | 165.8 | 208.2 | 359.0 | 247.6 | 687.2 || 2,065.5| 823.9{ 983.3| 1,135.7{ 263.9
1947—Jan. 31.................... 6]l 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. 28. .3|) 381.9 | 129.0 | 197.8 | 370.5 | 227.1 | 673.1 || 1,979.3] 784.7| 981.0| 1,043.5] 258.7
Mar.3l...0.0vnnnioin L3 312.2 | 146.2 | 166.7 | 378.5 | 198.2 | 719.1 1,921.0| 670.2( 956.1 1,042.5/ 251.5

Apr. 30, it .4]| 423.1 | 129.6 | 205.0 | 383.6 | 205.4 | 689.2 || 2,035.9] 519.6(1,000.0| 1,012.7| 247.2

May 31..........000ven.. .0|) 279.7 1 117.8 | 189.7 | 388.9 | 184.1 | 647.8 || 1,808.0f 469.6(1,009.4 973.1] 237.9

June 30......... ... 9] 267.2 1 190.2 | 192.6 | 381.5 | 166.8 | 589.0 || 1,787.2| 478.8|1,120.9 966.7| 238.2

July 31,0000 .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 W31 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 0|t 307.8 1 114.9 | 199.7 | 382.1 | 129.7 | 635.1 || 1,769.4] 420.5|1,144.6 884.4 237.1

Oct, 31 L1 275.5 | 188.5 | 156.3 | 392.2 | 126.3 { 637.2 || 1,776.0| 319.2{1,116.3 877.0| 235.6

Nov. 30 .4l 293.1 | 156.8 | 141.8 | 405.9 | 125.6 | 626.5 || 1,749.8] 319.3|1,081.3 883.5| 228.5

Dec. 31.covivnvvinnn, 4,120.3|) 264.9 87.6 | 126.7 | 432.8 | 132.8 | 576.6 || 1,621.4| 301.6{1,095.0 877.3| 224.9

TABLE 4.—DECREASE IN U. S. BANKING FUNDS ABROAD, BY COUNTRIES
United Neth- | Switz- Other || Total | Can- | Latin N All

From Jan. 2, 1935, through— Total Iglonrg- France L aell;&s 1§;x_d Italy Europe|| Europe| ada |America Asia? other?
1939—Dec. (Jan. 3, 1940)............ 650.4 252.2 73.8 12.9 2.9 15.5 | 206.2 || 563.5 56.5 52.6/—21.5 —-.8
1940—Dec. (Jan. 1, 1941)......... ... 775.1 269.2 74.6 17.7 6.5 25.3 | 241.4 || 634.7 60.3 43.2| 34.8 2.1
1941—Dec. 31.... .ol 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....oiii i 888.8 279.4 77.8 18.1 6.6 26.2 | 253.5 || 661.5 58.6 68.3| 93.8 6.6
1943—Dec. 3., 877.6 272.1 77.9 18.3 5.1 26.2 | 256.8 || 656.5 55.1 55.7| 102.7 7.5
1944-—Dec, 31........ ... L. 805.8 266.1 77.7 18.3 6.8 26.2 | 231.5 || 626.6 64.8 37.0( 77.7 -.3
1945—Dec. 31..... ... ... Ll 742.7 266.6 78.0 | —17.7 5.2 26.2 | 235.1 | 593.4 39.5 9.1 99.2 1.5
1946—Dec. 31......... ... ... 427.2 244.3 73.4 | —132.3| —1.7 10.6 | 226.9 || 421.3 40.7 —58.8] 29.9 | —5.8
1947—Jan. 31 404.8 241.5 69.2 | —-117.9] —3.5 11.7 | 226.0 || 426.9 44 .1 —02.4] 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 || 402.4 53.9 (—140.6} 40.2 {—18.7

Apr. 30. 333.6 249.6 57.9 | —32.4f -.2 4.5 ] 203.4 j| 482.8 56.5 | —213.7) 31.0 {—23.0

May 31.... 255.3 252.4 60.2 | —20.6| —1.4 2.7 1 196.7 || 490.0 56.1 1—270.0 1.8 1—-22.6

June 30 202.5 252.7 59.0 | —30.4 .3 2.5 1 182.2 || 466.2 56.5 | —256.9(—44.3 |—19.1

July 31 156.3 255.1 57.6 { —28.6] —2.1 2.3 170.9 || 455.3 58.8 [ —276.9|—56.0 | —24.9

Aug. 31... 168.2 257.9 58.1 | —=27.3] —1.7 3.0 | 170.1 j| 460.1 60.7 | —283.8/ —48.6 | —20.3

Sept. 30... 178.3 262.8 57.0 | —28.2| —1.2 3.3 ] 171.9 }| 465.5 63.8 | —279.7{—48.4 {—22.9

Oct. 31... 172.1 258.9 61.5 | —30.0 1.7 1.6 | 174.4 || 468.2 63.1 | —298.71—35.5 | —24.9

Nov. 30 211.6 260.2 64.1 | —28.6 2.4 3.0 | 174.1 || 475.2 66.4 | —309.5 1.4 |—21.9

Dec. 31 174.6 262.8 55.7 § —30.5 1.1 5.5 | 178.9 || 473.5 65.4 | —346.3 2.0 |—20.1

1 Total capital movement by countries differs from total capital movement in Table 1 by reason of exclusion of international institutions,
2 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other.”

3 See Table 1, footnote 3.
4 See Table 1, footnote 4.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Cosntinued
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued

[Net movement from United States, (—).

In millions of dollars]

TABLE 5-—FOREIGN SECURITIES: RETURN OF U, S. FUNDS, BY COUNTRIES
et Purchases by Foreigners of Foreign Securities Owned in U. 8.)

United Neth- | Switz- :
- : Other Total Can- | Latin iy All
From Jan. 2, 1935, through Total Kir rg- France L ae:{:is 1::1::1 Italy Europe|| Europe | ada |America Asgia othert
1939—Dec. (Jan. 3, 1940). 725.7| 125.5 42.1 29.4 45.0 27.6 | 225.6 495.2 | —7.6 | 184.0 42.8 11.3
1940—Dec. (Jan. 1, 1941). 803.8}1 128.6 | 43.4 | 31.0] 46.0 | 28.11] 232.9 510.0 ) 25.0]202.3| 53.0 13.5
1941—Dec. 31 L8|l 127.6 51.6 31.5 44.3 28.1 | 238.4 521.3 35.4 | 221.1 61.2 16.6
1942-~Dec. 31 2| 125.4 52.4 31.6 44.9 28.0 | 244.1 526.3 | —3.0} 245.4 61.5 18.0
1943—Dec. 31 9| 127.6 § 50.6 ) 33.0 ] 44.7 | 27.9] 246.6 530.3 | 41.2 | 272.3| 62.2 19.9
1944-—Dec. 31 4 126.5 51.0 33.6 44.5 27.6 | 246.9 530.1 | 104.9 | 302.0 61.3 21.0
1945—Dec, 31 2.8/ 117.7 51.2 33.0 45.2 27.5 ] 249.2 523.8 49.1 | 317.1 60.8 22.0
1946-—Dec. 31............ 9| 96.8 50.2 26.0 31.2 26.7 | 260.2 491.2 | 236.6 | 448.4 61.1 .7
1947—Jan. 31 20 98.1 50.0| 24.7| 31.5| 27.01| 261.8 493.0 | 290.0 | 453.2 | 61.0 10.9
Feb. 28.. .8|| 101.3 49.9 23.6 31.8 26.8 | 264.6 497.9 | 218.9 | 457.6 61.1 —5.7
Mar. 31.. .61 101.4 50.1 22.81 30.9 ) 26.8| 265.1 497.1 | 253.7 | 464.4 | 61.1 6.4
Apr. 30 .6|| 102.9 50.0 22.5 31.9 26.9 | 257.7 491.8 | 309.5 | 468.2 61.0 1.1
May 31 .7]| 103.6 49.6 2.2 31.4 26.9 | 258.3 472.0 | 358.8 | 474.2 61.0 14.7
June 30 0 105.7 49.5 1.7 31.2 26.8 | 265.4 480.4 | 374.7 | 478.8 61.1 3.0
July 31......00iivnnon L3l 104.2 48.3 7 31.2 26.7 | 266.4 477.5 ] 389.1 | 481.8 61.2 {2-232.2
Aug. 31 .6[} 104.3 47.9 .2 30.1 26.7 | 267.3 476.5 | 397.0 | 488.0 61.4 1-229.3
Sept. 30 .3 101.5 47.9 | —-1.1 26.5 26.7 | 267.9 469.4 | 417.3 | 507.9 61.3 | —225.6
Oct. 31 6|l 99.1 47.5 | =2.6 22,7 26.6 | 267.8 461.1 | 421.9 | 523.3 61.3 | —224.0
Nov. 30 1,254.5{ 96.9 47.2 1 -3.3 18.8 26.5 | 267.9 453.9 | 427.2 | 534.0 61.6 {-222.3
Dec. 31 1,274.9]] 94.9 47.1 | —-3.9 16.3 26.5 | 273.8 454.7 | 441.8 | 537.6 61.6 {—220.9
TABLE 6.—DOMESTIC SECURITIES: INFLOW OF FOREIGN FUNDS, BY COUNTRIES
(Net Purchases by Foreigners of U. S. Securities)
United Neth- | Switz- :
- : Other J| Total | Can- | Latin " All
From Jan. 2, 1935, through Total %L'}ﬁ' France . :;&s l::x-d Italy Europe|| Europe | ada |America Asial other!
1939—Dec. (Jan. 3, 1940).. ceeee11,133.7 328.1] 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  —18.4] 25.6 17.6 12.6
1941—Dec. 31......0000neen 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. 31.............. .3 —77.6] 80.5 | 236.9 | 360.5 -.1 44 .4 644.7 | —45.1] 35.2 27.7 10.9
1943—Dec. 1 §—100.3] 82.7 | 239.9 | 367.3 6| 55.4 645.7 § —58.2] 40.5| 62.5 10.6
1944—Dec. .8 ||—125.4| 77.3 | 239.0 | 368.5 1.9 72.4 633.7 1 —28.1f 54.9 1 240.5 10.7
1945—Dec. .7 ]|—157.9] 81.7 | 233.5{ 355.4 2.2 68.0 582.9 | —126.6] 81.3 ] 251.3 9.9
1946—Dec. .5 [} —194.9] 74.9 ] 207.0 | 337.9 2.1 57.3 484.3 {—143.0] 87.6 | 26.8 8.8
1947—Jan. .4 |1—196.2] 73.0 ] 199.4 | 338.4 3.0] 56.6 474.2 1—137.1] 84.9| 33.4 9.1
Fe T (]—197.5| 71.4 ) 194.4 | 338.7 | —=7.0 55.3 455.2 | —141.9] 86.2 32.1 8.0
Mar. 3 f—-197.9f 71.2 | 188.0 | 338.4 | ~15.5 47.8 432.0 | —144.6] 88.2 30.6 8.1
Apr, .7 {—198.3] 73.8 | 179.3 | 344.2 | ~15.6 46.0 429.5 | —141.91 90.6 30.3 8.1
May .5 1[—200.5] 72.3 | 168.6 | 345.4 | —-15.4 45.2 415.5 | —141.0] 86.5 28.8 8.7
June .4 1—202.71 71.8 ) 158.4 | 343.1 | —15.3 42.6 398.0 | —126.3] 85.3 28.4 8.0
July .9 1—203.5) 71.1 | 149.7 | 351.2 |—15.1 40.8 394.2 1—128.1} 84.2 27.5% 8.1
Aug. .6 ||—203.3[ 73.6 ] 129.9 | 350.7 |—15.1 40.6 376.3 | —131.7 82.7 27.3 8.0
Sept .8 |}—~204.1f 69.0 | 124.4 | 350.4 | —-15.1 42.2 366.9 | —141.71 78.5 27.1 8.1
Oct .0 |{—205.1| 42.9{ 118.0 | 352.0 |—-15.2 41.8 334.5 | —142.6] 84.6 27.7 5.9
Nov. .0 {|—205.7} 31.5 | 113.9 | 353.9 |—15.2 42.1 320.5 | —147.0| 82.9 27.8 5.7
Dec .0 ]| —203.8} 24.7 | 108.7 | 350.9 {—15.0 43.1 308.7 {—139.8| 84.2 28.3 { %85.6
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 gnd Dealers in U. S. with Brokers and Dealers Abroad)
United Neth- | Switz- .
§ Other || Total Can- | Latin : All
From Jan. 2, 1935, through— Total Iégxrﬁ- France . ;rlx‘as 1:;}1 Italy Europe|| Europe | ada |America Asial | iy o
1939—Dec. (Jan. 3, 1940).......... 80.6 19.4 | 20.1 9.3 17.8 1 4.9 71.6 8.7 1.6 —3.4 2.1
1940—Dec. (Jan. 1, 1941)........... 100.9 17.0 19.9 13.4 16.2 .2 7.7 74.3 10.7 9.2 6.0 7
1941—Dec. 3i. 100.9 16.8 19.9 17.6 13.5 .2 7.7 75.7 14.1 3.9 6.3 .8
1942—Dec. 104.4 17.4 20.7 17.5 13.7 .2 8.5 78.1 15.2 4.2 6.0 .9
1943—Dec. 117.8 18.8 21.5 19.9 19.3 .3 9.2 89.1 17.6 3.8 6.0 1.3
1944—Dec. 126.3 18.5 23.1 22.3 23.0 .3 10.4 97.7 16.2 5.1 5.6 1.8
1945—Dec. 144.1 19.8 23.4 26.0 30.3 4 13.6 113.6 19.5 5.9 3.8 1.3
1946—Dec. 31...., 153.7 19.2 | 20.5 17.5 | 39.6 .4 14.7 112.0 | 21.5 13.4 4.8 2.0
1947— Jan. 150.4 19.2 1 20.1 17.31 39.5 4 14.1 110.8 | 22.1 10.3 5.3 1.9
Feb. 156.6 19.81 20.0| 14.9| 39.9 .4 14.0 109.0 | 21.7 18.0 5.2 2.8
Mar. 154.5 17.7 | 20.4 16.3 | 41.5 .4 13.8 110.0 | 20.0 16.3 5.5 2.8
Apr. 161.6 18.6 20.5 17.3 42.1 .5 13.7 112.7 21.2 19.5 7.0 1.2
May 31........... e 156.4 18.4 19.9 16.9 | 40.4 4] 13.5 109.5 19.6 | 18.5 8.0 .9
June 30.....0iiiiiiiit 160.8 18.9 19.7 18.2 43.2 .5 14.0 114.5 19.7 19.0 6.7 1.0
July 31 ... 0iiiienaiian, 159.8 20.2 19.5 17.0] 42.6 .5 14.3 114.0 19.1 19.0 6.9 .8
Aug. 31... .. iiiiiiiiin, 164.1 18.3 19.4 17.0 43.4 4 14.2 112.8 20.0 23.5 7.1 .8
Sept. 30.....iiiiiiii 159.9 18.7 19.5 16.6 43.0 .4 14.3 112.5 20.7 18.7 7.3 .8
Oct. 31iiiieiieiininnnn veedf 162 2 19.3 19.2 16.9 42.0 .4 14.4 112.2 19.5 20.9 6.8 2.8
Nov.30......000iiiiiennen 153.1 19.7 19.1 16.6 39.6 .4 14.1 109.5 19.0 17.3 6.5 .7
Dec. 31, .ciiviiiiiinennnns 4142.4 18.2 19.1 12.7 38.2 .3 14.2 102.7 19.6 12.9 6.6 .7

! Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under *‘All other.”

t Includes outflow of $249,300,000 resulting from the sale of debenturesin the United States by the International Bank for Reconstruction
(Of the total issue of $250.000,000, $700,000 was sold directly to Canadian purchasers.)

3 Includes inflow of 74.5 million dollars resulting from purchase of domestic securities by international institutions.

¢ Amounts outstanding Dec. 31 (in millions of dollars): foreign brokerage balances in United States, 92.1; United States brokerage balances

and Development.

abroad, 26.6.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS

[In millions of dollars]

IN THE UNITED STATES, BY COUNTRIES

LIABILITIES
In- Total foreign
terna, countries? United Neth- | Switz- other || Totat | e
tion; ing- er- er- ther ot an- tin All?
Date insti- | Official . dom [Francel jands | 1and | M2 | Burope|| Europe | ada |America| A%2* |other
tutions and Official
private
1938—Decd. . onefiviens 2,157.8 473.8 436.1{ 187.4] 101.8 | 218.8 20.4 | 273.3 |} 1,237.8] 201.8 248.5] 435.5] 34.1
1939—Decd......}...... 3,221.3 781.0 448.2] 288.2| 204.9 | 376.3 38.5 | 526.4 |j 1,882.6] 274.6 336.0 655.7| 72.5
1940—Dec3. ... e 3,938.2| 1,418.9 365.5) 490.1] 174.3 | 508.4 17.9 { 657.3 |{ 2,213.5] 434.3 447.3) 769.9] 73.3
1941—Dec. 31.: e 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.. ceeee.] 4,205.4] 2,244.4 554.6| 432.3| 186.6 | 184.2 12.1 | 650.9 |l 2,020.7] $07.4 597.7] 930.0| 149.6
1943—Dec, 31.. veves ] 5.,374.9] 3,320.3 [|1,000.8]| 439.9| 193.3 { 210.6 11,3 | 728.6 || 2,584.5] 812.6 693.7]1,108.8| 175.3
1944—Dec, 31.. eee 5,596.8] 3,335.2 865.7| 401.2% 209.7 | 239.3 27.3 | 774.5 || 2,517.8] 926.5 909.3]1,069.2| 174.0
1945—Dec. 31....}....... 6,883.1| 4,179.3 707.7| 310.0] 281.6 | 304.2 70.4 | 909.1 || 2,583.0{1,522.2{ 1,046.4]1,549.7| 181.8
1946—Dec. 31.: 473.7] 6,006.5| 3,043.9 458.9] 245.9| 224.9 | 372.6 | 267.9 | 850.5 || 2,420.7] 4 931.8} 1,104.8]1,316.4| 232.8
1947—Jan. 31.: 6,034.8| 3,126.3 484.4) 237.2] 212.2 { 377.2 | 321.0 | 864.3 || 2,496.2} 855.9| 1,131.81,293.5] 257.3
Feb, 28 5,781.4] 2,716.5 443.3} 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 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 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
5,232.2} 2,159.0 341.0) 197.9] 206.3 | 462.5 | 204.4 | 811.1 |} 2,163.3} 577.6| 1,130.91,153.7| 206.7
5,326.0y 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
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
5,604.5| 2,437.2 532.5]| 205.8| 226.6 | 399.1 | 163.4 | 832.4 || 2,359.8| 592.2| 1,342.5[1,091.5} 218.5
5,190.1f 2,008.8 369.1| 195.0{ 216.4 | 395.8 | 150.0 | 798.3  2,124.6| S528.4} 1,266.1]1,065.1] 205.9
5,058.3] 1,943.2 336.8] 268.6| 172.9 | 405.8 | 146.6 | 800.5 || 2,131.2| 427.1] 1,237.9{1,057.7| 204.4
4,996.6} 1,910.3 354.5| 236.9| 158.4 | 419.5 | 146.0 | 789.8 || 2,105.0 427.2| 1,202.8{1,064.2] 197.3
4,854.4[ 1,832.1 326.2| 167.7; 143.3 | 446.4 | 153.1 | 739.8 } 1,976.7| 409.6] 1,216.6|1,057.9] 193.7
LIABILITIES—SUPPLEMENTARY DATA
Other Europe
Other Bel- Den- Fin- Ger- Luxem-| Nor- | Portu-| Ru- s Yugo-{ All
Date Europe || gium | mark | land | many Greece bourg | way gal mania Spain | Sweden] USSR slavia| other
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 31.81163.2 | 12.3 9.9 76.9
1944—Dec. 31...] 774.5 3] 124.3 14.8 7.1 6.8 48.7 18.6 | 220.8 54.5 9.5 43.4 1 1521 ] 16.1 5.7 52.1
1945—Dec. 31...7 909.1 |{ 185.0 25.9 5.5 7.0 70.8 22.3 ) 216.1 47.9 9.3 31.7 | 210.1 | 28.0 5.7 43.7
1946—Dec. 31...] 850.5 [} 159.5 66.5 22.2 7.1 49.3 22.6 | 123.5 39.0 8.9 16.4 | 172.6 | 60.5 | 12.4 89.9
1947—Jan. 31...] 864.3 {] 165.3 73.3 21.6 5.3 43.7 22.5 | 117.4 45.4 8.9 19.8 1 164.2 | 60.4 | 12.9 | 103.4
Feb. 28...] 836.3 || 149.3 68.3 28.9 5.5 43.0 22.5 | 106.8 44.0 8.9 20.0 1 159.1 1 58.5 | 13.9 { 107.8
Mar. 31...[ 882.4 (| 178.8 62.5 31.3 6.9 39.7 22.9 1 105.3 54.2 12.2 18,8 | 165.2 | 58.5 | 14.7 | 111.4
Apr, 30.,.1 852.5 || 163.0 57.8 26.8 9.1 39.8 22.2 | 111.2 52.2 11.3 18.1 | 157.3 1 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 1 12.5 | 105.6
June 30...) 752.3 || 142.5 52.0 22.7 27.3 32.2 22.3 91.2 42.5 8.2 11.8 {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 {122,911 50.3 | 13.1 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
Nov. 30...] 789.8 || 131.7 55.0 39.2 79.1 45.7 22.5 70.7 49.8 8.3 11.9 72.9 1 69.4 ) 10.6 | 122.9
Dec. 31...] 739.8 || 124.9 52.8 30.5 89.5 34.7 21.7 56.2 47.1 8.7 12.8 58.6 | 73.7 ¢ 12.1 | 116.5
Latin America
Neth-
French er-
envenll| BY: Bo Co- 1 Cost Tndies | Mex- | Whst | P Vene- | Lotin
gen- - . . sta ndies ex- e ana- ene- in
Date A;g;r— tina | livia | Brazil | Chile lgi’:' Rica | CuP2 | “and ico | Indies| ma | F€™ | zuela | Amer-
Gui- and ica
ana Suri-
nam
1942—Dec. 31... 597.7 67.6 10.8 67.7 34.5 43.4 1 12.4 } 100.3 4.9 95.7 20,7 36.9 | 17.7 | 20.9 64.2
1943—Dec. 31... 693.7)| 69.8 12.6 98.7 54.0 67.1 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 7.41139.3 4.4 83.1 36.0 69.1 ) 27.7| 31.5| 119.8
1945—Dec. 31...] 1,046.4]f 77.3 14.5 1 195.1 66.3 79.2 6.9 | 128.3 7.1 | 116.4 28.2 88.7 | 43.9 |1 49.7 | 144.8
1946—Dec. 31...{1 1,104.8|| 112.6 14.0 | 174.0 50.7 57.8 7.7 ] 133.5 5.4 ]152.2 16.1 77.2 1 40.9 | 74.0 } 168.7
1947—Jan. 31...] 1,131.8|] 166.0 12.4 ] 183.4 46.2 51.0 7.3 | 147.3 4.9 1 149.3 13.6 78,21 37.0|51.51} 183.8
Feb. 28...| 1,102.6| 180.0 13.7 | 157.8 45.2 55.9 9.0 | 145.9 3.9 1421 11.8 75.2 | 34.3 | 45.5 ] 182.4
Mar. 31...( 1,077.6( 181.4 12.8 | 127.6 51.0 51.9 8.5 | 150.8 4.0 | 139.1 10.5 73.2 | 34.0 | 46.7 | 186.1
Apr. 30...} 1,121.6)| 223.0 11.7 ] 115.3 53.4 56.2 9.3 | 168.0 3.2 | 127.6 10.6 71.01 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 1 128.8 9.0 68.9 | 38.9 1 46.3 | 202.9
June 30...1 1,242.5}| 265.0 16.4 85.2 50.7 42.4 8.6 | 289.6 2.9} 126.7 10.3 69.9 | 39.7 | 53.6 | 181.4
July 3t ...] 1,290.4{| 309.3 14.6 98.8 41.2 32.0 6.9 | 284.0 3.2 | 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 | 41.7 | 714.0 | 181.3
Sept. 30...] 1,266.1] 229.0 17.3 § 106.3 38.2 32.6 8.3 1] 271.9 2.8 1157.2 12.6 76.6 | 43.2 1 89.5 | 180.6
Oct. 31...| 1,237.9]| 245.7 22.4 | 103.6 38.3 39.1 7.9 1 256.6 2.5 1 148.7 14.7 72.6 1 40.9 ) 73.4 | 171.5
Nov. 30...} 1,202.8}| 240.5 20.6 97.4 41.8 42.4 7.0 249.4 2.8 ] 140.5 18.4 70.9 1 41.0 |1 61.1 | 169.0
Dec, 31...} 1,216.6{ 236.2 17.8 | 104.7 46.3 46.1 7.3 234.7 2.4 139.2 14.9 70.3 | 41.8 | 78.0 | 176.8

For footnotes see following page.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Continued

[In millions of dollars]
LIABILITIES—SUPPLEMENTARY DATA—Continued
Asia and All Other

: India, Egypt
China Neth- . :
Bur- | Brit- Phil- and Union
and |French er- | Aus-|New French
Date Asia | Man- | Indo- |Hong| ma, | ish |1, 0| 1ands | ippine Tur-|Other] Al |15 7 01 Anglo- Ty - 5 Other
chu- | China|¥ong| and | Ma- East |, 15, |key | Asiafother) %"\ b gt BEYD-{ [ooco | South
ria Cey- | laya Indies tands tian Africa
lon Sudan
1942—Dec. 31... 930.0] 360.9] 27.4| 41.6| 13.1| 1.0 4.8]| 160.4| 254.7729.9| 36.2]149.6l(23.1{ 4.8 6.8 12.1] 11.0 91.8
1943—Dec. 31...| 1,108.8 574.2| 27.4{ 23.9] 18.2 .9 4.1} 110.1] 259.1|35.41 55.5[175.3([25.3] 5.1 6.1 10.3 4.5) 124.1
1944—Dec. 31...| 1,069.2j 427.3| 27.4] 22.9] 22.1] 1.3 4.0{ 110.5] 365.8[23.7{ 64.2[174.0{/52.9] 3.5 7.3 4.3 8.3 97.6
1945—Dec. 31...[ 1,549.6[ 582.3| 28.0f 27.4{ 33.4] 1.2 4.1]| 113.7| 629.1{52.5| 78.0{181.8|{28.9{ 4.3} 18.9] 10.0 6.4] 113.4
1946—Dec. 31...] 1,316.4| 431.9| 39.9; 44.9| 43.5| 17.3] 16.6| 127.1| 446.6/54.7] 93.8]232.8|(45.5] 8.0] 20.8| 14.9] 47.2 96.4
1947—Jan. 31...{ 1,293.5| 428.7| 42.1| 39.2{ 42.5| 8.8 17.2| 117.4! 448.3/60.8| 88.5}257.3(}40.9] 8.2| 19.8| 16.0| 82.5 89.9
Feb. 28...1 1,224.24 389.7{ 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...] 1,223.1)) 373.2] 39.1| 38.9| 40.7| 7.2[ 18.7| 122.9| 447.1{55.8| 79.4J220.3|{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] 75.6]216.0)[38.7| 8.7; 19.0] 16.1| 47.3 86.2
May 31...] 1,153.7]l 354.3] 40.5| 41.5] 33.4] 9.6| 18.0| 95.4] 432.2|57.0; 71.8}206.7{|36.2| 8.7| 20.5] 14.9] s50.0 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(}47.8| 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...] 1,091.50 286.11 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. ..} 1,065.1f 269.7 8.2| 45.5| 54.4| 13.8| 17.8] 70.8| 464.3/41.7| 79.1]205.9147.5} 8.3 24.4| 11.8 37.6 76.2
Oct. 31...] 1,057.7) 263.3 8.7| 43.6] 55.0| 12.4| 25.5; 59.7| 470.9|39.7| 78.9]|204.4{43.8| 6.5| 25.8] 11.4{ 43.3 73.6
Nov. 30...| 1,064.2] 250.2 9.3| 41.8] 56.7] 16.5| 28.9| 65.9| 476.0[39.2| 79.7]197.3(|34.8| 6.5| 26.9! 10.2{ 46.3 72.7
Dec. 31...| 1,057.9] 229.9 6.5) 39.8] 62.4] 11.0] 31.3] 69.3| 488.6/37.6| 81.5[193.7/130.6| 5.9| 25.0{ 10.1| 46.4 75.8

Footnotes to table on preceding page.

1 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 bemg included under “All other.”

3 Report dates for these years are as follows: 1938—Jan. 4, 1939; 1939—Jan. 3, 1940; and 1940—Jan. 1,

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.

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 Monelary Statistics, pp. 578-584, and BULLE-
TIN for March 1947, p. 339, and September 1945, pp. 967-970.

ASSETS
United Neth- | Switz- Latin
H Other | Total { Can- : All
Date Total || King- |France| er- er- Italy Amer- | Asial

dom lands land Europe | Europe| ada ica other !
1938—Dec. (Jan. 4,1939).,........... 594.0 86.0 10.3 24.2 5.5 13.5 | 135.4 || 274.9 60.4 99.1 | 144.1 15.5
1939—Dec. (Jan. 3, 1940)............ 508.7 39.9 4.9 5.7 5.2 11.8 | 104.7 | 172.2 39.7 | 113.3 { 174.1 9.3
1940—Dec. (Jan 1,1941) ............ 384.0 23.0 4.2 .9 1.5 2.0 69.5 11 101.0 36.0 | 122.7 | 117.8 6.4
1941—Dec. 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. 246.7 12.6 1.3 .5 1.5 .4 56.3 72.6 34.3 99.7 35.3 4.8
1943—Dec. 257.9 19.9 1.1 .4 3.0 .4 52.9 77.6 37.8 | 112.2 26.3 3.9
1944—Dec. 329.7 25.9 1.4 .3 1.3 .3 78.3 | 107.5 28.1 | 131.0 51.4 11.7
1945—Dec. 392.8 25.4 1.1 36.3 2.9 .3 74.6 | 140.7 53.3 | 158.9 29.9 9.9
1946—Dec. 708.3 47.7 5.7 | 151.0 9.8 16.0 82.8 j 312.9 52.2 | 226.8 99.2 17.2
1947—Jan. 730.7 50.5 9.9 | 136.6 11.7 14.9 83.8 || 307.3 48.8 | 260.4 94.5 19.8
Feb. 754.6 39.4 13.0 | 153.7 12.2 17.7 83.9 || 319.8 43.0 | 279.6 85.0 27.1

Mar. 798.4 35.8 15.6 | 155.8 11.4 20.6 92.6 | 331.8 39.0 | 308.6 88.9 30.1

Apr. 801.8 42.4 21.1 51.0 8.3 22.0 | 106.4 §| 251.3 36.4 | 381.7 98.1 34.3
May 31.......co0iiiinan, 880.2 39.6 18.8 39.3 9.5 23.8 | 113.1 | 244.1 36.8 | 438.0 | 127.3 34.0

June 30....... ... ... L 933.0 39.3 20.1 49.0 7.8 24.1 | 127.6 | 268.0 36.4 | 424.9 | 173.3 30.5

July 979.2 36.9 21.4 47.2 10.2 24.3 | 138.8 || 278.9 34.0 | 444.9 | 185.0 36.3
Aug. 967.3 34.1 20.9 45.9 9.8 23.6 | 139.7 | 274.0 32.2 | 451.8 | 177.7 31.7
Sept. 957.2 29.2 22.1 46.8 9.3 23.2 | 137.9 || 268.6 29.1 | 447.7 | 177.5 34.3
Oct. 963.4 33.1 17.6 48.6 6.4 24.9 | 135.4 || 266.0 29.8 | 466.7 | 164.6 36.3

Nov. 923.9 31.8 14.9 47.2 5.7 23.6 | 135.6 || 258.9 26.5 | 477.5 §{ 127.7 33.3

Dec. 960.9 29.2 23.4 49.1 7.0 21.1 | 130.9 || 260.6 27.5 | 514.3 | 127.0 31.

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

Note.—The figures in this table are not fully comparable throughout since certain changes or corrections took place in the reporting practice
of reporting banks on Aug. 12, 1936, and Oct. 18, 1939. (See Banking and Monelary 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

SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Continued

[In millions of dollars)

ASSETS—SUPPLEMENTARY DATA

Other Europe

CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

Other Bel- [ Den- | Fin- Ger- Luxem- | Nor- | Por- Ru- Swe- Yugo-] All
Date Europe|| gium { mark | lJand | many | Greece | bourg | way | tugal | mania | Spain| den | USSR |slavia | other
1942—Dec. 31........ 56.3 .8 M 5.6 34.0 1.1 1 .2 2.4 ) 3.2 .4 O] &) 8.4
1943—Dec. 31........ 52.9 N (1) 7.6 33.9 .6 Bt .2 1.4 (O] 3.2 .2 Q) (&) 5.0
1944—Dec. 31........ 78.3 7 [ *y 33.9 .6 1] 35.1 .8 O 1.8 .2 (1) ) 5.1
1945-—Dec. 31........ 74.6 .6 ® Q)] 33.9 .7 .1131.6 .5 .1 1.6 .9 O] (O] 4.7
1946—Dec. 31........ 82.8 7.5 .5 6.2 30.4 12.4 A 3.3 1.0 .1 7.2 4.9 (O O] 9.4
1947—Jan. sl 71 6] 6.4 303 12.4 ) 3.7 90 @ 73| 551 @ ® 9.5
Feb. .9 7.4 .4 6.1 30.4 12.5 1 4.0 .9 [©) 6.2 5.6 ] () 10.2
Mar. .6 8.0 .3 8.3 30.4 13.2 .1 4.2 1.0 4.2 3.8 6.0 (1) O] 13.2
Apr. .4 8.9 .3 7.1 30.4 12.8 A 5.2 1.0 6.9 3.7 7.1 Q) [0 22.9
May 1 8.9 4 9.1 30.3 13.0 A 5.9 1.2 7.0 3.5 7.4 [¢)) Q)] 26.3
June .6 |1 10.1 .6 | 11.4 30.3 12.9 .3 6.3 1.5 6.9 4.3 7.5 [ (O] 35.4
July .8 9.0 .61 17.8 30.3 13.0 ) 7.0 1.3 | 11.9 1.6 8.7 O] Q)] 37.5
Aug. .71 10.3 .4 | 17.9 30.3 12.6 .1 8.0 1.3} 12.0 1.3 9.3 &) O] 36.2
Sept. 30........ 137.9 || 11.2 .61 17.5 30.3 12 .4 (O 9.4 1.2 112.0 1.2 9.3 Nt (O] 32.6
Oct. 31........ 135.4 |} 13.2 1.0 { 13.1 30.5 12.8 (G 10.3 1.3112.0 1.3 9.3 O] O] 30.6
Nov.30........ 135.6 || 12.9 1.1} 11.9 30.5 12.8 (O] 8.1 1.1 | 12.0 1.4 7.6 .1 (1) 36.1
Dec. 31........ 130.9 || 15.0 2.2 8.0 30.5 10.6 W1 9.2 1.1} 12.0 .9 5.4 .1 ® 35.8
Latin America
Nether-
French lands
West West Other
Latin Co- Indies Indies Latin
Date Amer-)|Argen-] Bo- |Brazil| Chile | lom- | Costa | Cuba { and | Mexico| and |Pana-| Peru | Vene- | Amer-
ica tina | livia bia | Rica Gui- Suri- ma zuela | ica
ana nam
1942—Dec. 31............ 99.7|| 6.9 3.0116.7 | 15.3 | 20.7 .6 8.3 .2 4.8 3 2.1 2.8 3.9 | 14.2
1943—Dec. 31............ 112.2} 15.3 1.8 118.9 | 16.6 | 12.2 .74 20.1 Q) 11.2 .5 1.1 1.4 3.8 8.7
1944—Dec. 31............ 131.0} 3.1 1.8 1 25.3 9.0 | 15.5 1.2 147.4 O] 8.6 .3 .8 1.2 5.1 ] 11.7
1945—Dec. 31............ 158.9| 21.0 1.3 24.7 6.6 | 16.8 1.2 ] 33.3 .1 11.0 .5 1.1 1.9 6.1 | 33.4
1946—Dec. 31............ 226.8) 41.8 2.3149.8 | 14.6 | 26.4 2.9 | 25.7 .2 25.5 .8 1.3 3.7 8.7 (23.1
1947—Jan. 31............ 260.4|| 49.1 2.6 | 54.4{13.1]29.9 3.4 35.5 (O] 27.0 .9 1.6 5.4 110.4 | 27.1
Feb. 28............ 279.6|j 45.5 2.6 63.1115.3 ]| 30.2 3.7137.9 . 28.8 .8 1.7 6.5 15.6 ] 27.9
Mar. 31............ 308.6|| 49.9 3.0169.6116.0( 26.8 4.0 | 45.2 (1 30.7 .8 2.2 7.0 | 19.6 | 33.9
Apr. L7l 57.8 4.8 |115.4 1 18.6 | 30.4 3.4 ] 53.8 (O] 33.7 1.1 2.2 7.8 |15.4 | 37.3
May .0|| 60.7 5.3 1150.2 | 20.3 | 36.4 3.6 ]60.1 .1 34.8 1.0 2.1 7.6 | 19.2 | 36.7
June .9} 57.6 3.6 1160.9 | 17.4 | 40.3 3.9 | 46.0 .3 32.9 1.0 2.6 5.6 | 16.7 | 36.3
July .9]| 65.8 3.3 (164.1 | 20.5 | 35.7 3.9 153.3 .6 27.6 1.0 2.7 5.9 718.2 | 42.3
Aug. .8} 71.8 3.2 |1163.6 | 22.7 | 35.2 3.8 54.5 .1 31.0 1.1 3.8 6.3 118.5 1 36.2
Sept.30............ 447.7|| 65.5 3.4 1161.4 | 21.7 | 35.9 3.6 | 59.7 [©) 30.2 1.1 4.9 6.5 | 15.3 | 38.3
Oct. 31............ 466.7][ 67.4 4.2 (162.3 | 22.8 | 32.0 4.0]73.8 (] 39.5 1.2 4.9 6.7 14.6 | 33.4
Nov.30............ 477.5| 66.4 2.9 (162.0 | 22.3 | 31.2 3.6 | 91.5 (&) 38.3 1.2 5.0 6.1 j15.1 | 31.9
Dec. 31............ 514.3}| 65.2 2.0 |165.8 | 27.8 | 32.6 3.5 [108.6 (O] 52.2 1.1 4.7 4.3 |15.3 | 31.0
Asia and All Other
India, Egypt
China Bur- | Brit- Neth-{ Phil- and Union
and {French|Hong| ma, | ish er- | ippine|Tur-{Other| All {|Aus-|New| Anglo [French| of
Date Asia ||Man-| Indo- [Kong| and | Ma- | Japan| lands Is- |key | Asia | other||tra- | Zea-| Egyp-| Mo- | South |Other
chu- | China Cey- | laya East | lands lia |land| tian | rocco | Africal
ria lon Indies Sudan
1942—Dec. 31...... ... 35.3|1 11.17 () 91 2.2 W7 .5 1.6/ 14.4] 1.8) 2.00 4.8 t.0{ .7 A ® 1.7 1.2
1943—Dec. 31......... 26.3) 1.7 (v 1.0 2.0 .5 .5 1.7 13.9{ 3.2 1.8] 3.9 .51 .2 A0 2.4 .7
1944—Dec. 31......... 51.4i 1.5 (Y .91 22.3 .1 .5 1.5|] 13.8{ 1.8 8.8f 11.7 61 .2 21 9.7 1.0
1945—Dec. 31......... 20.9(] 1.0} (O .81 7.5 .1 .5 1.4 13.8] 2.0y 2.7 9.9}y 1.7 .7 .3 Bt 4.7 2.5
1946—Dec. 31......... 99.2[} 53.9{ (1 5.9] 12.0 .2 .2 1.0f 20.2| 1.4] 4.4] 17.2| 3.4[ 1.1 4O 10.1) 2.2
1947—Jan. .5l 43.8 1y 5.0) 12.7 .5 .2 1.1 25.3( 1.4} 4.5| 19.8| 4.3 1.2 4 O 10.5| 3.4
Feb. .0l} 36.8;) (1 5.1 12.9 .5 2 .9 23.0; 1.5] 4.0) 27.1}} 6.2} 1.3 4O 14.7| 4.5
Mar. 9|l 41.2y (v 4.1} 14.6] 1.0 .2 1.4| 20.3} 2.0 3.9} 30.1|; 6.5( 1.5 .5 1] 16.0f 5.5
Apr. .11 47,01 (V) 4.0] 14.2] 1.3 .2 1.9} 22.4§ 2.5| 4.5] 34.3| 7.5} 1.3 .4 .11 18.3| 6.8
May 376,11 () 3.5] 13.2} 1.1 .2 1.5 23.24 2.7| 5.8] 34.0{| 6.6] 1.6 .4 .4y 18.9] 6.0
June .3/(104.8 .11 3.5) 32.8] 2.2 .2 .5] 20.2) 3.3] 5.8] 30.5/|| 9.0} 1.0 3 A1 15.2) 5.0
July .0lj110.7 1 3.1 33.7) 1.6 .3 .5 25.1) 3.2] 6.7] 36.3||111.3| 1.7 .2 .11 18.8] 4.2
Aug. .711108.2 .3 3.1] 27.5| 1.6 .3 .5 24.5] 3.5 8.4] 31.7j} 9.0 1.5 .2 .31 15.8] 4.9
Sept. .5[1103.7 3.2y 2.1} 27.5 .8 .3 .7] 24.5 5.6 9.0] 34.3|{10.2]| 1.4 7 .31 15.0f 6.7
Oct. .6l| 78.6 3.3] 2.2/ 28.9] 1.0 .3 .4 27.7113.1| 9.1} 36.3]|12.0} 2.0 .2 .6] 14.5] 7.0
Nov. L7Y 41.3 3.3] 1.9 28.2 .8 .3 .4| 29.0|12.9; 9.6] 33.3|j10.2| 2.3 .2 .41 14.2) 6.0
Dec. .0{| 40.8 .31 2.6{ 29.6 .9 .9 .51 27.4])17.7) 6.3} 31.5 9.0} 1.5 .1 .51 14.4] 6.0

1 Less than $50,000.

May 1948
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INTERNATIONAL MONETARY FUND AND INTERNATIONAL BANK
FOR RECONSTRUCTION AND DEVELOPMENT

[Millions of dollars]

1948 1947 1948 1947
International Fund International Bank
Feb. | Nov. | Aug. | May Mar. | Dec. | Sept. | Mar.
Gold. .....oovi i 1,357 1,356( 1,345 1,333 | Gold. ........c.iii it 4 4. ...
Member currencies (balances with de- Member currencies (balances with de-
positories and securities payable on positories and securities payable on
demand): demand):
United States................... 1,559} 1,626{ 1,929 2,030 United States.................... 165 267 335 420
Other members. . ................ 3,869 3,630| 3,304] 3,155 Other members.................. 914 909 873 624
Unpaid balance of member subscriptions.] 1,176] 1,309} 1,342 1,202 | Investment securities (U. S. Govt. obli-
Other assets............coviiinun, O] n )] (O] gations) . .. .. .t 410 412
Member subscriptions. . .............. 7,961| 7,922| 7,922| 7,722 | Calls on subscriptions to capital stocks.. 5 5
Accumulated net income..............[...... ... ... -2 —1 | Loans (incl. undisbursed portlons) ..... 497 497
Other assets......... 7 3
Eonds outséa%dmgd 250 25(7)
1948 104 oans—undisburse 94 19
Currency bought 2 ! gthe}' %iabllitles ..................... 2 4 ) 2
C lative fi S pecial reserve.. 2 °1
(Cumulative figures) Mar. | Feb. | Jan, | Dec. | Capitald....... ....00010l1IIIN 1,653 1,645| 1,645] 1,603
Accumulated net income.............. 1 -1 - -
Belgian francs. ...................... 33.00 33.0/ 22.0/ 11.0
Chilean DeSOS. ... ... voooeeieiiis 8.8] 8.8 8.8 838 ¢ Corrected.
Danish kroner.................... ... 6.8 3.4 3.4 3.4 1 Less than $500,000.
Frenchfrancs........................ 125.0f 125.0f 125.0f 125.0 2 As of Mar. 31, 1948, the Fund has sold 594.1 million U, S. dollars;
Indian rupees 28.0{. ... ] o i fea in addition, 1.5 million pounds sterling was sold to the Netherlands
Mexican peso 22.5) 22.5; 22.5] 22.5 | in May 1947.
Netherlands guilders. . . . 68.5/ 68.5| 52.01 52.0 3 Excludes uncalled portions of capital subscriptions, amounting to
Norwegian kroner.................... 2.5 . oo, 6,610 million dollars as of Mar. 31, 1948, of which 2,540 million repre-
Turkish liras. ............ ... . ..., 5.0 5.0 5.0 5.0 | sents the subscription of the United States.
Pounds sterling...................... 300.0{ 240.0! 240.0| 240.0
Total......ooviiin it 600.1| 506.2{ 478.7| 467.7

CENTRAL BANKS

Ag:%t:rgfnlebrsl;le Assets of banking department Liabilities of banking department
Bank of England Note
(Figures in millions of Casl reserves Dis- C;rigl‘il?" Deposits Other
pounds sterling) Gold ! Other counts Securi- liabili-
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 28.5 90.7 504.7 101.0 15.9 36.8 18.0
1939—Dec. 27.......... 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 i1.6 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 22.1 13.6 327.6 1,428.2 278.9 10.3 57.3 18.1
1947—Apr. .2 1,450.0 1.0 62.6 18.0 344.8 1,387.6 303.7 6.9 98.0 17.8
May 2 .2 1,450.0 1.3 56.1 8.7 353.9 1,394.1 301.9 5.0 95.1 18.0
June .2 1,450.0 1.8 55.2 20.6 337.0 1,395.0 290.3 8.0 98.3 18.1
July 2 1,450.0 2.4 30.9 28.6 364.6 1,419.3 301.8 11.3 95.1 18.3
Aug. .2 1,450.0 2.5 56.8 16.6 332.0 1,393.4 282.0 14.0 93.4 18.4
Sept. .2 1,450.0 2.3 73.7 14.6 325.9 1,376.5 289.6 16.2 92.1 18.58
Oct. .2 1,450.0 2.0 89.4 5.9 318.9 1,360.8 288.8 13.8 95.9 17.8
Nov. .2 1,450.0 1.5 109.8 4.5 302.1 1,340.5 292.5 14.0 93.3 18.0
Dec. .2 1,450.0 .3 100.5 15.2 331.3 1,349.7 315.1 18.6 95.5 18.1
1948—Jan. 28.......... .2 51,400.0 .3 131.3 12.7 274.3 1,269.0 290.8 16.3 93.0 18.3
Feb. 25.......... .2 51,350.0 .2 118.6 11.3 284.3 1,231.6 290.6 12.1 93.3 18.4
Mar.31.......... .2 51,300.0 .5 54.4 14.4 367.0 1,245.9 314.3 9.0 94.3 18.6

1 Through February 1939, valued at legal parity of 85 shillings a fine ounce; thereafter at market price, which fluctuated until Sept. 6, 1939,
when it was officially set at 168 shillings per fine ounce; the latter rate remained in effect until June 9, 1945, when it was raised to 172 shillings

and three pence.

2 Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure.

3 Notes issued less amounts held in banking department.

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.

5 Fiduciary issue decreased by 50 mllllon pounds each on Jan.

issue see BULLETIN for February 1948, p.

7, Feb. 4, and Mar. 3, 1948.

For details on previous changes in the fiduciary

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

pp. 560-561 in same publication.
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CENTRAL BANKS—Continued

Assets Liabilities
Bank of Canada Dominion and provin-
Sterli cial government Deposits
(Figures in millions of ering securities  Other
h and United Other Note liabilities
Canadian dollars) Gold gtialtes assets [circulation? b and
ollars ominion ital 3
Short- Chartered capt
Other - Oth
1 govern er
term banks ment
1938—Dec. 31.....c0vunen 185.9 28.4 144.6 40.9 5.2 175.3 200.6 16.7 3.1 9.3
1939—Dec. 30............ 225.7 64.3 181.9 49.9 5.5 232.8 217.0 46.3 17.9 13.3
1940—Dec. 31............ “ 38.4 448.4 127.3 12.4 359.9 217.7 10.9 9.5 28.5
1941—Dec. 31............ PPN 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1
1942—Dec. .5 807.2 209.2 31.3 693.6 259.9 51.6 19.1 24.0
1943—Dec. .6 787.6 472.8 47.3 874.4 340.2 20.5 17.8 55.4
1944—Dec. 172.3 906.9 573.9 34.3 1,036.0 401.7 12.9 27.7 209.1
1945—Dec. 156.8 1,157.3 688.3 29.5 1,129.1 521.2 153.3 29.8 198.5
1946—Dec. 1.0 1,197.4 708.2 42.1 1,186.2 565.5 60.5 93.8 42.7
1947—Apr. 30.....0oiiiifiinnnnnnn 1.0 1,186.0 751.2 59.2 1,153.9 542.6 195.7 69.3 35.9
R % -3 20 5 S 1.0 1,123.0 731.0 41.3 1,148.1 477.6 179.4 58.5 32.6
June 30............ e 4.0 1,063.7 716.0 40.4 1,152.6 474.4 105.6 54.4 36.9
July 31...........].. e .7 1,081.9 722.6 42.0 1,153.7 468.3 124.1 63.7 37.3
Aug. 30........ ... el 2.4 1,141.5 720.3 39.0 1,158.9 515.0 133.6 58.7 37.1
Sept.30. ... i i, 1.9 1,088.0 744.7 49.5 1,172.2 481.1 128.2 62.0 40.5
Oct. 31.....vvivii]inininnnn, .7 1,136.4 799.4 53.1 1,179.4 548.7 143.4 71.2 46.9
Nov.29. ..., ]veiennnn, 1.4 1,039.9 820.6 46.2 1,182.3 536.7 84.2 62.0 42.8
Dec. 31, viviiiienenaann. 2.0 1,022.0 858.5 43.7 1,211.4 536.2 68.8 67.5 42 .4
1948—Jan. 31...... ... . o ®) 931.3 863.2 48.2 1,157.5 538.3 44.6 60.6 41.7
Feb. .6 974.4 825.7 47.2 1,156.3 531.8 60.8 75.0 24.0
.1 985.2 806.7 62.7 1,180.8 519.2 42.2 86.7 25.9
Assets Liabilities
Bank of France i s Advances to :
- : Forei Domestic bills Government . Deposits Other
igures in oreign ote liabili-
millions of francs)| Gold# ex- 3:3‘;, circula- ties
change | Qpen . For oc- tion | Govern- and
market 7 Special ’} Other cggattx(:n Other ? ment C.A.R.1°{ Other | capital
sts
1938—Dec. 29...] 87,265 821 7,422 1,797 7,880 |........| 20,627 18,498]| 110,935 5,061 {........| 25,595 2,718
1939—Dec. 28...] 197,267 112 ] 11,273 2,345 5,149 |........] 34,673 20,094| 151,322] 1,914 |........] 14,751 2,925
1940—Dec. 26...| 184,616 42 § 43,194 661 | 3,646 | 72,3171 63,900 | 23,179] 218,383 984 | 41,400 | 27,202 | 3,586
1941—Dec. 31...| 84,598 38 | 42,115 12 4,517 | 142,507| 69,500 22,121} 270,144} 1,517 | 64,580 | 25,272 3,894
1942—Dec. 31...] 84,598 37 | 43,661 169 5,368 | 210,965 68,250 21,749| 382,774 770 | 16,857 j 29,935 4,461
1943—Dec. 30...} 84,598 37 | 44,699 29 7,543 | 326,973| 64,400 21,420] 500,386 578 | 10,724 | 33,137 4,872
.1 75,151 42 { 47,288 48 | 18,592 | 426,000] 15,850 35,221| 572,510 748 |........| 37,855 7,078
.111129,817 68 | 23,038 303 | 25,548 | 426,000{........ 39,1221 570,006
194,817 71 77,621 3,135 { 76,254 | 426,000 67,900 47,5771 721,865
1232 ,817 5| 83,613 694 | 85,221 | 426,000} 79,500 58,083| 746,266
82,817 6 | 85,120 134 | 80,901 | 426,000} 55,000 |13108,758| 770,670
82,817 6| 82,221 125 | 88,429 | 426,000] 63,700 |2103,846] 775,053
82,817 6 { 82,983 84 | 87,134 | 426,000} 95,000 |3119,662| 807,064
164,817 6| 99,114 8 1 85,195 | 426,000]113,600 }13120,046| 831,587
64,817 3| 97,490 20 | 98,224 | 426,000[{124,900 |13105,639] 838,442
152,817 7 {107,877 130 {101,935 | 426,000{139,300 {**103,067| 852,195
52,817 10 |108,050 250 |132,913 | 426,000{127,800 |13108,155| 867,700
u65,225 13 111,368 285 {150,065 | 426,000{116,000 |18110,303] 879,492
65,225 12 (137,397 64 {117,826 { 426,000{147,400 [8121,061{ 920,831
1948—Jan. 221,..1 65,225 9 (145,814 64 (125,687 | 426,000({120,700 [13104,474] 891,546 2T P 82,849 | 12,808
Mar. 25... 65,225 15 157,997 12 |147,841 | 426,000(155,000 {:3108,979( 773,199 791 {........ 271,034 | 16,045

1 Securities maturing in two years or less.

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

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

¢+ 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. 3 .

8 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.

1 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. During 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. -

1t 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,

4 Beginning November 1947, includes gold received by the French Government from the Tripartite Commission for the Restitution of Mone-
tary Gold, of which 10,052 million francs has been pledged as collateral against a loan.

15 Publication of Bank’s statement suspended from Jan. 22 until Mar. 4.

Note.—For back figures on Bank of Canada and Bank of France, see Banking and Monelary Statistics, Tables 166 and 165, pp. 644645
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) Mar. Feb. Jan. Mar date of month) Mar. Feb. Jan. Mar.
Central Bank of the Argentine Bank of the Republic of Colombia
Republic (millions of pesos): —Cont.
Gold reported separately..... [ 938 999 2,940 Deposits. . vviet i aaaan 162,117|163,308|164,3111166,174
Other gold and foreign exchange ....... 2,799 2,672 2,227 Other liabilities and capital.....| 38,733| 40,387| 38,835 38,077
Government securities.........[....... 1,032] 1,032 g4 939
Temporary advances to Govt.. .}, ...} ..oofoneen.. 67/|National Bank of Costa Rica—
Rediscounts and loans to bankst. |, . ..... 14,380| 13,833| 9,356|| Issue dept. (thousands of colones):
Other assets. ... .coovevrvanes|ienn.. , 2,613 2,119 Gold,......ovvviiiiniinnnd e 11,498 11,255
Currency circulation?..........{....... 5,379 5,257| 4,110 Foreign exchange.............| ......|.... ... 20,593 13,465
Deposits—Member bank.......|....... 528 458 531 Contributions to Int'l. Fund and
Government. . . 1,737 1,629 741 to Int'l, Bank...... 30,321| 30,321
Nationalized 1. 13,186] 12, 963 11,530 Loans and discounts. . 69.,675| 62,510
Other........ 119 75 Securities. ....... 3,943| 4,045
Other liabilities and capital....|....... 774 747 661 Other assets. ... 783 1,352
Note circulation. . 87,653 74,715
Commonwealth Bank of Aus- Demand deposits.............. 42,438] 42,011
tralia (thousands of pounds): Other liabilities and capital..... 7230 6,223
Gold and foreign exchange. ....}....... 189,652]180,046)223,024
Checks and bills of other banks. .[....... 2,511} 2,533 2,178||National Bank of Czechoslovakia
Securities (incl. Government and (millions of koruny):

Treasury bills)............ S PR 437,539(440,237{382,956) Gold and foreign exchange 8,,..| ... .. 4,380 5,156] 4,999
Other assets. ......ovevevenane foeeenn 27,8040 23,323| 11,813 Loans and discounts...........|....... 12,291 12,793| 3,599
Note circulation. ............ [....... 192,643(193,643(198, 680 Otherassets................ 54,861} 54,917|124,525
Deposits of Trading Banks: Note circulation——OId. . ) © 931

Special......oovivniiinnn PP R 273,110(269,610/277,534 X ew. 57,020 56,009| 42,904

Other......covvvveviiienne]inenns 26,904| 23,297| 21,063 Dep051ts—01d. P . ® 71,665
Other lxabxlmes and capital.... |....... 164,849/159,590(122,693[f = New............. 2, 311 4,998 9,133

Other habllmes and capital. . 11,702) 11,858} 8,490
National Bank of Belgium
(millions of francs): National Bank of Denmark
old.............. . | 25,896| 25,348 25,980 27,722{| (millions of kroner):
Foreign exchange. ........ . 13,378| 12,515| 13,307 9,787 Gold.........ooiiiiii i, 71 71 71 71
Net claim on Int’l. Fund?d...... 544 544 486] 2,464 Foreign exchange............. 123 103 100 98
Loans to Government......... 49,791} 51,026] 50,982| 50,088 Contributions to Int’l. Fund and
Other loans and discounts. ... 7,166| 7,870| 7,883| 3,828 to Int'l, Bank.............. 65 65 65).......
Claim against Bank of Issue... | 64,597 64,597{ 64,597| 64,597 Clearing accounts (net)........ -1 3 —14 115
Other assets. ...........ovenn 1,932 ,240| 2,289 2,328 Loans and discounts........... 17 14 20 21
Note circulation. ............ 77,442( 79,140| 79,736| 74,690 Securities. . ...o v . 99 102 113 70
Demand deposits....... 5,241 4,485 5,309/ 5,328 Govt. compensation account....| 5,530 5,532| 5,571 6,482
Blocked accounts 4 78,565| 78,572| 78,576| 79,248| Other assets. ...........i.uan 195 188 192 217
Other liabilities and capital.... 2,056] 1,943 1,903] 1,549 Note circulation. ......... 1,527 1,540 1,571 1,506
Deposxts—Govemment 1,852] 1,871 1,873 1,656
Central Bank of Bolivia-— Mone- (Dec. Other,........ 2,573| 2,516] 2,527 3,760
tary dept. (millions of bolivianos): 1947)5 Other liabilities and capital....... 148 149 145 152
Gold at home and abroad 951 922
Foreign exchange...... 177 185|{Central Bank of Ecuador
Loans and discounts. .. 280 316|| (thousands of sucres):
Government securities. . . 806 431 Gold...........oooiun .1275,243(275,168|275,084/273,196
Otherassets. ............oounn 33 38 Foreign exchange (net). 27,163| 17,043 22,884| 25,711
Note circulation 1,848 1,686 Net claim on Int'l, Funds...... 16,881| 16,877| 16,877| 16,877
Deposits. .....ooviiiieiiiaan 168 193 Loans and discounts....... ....{199,257(209,063|211,871|202,767
Other liabilities and capital.....|.......[....... 231 12 Other assets. ... 103,744|127,365
Note circulation. . 313,142(331,322
National Bank of Bulgaria ¢ Demand deposits 233,0701268,659
Other liabilities and capital..... 73,211} 73, 463 84,247 45,934
Central Bank of Chile (millions
of pesos): National Bank of Egypt (thou-
Gold7, ... ittt 1,158] 1,157] 1,164 239|| sands of pounds):
Foreign exchange (net)........ 130 161 103|....... Gold.......oevuunns A P 6,376/ 6,376] 6,376
Net claim on Int’l, Funds...... 3 3 3 43 Foreign exchange..............|....... 15,089 13,480 15,089
Discounts for member banks....} 1,120/ 1,031} 1,031 763 Loans and discounts...........[....... 5,263 6,681 3,829
Loans to Government. ........ 805 805 805; 1,124 British, Egyptian, and other
Other loans and discounts...... 1,374/ 1,087 1,171 1,014 Government securities. ......|....... 302,873(306,0831306, 508
Otherassets...............vn. 1,239{ 1,205| 1,214} 1,855 Otherassets.......ooovvuneenn 29,435| 28,701 24,074
Note circulation 4,277( 4,012 3,947 3,599 Note circulation.............. 132,982[133,530(133,792
Deposits—Bank. . 847 790 751 729 Deposxts——Government .. 88,831| 89,684| 85,246
ther 301 255 435 242 er. .{121,310|120,787{123,482
Other liabilities an.d capltal 404 393 358 468 Other hablhtles and cap1 15,913 17,321} 13,357
Bank of the Republic of Colombia Central Reserve Bank of El Salva-
(thousands of pesos): dor (thousands of colones):
Gold. . ...l 150,645|149,526(|147,494(220,250 Gold........ooviiiiiiiieiias i 36,741 36,7861 37,256
Foreign exchange. ........... 17,100} 43,173| 57,772| 22,585 Foreign exchange (net).........[....... 46,788 39,969| 48,289
Net claim on Int’l. Funds...... 21,867| 21,867| 21,867| 21,867 Net claim on Int’l. Fund3.......|....... 1,564| 1,564 1,563
Paid-in capital—Int’l. Bank... 1,225 1,225 1,225/ 1,225 Loans and discounts...........|J....... 2,646 4,975{ 1,468
Loans and discounts........... 129,595(111,294{102,722| 56,348 Government debt and securities.|....... 5,467| 5,462| 5,575
Government loans and securities. |105,907|104,932]104,349| 84,326 Other assets.................. 1,588 1,707| 1,615
Otherassets.........coconvunn 45,444| 46,212{ 44,234| 32,714 Note circulation. ... .......... 57,402| 57,259} 56,483
Note circulation............. 270,933|274,534|276,517{235,064 Deposits. ..........ioenn.].. 31,907| 27,623| 30,941
Other liabilities and capital 5,485 5,581 8,343

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

5 Latest month available.

6 For last available report (January 1943), see BULLETIN for July 1943, p. 697.
7 Beginning January 1948, gold valued at 31 pesos per U. S. dollar, while previously it was valued at 4.855 pesos per dollar.
8 Gold not reported separately beginning Dec. 31, 1946.
% 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
(Pigures as of last report (Figures as of last report
date of month) Mar. Feb. Jan Mar date of month) Mar, Feb. Jan. Mar.
State Bank of Ethiopia—Issue (Dec Bank of Italy (millions of lire):
dept. (thousands of dollars): 1947)t Gold.......ooviiiiiiiiiiin 525 525 523
Gold.......ovnevieinennnniin ol 1,458|....... Foreign exchange......... 13,267} 12,712 8,699
Silver.............. P P T ,685| 8,243 Advances—Treasury 608,654{608,8561484 ,450
Foreign exchange. .. ... PP AU 27,464 36,882 Other Govt, agencies{....... 16 16] 21,887
Treasury bills....... Y P B 2,832 2,460 Loans and discounts...........[....... 150,170|162,601| 55,921
Other assets. ........... (S Y P 28,331 20,274 Government securities. ........|....... 130,363]127,364(105,630
Clrculatwn———Notes s Other assets. ................. 68,864| 36,411
............. Bank of Italy notes. . 719,714(441,133
Other habllmes and capital gllied militéry notes 63,372 82,830
A eposits—Government. . ... f, o]l 6,771
Bank of Finland (millions of P Demand............ 67,747] 73.,653| 69,657
markkaa): Other,............. 108,903100,745| 94,948
Gold....o.ovvvviiiiiniiiee., 135 135 91 2 Other liabilities and capital..... 23,696] 23,456 18,182
Foreign assets (net)..... P 1,642 971 560 3,248
Clearings (net)................ —2,8981 —2,712{ —2,587| —7,099||Bank of Japan (millions of yen):
Loans and discounts. 33,855| 32,469| 31,843) 30,580)|  Cash and bullion..............|....... 3,265 3,264] 1,444
Securities. . 406 376 378 452 Advances to Government......|....... 59,122} 55,522{ 16,774
Other assets. . 1,653 507 7791 1,072 Loans and discounts...........|....... 50,686 38,7491 51,911
Note circulation. ... .. 26,776| 24,4481 23,258| 20,944 Government securities, ........[....... 93,108{122,762| 65,101
Deposits. ............. SEREEES ,876) 1,167 1,288 1,753 Reconversion Fin. Bk. bonds...|....... 38,196] 35,955} 2,545
Other liabilities and capital..... 6,141 6,131 6,518 5,558 Other assets. ..o.vevvnevrenean|iinene. 10,969 8,832 4,388
i Note circulation. PP RPN 215,319|218,049|115,726
Bank of Greece (billions of drach- (Nov Deposits—Government . .. .....|....... 11,075( 10,008| 10,251
mae): i 1947)1 Other............of .vout 17,923) 25,269 11,260
Gold and foreign exchange (net).|. ......[....... 641 772 Other labilities. . .............{....... 11,031 11,758] 4,927
Loans and discounts..... [ P . 19 8|
Advances—Government. ...... 1S DA D 760 670||Bank of Java?
ther.............[......|[....... 1,079 685
Otherassets. ...........oooofiii oot 135 77|Bank of Mexico (mllllons of pesos):
Note circulation. ............. 829 559 Monetary reserve 3. ...... 609 627 628 688
Deposits—Government........ 81 77 “Authorized' holdings of securi-
Other.............. 229 166 ties, etC...vuiiu it 1,501 1,458 1,516 1,653
Other liabilities and capital..... 1,495) 1,409 Bills and discounts 660 655 654 535
Other assets........ 104 148 128 105
Bax;ktoflG;latemala (thousands of Note circulation. . . .. 1,678 1,690 1,69(; 1 ,69;
quetzales): Demand liabilities 759 819 81 1,05
Gold....oovevennnn O 27,229 27,2291 27,228 her liabiliti d ital..... 437 380 413 228
Foreign exchange.............|....... 23,625 22,769| 23,345 Other liabilities and capi
Gold contribution to Int’l. Fund.|. . ... . 1,250} 1,250| 1,250||Netherlands Bank (millions of
Rediscounts and advances......|. .., .. 3,073] 3,182|....... guilders
Qther assets. ................. 9,708] 8,277 GO, e eeeeaeens 500{ 551 582 520
Circulation—Notes. . 30,236| 30,471 Silver (including subsidiary coin) 3 3 3 2
Coin...... 2,899 2,777 Foreign bills.........omvceenes 380 394 335 109
Dep031ts~—-Government 8,233] 5,371 Loans and discounts....... .. 175 161 153 174
Banks.............. 13,112{ 13,776 Govt. debt and securities....... 3,500{ 3,500 3,500 3,600
Other liabilities and capital 9,659| 17,705 Other assets. ............. 230| 210 195 109
i ion— .. 124 124 125 137
National Bank of Hungary (il Note circulation—OMd... 2,048 2,807 2.911] 2,766
ions of forint): 1ts— . 921; 1,014 857 680
Gold. «evv i ineieeiiieaes 03]  403| a03| 314| Deposits—Coverament........ 77 sol 138 74
gqrezgn exchange 4; 60 101 S'ﬁ ther. ..ooveennnnn. 488 464 509 689
iscounts. , ... 1,687 1,601| 1,62 o 240 240 227 168
gola;n&——’l‘reasur 340 310 310 340 Other liabilities and capital..
ther assets..... 252 200 184 413 e Bank of New Z
Note circulation. ... ... ... .. 1,073 1,002 1,062 1,173 R Ak o ey catand
Demand deposxts—go}wl/ernment. 184 149 122 4? oSt T 2,802 2,802t 2,802
ther....... 176 130, 194 6 hange reserve. ......|-« ---- 73,164} 66,133 84,938
Other liabilities and capital. ... . 393| 382 376] 303| aicring exchange reserye. ...
- dertakings.......ooooueenueas|ioe 43,756, 43,902) 31,053
Reserve Bank of India (millions of IOVEStINENTS. « v vv v oot aeeens 7,868 7,868] 3,868
rupees): Other aseera. oo 2,220 1)s58| 1,431
Issue department: NOte CIreUlation . ... vooro s ifeeeones 48,694| 49,345] 46,968
(S;Oh}' at home.?.nd abroad..{....... 4%4 " 4§4 u ggg Demand deposits. ... ..oueornifoorere- 76,069 67, 938,(25 72 0;;
terling securities. ........{....... 11,353 ,353 . iabilit ital. e 5,056 4,9 5.0
{{ldiaﬂ Govt, Securities. ...}....... 828 578 57§ Other liabilities and capital. ...
UPEL COIN. . vvenvennnne]vun. . 368 369 20.
gy ot ireutation .1 12,868 12,622| 12,420 Bank of Norway (millions of kroner): 4 336
anking departments | TR TOOR AT Gold 3
Notes of issue department..|....... 125 123 160 Eg;ilsggsgs's}:cg&entgs 76 58
'IIS‘alances ?)bllio%d ...... PR 3,848| 3,717 4,7;2 Securities " s ;i g 133
reasury bills discounted. .. 23 34 2 e ety ,0 s
Loans to Government. 3 2. &ggs:gls%résaccount (net)...... 47 52
Other assets 9271 1,119 942 Note circu]aii.o.n' A .. 2,008 1,883
Deposits. . .......... .. 4,926| 4,738| 5,620 De osits——Govefﬁﬁ;éfxé """" 3,846 4,925
Other liabilities and capital .|, ...... 294 256 287 D Banke ERb: e 1 ggi ;gg
Cen;tral P:ia;lk of Ireland(thousands gl?lcked ;(2)?, ggg
of pounds): oo b Other. Ll
GOld...vereiereininenennnnn, 2,646/ 2.646| 2,646| 2,64¢|]  Other liabilities and capital.....
Sterling funds. .........ccvunn. 41,113} 40,312) 40,813 37,568
Note circulation. ..... e 43,759! 42,958] 43,459 40,214
1 Latest month available.
2 For last available report (January 1942), see BULLETIN for March 1943, p. 278. d iabilit
3 Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities.
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Central Bank 1948 1947 Central Bank 1948 1947
(Figures as of last report (Figures as of last report
date of month) Mar. Feb. Jan. Mar. date of month) Mar. Feb. Jan. Mar.
Bank of Paraguay—Monetary Swiss National Bank (millions of
dept. (thousands of guaranies): francs):
old.....veviiinenns . 721 721 721 1,870 Gold....oocvvviiiiiniiaeen .| 5,625 5,624| 5,605 4,960
Foreign exchange (net) ......... 25,6961 24,738| 23,7367 33,350 Foreign exchange............. 67 101 131 158
Net claim on Int’l. Fund!..... 2,709] 2,709 2,709! 1,545 Loans and discounts........... 235 185 236 80
Paid-in capital—Int’l, Bank.... —16 —16 —16] —121 Otherassets..oooevverenennns, 104 82 86! 84
Loans and discounts........... 18,249| 17,000; 16,000] 5,400 Note circulation. 4,185 4,166 4.150{ 3,932
Government loans and securities.] 8,362{ 8,776/ 8,968] 9,821 Other sight liabilities. 1,148] 1,123| 1,200] 1.109
Otherassets, .......covouvneun. 1,262) 1,140 1,014 518 Other liabilities and caplta.l ..... 698 703 707 "240
Note and coin issue........... 45,686] 44,049| 42,591] 37,170
Demand deposits.............. ,366] 8,291| 8,092 13,019(|Central Bank of the Republic of
Other liabilities and capital..... 2, '932) 2,729 2,449] 2,192 Tu(;kl%y (thousands of pounds):
0 Cierisseeresiasasene e 478,550(477,961{477,932[653,
Central Reserve Bank of Peru Foreign exchange and forexgn 932/653.002
(thousands of soles): clearings...... . 197,766]228,291|254,807:268,831
Gold and foreign exchange, . ... -1107,149( 78,111 Loans and discotnts. . . . -1602,520(595,790(597,580!548 ,255
Net claim on Int'l. Fundi...... 20,496| 20,491 Securities. . ... P 191,559(193,983(196,381(184,704
Contribution to Int’'l. Bank. ... 2,480 2,480 Otherassets. .....ooovvevnnn.. 32,953| 31,729 37,232{ 27,451
Loans and discountstobanks...|.......|[....... 124,863{r132,595 Note circulation. .....o....... 867,346/873,306|860,840/976, 765
Loans to Government .. ........| . cooufieenn. 708,129{610,140 Deposits—Gold 151,802{151,802{182,604
Other assets. ..o.oeerenrvvueena]iveenerfonennns 87,562|765,589) Other 280,705(312,981|291 405
Note circulation...... [ PP PN 696,098]619,008 Other liabilities and capital 221,940(238,309(231,470
Deposits. . .voovvvereoonnrenacliiiendiiieaan 244,431]201,250]
Other liabilities and capital.....|.......|....... 110,150| 89,147{Bank of the Republic of Uruguay (Dec.
(thousands of pesos): 1947)¢
Bank of Portugal (millions of [ 20) 1 S S S T 265,076)298,611
escudos): 13 = T F T P 12.525| 12.940
[0 s Paid-in capltal—lntl Bank....} ... |....... 314 318
Foreign exchange (net) ........ Advances to State and govem-
Loans and discounts..... P ment bodies. .... 50,783] 16,012
Advances to Government. .....|. Other loans and dlscounts. e 182.378{135.469
Other assets. Other assets. . 263,765(381,169
Note cxrculatlon Note circulation 240,789(224 ,268
Demand deposits—Government Deposits—Government 54,802 37,099
" ther....... Other 251,207(252,758
Other liabilities and capital..... Other liabilities and capi al. 228,044)330,395
National Bank of Rumania 2 Central Bank of Venezuela (thou-
sands of bolivares):
South African Reserve Bank Gold7.....coviiniiiiiiiniin 684 ,054/603,077!557,408/617,912
(thousands of pounds): Foreign exchange (net)........ 63.973| 86.089(108.399| 16.624
Gold3, ............ e 110,137{187,751(197,398| Otherassets. .o.uu.vovn.inin . 75,653| 83,639| 77,297 66,862
Foreign bxlls .................. 62,344] 53,094| 9,952 Note clrculatmn-—antraI Bank.|617.532(594 270|590 ,006/|490 . 340
Other bills and loans. .. ....... 87,055 7,454| 4,092 . National banks.|" 3713 3.852| 3.893] 6,57
Other assets. ...o.o.vvinvrnnnn. . 14,035/ 15,573] 14,041 Deposits. . .o vveuieioiiine 145,978|145,091{117,514/171,070
Note cn'culatlon .| 62,820 63,099| 63,137 Other liabilities and capital.... .| 56,457| 29,593( 31.691| 33,412
Deposits. . .... -1203,912/194,1841155,929
Other llablhtles ‘and capital. . 6,839 6.588| ¢,418|[National Bank of the Kingdom
(Dec. of Yugoslavia 2
Bank of Spain (millions of pesetas): 1947)4 Bank for International Settle-
Gold..oovvnvinmnennmenennnenc]iiiauai]ineenn 1,215 1,214{] ments8 (thousands of Swiss gold
Silver..... J Y Y S 500 522|{ francs):
Government loans and securities.|.......|....... 15,568 15,773 Goldinbars.........c....... 122,429/108,020/101,510| 82,688
Other loans and discounts......{.......0....... 10,398{ 7,952 Cash on hand and on current
Other assetS. .o.oerseerneruonc]irenensfiinenn: 3,666/ 2,659 account with banks., 42,637 20,868 23,486| 0,144
Note circulation. ..... B N A 26,014/ 22,390] Sight funds at interest......... 251 250 496 196
Deposits—Government. .....o..{.......|....... 658| 2,307 Rediscountable bills and accept-
Other...euereveeeainenei|inionns 3,870\ 2,954 ances (at €ost).............. 23,846| 25,288( 27,739 27,589
Other liabilities and capltal ................... 805 468 Time funds at interest......... 15,913 17,662{ 15,506{ 12,983
Sundry bills and investments. . .| 58 414| 59,406 60,509{ 74,582
Bank of Sweden(mllhons of kronor): Funds invested in Germany ®...1291,160(291,160/201,160{291,160:
,,,,,,,,,,,,,,,,,,,,,,, 213 223 229 585 Other agsets. .........coovnen] 1,161 256 210 496
Forelgn assets (net) .. ... .. ... 308 373 404 453 Demand deposits (gold)........| 17,650| 17,650| 17,665} 18,128
Swedish Govt. securities and ad- Short-term _deposits (various
vances to National Debt Officet| 2,716 2,867{ 2,702) 2,011 currencies) :
Other domestic billsand advances 141 111 116 146 Central banks for own ac-
Other assets. ...oveeeeennoan.. 355 364 335 467 COURt...vvuereninnnnns 48,463| 17,139] 16,354| 8,110
Note circulation............... 2,730| 2,736| 2,734| 2,640 Other.....ooviuvnnannons 8,970/ 9,452 9,290{ 1,501
Demand deposits—Government. 632 633 613 547 Long—term deposits: Special ac-
Other. . 103 297 163 118 COBALS, + o ev e crene ocennn 228,909(228,909]228,909]228,90%
Other liabilities and capital 268 272 276 356 Other habllmes and capital. ... 251,819{249,761]248,400[242,490:

r Revised.

1 This figure represents the amount of the bank’s subscription to the Fund less the bank’s local currency liability to the Fund. Until such
time as the Fund engages in operations in this currency, the “net claim’” will equal the country’s gold contribution.
2 For last available report from the central bank of Rumania (June 1944), see BULLETIN for March 1945, p. 286; and of Yugoslavia (Feb-
ruary 1941), see BULLETIN for March 1942, p. 282.
3 Gold revalued in June 1946 from approximately 85 to 172 shillings per fine ounce,

4 Latest month available,

§ Includes small amount of non-Government bonds.
¢ 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 %at: Date Central %;? Date
effective United; Ger- | Bel- |Nethf goa | Swit- bank of — 3% effective bank of— 30 affective
King- |France| o0 o oioml €= | 'qen | Zer-
dom ) gt lands land
in eﬁect Dec. 31, Albania::oe... 534| Mar, 21, 1940 || Ireland.::...| 235 | Nov.23, 1943
937...:0...0 2 3 4 2 2 234| 134 | Argentina::ze,. 314l Mar, 1, 1936 | Italy........} 534 | Sept. 6, 1947
May 10 1938......‘. veenofesens] 4 oo, . ] Austria....... 314! July 3, 1945 Japan.. ..... 3.29{ Apr. 7.1936
May 13........ . .| Belgium, ..... 34| Aug. 27,1947 {| Java........| 3 Jan. 14, 1937
..... .| Bolivia....... 6 Nov. 8, 1940 (| Latvia......| § Feb. 17 1940
. Bulgana.. oo 14| Aug. 14, 1946 || Lithuania:::.| 6 July 15, 1939
ié Feb. 8, 1944 || Mexico.:. 414 | June 4, 1942
Dec. 16, 1936 Netherlands .| 2 June 27, 1941
July 18, 1933 || NewZealand.| 1 July 26, 1941
Apr. 1,1939 234 | Jan. 9, 1946
Czechoslovakia 234 Oct. 28, 1945 6 Nov. 13 1947
Denmark. . 3% Jan. 15, 1946 || Portugal.:::.! 234 | 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: . 4341 Oct. 1,1935 {l Spain....... 434 | Oct. 27, 1947
..|Finland::..... 7Y4| Feb. 6, 1948 || Sweden..... 234 | Feb. 9, 1945
France ...... 234| Oct. 9, 1947 || Switzerland..| 134 | Nov. 26, 1936
&3 Turkey......} 4 July 1, 1938
Dec. 19. ... cofecevee]eeendeend] 3 |oeeii]eeeiddoants Germany..... 334| Apr. 9, 1940 ([ United King-
Jan, 10, 1947... PPN IR PR PN DI Greece....... 10 Aug. 16, 1946 dom......] 2 Oct. 26, 1939
.. veeddesesddo . . JHungary.5... 5 Nov. 1, 1947 USSR.... 4 July 1, 1936
Aug. 297 ...... .o e PRI PR M India......... 3 Nov. 28, 1935 || Yugoslavia..| 1-4 | Jan. 1, 1947
ct. 9....... . . . cosefosians
In effect Apr.30.{......] 2% |.....].... PR S Note.—Changes since Mar. 31: None.
1948, ........] 2 3% 23| 2% 134
OPEN-MARKET RATES
[Per cent per annum)
Canada United Kingdom France Netherlands Sweden Svlv;tnz;r-
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—Feb....cooovi]eviennnnn. 4.63 4.08 3.84 L 2 I T 514-714 1.52
1933—Feb.......oo e .83 .78 .73 oo 3%-5% 1.50
1934—Feb.......... oot .95 .86 .88 L2 TNV PR PPN 214-5 1.50
1945—Feb.......... | o oLl .38 .28 .63 Bohooooa e . 2}/—4A 1.50
1936—Feb........... 1.06 .55 .53 .75 173 T P P }/2— 2.37
1937—Feb........... .78 .55 .53 .75 15 3.74  f.o.od 214-5 1.18
1938—Feb........... .65 .53 .50 .75 14 2.57 oo 2}/2—5 1.00
1939—~Feb........... .68 .53 .5t .75 14 1.50 .o 234-5 1.00
1940—Feb........... .75 1.04 1.02 1.00 15 1.25 oo e 3-5 1.25
1941—Feb........... .62 1.03 1.02 1.00 15 200 oot 3%-514 1.25
1942—Feb........... .55 1.03 1.00 1.04 3 1.58 ... el 3-53% 1.25
1943—Feb........... .51 1.03 1.00 1.10 14 1.65 [...oooviiiifoiinin, 3-51% 1.25
1944—Feb........... .39 1.03 1.00 1.13 1 1.69 ... oo 3-514 1.25
1945-—Feb........... .37 1.03 1.00 1.00 5 1.60 ... oo 234-5 1.25
1946~—Feb........... .36 .53 .51 .63 35 1.36 1.18 1.00 214-5 1.25
1947—Feb........... .40 .53 .51 .63 % 1.39 1.72 1.46 23434 1.25
.40 .53 .51 .63 ¥ i.41 1.65 1.19 214-4 44 1.25
.41 .53 .51 .63 1 1.41 1.59 1.11 214414 1.25
.41 .53 .51 .63 4 1.46 1.45 1.08 214414 1.25
.41 .53 .51 .63 ié 1.45 1.46 .86 234434 1.25
.41 .53 .51 .63 1.51 1.52 1.09 214-444 1.25
.4 .53 .51 .63 ig 1.46 1.30 1.00 214414 1.25
.41 .53 .51 .63 1.44 1.08 .75 2144 1.25
.41 .53 .51 .63 14 1.64 .95 .95 21541 1.38
.41 .53 .51 .63 1q 2.12 .93 .74 2}4-4 1.38
.41 .53 .51 .63 1 2.04 1.13 .53 24-414 1.38
.41 .54 .51 .63 4 2.02 1.28 -7 A PR 1.50
.41 .56 .50 .63 ¥ohoo.o 1.38 2 T N 1.50

Norte.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Statistics, Table 172,
pp. 656-661, and for description of statistics see pp. 571-572 in same publication,
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COMMERCIAL BANKS

United Kingdom ! Assets Liabilities
11 London clearing Mone: :
1 3 y at Deposits Other
mill]i‘g;-xs o ounds Cash | call and | Bills dis- T,;:,;‘g‘;{g Securities| Loans to | Other liabilities
sterling) reserves sho_rt counted receipts ? customers| assets ) and
notice Total Demand | Time capital
1941—December....... 366 141 171 758 999 823 324 3,329 2,168 1,161 253
1942—December....... 390 142 198 896 1,120 794 325 3,629 2,429 1,200 236
1943-—December. . .. 422 151 133 1,307 1,154 761 349 4,032 2,712 1,319 245
1944—December. . 500 199 147 1,667 1,165 772 347 4,545 3,045 1,500 250
1945—December. . 536 252 369 1,523 1,234 827 374 4,850 3,262 1,588 265
1946—December.:..... 499 432 610 1,560 1,427 994 505 5,685 3,823 1,862 342
1947-~March...... e 466 444 750 1,317 1,455 1,034 465 5,556 3,606 1,950 314
April........... 476 435 709 1,346 1,461 064 470 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 4535 724 1,248 1,492 1,154 473 5,628 3,663 1,965 396
September...... 465 472 758 1,193 1,493 1,155 476 5,615 3,653 1,962 397
October......... 468 466 825 1,147 1,500 1,185 487 5,690 3,713 1,977 387
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
1948—January........ 476 460 800 1,217 1,480 1,231 513 5,776 3,821 1,955 401
February....... 465 442 713 1,157 1,485 1,280 500 5,642 3,670 1,942 400
Assets Liabilities
Canada Securit; D i bl Canad:
. . rity eposits payable in Canada
10 chartered banks. Entirely in Canada loans excluding interbank deposits Oth
d of month figures abroad . Other Note liabiheh
in millions of and net |Securities { g 0t0 | circula- 1al h‘“
Canadian dollars) Cash | Security Other [ due from tion . .;; tal
roserves loans g)i:::l: fﬁﬂ fﬁ;ﬂﬁl Total Demand | Time
1941—December....... 356 32 1,169 168 1,759 653 n 3,105 1,436 1,669 962
1942—December....... 387 31 1,168 231 2,293 657 60 3,657 1,984 1,673 1,049
1943—December..... .. 471 48 1,156 250 2,940 744 42 4,395 2,447 1,948 1,172
1944—December....... 550 92 1,211 214 3,611 782 34 5,137 2,714 2,423 1,289
1945—December....... 694 251 1,274 227 4,038 869 26 5,941 3,076 2,865 1,386
1946—December....... 753 136 1,507 132 4,232 1,039 21 6,252 2,783 3,469 1,528
1947 —March.......... 695 121 1,555 195 4,239 993 21 6,188 2,569 3,619 1,590
April........... 719 97 1,628 142 4,349 1,035 21 6,356 2,719 3,637 1,594
May........... 631 81 ,664 113 4,162 998 20 6,066 2,383 3,682 1,563
June. . ... Ceee 637 106 1,709 126 4,131 1,041 20 6,152 2,508 3,644 1,578
July ...l 645 99 1,761 119 4,110 1,036 20 6,170 2,481 3,690 1,580
August ......... 670 82 1,805 116 4,109 1,014 19 6,186 2,412 3,774 1,591
September. ..... 663 83 2,027 113 3,963 933 19 6,193 2,387 3,806 1,570
October......... 702 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
1948—January......... 698 77 1,953 97 3,972 1,029 18 6,281 2,457 3,824 1,526
February ....... 679 70 1,933 108 3,968 1,017 18 6,227 2,346 3,881 1,531
Assets Liabilities
France
(4 large banks. End o Deposits Own Other
of month figures in Cash Due from | Bills dis- Loans Other oo liabilities
millions of francs) reserves banks counted assets aancps- and
Total Demand Time © capital
1941—December. 6,589 3,476 61,897 8,265 2,040 76,656 75,744 912 413 5,199
1942—December . 7,810 3,458 | 73,917 10,625 2,622 | 91,549 91,225 324 462 6,422
1943—December . 4 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
19046—December. . .... 17,943 18,919 | 195,177 64,933 23,392 | 291,894 || 290,004 1,890 15,694 12,777
1947—January........ 17,267 20,241 195,750 67,084 18,367 295,444 293,484 1,960 15,767 7,499
February..... ..] 16,992 19,127 197,377 66,114 18,756 294,922 292,946 1,976 15,720 7,723
March......... 19,471 20,677 203,451 66,744 20,724 305,583 303,742 1,841 16,380 9,103
April....... vee 18,578 20,877 | 202,425 69,670 21,081 306,356 303,857 2,499 16,772 9,503
May..... PN 17,516 20,684 209,977 68,656 22,377 311,244 308,256 2,988 17,606 10,360
June...........| 27,316 20,419 196,762 73,569 22,866 312,289 309,137 3,152 17,679 10,964
July.......... 21,428 20,388 208,792 79,789 24,928 324,665 321,678 2,987 18,589 12,072
August.........}] 21,585 19,464 210,551 80,220 29,200 326,393 323,415 2,978 21,932 12,695
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
December...... 22,551 19,410 219,374 86,344 37,291 342,166 338,710 3,457 25,175 17,628

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 134 per cent through Oct. 20, 1945, and at 3§ 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) (vuan

Year or month - gium Sls:ang-

Official | ocal | Official | Free | Ura7¢) | Official | Free | Official | Free | Official | Export | = hai)

322.80 | 321.27 6.0575 | 5.0705 | 90.909 | 87.345 [25.1664 (24.0000 | 25.313

322.80 | 321.50 6.0584 | 5.1427 [ 90.909 | 88.379 [...vvuiferunnrnfieiiiann

322.80 [2321.50 |.. 6.0586 | 5.1280 | 90.909 | 89.978 |..... ... ]

322.80 |........ 6.0594 | 5.1469 | 90.909 | 89.853 |........ 0. i,

2322.80 [3321.17 122.2860 | 6.0602 { 5.1802 | 90.9G9 | 90.485 |........ 0. ... o]t

321.34 2.2829 [26.0602 [O) 95.198 | 93.288 (... ifrriviieifirnnians

321.00 2.2817 5.4403 100.000 | 91.999 j.....cofeiieniii]innianen

320,91 2.2831 5.4406 100,000 | 91.954 [......ofovinn it

320.94 2.2832 5.4406 100.600 | 91.592 |........ . cooiis fouin,

July . . 320.90 2.2818 5.4406 100.000 | 91.652 |........| oo |ieinanan

August............ 29,773 | 25.125 320.92 2.2821 5.4406 100.000 | 91.998 [.... .o fiiiinn fevvnnnnn

September......... 29.773 | 25.125 321.12 2.2833 5.4406 100.000 | 90.362 J........0 ..o |euean,

October........... 29.773 | 25.125 321.19 2.2830 5.4406 100.000 | 89.989 |........0.....o |

November. ........ 29.773 | 25.125 321.15 2.2812 5.4406 106.000 | 89.589 |........ P N

December.......... 29.773 | 25.125 321.21 2.2789 5.4406 100.000 | 88.359 {........ ... ..o b,
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
March. ... .129.773 | 25.125 321.21 2.2793 5.4406 100.000
April....... .. il 29.773 | 25.125 321.23 2.2796 5.4406 100.000

Colom-|Czecho-| Den- Fin- lzt!;:?x;g)e Hong Mex- | Neth-

R— bk o | e ok |t |t | e | e

(peso) |(koruna)| (krone) ka) Official Free (dollar) (peso) er)

22,0101 |..... e 224,592 . 25.0703

21,9711
57.020 (22.0060 [220.876 L8409 (...
0060 | 20.864 .8407  |........
56.980 8408  |........
56.980 8407  |........
56.980 8407  [........
8405  j........

w
(=3
o
®
[~
RN NNRNNRORDN DN

October. ...... 56.980 .8407 ...
November 56.980 8404  |........
December 56.980 8403  |........
5.8400
6.3270
.3270
L3277
United
Uruguay
Kingdom
New Straits _ (peso)
Zea- | Norway Portu- | South Spain | Settle- Swe Switz- (pound)
Year or month land & Y gal Africa (peseta) | ments den erland
an rone) | (escudo)| (pound) | {P€€ (krona) | (franc) Non-
(pound) (dollar) Official Free Con- con-
trolled trolled
..124.0023 . 47,133 1223.829 [223.210 | 403.50 | 403.18 | 65.830 | 43.380
i N .. . 246.919 |... ... ]eeeenl 403,50 | 403.50 | 65.830 | 52.723
OO e e 403.50 {2403.50 | 65.830 | 52.855
I 11 I I R e 403.50 |........ 65.830 | 53.506
........ . ceeneeedeeenaen]oe. ... . 2403.50 (3403.02 | 65.830 | 55.159
24, 400.50 } 29.132 }....... 225.859 |223.363 403.28 65.830 | 56.280
4. 400.74 9,132 |....... | 27.824 | 23,363 402.86 65.830 | 56.239
4. 400.75 9.132 |....... 27.824 | 23.363 402.74 65.830 | 56.262
4. 400.75 9.132 (...... 27.826 | 23.363 402.72 65.830 | 56.262
4. 400.75 9.132 {....... 27.827 | 23.363 402.71 65.830 | 56.259
4. 400.75 9.132 |....... 27.826 | 23.363 402.73 65.830 | 56.203
. . 4. 400.75 9. 27.822 | 23.363 403.00 65.830 | 56.204
October............ 322.48 | 20.159 | 4. 400.75 9. 27.823 | 23.363 403.10 65.830 | 56.204
November.......... 322.44 1 20,159 | 3. 400.75 9. 27.825 i 23.363 403.05 65 830 | 56.204
December.......... 322.50 ] 20.159 | 4. 400.75 9. 27.826 | 23.363 403.13 65.830 | 56.204
1948—January............ 322.45 1 20.159 | 4. 400.75 9. 27.825 | 23.363 403.07 65.830 | 56.198
February........... 322.49 | 20.160 | 3. 400.75 9. 27.826 | 23.363 403.11 65.830 | 56.180
March.............. 322.50 | 20.160 | 3. 400.75 9. 27.826 | 23.363 403.13 65.830 | 56.180
April........... ... 322.51 | 20.160 | 3. 400.75 9. 27.826 | 23.363 403.15 65.830 | 56.180

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

 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,

tBased 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 Mexico K?:gifl%‘in France Italy Japan lands Sweden Swr;;zer-
Year or month (096 = | (1926 = | (1920 = | T 08GO | (1938 = | (1938= | (1933 = |(July 1938-| (1935 = |/ ;1""{014
100) 100) 100) 100) 100) 100)t 100 J u=nel (1)357’9 100} =100)
100 100 [.......... 2124 106 |.......... 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 10t 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 ...l 209 160 196 218
104 103 227 166 265 ..., 233 164 196 223
106 104 247 169 375 ...l 308 181 194 221
121 109 286 175 648 |.......... 1,599 251 186 215
152 129 302 192 989 »5,158 5,103 271 199 224
148 123 300 187 847 4,536 3,121 268 197 221
147 125 299 189 946 5,203 3,323 268 198 221
June........... 148 128 297 190 904 5,329 3,456 270 199 222
July.. 151 129 293 193 888 5,779 4,871 272 199 223
August . 154 131 292 194 1,004 5,889 6,503 271 199 223
September .o 157 134 298 19§ 1,096 6,202 6,960 272 202 224
October......... 159 139 304 199 1,129 6,010 7,833 274 r203 230
November...... 160 143 306 203 1,211 5,647 8,599 277 204 232
December....... 163 144 303 204 1,217 »5,516 8,863 280 r205 232
1948—January........ 166 147 302 212 1,463 |.......... 9,144 279 207 234
February....... 161 147 304 217 1,537 | oieeeaailt 279 208 234
March.......... 161 147 303 217 21,835  {...... ol ?235
» 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.

The weights are determined on the basis of the total quantities produced and imported in 1938.

old index.

2 Approximate figure, derived from old index (1913 = 100).
Sources.—See BULLETIN for July 1947, p. 934; January 1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 678.

WHOLESALE PRICES—GROUPS OF COMMODITIES

[Indexes for groups included in total index above]

Yearly averages for 1934-1942 are derived from

United States Canada United Kingdom Netherlands
(1926 = 100) (1926 = 100) (1930 = 100) {July 1938-June 1939 = 100)
Year or month Oth Raw almd Full:y gnd Ind Ind Indus-
ther partly chiefly ndus- ndus-
g?:lzn;ts Foods |commod- rl:‘)?ix;lnc]ts manu- manu- Foods trial Foods | trial raw ﬁt&fs%led
P ities P factured | factured products products roducts
goods goods D!

100 100 100 100 100 100 e
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 75 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 99 107 104 94 158
128 106 100 r112 106 94 158
149 131 110 r118 109 99 158
181 169 135 r126 130 117 165
1947—April............ 177 162 132 r123 126 112 163
May............ 176 160 132 125 128 113 165
June. . 178 162 131 r125 129 116 166
July. . 181 167 133 r126 131 116 168
August, .. 182 172 136 r126 133 117 167
September. . 186 179 138 r127 134 123 165
October. ...,.... 190 178 140 r129 139 128 167
November....... 188 178 142 r133 143 131 171
December. ...... 197 178 146 137 145 132 172
1948—January......... 199 180 148 r141 148 137 174
February,....... 185 172 r148 r139 147 137 181
March.......... 186 174 148 138 147 137 181

# Preliminary,

sed.
Soarces.—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 | United Neth Switz- United | C IIJ(rinited Neth Switz-
nite an- | King- ether- | er- nite an- ng- ether-| er-
Year or States ada dom F(rl%t;ge lands | land Year or States ada om F(lragx;(ée lands | land
month (1935-39| (1935-39{(June 17 =100 (1911-13| (June month (1935-39{(1935-39|(June17 =100 (1911-13{ (June
=100) | =100) | 1947 =100) | 1914 =100) | =100) 1947 =100) | 1914
=100)!, =100) =100)! =100)
101 98 130 120 99 98 147 130
105 103 139 130 103 101 154 137
98 104 141 130 101 102 156 137
95 101 141 132 99 102 158 138
97 106 164 146 100 106 184 151
106 116 168 175 105 112 199 174
124 127 161 200 117 117 200 193
138 131 166 211 124 118 199 203
136 131 168 215 126 119 201 208
139 133 170 218 128 119 203 209
160 140 169 210 139 124 204 208
194 160 3101 222 159 136 3101 217
188 152 168 216 156 131 203 213
188 155 162 220 156 133 203 216
191 158 1161 222 157 135 1203 217
193 160 1101 221 158 136 1101 217
. 197 161 99 222 .. 160 137 100 218
September 204 165 100 222 September 164 139 101 218
October. .. 202 171 101 229 October. .. 164 142 101 223
November. 203 174 103 230 November. 165 144 103 223
December. 207 179 103 230 December. 167 146 104 223
1948-January. .. 210 182 104 230 |1948-January... 169 148 104 224
February. . 205 186 108 230 February. . 168 150 106 224
March. ... 202 186 1....... »1,518 |........ »229 March. ... 167 151 ... 21,499 |........ »223

» Preliminary.

1 The old index (July 1914=100) was terminated on June 17, and this date was used in computing the June figure. June 17, 1947=100 is
also the base period used for the new weighted so-called “interim" index. For a description of this index see Ministry 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 United o | United United .
States ! Cana(_ia Kingdom Franc_e Nether- States Canac_ia 4| United France 3 Nethers
(derived (1935-39 (December (1938= lands 3 (1935-39 (1935-39 | Kingdom { (December | lands
price) 100) 1921=100) 100) =100) =100) (1926=100)| 1938=100) | (1938= 100)
Number of issues. .. 15 [©] 87 50 13 402 100 278 5295 37
1939. ... 113.8 98.2 112.3 114.2 |, 94.2 f.......... 75.9 112 [...... ..
1940. . ..... ...... 115.9 95.1 118.3 7114.2 |....... ... 88.1 77.4 70.8 7140 ...
1941, ... ... ... ..., 117.8 99.4 123.8 8143.4 {.......... 80.0 67.5 72.5 8308 f..........
1942. ... ... 118.3 100.7 127.3 146.4 |.......... 69.4 64.2 75.3 479 |......o
1943. ... ... ..., 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 {.........
1945 . . 122.1 105.2 128.3 152.1 ... 121.5 99.6 92.4 694 ...........
1946. .. ... .. oL 123.4 117.2 132.1 144.6 109.0 139.9 115.7 96.2 875 f..........
1947 . .. .o il 121.5 118.5 130.8 132.0 105.6 123.0 106.0 94.6 1,149 202.7
1947—April. ... .... 122.8 117.9 132.6 138.6 104.3 119.3 104.8 96.6 1,017 201.9
May........ 122.9 118.2 132.9 136.9 104.6 115.2 104.4 97.9 1,003 203.0
June........ 122.8 118.6 132.1 135.4 105.0 119.1 105.3 97.5 1,124 201 .4
July..... veen 122.5 119.3 131.1 131.1 105.3 126.0 107.4 98.2 1,135 203.4
August...... 122.3 119.2 126.4 128.6 106.3 124.5 105.5 92.2 1,265 206.5
September. . 121.5 119.0 126.4 125.2 106.6 123.1 104.1 88.7 1,298 218.7
ctober, . 120.0 118.8 128.0 122.0 105.9 125.1 105.5 89.3 1,245 225.1
November 118.8 118.5 128.2 121.4 104.0 123.6 107.3 90.2 1,294 212.9
December.... 117.0 117.9 130.1 122.2 103.7 122.4 106.2 92.6 1,211 215.3
1948—January..... 117.4 108.6 130.5 118.9 |.......... 120.1 107.5 93.9 1,301 |........
February. ... 117.5 108.6 130.6 119.1 [.......... 114.2 102.2 91.1 1,229 e
March....... 118.0 103.4 130.0 ?119.2 .. ... 116.4 101.5 90.2 ?1,239  |......... .

» Preliminary.

! Figures represent calculated prices of a 4 per cent 20-year bond offering a yield equal to the monthly average yield for 15 hlgh‘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
Umted States see Banking and Monetary Statistics, Table 130, p. 475, and Table 133, p. 479.

2 This index is based on one 15-year 3 per cent theoretical bond. 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 1ssues of colonial France, and 20 issues of French com-
panies abroad. See ‘“Bulletin de la Statistiqu e Générale,” September-November 1946, p. 424

¢ This is a new index for 37 Netherlands issues (27 industrial, 5 banking, and 5 shipping shares) and represents an unweighted monthly average
of daily quotations. The figures are not comparable with data for previous years shown in earlier BULLETINS.

7 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.

Sources.—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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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? Alfred C. Neal
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E. A. Kincaid C. B. Strathy
Edw. A. Wayne
Atlanta........ Frank H. Neely W. S. MclLarin, Jr. P. L. T. Beavers T. A. Lanford
J. F. Porter L. M. Clark V. K. Bowman E. P. Paris
J. E. Denmark S. P. Schuessler
Joel B. Fort, Jr.
Chicago........ Clarence W. Avery C. S. Young Allan M. Black? John K. Langum
Paul G. Hoffman Charles B. Dunn Neil B. Dawes 0. J. Netterstrom
W. R. Diercks A. L. Olson
J. H. Dillard Alfred T. Sihler
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St. Louis. ... .... Russell L. Dearmont Chester C. Davis O. M. Attebery C. A. Schacht
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William B. Pollard C. M. Stewart
Minneapolis. . . .| Roger B. Shepard J. N. Peyton H. G. McConnell R. E. Towle
W. D. Cochran 0. S. Powell A. W. Mills? Sigurd Ueland
Otis R. Preston Harry 1. Ziemer
Kansas City. ...} Robert B. Caldwell H. G. Leedy L. H. Earhart John Phillips, Jr.
Robert L. Mehornay Henry O. Koppang | Delos C. Johns G. H. Pipkin
R. L. Mathes C. E. Sandy?
D. W. Woolley
Dallas......... J. R. Parten R. R. Gilbert E. B. Austin W. H. Holloway
R. B. Anderson W. D. Gentry R. B. Coleman Watrous H. Irons
H. R. DeMoss L. G. Pondrom?
W. E. Eagle C. M. Rowland
Mac C. Smyth
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Harry R. Wellman H. N. Mangels W. N. Ambrose C. R. Shaw
D. L. Davis H. F. Slade
J. M. Leisner? W. F. Volberg
O. P. Wheeler

VICE PRESIDENTS IN CHARGE OF BRANCHES OF FEDERAL RESERVE BANKS

Fedeéagnléesf rve Branch Chief Officer FedeBrzlnl?g?erve 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 . . .. ODl(zlmlrler c g I},I hlj{ipl;in
. . . ahoma City . L. Mathes
Richmond...... Baltimore W. R. Milford
Charlotte R. L. Cherry Omaha L. H. Earhart
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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 BuLierin, Issued monthly. Sub-
scription price in the United States and its posses-
sions, Bolivia, Canada, Chile, Colombia, Costa
Rica, Cuba, Dominican Republic, Ecuador,
Guatemala, Haiti, Republic of Honduras, Mexico,
Newfoundland (including Labrador), Nicaragua,
Panama, Paraguay, Peru, El Salvador, Uruguay,
and Venezuela is $2.00 per annum or 20 cents per
copy; elsewhere, $2.60 per annum or 25 cents per
copy. Group subscriptions in the United States
for 10 or more copies to one address, 15 cents per
copy per month, or $1.50 for 12 months.

FeperaL Reserve CHarTs oN Bank Crepit, MoNEY
Rares, anp Busingss. Issued monthly. $9.00 per
annum, or $1.00 per copy. In quantities of 10 or
more copies of a particular issue for single ship-
ment, 75 cents each.

Dicest o Rutings 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 Stuptes. 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.

BankinGg aAND MoneTarRY 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 or StaTeE Laws Reratine To Bank RE-
sErves as of December 31, 1944, 1945. 30 pages.

*A more complete list, including periodical releases and re-
prints, appeared on pp. 1574-77 of the December 1947 BULLETIN.
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Monerary anD Banking RerorM 1N Paracvayv.
Includes translation of laws, accompanying re-
ports, and introduction reviewing the monetary
history of Paraguay. July 1946. 170 pages.
$1.00 per copy.

RuLes oF OreanizaTioN anp Rures or Procepure
(Board of Governors of the Federal Reserve Sys-
tem). September 1946. 31 pages.

Tue FeperaL Reserve Acr, as amended to Novem-
ber 1, 1946, with an Appendix containing pro-
visions of certain other statutes affecting the
Federal Reserve System. 372 pages. 50 cents per
paper-bound copy; $1.00 per cloth-bound copy.

Feperar Reserve Cuarts 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 Ecowomic Srupies. (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.

Tue FeperaL RESERVE SysTEM—ITs PURPOSES 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.

Derits anp CLEARINGS STATISTICS, THEIR BACK-
GROUND AND INTERPRETATION. 23 cents per copy;
in quantities of 10 or more copies for single
shipment, 15 cents each.

RecuraTions oF THE Boarp oF (GOVERNORS OF THE
Feperar Reserve System. Individual regulations
with amendments.

FeperaL REeserve BurrLerin



FEDERAL RESERVE PUBLICATIONS

REPRINTS

(From Federal Reserve Bulletin except as otherwise indicated)

Business Loans oF MemBer Banks, by Albert R.
Koch. March 1947. 11 pages.

CommerciaL Bank Acrivity IN CoNsUMER INSTAL-
MENT FiNanciNg, by Frieda Baird. March 1947.
6 pages.

Varues anp LimitaTions ofF ConsuMER FinanciaL
Surveys ror EcoNomic Reskarch, by Ralph A.
Young and Duncan McC. Holthausen. March
1947. 9 pages.

MerHobs oF RestricTing MoNETIZATION OF PUBLIC
Deer By Banks. April 1947. 4 pages.

Nzw GuateMaraN Bank Law, by David L. Grove.
April 1947 BurLemin with translation of new
Bank Law. 39 pages.

TerMm LenpinG 1o Business By ComMERciaL BANKS
N 1946, by Duncan McC. Holthausen. May
1947. 20 pages.

Revision orF WEgEKLY SrtATISTICS FOR MEMBER
Banks in Leaping Crries.  June-July 1947. 9
pages.

Security PLEpGEp on MemBeEr Bank Loans 1o
Business, by Tynan Smith. June 1947. 17
pages.

Survey or ConsuMmEeR Finances—I. EXPENDITURES
ror DuraBLE Goobs AND INVESTMENTS. June
1947. 17 pages.

Survey oF Consumer Finances—II. Consumer IN-
comEs aNp Liquip Asser Horpines. July 1947.
15 pages.

Surviy oF ConsuMER FiNaNcEs—III. CoNsuMER
Saving IN 1946 anD OWNERSHIP OF SELECTED
Nonwiquip Assets. August 1947. 12 pages.

Survey oF CoNsuMER Finances. From the June,
July, and August 1947 issues of BuLLeTIiN. 44
pages.

Rerar. Crepir Survey—1946.  From July 1947
BuLierin with supplementary information for
nine separate trades. 40 pages. (Also, Reran
CrepiT Surviy—1942, 1943, 1944, and 1945,
From the July 1943, June 1944, May 1945, and
June 1946 BuLrLeriN, with supplementary infor-
mation for separate trades.)

Tue STrRUcTURE OF INTEREST RATEs oN BusinEss
Loans ar Memser Banks, by Richard Youngdahl.
July 1947. 17 pages.

Memeer Bank Loans 1o Smarr Business, by
Charles H. Schmidt. August 1947. 16 pages.

May 1948

Business Loans oF MeEmBER Banks. From March,
May, June, July, and August 1947 issues of
BurLLeTiN. 80 pages.

THE Brrtisn Crisis.  September 1947. 12 pages.
Estimatep Liquip Asser HoLpiNgs oF INDIviDuaLs
anp BusiNesses. September 1947. 2 pages.
FinanciaL Position oF MANUFACTURING AND TRADE
IN Reration To SizE anp ProrrrasiLity, 1946,
by Albert R. Koch and Charles H. Schmidt.

September 1947. 12 pages.

Revision or NarionaL Income anp Probucr Sta-
Tistics. September 1947. 12 pages.

SterLiNG IN MurTiLaTeraL Trape, 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.

Tue CurrenNT InFLATION PrOBLEM—CAUSES AND
ConrroLs, by Marriner S. Eccles. December
1947. 8 pages.

FarM Mortcace Loans at ComMERciaL Banks, by

Philip T. Allen. December 1947. 6 pages.

Farm Propbuction Loans At Commerciat Bawnks,
by Herman Koenig and Tynan Smith. Decem-
ber 1947. 8 pages.

THE STrUCTURE OF INTEREST RaTEs oN CoMMER-
c1aL Bank Loans To FarMEss, by Richard Young-
dahl. December 1947. 10 pages.

Bank Loans To Farmers. From the October and
December 1947 issues of BuLLeTIN. 36 pages.

Banking AsseTs AND THE MoNEY SuppLy SINCE
1929, by Morris A. Copeland and Daniel H. Brill.
January 1948. 9 pages.

ProrosaL. FOR A SPEcIAL RESERVE REQUIREMENT
Acamnst THE DeEmanp anp Time Derosits oF
Banks, by Marriner S. Eccles. January 1948. 10
pages.

THE FeperaL Reserve CHarr Book As AN A TO
Bank ManceMmENT, by Charles H. Schmidt. April
1948. 9 pages.

STATEMENT ON BEHALF oF THE BoARD OF GOVERNORS
oF THE FEDERAL REserRvE System BEFORE THE
Joint CommriTTEE ON THE EcoNomic REerort.
Presented by Marriner S. Eccles on April 13, 1948.
7 pages.
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