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SLACKENED GROWTH IN LIQUID ASSETS

Holdings of liquid assets by individuals
and businesses, which expanded rapidly dur-
ing the war period, have shown little further
growth since the end of 1945. The pre-
ceding rapid expansion of these liquid assets
—defined to include currency, demand and
time deposits, and United States Govern-
ment securities—was the result of wartime
financial developments. The Government
borrowed from the banks and from busi-
nesses and individuals in order to meet the
excess of its wartime expenditures over tax
receipts. At the same time incomes of
businesses and individuals exceeded tax pay-
ments and expenditures for goods and serv-
ices, and as a consequence savings were
large. In the absence of alternative outlets
the bulk of these savings was held in thel
form of bank deposits, currency, and United
States Government securities. Efforts were
made to encourage the purchase of securities
by nonbank investors, but banks also made
substantial purchases, which generated the
growth in deposits and currency in the
amounts that the public chose to hold.

Since the end of the war Government
expenditures have been sharply reduced and
tax receipts have continued at a high level.
Beginning early in 1946 the Government
was able not only to meet the greatly reduced
expenditures without further borrowing but
to use accumulated Treasury balances in a
program of debt retirement. At the same
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time supplies of goods and services available
for purchase by individuals have increased
and a larger portion of business funds has
been spent on plant and equipment, to
build up inventories, or for other purposes.

As a consequence of the reduced Govern-
ment deficit and increased private spending,
current liquid savings by individuals and
businesses have been much smaller than
during the war. Business holdings of Gov-
ernment securities have been reduced dur-
ing the past year, while deposits of busi-
nesses have shown little change. The growth
in individual holdings of Government se-
curities has ceased in recent months, but
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their deposit balances have continued to
expand.

In the last half of 1945 total bank deposits
of individuals and businesses increased con-
siderably, but in 1946 the growth has mod-
erated. There has been a steady increase in
time deposits and an erratic rise in demand
deposits of businesses and individuals. Hold-
ings of currency have increased only slightly
since the end of the war, following a rapid
wartime expansion. Regional variations in
deposit expansion were reduced in 1946, as
Treasuary financing operations and other
special wartime influences diminished in
importance, but, as in war years, deposits
increased more sharply in the southern and
western than in the northern and north-
eastern parts of the country.

Surrrs 1IN Liouip Asser HoLpings

After six years of continuous and sizable
growth, total liquid asset holdings of indi-
viduals and businesses showed only a slight
increase between the end of 1945 and mid-
1946. As of June 30, 1946, these liquid asset
holdings amounted to an estimated 222
billion dollars, or about one billion above
the December 1945 estimate. These esti-
mates, by type of assets and by broad groups
of holders, at half-year intervals since 1939,
are published elsewhere in this BuLLetiN.

As is shown in the following chart, the
leveling off in total liquid assets was ac-
companied by significant shifts among the
component parts. Bank deposits, both de-
mand and time, continued to increase at
a rapid rate. Business holdings of Gov-
ernment securities in contrast were sharply
reduced, the decline more than offsetting the
increase in deposits. Holdings by busi-
ness of these securities were drawn down
approximately 4.6 billion dollars in the first
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half of 1946, as businesses paid large tax lia-
bilities and sought funds for capital expendi-
tures and other production and distribution
needs.

Liquid assets of businesses were still at
high levels despite the over-all decline
brought about by the reduction in Govern-
ment security holdings. As of June 30, 1946,
business liquid assets amounted to about 70
billion dollars. Business cash in the form
of demand deposits, as indicated previously,
increased somewhat during the first half
of the year. Time deposits and currency,
negligible in volume for business establish-
ments, showed almost no change.

DISTRIBUTION OF LIQUID ASSET HOLDINGS
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Personal (including trust fund) holdings
of liquid assets increased during the first six
months of this year by 4.6 billion dollars
to a total of nearly 152 billion. This gain
was moderate as compared with previous six-
month periods during the war years. It was
associated with reduced consumer savings
as the rise in consumer expenditures for
goods and services, many of which had not
been available during the war, exceeded the
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increase in consumer incomes. Growth in
individual holdings of Government securities
ceased. Cash redemptions of Series E sav-
ings bonds exceeded purchases in each month
from February through September of this
year and there was also some decline in
individual holdings of marketable securities,
while purchases of Series F and G savings
bonds continued in substantial amounts.
Time deposits held by individuals increased
substantially, continuing almost the same
rate of growth as during the late war years.
Personal demand deposits increased further
but at a reduced rate as compared with war
years.

Postrwar Deprosit CHANGES

Total deposits of individuals and busi-
nesses have shown further rapid expansion
since the end of the war. Deposits held by
these groups at commercial and mutual
savings banks increased almost 18 billion
dollars in the year ending June 1946 and rose
again by over 2 billion in the following three
months. More than half of this deposit
expansion occurred in the last half of 1945;
the growth has moderated somewhat in 1946.

Demand deposits, adjusted to exclude
United States Government deposits, inter-
bank deposits, and items in process of col-
lection, increased by almost 12 billion dollars
in the fifteen months from June 1945
through September 1946. This is a rate
of growth slightly larger than the war-
time average for comparable periods. In
the five months June-November 1945 de-
mand deposits rose very sharply, reflecting
largely Treasury payments from war loan
balances to meet the costs of war termina-
tion; they were reduced somewhat during
the Victory Loan drive in December. In
the first nine months of 1946 demand de-
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posits increased further, although somewhat
less sharply than in the Jast half of 1945. At
the end of October adjusted demand deposits
were at a record high of over 80 billion
dollars.

The widespread use of time deposit ac-
counts as media for individual savings,
which revived on a broad scale during the
war, has continued through the transition
period. Although current net savings of
individuals have fallen to less than half their
wartime peak volume, time deposits in-
creased over 8 billion dollars from June 1945
through September 1946. This is about as
large an annual rate as during the last full
year of the war and almost twice the average
annual rate for the entire war period.

Currency has shown little growth since
the end of the war. In the last half of 1945
currency in circulation continued to increase
although at a reduced rate. In January,
however, a substantial post-Christmas return
flow of currency occurred, and in the fol-
lowing several months the total outstanding
remained close to the end of January level.
Since May currency in circulation has ex-
panded about 600 million dollars, an amount
slightly larger than the usual seasonal in-
crease, and at the end of October was above
the peak level reached in December 1945.

Facrors v Deposit GrowTH

The major factor in the rapid deposit
growth in the last half of 1945, as is shown
in the table on the following page, was
the continued large war financing by the
Treasury during this demobilization period
and, concurrently, a further increase in bank
holdings of United States Government se-
curities. In addition, deposits were expanded
somewhat as a consequence of some resur-
gence in the loan demand on banks for
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business purposes and for purchasing or
carrying securities.

Factors 1v Postwar ExpansioN oF DEeposiTs AND CURRENCY
Hovrpinegs oF INDIVIDUALS AND BUSINESSES
June 30, 1945-SeptemsER 30, 1946

[In billions of dollars, partly estimated}

Dec. 31, 1945{June 30, 1945
to to
Sept. 30, 1946/ Dec. 31, 1945
Expansive factors
Decrease in U. S. Government de-
POSILS. | oot 15.8 |.........
Increase in bank holdings of U. S.
Government securities............[........ 000 10.1
Increase in bank holdings of other
securities. . .......... .. . ... .. 0.8 0.6
Increase in bank loans.............. 3.1 2.4
Total factors increasing deposits. . 19.7 13.1
Contractive factors
Increase in U. 8. Government deposits............. 0.6
Decrease in bank holdings of U. S
Government securities............ 9.5 e
Net of other factors................ 0.5 0.4
Total factors contracting de-
posits. .. ... ...l 10.0 1.0
Increase in deposits and currency,
total. ... ... 9.7 12.1
Demand deposits—adjusted. .. .. 5.0 6.8
Time deposits. ,............... 4.4 3.9
Currency outside banks......... 0.3 1.4

NotE.~Figures cover all commercial banks, mutual savings
banks, and Federal Reserve Banks; interbank items are excluded.

Early in 1946 the current deficit of the
Treasury was sharply reduced as a result
of a rapid contraction of war expenditures
and continued large tax receipts, and since
that time the Treasury deficit has been less
important in further deposit expansion. The
debt retirement program inaugurated by the
Treasury in the early spring has resulted in
some increase in deposits of businesses and
individuals as funds were shifted from war
loan deposit accounts to private balances in
connection with the redemption of securities
held by nonbank investors. Most of the
retired securities, however, were held by
banks, and their redemption resulted in a
reduction both in Treasury deposits at com-
mercial banks and in total bank investments,
with no effect on other deposits.

Bank lending to businesses and individuals
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continued to increase in 1946 and has
helped to sustain the growth in deposits.
In the first half of the year expansion in
commercial and industrial, consumer, and
real estate loans at banks was almost offset
by the repayment of loans for purchasing
or carrying Government and other securities,
with only a small increase in deposits at-
tributable to bank loans. Since June busi-
ness and consumer loans have increased
sharply and are currently an important
factor in deposit expansion.

OwNERrsHIP OF DEMAND DEPOSITS

During the war demand deposit holdings
of almost all groups increased substantially.
According to estimates based on Federal Re-
serve surveys of deposit ownership and
shown in the chart, personal and trade de-
posits showed large sustained gains through-

OWNERSHIP OF DEMAND DEPOSITS
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out the war. Deposits of manufacturers in-
creased sharply in the early war years when
the volume of war production was expand-
ing rapidly. In the latter part of the
war period their deposits showed little
change as the need for additional cash bal-
ances by these concerns was not large and
new funds becoming available to them were
invested largely in Government securities.
Financial businesses kept their funds rela-
tively fully invested throughout the war
period and their deposits showed little
change.

In the last half of 1945, a period which in-
cluded the first major readjustments after
the war, there was a shift of deposits from
the accounts of manufacturing and mining
concerns to those of other holders. This
reduction in the cash position of manufac-
turing and mining concerns resulted from
a number of special factors, such as large
tax payments, special reconversion expendi-
tures on plant and equipment, extraordinary
expenses in adjusting business organizations
to peacetime conditions, expansion of in-
ventories and receivables, and some oper-

ating losses accompanying work stoppages

occasioned by industrial disputes.

During the same period, deposits of whole-
sale and retail trade firms grew at an accel-
erated rate. The major part of the growth in
trade balances appears to have resulted from
large retained profits, accompanying a rising
level of spending by consumers for available
supplies of goods. Other nonfinancial busi-
ness deposits, particularly those of service
firms and professional groups, also expanded.
The most striking growth in demand de-
posits in the first half year of postwar ad-
justment, however, occurred in personal
accounts. Despite some temporary reduc-
tion in wage payments personal deposits
continued to expand rapidly.
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During the first half of 1946, according
to estimates of demand deposit ownership
based on the Federal Reserve survey as of
July 31, 1946, shifts among major holder
groups were less striking. As is shown in
the table, demand deposits of all groups in-
creased somewhat, the gain in nonfarm per-
sonal demand deposits being greater than
for other groups.

CHanGEs IN OwNERSHIP OF DEMAaND DEPoOsITS
oF InpivipuaLs, PARTNERsHIPS, AND CORPORATIONS

[Estimates, in billions of dollars]

Change
Amount
out-
Type of holder standing, | January July
July 31, 1946 to 1945 to
19467 July January
19467 1946
Total domestic business.... ... 44.9 +2.0 +0.5
Nonfinancial business:

Manufacturing and mining. 16.4 +0.3 —-2.3

Public utilities............ 4.4 +0.4 *
Trade... . ............... 13.0 +0.3 +1.7
Other nonfinancial. .. ..... 4.5 +0.3 +0.5

Financial business:

Insurance companies:. . ... 2.1 +0.3 *

Other financial............ 4.5 +0.4 +0.6
Personal:

Farmers.................. 6.2 +0.2 +40.7
Others 21.4 +1.0 +2.6
Trust funds. .. 1.8 +0.2 +0.1
Nonprofit associations . 2.4 * —+0.4
Foreigners!. .................. 0.8 * 40.1
Total.................. 77.5 +3.4 +4.5

? Preliminary. * Less than 50 million dollars.

1 Excludes foreign banks and Governments,

Note.—The figures on deposit ownership are estimates of the
balances as recorded by the books of all banks and as a consequence
are different from figures that appear on the books of depositors.
The former include amounts represented by checks that have been
drawn by depositors and deducted from their books but not vet
charged off their balances on bank records. The latter include
checks received by the payees that have been entered on their
records but not yet deposited with the banks.

Estimates for prior survey dates are shown at the end of this
Review.

Details may not add to totals, owing to rounding.

Although, in contrast to the previous six-
month period, no major changes occurred
in the pattern of deposit ownership, the
estimates indicate the emergence of several
significant tendencies. Personal deposits in-
creased at about a third of the rate of the
preceding six transition months. The rising
level of consumer expenditures following
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V-E day was a factor tending to dampen
down the expansion of personal demand de-
posits, while the expansion itself was a factor
in the higher levels of expenditures. These
developments accompanied a high level of
income payments and a large decline in
savings of individuals. Even though indi-
viduals increased sharply their borrowing
for consumption purposes and reduced con-
siderably their net purchases of United States
Government and other securities, they also
continued to increase their time deposits.
Deposit balances of wholesale and retail
trade concerns rose much more slowly in
the six months ending July 1946, and the
entire gain was accounted for by the change
in deposits of incorporated trade companies.
Inasmuch as this period appears to have
been a very profitable one for most kinds of
trade establishments, both large and small,
entrepreneurial withdrawals from unincor-
porated businesses must have contributed
significantly to the further rise in personal
deposits. The smaller growth in trade ac-
counts probably reflects, in addition, expendi-
tures on merchandising facilities and equip-
ment and a seasonal use of many retail and
wholesale balances to build up inventories in
preparation for the autumn bulge in sales.
This year, moreover, it appears that trade
firms built up their stocks more sharply than
is usual. The higher level of wholesale prices
prevailing during this period of inventory
accumulation necessarily added to the drain
on demand deposits of trade concerns.
Demand deposits of manufacturing and
mining companies, following a large decline
in the previous six months, showed a small
rise in the period January-July 1946. To
some extent this reflects the drawing to a
close of the period of adjustment from war
to peacetime production, when manufac-
turers’ deposits were reduced because of
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special reconversion expenditures and other
outlays in advance of receipts from the sale
of goods produced. Retention of earnings
and other funds from operations has again
contributed to growth in deposits of manu-
facturing and mining companies, but the
increase in deposits of these concerns during
the period January-July 1946 also reflects
to some extent proceeds of new security is-
sues and other borrowing. The sale of
securities to nonbank investors may have
restricted the increase in personal deposits
and in deposits of financial businesses dis-
cussed below. Deposits of manufacturers,
together with those of other groups, were
also increased somewhat by Treasury cash
redemption of Government securities, par-
ticularly retirement of almost half of the
certificates sold in the Seventh War Loan
drive and maturing on June 1, 1946.
Deposits of public utility companies, in-
cluding railroads, were considerably larger
at the end of July than at the end of January.
Almost all of the increase occurred at banks
in New York City and appears to represent
largely funds obtained through financing
and not yet invested either in plant and
equipment or temporarily in securities.
Insurance company deposits, which showed
almost no change over the entire war period,
increased sharply in the six months ending
July 31, mostly at New York City banks.
During this period insurance companies
showed a smaller increase in holdings of
Government securities than they had in
previous six-month periods. Deposits of
other financial companies and trust fund
balances increased generally throughout the
country. To some extent, the large addi-
tions to these financial accounts represented
readjustment of investor portfolios upon con-
clusion of the war financing program, but in
part they also reflected a current short-

FeperaL Reserve BULLETIN
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age of investment outlets considered appro-
priate or attractive for these funds. A special
factor in the growth of deposits in financial
businesses may have been the reduced in-
vestment of funds owing to uncertainty as
to the future course of long-term security
yields, which showed a moderate rise dur-
ing the period. Accumulation of a backlog
of uninvested funds in financial accounts,
however, is a factor which itself tends to
limit rising investment vyields.

A growth in corporate balances accounted
for most of the increase in business deposits
from January through July 1946, as is shown
in the table. This is in sharp contrast with
developments in the previous six months
when noncorporate deposits increased rap-
idly and corporate balances declined. In
the recent period gains in corporate deposits
occurred in all major business groups,
whereas among noncorporate businesses the
amounts of deposit increase were negligible
except for the professional and service group
and financial businesses other than insurance
companies.

DemManp Derosits oF CORPORATIONS AND UNINCORPORATED
BusINEssEs

[Estimates, dollar amounts in billions] ¢

Increase from
Jan. 31, 1946
July 31,
19467
Doliar Per-
Type of holder amount centage
Non- Non- Non-
%%‘: " | cor- %‘3){' cor- %‘;‘:’ cor-
po- po- po-
rate rate rate rate rate rate
Total domestic business....| 32.8} 12.1] 1.7] 0.3] 6 2
Nonfinancial:

Manufacturing and
mining. . ........... 14.6] 1.8 0.3] =* 2 1
Public utilities. ....... 4.2 0.2f 0.3 =* 9 8
Trade................ 6.7 6.3 0.3 * 5 0
Other nonfinancial. .. .. 2.3] 2.2{ 0.2y 0.1 8 7

Financial:

Insurance............[ 2.0 0.1 0.3 * 14 12
Other financial. ....... 2.9 1.5/ 0.3} 0.1] 12 6

? Preliminary.
* Less than 50 million dollars.
1 Owing to rounding, details may not add to totals.
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RecionaL Dirrerences iNn Postwar Deposit
ExpansioN

In the transition year ending September
1946, as in the war period, all regions of the
country and most banks showed increases
in deposits held by individuals and busi-
nesses. There continued to be significant
differences, however, in the rates of growth
in such deposits in the various regions of
the country. During the war deposits ex-
panded more rapidly in the West and South
than in other parts of the country, reflecting
the concentration of special military camps
and depots and the relatively greater ex-
pansion of industrial facilities in these areas,
together with the very substantial rise in
prices of farm products.

DEPOSIT GROWTH, 1942 - 1946

BY FEDERAL RESERVE DISTRICT
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This broad regional pattern of deposit
growth continued in the postwar period,
as is shown in the chart, although during
1946 regional differences have been less
-sharp. The largest postwar deposit increases
have occurred in the Federal Reserve Dis-
tricts of Minneapolis, Atlanta, Dallas, and
San Francisco, while the smallest gains have
occurred in the New York, Chicago, Cleve-
land, and Boston Districts.

Differences as among districts in postwar
deposit growth, as in war period growth,
are much greater in the case of demand
than of time deposits. Increases in demand
deposits in the year ending September 1946
varied from 3 per cent in the New York
District to 17 per cent in the Minneapolis
District, with an average for the country of
7 per cent. In all districts the increase in
time depogits was close to 15 per cent, the
average for the country.

During the war country banks showed
somewhat larger deposit increases than city
banks. This difference was accentuated in
the early part of the transition period, as is
shown in the following chart. In the six
months September 1945 to March 1946 the
growth in deposits of individuals and busi-
nesses at reserve city banks was greatly
reduced in most districts and deposits actually
declined in some areas. At country banks
deposits continued to show large increases
in all areas. In the next six months, ending
September 1946, this rate of growth was
maintained at country banks in most dis-
tricts, while at city banks in almost all
districts deposits expanded more rapidly than
in the previous six months.

The sharp regional differences in deposit
expansion that occurred in the latter part
of 1945 and early 1946 continued to reflect
in part the transfer of funds as a result of
Treasury operations. Treasury receipts from
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taxes and sales of securities were larger rela-
tive to Treasury expenditures in the north-
ern and northeastern regions, and the with-
drawal of Treasury deposits for meeting the
current Treasury deficit consequently had
a restraining effect on deposit expansion in
these regions.

The regional variations in deposit growth
during the early months following the end
of the war also reflected in part a shift of
funds from manufacturing concerns to trade
concerns and individuals. This shift tended
to reduce deposits at large banks in industrial
centers, where manufacturers’ accounts are
of special importance, and to increase de-
posits at those banks where a relatively large
proportion of the deposits are owned by in-
dividual and trade concerns.

In recent months the factors that resulted
in large inter-regional deposit shifts during
the war and immediate postwar period have
become less important. Transfers originat-
ing in Treasury operations have continued,
but in greatly reduced volume. Government

DEPOSITS BY CLASS OF BANK
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expenditures have declined, and shifts in
funds arising from current Treasury budget
operations have been offset in part by some
return of funds to the money centers as a
result of Treasury debt retirement. With

the substantial progress in industrial recon-
version in the last half of 1945, deposit shifts
on this account have also been smaller. Con-
sequently, recent regional variations in de-
posit expansion have been less marked.

OwNERSHIP OF DEMAND DEposiTs 0F INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS
SeELECTED DaTEs, 1941-46

[Estimates, in billions of dollars]?

Dec. 31, { July 31, | Feb. 29, | July 31, | Jan. 31, | July 31, | Jan, 31, | July 31,
Type of holder 1941 1943 1944 1944~ 1945~ 1945 1946~ 19469
Total domestic business. ... ...l 24.8 36.3 35.9 37.6 40.4 42.4 42.9 44.9
Corporate................. ... * 29.2 30.6 31.9 31.1 32.8
Noncorporate.............. ..., * * * 8.5 9.9 10.5 11.9 12.1
Nonfinancial business—total. ..... .o 204 31.6 31.5 33.0 35.3 37.1 37.0 38.3
Manufacturingand mining. . ...................... 10.0 16.5 16.3 17.2 17.5 18.4 16.1 16.4
Public utilities. .. .......... ... . o o i 3.1 3.7 3.7 3.7 3.9 4.0 4.1 4.4
Trade. . ..o 4.6 8.0 8.2 8.8 10.3 10.9 12.6 13.0
Other nonfinancial . . .......... ... ... ... ..o .. 2.7 3.4 3.4 3.3 3.7 3.8 4.2 4.5
Financial business—total. .. 4.4 4.7 4.3 4.6 5.2 5.3 5.9 6.6
Insurance companies. ......... ... 1.9 1.9 1.7 1.7 1.9 1.8 1.8 2.1
Other financial..................... .. ... 2.5 2.8 2.6 .0 3.3 3.5 4.1 4.5
9.6 15.8 17.7 18.4 21.5 23.0 26.4 27.6
* 3.3 4.2 4.0 4.7 5.2 6.0 6.2
* 12.5 13.5 14.4 16.7 17.8 20.4 21.4
Trust funds. 1.2 1.3 1.3 1.4 1.5 1.6 1.8
Nonprofit associations. . . 3.2 1.4 1.5 1.5 1.9 2.0 2.4 2.4
Foreigners—business and individuals. .. ........ ... .. ... 0.9 0.8 0.7 0.7 0.7 0.8 0.8
Total.....o 37.6 55.6 57.2 59.6 65.9 69.6 74.1 77.5
P Preliminary. r Revised. * Not available.
1 Owing to rounding, details may not add to totals.
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ECONOMIC CONDITIONS AND PUBLIC POLICY

by

MarriNer S. Eccres *

It is ten years since I had the privilege of meeting
with you at a bank management conference of the
New England Council. The Axis cloud was then
just beginning to blacken the skies over Europe
and the Orient. Few were aware of its ominous
portent. We were still struggling up from the
deepest depression in our economic history. A
decade ago most bankers and businessmen were
worried about the Federal debt, the unbalanced
budget and the danger of inflation. The gross
national debt had reached nearly 34 billion dollars.

No one then could have foreseen the events of
the next decade. After the most devastating of all
wars, we find ourselves today with a gross national
debt of 265 billion dollars, or nearly eight times
as much as it was ten years ago.

Today we no longer have a great slack of un-
employment. We do have accumulated wants and
needs beyond all past experience. The backlog of
savings, available to individuals and business in
the form of currency, bank deposits and Govern-
ment securities, is from three to four times as
great as in 1936, and current income payments are
running at a rate of about 170 billion dollars a
year, or more than double the highest prewar peaks
of 1929 and 1940. The inflationary potential thus
continues to be great—and wartime controls in-
tended to keep the flood of money in check until
production could catch up with demand have been
largely abandoned.

If we are to avoid going through a painful
period of readjustment of distortions in the wage-
price structure, we must now rely primarily upon
self-imposed restraint on the part of powerful con-
flicting groups in management and business, in
labor and in agriculture.” Responsibility for main-
taining orderly economic progress, which will pre-
vent a further inflationary development that would
inevitably be followed by a decline has now largely
shifted from Government to labor and management.

The unity of purpose, which enabled us to
achieve a miracle of production for war and thus
to hasten the victory, is gone, and with it public
support of the direct controls over materials, wages,

* Address by the Chairman of the Board of Governors before
the Sixteenth New England Bank Management Conference of
the New England Council in Boston, Oct. 25, 1946,
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profits and prices that prudent policy in the national
interest seemed to require while inflationary forces
were still dominant. Fiscal policy and scattered
credit controls are about all that remain to the
Government as protective measures but these, too,
are beset by increasing controversy and are likewise
dependent upon majority will.

Popular revulsion against direct controls and
other restraints, of course, is natural in the after-
math of war. Certainly freedom of expression and
the interplay of the point of view of manifold
social and economic groups is the life blood of
a progressive democracy. But this democratic
freedom should not be a license for special interest
groups to seek their own ends without regard for
the public good. This spirit of unenlightened self-
interest has increasingly pervaded our national life
since the end of the war. If we are to make our
economic and political system function successfully
we must find means of settling conflicts of interest
by lawful and peaceful democratic processes, with-
out disrupting economic stability and progress.

We see examples of conflicting interests on all
sides. For instance, most cattlemen object to con-
trol of livestock prices, but want the Government
to stop a railroad or coal strike if it threatens to
interfere with distribution of their products; most
farmers oppose ceilings on the prices of their prod-
ucts, but want price floors; in general, labor unions
object to wage controls, but want the Government
to control prices; most businessmen favor curbs on
wages but not on profits; bankers want the Govern-
ment to balance the budget, but many also advocate
higher interest rates on the public debt ostensibly to
combat inflation. And so it goes.

We must recognize the fact more than ever in
this highly industrialized, interdependent age that
one sector of the economy can not gain in the long
run at the expense of another. Prosperous eco-
nomic conditions which will benefit all groups can
be secured only if the requirements of the economy
as a whole are considered. Past experience has
demonstrated that the maintenance of stable and
prosperous conditions can not be assured by exclu-
sive reliance upon the free play of market forces.
The Government, as the collective agent of all of
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us, must be, in effect, the umpire between con-
tending pressure groups, deciding important issues
on the basis of what is in the interest of the country
as a whole. It is a question of the degree of Gov-
ernmental action and intervention. For my part,
I want as little as possible—but I want enough to
minimize destructive economic conflict, and pro-
tect our national interests.

We have only to look at the world about us today
to realize that there are, broadly speaking, three gen-
eral types of economic order—communism, social-
ism which, in greater or lesser degree, prevails in
England and throughout western Europe, and the
democratic capitalism which we want to preserve
in this country. The challenge to our system can
and must be met by providing a sustained high
level of production and employment., Otherwise,
we shall inevitably drift towards more and more
Government intervention and controls until our
system has been replaced by something akin to the
other two—not because our people deliberately
choose it but because they would be likely to
consider it the only alternative to widespread eco-
nomic distress and social disorder under our own
system,

With most other inflation curbs gone, attention—
and criticism—will no doubt be centered more and
more on fiscal and credit measures which affect
about the only area left where some restraint may
be exercised by the Government. Criticism has
been aimed particularly at three points: (1) at the
Reserve System’s support of the 7 per cent rate on
Treasury certificates; (2) at the Board’s fixing of
margin requirements at 100 per cent; and, (3) at
continuation of the Executive Order under which
the Board has regulated consumer credit. Let me
discuss these three subjects briefly.

1. GovernMENT FINANGING

Various bankers, dealers, insurance companies
and others have recommended an increase in short-
term interest rates as a means of combating in-
flation. As the Board indicated in its Annual
Report for 1945, there is no reason to suppose that
even if the short-term rate were increased to as
high as 1% or 1% per cent, it would be of value
in combating inflationary dangers which have
arisen from two primary causes, neither of which
would be corrected by higher rates. One cause
is the volume of money already created, which
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can not be rapidly reduced—and in fact can only
be continuously reduced by having a Treasury
cash surplus sufficient to continue the program of
debt retirement. This surplus can come from
taxes or from the sale of nonmarketable bonds to
the public. The other, and by far the more impor-
tant basic cause, is the insufficiency of production
as yet in relation to the existing money supply.

Since most of the short-term debt, outside of the
Reserve System, is held by the banks, an increase
in the short-term rate would add to bank earnings,
which are still at very high levels due to Govern-
ment bond holdings. It would add to the cost of
carrying the public debt. It would not reduce
the existing money supply. It would not reduce
consumption. It would add nothing to production
—the basic need of the hour. It would have no
real bearing as an anti-inflationary factor. We have
been witnessing a rapid rise in business, consumer
and mortgage credit. It is hardly reasonable to
suppose that short-term rates on Government
securities could be increased sufficiently to deter
this private borrowing.

As for increasing the short-term rate with the
idea of discouraging further monetization of the
debt by the banks, it should be emphasized that
the Treasury’s debt-retirement program has been
an effective means of accomplishing this desirable
objective, and postponing need for more direct
measures such as the Board outlined in its report
as possible alternatives for Congress to consider.

It has been argued that a flexible policy per-
mitting some increase in short-term rates would
introduce uncertainties into the market, which
would discourage banks from shifting into longer-
term issues. The fact is that there could be very
little uncertainty as to short-term rates in view of
the large volume of securities that mature monthly.
If a policy were adopted permitting short-term
rates to rise without setting an upper limit, the
Treasury would have difficulty in refunding its
maturities, since banks and other investors would
be likely to withhold funds awaiting even higher
rates, The question then is not whether the short-
term rate should be pegged at 7 per cent or per-
mitted to fluctuate up and down, but whether it
should be pegged at 1 per cent, 1% per cent or
1Y per cent, or some other level. There is no
natural level. If short-term rates were permitted
to rise sharply there would also be pressure to
drive long-term rates up. This would jeopardize
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the savings bond sales program and cause whole-
sale redemptions.

There has been much discussion about the is-
suance of long-term, 2% per cent marketable
securities not eligible for banks. It has been said
that such an issue would be anti-inflationary be-
cause it would absorb savings which could be
used to retire bank debt. Some of the arguments
that might be made against putting out such an
issue at this time are that it would serve to increase
bank credit; and insurance companies and savings
banks would not only use accumulated funds for
such investment but in addition would sell bank-
eligible issues to banks in order to raise funds with
which to subscribe, or would borrow from banks.
Such issues would not serve to increase savings of
individuals who are the most important group from
the inflation standpoint. Series E, F and G savings
bonds already offer attractive investment outlets
to this group.

If it should appear desirable in the future to
provide an additional investment outlet for funds
of insurance companies and savings banks it would
be preferable to do this through the offering of
long-term nonmarketable securities, the yield on
which would be 24 per cent if held to maturity.
This would avoid the danger of future additions
to long-term holdings of banks and it would protect
the Treasury against investors who buy long-term
securities for short-term holding, thus getting 2%
per cent, plus the premium as maturity is reached,
on what in effect is demand money so long as the
2Y4 per cent rate is maintained. In my opinion
this long-term rate should not be permitted to go
up, and, if need be, the market must be supported
by the Federal Reserve. Otherwise the cost of
carrying the public debt would be increased, many
outstanding savings bonds yielding lower rates
would be cashed in and the funds invested in the
higher-yield market issues, and heavy losses would
be incurred by holders of outstanding market bonds.
Confidence in the stability of the Government bond
market would vanish. If long-term nonmarket-
able issues were offered, it might be necessary to
limit subscriptions under some formula which
would provide only for the investment of accumu-
lated funds and prevent switching from present
holdings, particularly the bank eligibles.

It has also been argued that the Treasury should
refund short-term securities into longer-term debt
to ease the refunding problem and avoid the de-
mand liability on the Treasury. Compared to
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refunding in short-term issues, this would result
in an increased interest cost and in less flexibility
to the Treasury in managing the debt. Commer-
cial bank holdings of longer-term securities and
commercial bank earnings would be relatively
higher. As a matter of fact, to the extent that
private investors continue to expand their holdings
of E, F and G bonds, and the proceeds are applied
to retiring maturing bank-held debt, the result
is a refunding of short into long-term holdings.
This accomplishes the desirable objective of shifting
the debt out of the banks and into the hands of the
general public. Also to the extent that the Treasury
has a cash surplus—and it may possibly be 4 to 6
billion dollars in the first half of 1947—it can
likewise be used largely to reduce short-term bank-
held debt.

There is a serious question as to whether the
Government should provide 2Y5 per cent invest-
ments for private insurance companies and savings
banks at a time when the Government is not in
need of new money. There would scarcely be
justification for doing so except as the surplus
funds, so obtained, were used to reduce a like
amount of demand deposits and Government se-
curities held by the banks. Such a refunding of
short-term securities held by banks into long-term
securities held by insurance companies and savings
banks would cost the Government the difference
between the 7% per cent short-term and 2Y; per
cent long-term rates. Therefore, if such refunding
were done it should accomplish the purpose of
reducing demand deposits and Government secu-
rities held by commercial banks.

With commercial banks holding 75 billion dol-
lars of Government securities out of a total market-
able debt of 182 billion, a large amount of the
debt should be in short-term issues. Monthly re-
fundings create no problem. The argument that
the Treasury is now faced with a large volume of
demand obligations is not persuasive.

Under present conditions, the entire debt is in
effect a demand obligation since the Federal Reserve
assures the Treasury at all times of a ready market
for its offerings on a basis of % per cent on the
certificates and 2% per cent on the longest bonds.
With the public debt as large as it is today—twice
the entire private debt of the country—a free
market is out of the question if that is taken to
mean an unmanaged, unsupported market. The
public interest requires a stable market for Gov-
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ernment securities.
the Federal Reserve.

The Federal Reserve has worked and will con-
tinue to work in close cooperation with the Treas-
ury. The public interest requires the closest team-
work. The Federal Reserve is in complete agree-
ment with the Treasury’s debt-management pro-
gram, as well as the general fiscal policy, as outlined
on several occasions by Secretary Snyder.

Beginning in March, as you know, it became
possible not only to meet the greatly reduced
deficit without further borrowing, but to enter
upon a program of debt retirement by drawing
upon accumulated cash balances. Since then, and
including the projected retirement of 2 billion
dollars for November 1, the Treasury redeemed
for cash close to 20 billions of securities. This
debt-retirement program has helped to check in-
flationary pressures on the monetary side.

As a result of the retirement program the
enormous monetary expansion which had been in
process throughout the war years and which raised
the money supply from 39 billion dollars in 1940
to 102 billions in February of this year has been
halted and reversed.

By imposing a drain on bank reserves, the retire-
ment program has also exerted some brake upon
further expansion of bank credit. While commer-
cial loans and consumer credit have recently in-
creased rapidly, security loans have declined, and,
as I have indicated, the retirement program has at
least temporarily discouraged further shifting by
banks from short to medium and long-term Gov-
ernment securities.

While I would not like to see an increase in
interest rates at this time, neither would I like to
see a further rate reduction. The decline in the
price of longer-term issues since spring and the
resulting increase in yield has been altogether
satisfactory as has been the general stability of
'security prices.

There is no need for the issuance of additional
long-term marketable securities at this time, as
the Government does not need new money and,
as I have indicated, expects to have a cash surplus.
If insurance companies, savings banks and other
institutions have surplus funds there is plenty of
opportunity to invest in the existing long-term
issues at present favorable prices and yields. Also

This is the responsibility of

there is or will be an increasing opportunity to -

invest in mortgages and other long-term invest-
ments, including World Bank securities.
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2. MarGIN REQUIREMENTS

The credit policy of the Federal Reserve System,
in all its aspects, should be adjusted to the general
credit situation of the country. We are not justi-
fied, for example, in fixing margin requirements
exclusively by reference to the movement of stock
prices, as some people have suggested. The gen-
eral credit situation must be the main criterion,
and this in turn is an integral part of the general
business situation. When margin requirements
were fixed at 100 per cent, the general credit situ-
ation was highly inflationary because of the im-
mense volume of purchasing power in the hands
of investors and the general public. Indeed, there
is plenty of cash today to drive stocks up very high,
entirely without credit, if investors, let us say, had
more confidence in the prospect for profits in busi-
ness and industry and less uncertainty over the
possibilities of further wage-price maladjustments.
It can hardly be contended, with reason, that the
credit gates should be opened now in the market
in order to finance new productive enterprise and
provide employment. There was a very large vol-
ume of undigested offerings in the stock market,
only a part of which was for new financing. But
in any case this is not a time for encouraging new
issues even for productive purposes because with
the scarcity of materials and labor, it would only
add to the inflationary pressure.

This is not a one-way street. When the situation
changes, and there is need to stimulate the use of
credit for purchasing securities, it will be time to
consider lowering margin requirements. This
would be a time, as it scems to me, when there
will be sufficient supplies of materials and labor
to justify the encouragement of new issues of cor-
porate securities, provided there is at the same
time a prospect of declining production and de-
clining employment. The time to lower the mar-
gin requirements will be one at which, in contrast
to the present time, the effect will not be to add to
inflationary forces but to help offset deflationary
forces in the general economy.

The stock market, after a four-year rise which
increased values by 150 per cent, has now exper-
ienced a decline, bringing prices down to the
level at the end of the war, or about 20 per cent
below their high point of last spring. I do not
consider this an alarming symptom. On the con-
trary, to the extent that this readjustment reflects
a more sober appraisal of prospects and a lessening
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of the inflationary psychology, to the extent that
it will tend to slow down the timing of not abso-
lutely urgent capital expenditures and inventory
accumulations, it will contribute to a balance in
the economy.

One of the fortunate aspects of the situation has
been the low level of stock-market credit. Such
credit now outstanding is in the general neighbor-
hood of 1 billion dollars, as compared with some-
thing like 3 billions at the prewar peak of stock
prices in 1937 and more than 12 billions at the peak
in 1929. Without the existence of stringent credit
regulation the speculative upward movement of
prices would undoubtedly have gone much further
and the subsequent price decline with a concur-
rent forced liquidation of credit would also have
gone much further, thus making for greater in-
stability.

Over the last 40 or 50 years, the upswings and
downswings of the stock market have been a de-
cidedly unstabilizing influence in the national
economy. It was in order to reduce this un-
stabilizing influence, particularly as it is connected
with the use of credit, that Congress in 1934 vested
in the Reserve Board responsibility for fixing mar-
gin requirements on listed securities but not on
unlisted securities. In the late 1920’s, when there
were no Federal margin requirements, the upward
movement in stock prices caused them to increase
by more than 200 per cent and the sharp decline in
1929 was more than twice as rapid as that which
took place during recent months. The recent
gyrations in the cotton market, which advanced
very rapidly last summer and then slumped by
nearly 20 per cent in a few days are an indication
of what can be expected in speculative markets
which are not subject to any effective control over
the use of credit.

One of the interesting consequences of the Board’s
margin requirements has been an almost uninter-
rupted reduction since the middle of last year in"the
amount of stock-market credit in use, including
the reduction during the period when the market
was advancing—which had never happened before.
There were, to be sure, some inequities and im-
perfections in margin requirements as a regulatory
instrument including the failure of the law to
cover nonlisted securities. Congress considered
the question of whether unlisted securities should
also be covered by the law, but concluded that it
was not practical. Moreover, it is evident that
control of listed securities greatly influences the

1234

use of credit and the market for unlisted securities.
On the whole, the use of margin requirements can
be viewed with satisfaction. Neither the long up-
swing that culminated last May, nor the subsequent
downswing have gone to the lengths to which they
would have gone if there had been no Federal mar-
gin requirements.

The general public strongly approves of this
regulation. It is not to be expected that some of
those in the brokerage or security business who feel
that their business is adversely affected by regula-
tion would agree with this viewpoint.

3. ConsuMER CREDIT

As for consumer credit regulation, it was, as you
may recall, the seventh point in the Government’s
wartime program for economic stabilization. The
Reserve Board did not seek the task of administer-
ing this regulation. The question of whether
there should be some permanent legislation covering
this important segment of credit in our economy
is one for Congress to determine. The Board, hav-
ing had experience with the wartime regulation
aimed specifically at the inflation target, would be
remiss, I think, if it failed to call the attention
of Congress to the need for making a decision, one
way or the other. I, for one, while I certainly do
not crave taking on this additional load, feel as the
Board’s annual report stated that serious considera-
tion should be given by Congress to the desirability
of placing authority in some Governmental body to
deal with the problem—for undoubtedly the ex-
pansion and contraction of this type of credit have
greatly accentuated economic upswings and down-
turns in the past. There is a very strong case to
be made for moderating these excesses, so far as
possible, in the consumer credit field.

It could be accomplished, in my opinion, by
focusing regulation primarily on the major durable
goods customarily sold on the instalment plan.
They compose the great dollar bulk of consumer
instalment credit in which the range of expansion
and contraction is widest. It has been felt for some
time by the Reserve Board that the present regula-
tion could be greatly improved administratively by
focusing it on the major durables, eliminating the
major part of single payment loans and charge
accounts from its scope, together with the soft
goods and less important durables that were in-
cluded when the regulation was originally drawn
as an anti-inflationary device in wartime.

The Board for some time has been studying the
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advisability of thus revising the existing regulation
with a view to making it administratively more
workable. It is felt that this can be done without
a material weakening of its effectiveness as a re-
straining influence at this time. When inflationary
pressures have passed, it would need to be revised
further, assuming that Congress decides to retain
it as a permanent instrument of credit regulation.

It is important, of course, to bear in mind that
these selective controls, relating to listed stocks and
consumer credit, can at best play only a relatively
minor role in assuring stability in our economic
life. Likewise, monetary policy is even more
limited in its influence under present day conditions
than ever before. Overshadowing all of these
aspects of Governmental policy are national fiscal
and budgetary measures, together with other broad
policies relating to business, labor and agriculture.
Not even the most ardent advocate of laissez-faire
would propose that we abandon all Government
regulations. It is, let me say again, a question of
degree—of doing through the medium of Govern-
ment what needs to be done to contribute to eco-
nomic stability and progress—and doing no more
than that.

Since this is a banking group, I have sought to
cover three specific questions in which you have
a particular interest. In conclusion, I would like
to turn for a moment to the general economic situa-
tion as I see it at this time. Speaking recently
at the National Outlook Conference of the Depart-
ment of Agriculture, I undertook to assess in a
general way the good and bad aspects of our cur-
rent situation. Without recounting that appraisal
of favorable and unfavorable factors, I will merely
quote the conclusions that I think should be drawn
from them:

“The situation calls for a budgetary surplus
and continued debt retirement. Continued efforts
should be made to reduce public expenditures.
Taxes should not be further reduced under present
conditions. It is desirable to increase tax revenues,
without increasing tax rates, by increasing the
national income as a result of greater productivity.
Such an increase in the national income, together
with decreased Federal expenditures, will bring
about a budgetary surplus which will make pos-
sible tax reductions later on.

“Speaking of the general credit situation, there
is no reason under present conditions for reducing
margin requirements on stock-market trading or
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for relaxing consumer credit restraints on durable
consumer goods in short supply. Credit should be
provided for productive purposes, but not for
speculation. Nor is there justification for increas-
ing interest rates which would greatly complicate
the Government’s problem of managing the public
debt and increase the cost of carrying it, without
the offsetting advantage of preventing inflation.

“At best, Government price or credit controls
can only be a stopgap, and fiscal policy can deal
only with the money side of the inflation problem.
The overwhelmingly vital need now is for more
work and more goods—for increased productivity.
Whether we are to have a stable economic progress
depends fundamentally now on the industrial {ront,
on labor and management, on increasing output
by increasing efficiency, eliminating bottlenecks
and restrictive rules and practices, including those
in the construction industry, and by avoiding strikes
and shutdowns. We all know that in our inter-
dependent economy a strike in one key industry
paralyzes others—strikes even by a comparatively
few workers in plants that supply others can throw
many thousands out of work. More work and more
goods are the basic cures for inflation. That is the
only way in which labor can keep the gains from
the pay increases it has received. It is the only way
to safeguard the purchasing power of all wages and
savings. Further wage increases for the same
amount of work and output would serve only to
intensify the upward pressure on prices. Increased
wages that result in increased prices are self-defeat-
ing. It will be far better to hold prices down and
increase productivity—to increase real wages—than
to have further wage and price increases that
would finally result in public resistance. For this,
in turn, would upset business calculations, and all
long-term commitments, thereby precipitating a
recession, the severity of which would depend
mainly on how long it would take to correct the
distortions and maladjustments. Only by keeping
prices down and maintaining the buying power of
wages and savings can we have a higher standard
of living.

“We have all the tangible elements of sustained
prosperity—manpower, raw materials, money sup-
ply, coupled with a vast backlog of needs and
wants. The intangibles, still needed, include self-
restraint, enlightened self-interest, the will and
wisdom to translate the tangibles into a lasting,
higher standard of living.”
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ESTIMATED LIQUID ASSET HOLDINGS OF INDIVIDUALS
AND BUSINESSES

Estimates of liquid asset holdings of individuals
and businesses as of June 30, 1946, and for previous
end-of-year and mid-year dates since December
1939, are published in the accompanying table.
These estimates cover the principal assets which
are most readily convertible for use and for which
there are representative statistics of ownership. Cur-
rency and demand deposits are the basic forms of
cash money ordinarily used, and under existing
practices time deposits and also United States Gov-
ernment securities are readily convertible into cash.
Other assets that may be commonly considered as
liquid savings, such as savings and loan shares, in-
surance and pension reserves, and corporate and
municipal securities, are excluded.

The estimates include liquid assets held by indi-
viduals (including farmers), unincorporated busi-
nesses, and corporations other than insurance com-
panies. They do not include holdings of Federal,
State, or local Governments, Government agencies,
foreigners, banks, building and loan associations,
insurance companies, or nonprofit associations. The
estimates are approximations of amounts shown or
implied in accounting records of the holders rather
than those reported by banking and Treasury rec-
ords, although they are derived from bank and
Treasury reports. The deposit estimates, there-
fore, differ somewhat from the figures reported by
banks and regularly published among banking
statistics.?

The June 1946 figures are preliminary. Estimates
for December 1945 are revisions of preliminary fig-
ures and estimates for earlier dates include some
small revisions in the ownership distribution of
demand deposits and United States Government
securities.? The basic classifications used and
methods of estimate are the same as those em-
ployed previously. In the case of demand deposits,
a correction was made in the float adjustment be-
tween individuals and businesses; a further cor-

1 A detailed description of the methods by which these esti-
mates were made, together with the basic worksheets, may be
secured from the Division of Research and Statistics, Board of
Governors of the Federal Reserve System, Washington 25, D. C.

2 See Federal Reserve BULLETINS of February 1946 and June
1945 for previously published estimates.
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rection was made in the distribution of deposits
between corporate and noncorporate businesses, The
United States Government security figures were
changed to include excess profits tax refund bonds
as corporate liquid assets beginning December 1945,

For corporations, other estimates of cash (in-
cluding currency, and demand and time deposits)
and United States Government security holdings
are published quarterly by the Securities Exchange
Commission in its statistical releases on the work-
ing capital of United States corporations. The SEC
and the Board of Governors estimates differ partly
because of differences in coverage but primarily
because of differences in methodology.? For ex-
ample, in the case of demand deposits the Federal
Reserve estimates of corporate deposits are derived
from statistics of ownership of demand deposits
reported by a sample of banks. The data reported
are increased to represent corporate deposits in all
banks and then adjusted to reflect the volume of
deposits as they would appear on the books of the
corporations holding the deposits. The SEC esti-
mates of “cash on hand and in banks,” on the other
hand, are based on data submitted with corporate
income tax returns and published in Treasury De-
partment Stazistics of Income for years when these
data are available (currently through 1942), and
for later years are derived primarily from figures
covering large corporations registered with the
Commission.

A national survey of liquid assets, recently com-
pleted by the Board of Governors of the Federal
Reserve System, provides information on the dis-
tribution of holdings of liquid assets by individuals
at the beginning of 1946 and their attitudes toward
spending these assets. The survey was conducted
for the Board by the Division of Program Surveys
of the Bureau of Agricultural Economics, United
States Department of Agriculture, and results were
published in the June, July, August, and September

1946 issues of the Federal Reserve BuLLETIN.

3 The primary difference in coverage is the inclusion by the
Board beginning December 1945, and exclusion by the SEC
throughout, of excess profits tax refund bonds in holdings of
U. S. Government securities by corporations.
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ESTIMATED LIQUID ASSET HOLDINGS OF INDIVIDUALS AND BUSINESSES

ESTIMATED LIQUID ASSET HOLDINGS OF INDIVIDUALS AND BUSINESSES
[In billions of dollars)

1939 1940 1941 1942 1943 1944 1945 1946

Type of holder

Dec. | June | Dec. | June | Dec. | June | Dec. | June | Dec. | June | Dec. | June | Dec. | Juner
Total 1. .. ...| 65.1] v67.7| 70.4| r74.1] 81.2| r90.4| 111.6|-131.1| 151.2(r169.6{7189.7|r206.4{ 221.2| 222.5
Currency.......... 5.8 6.1 6.6 7.5 8.9] 10.2] 13.1f 15.0 18.0/ 20.0| 22.6] 24.2( 25.5| 25.6
Demand deposits 2. . -1 20.9 r22.9| 24.4] 26.4{ 27.9] 30.9| 36.7 r42.7| 47.1} r47.9| 753.1] r56.1| 60.3] 62.9
Time deposits......... coee-] 26231 2607y 26.91 27.17 26.9) 26.5{ 27.7] 29.6{ 32.0[ 35.0| r39.0; r43.5! 47.7] 50.9
U. S. Government securities. .| 12.1} 12.0| 12.5| r13.1{ 17.5| r22.8| 34.1] r43.8| 354.1| r66.7| r75.0] r82.6| 87.7| 83.1
Business holdings—total. . ..| r19.4] 720.3{ r21.8| r22.7| r25.7| r28.4] r38.5 r49.5| r55.8| r62.6| r67.4] *72.4| 73.9] 70.5
Currency.................. 1.6 1.6 1.7 1.9 2.1 2.3 2.8 3.1 3.6 3.9 4.3 4.5 4.8 4.8
Demand deposits. . ......... r12.6| r13.6 r15.2( r15.8| r16.5| r17.6 r20.9| r27.5{ r28.9| r29.5| r31.3| r33.7| 33.7| 34.7
Time deposits.......... 2.0 2.0 2.0 2.1 2.0 2.0 2.1 2.2 2.3 2.5 2.7 2.9 3.1 3.2
U. S. Government securities. . 3.2 3.1 2.9 2.9 .1 6.5 12.7} r16.7 21.0{ 26.7| r29.1 r31.3| 32.3] 27.8
Corporations—tolal. . . s 13,0 TI13.8| t14.7| r15.1) r17.3] T18.9| 26.5| r34.3| r38.6| r43.0| v44.7| v47.4| 46.1] 43.3
Currency..... PEEERERRREY 0.7 0.7 0.7 0.8 0.8 0.8 0.8 0.8 0.9 0.9 0.9 0.9 1.0 1.0
Demand deposits. ........ r9.5| r10.4f r11.5| r11.8} r12.3] r13.1| r15.4| r20.0{ r20.9| *21.5| 722.1]| r24.0{ 22.1{ 23.0
Time deposits......... e 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7
U. 8. Government securities 2.1 2.0 1.8 1.8 3.5 4.3 9.6| r12.8/ 16.1} 19.9| r21.0 *21.8| 22.3] 18.6
Financial Corporations—

totald............... 1.7 1.8 1.8 1.9 2.2 2.4 r2.5[ r2.8 r3.1] 3.5/ r3.8 r4 4.8 4.9
Demanddeposits..un..‘ 1.1 1.2 r1.2 1 1.3 1.3) r1.2) 1.3 r1.3] r1.4| r1.5f ri 2.¢ 2.2
Time deposits. ......... 0.1 0.1 0.1 1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
U. S. Government secur-

ities............... . 0.5 0.5 0.5 0.5 8 1.0 1.2 1.4 1.7 2.0 2.2 2.4 2.7 2.6

Nonfinancial corporations .

—total.............. r11.3| r12.0| r12.9] r13.2f r15.1| r16.5| r24.0] r31.5| r35.5| r39.5| r40.9 '43‘.3 41.3/ 38.4
Currency. ............. 0.7 0.7 0.7 0.8 0.8 0.8 0.8 0.8 0.9 0.9 0.9 0.9 1.0 .0
Demand deposits....... r8.4f r9.2| r10.3| r10.5| r11.0{ r11.8| r14.2| r18.7} r19.6] r20.1} r20.6| r22.4| 20.1] 20.8
Time deposits. ......... 0.6f 0.6/ 0.6 0.6 0.6 0.6 0.6 0.6 0.6/ 0.6/ 0.6/ 0.6 0.6 0.6
U. S. Government secur-

ities........... ... 1.6 1.5 1.3 1.3 2.7 3.3 8.4 711.4] 14.4{ 17.9} r18.8 r19.4] 19.6] 16.0

Unincorporated business— total 6.4 r6.5| r7.1 7.6] 8.4 9.5 r12.0| v15.2) r17.2| t19.6] v22.7| 25.0| 27.8| 27.2
Currency......... 0.9 0.9 1.0 1.1 1.3 1.5 2.0 2.3 2.7 3.0 3.4 3.6 3.8 3.8
Demand deposits. . 3.1 3.2 3.7 4.0l 4.2 r4.5| 5.5 r7.5| 8.0 *8.6] r9.2] 9.7\ 11.6{ 11.7
Time deposits. . .......... 1.3 1.3 1.3 1.4 1.3 1.3 1.4 1.5 1.6 1.8 2.0 2.2 2.4 2.5
U. S. Government securities 1.1 1.1 1.1 1.1 1.6 2.2 3.1 3.9 4.9 6.8 8.1] r9.51 10.0 9.2

Personal holdings—total. .. | 45.7| r47.4] r48.6] r51.4| r55.5| 762.0| v73.1] r81.6| r95.4(r107.0|+122.3{-134.¢| 147.3| 152.0

Currency.........o.ooi.. 4.2 4.5 4.9 5.6 6.8 7.9) 10.3] 11.9] 14.4} 16.1] 18.3; 19.7] 20.7; 20.8

Demand deposits. . . . .. 8.3 r9.31 r9.2| r10.6| r11.4] r13.3| r15.8] r15.2| r18.2| r18.4| r21.8] r22.4| 26.6| 28.2

Time deposits.............. 24.3] 24.7f 24.9| 25.0f 24.9| 24.5| 25.6] 27.4] 29.7| 32.5| r36.3| r40.6| 44.6| 47.7

U. S. Government securities. 8.9 8.9 9.6 r10.2| 12.4; r16.3] 21.4| 27.1; 33.1] r40.0| r45.9| r51.3| 55.4 S5.3

Trust funds—total 4. . .. 4.5 4.7 4.7 4.8 5.5 6.1 6.8 8.3 9.9 11.51 13.31 15.0| 16.5] 17.0
Demand deposits. ........ 1.2 1.3 1.3 1.4 1.4/ 1.3} 1.2] 1.2] 1.3 1.3) 1.4 1.5 1.6; 1.8
Time deposits............ 0.2 0.3 r0.3] r0.3 0.3 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2
U. S. Government securities 3.1 3.1 3.1 3.1 3.8 4.6 5.4 6.9 8.4 10.0] 11.7] 13.3} 14.7{ 15.0

Other personal—totals. . ...| r41.2| r42.7{ r43.9| r46.6| r50.0| +55.9| r66.3| r73.3| r85.5| r95.5[+109.0|7119.0| 130.8] 135.0
Currency................ 4.2 4.5 4.9 5.6 6.8 7.9/ 10.3| 11.9{ 14.4| 16.1| 18.3] 19.7] 20.7; 20.8
Demand deposits. ........ r7.1{ r8.0| r7.9] 9.2\ r10.0f r12.0{ r14.6| r14.0[ r16.9; r17.1| r20.4| r20.9} 25.0; 26.4
Time deposits............ 24.1] r24.4] r24.6{ *24.7| 24.6| 24.3] 25.4 27.2| 29.5] 32.3| r36.1] r40.4] 44.4] 47.5
U. S. Government securities 5.8 5.8 6.5] 7.1 8.6/ r11.7; 16.0] 20.2{ 24.7) r30.0] r34.2] r38.0| 40.7] 40.3

» Preliminary. r Revised.

1 Figures for banks, insurance companies, building and loan associations, nonprofit associations, and governmental bodies and agencies
are not included in the totals shown.

2 These figures are estimates of demand deposit balances as they would appear on the records of depositors. They differ from figures
based on bank records such as given in regular banking statistics or in the Federal Reserve Survey of Ownership of Demand Deposits
presented elsewhere in this BULLETIN. Depositor-record estimates are lower than bank-record estimates; for example, total demand
deposits as of June 30, 1946, on a holder-record basis (see table) amount to 62.9 billion dollars while on a bank-record basis these deposits
amount to 72.8 billion. This is because checks are constantly in the mail, i. e,, deducted on payor’s records and not yet added on payee’s
records, and because checks are constantly in the process of collection. i. e., added to payee's deposits as per bank records and not yet
deducted from payor’s deposits as per bank records. X

4 Includes real estate companies, finance and credit companies, insurance agencies (not carriers), investment trusts, security brokers
and dealers, holding companies not otherwise classified, etc.

4 Includes only amounts administered by corporate trustees,

5 Includes holdings of farmers and professional persons.
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MEMBER BANK EARNINGS, FIRST HALF OF 1946

During the first half of 1946, net profits of mem-
ber banks after income taxes aggregated 429 mil-
lion dollirs, an increase of 38 million over the
same period of 1945. As is shown by the table,
this was about one-half the corresponding increase
recorded in each of the years 1943, 1944, and 1945.
Net profits on an annual basis were 11.1 per cent
of total capital accounts, virtually the same rate
as in the first half of 1945. Cash dividends totaled
124 million dollars, 8 million more than during the
first half of 1945.

Net current earnings before income taxes were
67 million dollars higher in the first half of 1946
than in the first half of 1945 and aggregated 482
million. The increase did not differ substan-
tially from the corresponding amounts of in-
crease recorded in the three preceding years. Net
current earnings on an annual basis were 12.4 per
cent of total capital accounts, as compared with
11.6 per cent in the first six months of 1945,

Net recoveries, profits on securities, etc., were
litle changed from the first half of 1945. Profits
on securities sold were 9 million dollars less than
in the first half of 1945 but higher than in the last
half of the year.

Taxes on net income were reported as 159 million
dollars, which was 21 million higher than in the
first half of 1945. This was notwithstanding the re-
peal of the excess profits tax effective January
1, 1946.

All major items of curreht earnings were higher,
including increases of 74 million dollars in earn-
ings on securities and 64 million in earnings on
loans. Two factors have moderated the effect on
bank earnings of the decline in holdings of Gov-
ernment securities, First, banks have for some
time been shifting their holdings of Governments
from short-term low-yield securities to long-term
high-yield securities; as a result, the average yield
on holdings of United States Government securities

MEeMmBER BANk EARNINGS

[Dollar amounts millions]

Year First half
Item
1941 1942 1943 1944 1945 1941 1942 1943 1944 1945 1946
Ea(t)'ni{r}gss, Covoimmment secaiio 7" $1,417 [$1,487 ($1,650 ($1,874 32,53% $681 $726 | $783 $901 (81,016 $l,;zg
n U. 8. Government securities.......

On other securities. . ................ 445 540 766 960 139 215 248 352 453 547 75
Onloansl,.........coiviinininnnn 665 649 563 563 588 318 329 280 276 284 348
Service charges on deposit accounts. ... 65 68 76 86 87 32 34 36 43 44 47
Other earningst..................... 242 230 245 265 291 116 115 118 129 141 159
Expenses?, ...........coiiiiiiii.n.. 988 | 1,002 | 1,039 | 1,127 | 1,268 475 520 503 547 601 694
Salariesand wages. .. ............... 426 461 487 525 580 204 223 234 253 272 325
Interest on time deposits............. 140 128 124 144 183 71 65 61 68 87 103
Taxes other than on net income!...... 129 81 84 83 83 57 78 39 40 41 40
Other expenses f...........co0vvun... 293 331 344 378 422 143 154 168 185 201 226
Net current earnings before income 429 485 611 747 835 206 206 281 355 415 482

taxes !
Recoveries, profits on securities, etc...... 278 188 312 318 454 129 86 129 164 214 216
Losses and charge-offst................ 318 223 251 232 230 137 122 111 115 101 110
Profits before income taxes.......... ® { 451 673 833 | 1,058 ® ® 299 403 529 588
Taxes on net income................... 68 115 184 270 53 90 138 159
Netprofits.................oovvunn.. 390 383 557 649 788 198 170 246 314 391 429
‘Cash dividends declared 2. ........... 211 203 208 226 246 101 101 102 108 116 124
Number of banks at end of period...| 6,619 | 6,679 | 6,738 | 6,814 | 6,884 | 6,556 | 6,647 | 6,703 | 6,773 | 6,840 | 6,887

1 The following changes in reporting are reflected in the annual figures beginning with 1942 and in the figures for the first half of the
-year beginning with 1943: (a) earnings on loans include “service charges and fees on loans,” an item previously included in other eatnings;
(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 expenses.

2 Includes interest on capital notes and debentures.
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MEMBER BANK EARNINGS, FIRST HALF OF 1946

increased from 1.39 per cent for the year 1945 to
1.45 per cent for the first half of 1946. Second,
the spread in yield between short-term Govern-
ment securities, and commercial, industrial, real
estate, and consumer loans has also been an im-
portant factor in sustaining bank earnings. Hold-
ings of short-term Government securities, which
are low-yield assets, have been declining in volume,
while holdings of real estate, consumer and busi-
ness loans, which yield substantially higher rates,
have expanded rapidly.

All major items of expense also continued to
rise. Salaries and wages were 53 million dollars
higher than a year ago. The sustained expansion
of time deposits caused a further increase of 16
million dollars in interest payments, although the
average rate paid was unchanged.

Shifts in the volume and composition of bank
earning assets during the first half of 1946 have
had their effect on earnings of the various classes
of banks. The Treasury’s debt-retirement pro-
gram has affected the earning assets of large banks
more than small ones. Earning assets at central
reserve city banks declined by more than 35
billion dollars in the first half of 1946, largely be-
cause of a decline in Government securities and
loans on Government securities; nevertheless, the
average volume of earning assets held was prac-
tically unchanged during the first half of 1945
and of 1946. As a result, net profits of central
reserve city member banks were about the same
for both periods, with New York showing a slight

decrease and Chicago showing an increase. The
comparison by class of bank is shown in the ac-
companying table,

At reserve city banks there was a decrease of earn-
ing assets of nearly 2.5 billion dollars during the
first half of 1946; however, the average volume
held was almost 4 billion dollars greater than in
the corresponding period of last year. Net profits
of these banks were 9 million dollars higher
in the first half of this year than in the same period
last year. The profits as a percentage of total
capital accounts on an annual basis declined slightly
because of the increase in capital accounts.

At country banks, instead of a decline in earn-
ing assets, there was an increase of almost 900
million dollars during the first half of 1946.
Holdings of United States Government securities
declined by less than 500 million dollars, while
loans increased by more than a billion dollars and
other securities by over 300 million dollars. The
bulk of the increase in loans was in such high-yield
categories as real estate and consumer loans, The
average volume of earning assets held by country
banks was nearly 5.5 billion dollars larger in the
first six months of 1946 than in the corresponding
period last year, and net profits were 26 million
dollars greater. Despite an increase in capital
accounts, the annual rate of profits as a percentage
of capital increased to 13.2 per cent compared with
12.3 per cent in the first half of 1945.

For details of earnings, expenses, etc., in the first

half of 1945 and 1946, see page 1298.

MEemBER Bank Earnines, By Crass oF Bank, First Harr 1945 anp 1946

‘[Dollar amounts millions]

Central reserve city banks
Reserve city Country
banks banks
e New York Chicago
1945 1946 1945 1946 1945 1946 1945 1946
P 17 e $209 $229 $ 51 $ 55 $374 $437 $381 $454
E:{penses ................................................... 104 120 27 30 228 265 241 278
Net current earnings before income taxes. ............. ... ... ... 105 109 24 25 146 | 172 139 176
Profits before income taxes. .....o.oov i s 136 133 26 29 180 199 186 227
et PIOMES. . o vttt et et ie et et e e 91 89 17 23 136 145 146 172
Cash dividends declared!................ooii i 35 35 7 7 43 47 31 35
Ratio of net profits to average total capital account (annual basis) . .. ... 9.1 8.3 9.8 11.7 11.4 11.1 12.3 13.2

1 Includes interest on capital notes and debentures.

NoveMmBer 1946
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LAW DEPARTMENT

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

Reserves
Balances Due to or from Banks in Territories

Demand deposits of banks in territorial or insular
possessions of the United States should be treated
as deposits of banks in the United States and re-
ported in condition reports submitted by State mem-
ber banks under “deposits of banks in the United
States” rather than under “deposits of banks in for-
eign countries.” Balances with banks in territorial
or insular possessions should also be treated as
balances with banks in the United States in reports
of condition and of deposits for reserve compu-
totion purposes.

Consumer Credit
Water Heaters

By Amendment No. 16, which became effective
June 11, 1945, water heaters designed for house-
hold use, formerly listed as Item 38 under Group
A in section 13 of Regulation W, were deleted
from the classification of listed articles. However,
the list still includes “electric appliances, not else-
where listed, designed for houschold or personal
use.” Although this classification might possibly
be regarded as including electric water heaters, the
Board has ruled that all types of water heaters
whether gas or electric are no longer listed articles.

1240

Kitchen Cabinets

The Board has been asked for advice as to whether
the Board’s ruling that kitchen cabinets are listed
articles in the classification “Household Furniture,”
under section 13(2) of Regulation W, is intended
to apply only to portable kitchen cabinets and not
to prefabricated kitchen cabinets which are perma-
nently installed by fastening to the wall and floor
of existing structures. The inquiry was made in
view of section 8(a)(2), as amended effective July
5, 1946, which makes repairs, alterations, or im-
provements in connection with existing structures
subject to the Regulation if they incorporate any
listed article. The Board’s ruling was intended to
apply to both types of kitchen cabinets. It is
not believed practicable to distinguish between port-
able kitchen cabinets and prefabricated ones perma-
nently installed, because in many cases this distinc-
tion would depend on the kind of installation,
which the vendor might not know, rather than
upon the design of the cabinet itself.

“Jeep” Station Wagons

The Board has recently had its attention directed
to the so-called “Jeep” statiori wagon and has ruled
that it is to be considered an automobile for pur-
poses of Regulation W. An earlier ruling of the
Board which stated that neither military nor civilian
jeeps are classified as automobiles, referred to
“jeeps” as a type of vehicle (not as a trade-mark)
and remains in effect.

FeperaL REeserve BuLLeTIN



CURRENT EVENTS

Changes in Board’s Staff

Mr. David M. Kennedy who had been Special
Assistant to the Chairman since June 1, 1946, re-
signed in October to become associated with the
Continental Illinois National Bank and Trust
Company of Chicago.

Mr. C. E. Cagle who had been Assistant Director
of the Division of Examinations since May 1, 1935,
resigned effective October 31, to return to private
enterprise.

Effective November 1, Mr. Edwin R. Millard and
Mr. George S. Sloan were appointed Assistant
Directors of the Division of Examinations. Mr.
Millard has been a Federal Reserve Examiner since
1932, and the Examiner in charge of the field force
since 1941, Mr. Sloan has been a Federal Reserve
Examiner since June 1934,

Appointment of Mr. Earhart as
President of the Federal Reserve Bank of San Francisco

Mr. C. E. Earhart, who has served as First Vice
President since January 1, 1946, was appointed
President of the Federal Reserve Bank of San
Francisco effective October 17, 1946, to succeed
Mr. Ira Clerk who died on September 28. Mr.
Earhart has been a member of the Bank’s staff
since 1917, and has served as an officer since 1920.

Resignation of Mr. Bryan
and
Appointment of Mr. Clark as
First Vice President of the Federal Reserve Bank of
Atlanta

Mr. Malcolm H. Bryan resigned as First Vice
President of the Federal Reserve Bank of At
lanta effective October 18, 1946, to become asso-
ciated with the Trust Company of Georgia. Mr.
L. M. Clark, Vice President of the Bank, was
appointed First Vice President effective October
19, 1946. Mr. Clark has been a member of the

Novemser 1946

Bank’s staff since 1918 and has served as an officer
since 1930.

Appointments of Branch Directors

The Board of Governors of the Federal Reserve
System on November 1, 1946, announced the ap-
pointment of Mr. Fred S. Wallace, Kearney,
Nebraska, as a director of the Omaha Branch of
the Federal Reserve Bank of Kansas City for the
unexpired portion of the term ending December
31, 1946. Mr. Wallace is engaged in farming,

The Board of Governors of the Federal Reserve
System on November 6, 1946, announced the ap-
pointment of Mr. Henry P. Drought, an attorney
of San Antonio, Texas, as director of the San
Antonio Branch of the Federal Reserve Bank of
Dallas, for the unexpired portion of the term end-
ing December 31, 1948,

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 September 16, 1946, to October 15, 1946:

Alabama
Bessemer—American Bank and Trust Company
Brewton—Farmers & Merchants Bank, “Inc.”

Florida
Miami Beach—North Shore Bank
New York
Syosset—Bank of Syosset, New York
Ohio

Millersburg—The Adams Bank

South Dakota
Pierpont—First State Bank of Pierpont

Texas
Gruver—Gruver State Bank
Houston—East End State Bank
Fidelity Bank and Trust Company
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled October 25, and released for publication October 28]

Industrial preduction continued with little change
in September and the early part of October. De-
partment store sales have shown no further rise
from the high level reached at the end of August,
although there is usually a considerable increase at
this season. Wholesale prices of livestock and
meats advanced sharply after the removal of price
controls in the middle of October, while prices of
cotton and grains declined.

InprsTRIAL PRODUCTION

The Board’s seasonally adjusted index of indus-
trial production was maintained in September at
the August rate, which was 177 per cent of the
1935-39 average. Following the reestablishment
of Federal price controls on livestock at the begin-
ning of September, curtailment in marketings re-
svlted in a sharp drop in activity at meatpacking
plants; this decline offset, in the total index, fur-
ther small gains in output of numerous other manu-
factured products and minerals. After the middle
of October, when controls were removed, slaughter
operations showed a sharp increase.

Output of durable manufactures rose 2 per cent
in September, reflecting chiefly further gains in
activity in the machinery and transportation equip-
ment industries. Output of nonferrous metals also

INDUSTRIAL PRODUCTION
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continued to rise in September and was at the high-
est level since the end of the war. Iron and steel
production was maintained at about the August
rate. In the first four ‘weeks of October activity at
steel mills advanced slightly, averaging for this
period a scheduled rate of 90.3 per cent of capacity.
Production of lumber and other building materials
continued to increase in September. Except for
the sharp drop in meat production, there was little
change in the output of nondurable goods.

Output of minerals rose slightly in September
as increased production of coal and of metals more
than offset a slight decline in output of crude
petroleum.

CoNsTRUCTION

Value of construction contracts awarded, as re-
ported by the F. W. Dodge Corporation, declined
further in September. Nonresidential building
awards dropped one-fifth to the lowest level since
the end of the war, reflecting chiefly a sharp decline
in contracts for factory construction. Residential
awards were maintained at the high levels pre-
vailing in July and August,

EMPLOYMENT

Employment in nonagricultural establishments
advanced somewhat further in September, after

DEPARTMENT STORE SALES AND STOCKS
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

allowing for seasonal changes, reflecting continued
gains in industries manufacturing durable goods
and in trade and service lines. The number of
persons unemployed remained at about 2 million.

DistrIBUTION

Department store sales, which were in excep-
tionally large volume in August, increased by less
than the usual amount in September and the early
part of October. The Board’s seasonally adjusted
index was 269 in September as compared with 290
in August and an average level of 257 during the
first 7 months of the year. Since the middle of
September sales have been considerably reduced in
two important areas by industrial disputes, but
sales in most other districts of the country have
also shown a smaller rise than is usual during
this season of the year.

Loadings of most classes of railroad revenue
freight were maintained at an exceptionally high
rate in September and the early part of October.
Shortages of freight cars persisted during this
period, which is the seasonal high point of the year,
limiting to some extent the distribution of com-
modities.

CommobiTy PrIcEs

In the middle of October Federal price ceilings
were removed from livestock and meats and it was
indicated that the controls remaining over most
other commodities would be discontinued. During
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the subsequent week prices of livestock, meats, and
some other agricultural commodities showed sharp
advances and exceeded the previous peaks reached
during the lapse of price control in July. Whole-
sale prices of various other commodities, including
cotton, grains, butter, and eggs, declined but were
still above the levels prevailing at the end of June.
Wholesale prices of industrial products have gen-
erally continued to show relatively moderate ad-
vances in recent weeks.

Bank CrepiT

Member bank reserve balances in September and
the first half of October showed little change in
level, the fluctuation that occurred reflecting
Treasury debt retirement operations and quar-
terly income tax collections. Required reserves
increased somewhat in the first half of September
and subsequently showed little change. Reserve
Bank holdings of Government securities increased
late in September and subsequently declined.

Commercial and industrial loans at weekly re-
porting banks in 101 leading cities continued to
expand rapidly during September and early October.
Real estate and consumer loans increased further,
while loans for purchasing or carrying securities
continued to decline. Holdings of Government
securities were reduced considerably during the
period, reflecting largely Treasury cash retirement
of certificates on October 1.

MEMBER BANKS IN LEADING GITIES
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Demand deposits (adjusted) exclude U. S. Government and
interbank deposits and collection items. Government securities
include direct and guaranteed issues. Wednesday figures,
latest shown are for Oct. 23.
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MEMBER BANK RESERVES AND RELATED ITEMS
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

[In millions of dollars]

Reserve Bank credit outstanding Member
bank reserve
Treas- balances
U. S. Government Treas- ury de- Other
securities ury | Money | Treas- | posits | Non- | Fed-
Dis- Gold | cur- {in cir- ury with [ mem-| eral
Date counts stock | rency | cula- cash |Federal jber de-| Re-
and Treas- All li Total out- tion hold. Re- | posits| serve
ad- ury other stand- ings | serve ac- | Total| Ex-
vances | Total {{ bills All ing Banks counts cegsst
and |other!
certifi-
cates
Monthly averages of
daily figures:
1945—July ....... 163(21,593|| '18,793| 2,800 460}|122,215[20,203] 4,153| 26,918 2,268 618| 1,563 450/14,755{ 1,220
e 388122,052( 19,230{ 2,822 431}(22,871]120,116] 4,202} 27,392| 2,257 549 1,554 457(14,978| 1,084
........ 39822,877\1 20,051]| 2,827 434(123,709(20,090} 4,221} 27,765] 2,261 609! 1,499 470|15,414} 1,063
1946-—July 240§23,473|| 22,122} 1,351 4581124,171|20,270| 4,538) 28,281 2,251 5891 1,274 567|16,017 928
\i 1 S 247123,584{| 22,233| 1,351 4271(24,258(20,271| 4,541} 28,3527 2,262 524 1,328 573(16,031 891
Sept ........ 283|23,614{| 22,254] 1,360 4931124,391|20,291| 4,545| 28,478 2,275 515 1,214 585i16,160 885
End*of month figures:
1945—July 31.... 302|21,717|| 18,906| 2,811 340(|22,359(20,152| 4,199} 27,108] 2,258 586| 1,516 449(14,794} 1,037
Aug. 31. 362(22,530[] 19,653| 2,877 315(123,207120,088| 4,217| 27,685} 2,230 552| 1,577 457{15,011 920
ept. 30.... 334{23,328|} 20,418] 2,911 420124,082(20,073; 4,251} 27,826 2,246 854; 1,487 473{15,520{ 1,153
1946—July 31.... 24623,633|1 22,282} 1,351 2861124,164]20,267| 4,540} 28,254} 2,250 513| 1,401 562115,991 856
Aug. 31.... 331423,946{ 22,5951 1,351 471{(24,748{20,280| 4,544] 28,448] 2,256 704| 1,345 574/16,245| 1,085
Sept. 30.... 213|24,049|| 22,626] 1,423 331|[24,594|20,305| 4,546| 28,507 2,289 1,081 1,069 590j15,910, 725
Wednesday figures: .
1945—Dec, 345123,525(| 20,474| 3,052 359124,229|20,029( 4,303 28,279| 2,242 8 1,304 487;16,242} 1,504
Dec. 12 312|23,493(| 20,440| 3,053 460|124,264|20,045| 4,317 28,370| 2,268 6271 1,204 488115,6691 1,296
Dec. veen 360|23, 668 20,602 3,067 829i|24,859(20,066| 4,326| 28,557| 2,288 7181 1,284 496]15,906] 1,332
Dec. 26.... 492124,037(| 20,970} 3,067 643}125,172(20,065| 4,334 28,649 2,283| 1,199 1,282 500/15,658 1,213
1946—Jan. 2... 222§24,092({ 21,602) 2,490 533||124,847120,065{ 4,352{ 28,491} 2,306 771} 1,299 498415,900f 1,439
an. 215§23,859) 21,377) 2,482 463)[24,536120,046] 4,362} 28,297} 2,256 758} 1,307 505{15,822; 1,266
Jan. 16 210]23,437y 21,030] 2,407 426|(24,072i20,111) 4,377| 28,119} 2,262 272] 1,257 505{16,145] 1,423
Jan., 23 207|23,341(| 20,968| 2,373 373(|23,922{20,135| 4,385| 27,977| 2,282 578] 1,239 506115,859} 1,169
Jan, 30 310{23,297]| 20,945| 2,352 291((23,898(20,157| 4,404| 27,914 2,295 762| 1,298 507[15,681f 1,061
Feb. 6 289123,227|| 20,876} 2,352 324([23,840(20,157| 4,413 27,929| 2,306 716} 1,226 516(15,717| 1,115
Feb. 13 411123,253|| 20,904 2,349 270{123,933(20,157| 4,424| 27,967 2,301 864] 1,173 516115,693} 1,146
Feb. 20 352}23,017] 20,692 2,326 417){23,787|20,233| 4,434 27,955 2,318 940| 1,235 516|15,490 950
Feb. 27... 380)22,972|} 20,652| 2,320 325(i23,677|20,233| 4,447( 27,938 2,317 826] 1,203 517115,555( 1,039
Mar. 6.... 443(22,526{] 20,207} 2,320 3271123,297120,232 4,451| 27,957 2,284 6121 1,153 531115,444 924
Mar. 13.... 710)22,3931| 20,074} 2,320 319(|23,423120,232} 4,456 27,946| 2,260 501} 1,210 530{15,663| 1,112
Mar. 20. ... 48322,5921f 20,335] 2,258 408(123,483|20,233] 4,467| 27,889 2,267 774{ 1,230 540(15.484 929
Mar. 27.... 683]22,974|f 20,634 2,340 305(23,963({20,257] 4,478 27,842| 2,298| 1,397 1,226 540i15,395 995
Apr. 3.... 686121,969(| 19,603) 2,366 280(122,936[20,255| 4,485| 27,912} 2,271 533} 1,013 550115,396] 1,072
Apr. 10.... 353|22,232|| 19,866 2,366 2611|122, 846120,253| 4,492} 27,955 2,259 2601 1,161 550(15, 406 9240
Apr. 17.... 326§22,103} 19,736 2,366 429122,857]20,251| 4,514 27,948] 2,259 334| 1,138 548:15,395 843
Apr. 24.... 324(22,304|| 19,874| 2,430 274{(22,901120,247] 4,536} 27,877} 2,260 385§ 1,159 547{14,457 836
May 1.... 225(22,579|| 20,003| 2,577 279(123,084(20,251| 4,535| 27,888} 2,267 409| 1,010 548115,747| 1,111
May 8.... 20722,732| 20,134 2,598 279|123,219|20,248| 4,534| 27,958} 2,266 314| 1,162 550{15,751 1,014
May 15.... 145(22,660] 20,019] 2,641 447(123,252(20,245| 4,534 27,950] 2,265 504 1,110 550115,652 916
May 22.... 163{22,643|| 20,001} 2,641 326(|23,132120,245] 4,532 27,961| 2,262 5621 1,069 550{15,505 700
May 29.... 237|22,98311 20,341] 2,641 3371{23,556(20,242| 4,533} 28,106{ 2,265 681} 1,038 553i15,689 830
June 5.... 252|22,780|| 20,129 2,651 417]123,450120,272] 4,534 28,159| 2,285 3041 1,063 556[15,799 738
June 12.... 25223,270) 20,619} 2,651 374{123,896|20,271} 4,537} 28,128| 2,280 860 969 557115.909 833
June 19.... 252122,691|( 20,187| 2,503 512{(23,454(20,272| 4,536| 28,116] 2,260 419 985 566{15,916 671
June 26.... 231)23,385| 20,882 2,503 3691123,986|20,269; 4,539 28,135) 2,262 970 950 569|15,910 867
July 3.... 239|23,003} 21,652f 1,351 453(123,694120,270| 4,540| 28,395/ 2,249 507 971 567115,815 730
July 10.... 292123,394i1 22,043| 1,351 333){24,01920,271| 4,537| 28,335| 2,254 664} 1,116 568]15,889 825
July 17.... 204]23,230% 21,879 1,351 462i(23,895(20,271] 4,538{ 28,241 2,249 513] 1,165 568|15,968 859
July 24.... 219{23,652|] 22,301 1,351 358{[24,229|20,269| 4,539| 28,187f 2,263 674] 1,473 56315,877 753
July 31... 246)23,633} 22,282 1,351 286||24,164]20,267] 4,540 28,254] 2,250 513] 1,401 562115,991 856
Aug. 7.... 258/|23,593|1 22,242{ 1,351 283)[24,134|20,2066{ 4,538| 28,326] 2,263 353| 1,331 573(16,093 964
Aug. 14.... 263|23,575|| 22,224] 1,351 400i124,238|20,268| 4,541 28,353 2,262 5571 1,295 572(16,008 808
Aug. 21.... 229|23,486|| 22,135} 1,351 3941124,109{20,274| 4,543 28,365} 2,265 5401 1,250 572115,933 805
Aug. 28.... 216|23,606}{| 22,256 1,351 279{(24,102|20,280| 4,543| 28,376; 2,274 620| 1,214 574]15,867 714
Sept. 4.... 201123,387[1 22,036] 1,351 332{|24,011(20,2841 4,543] 28,506 2,281 293} 1,188 58115,989 778
Sept. 11.... 250|23,291|| 21,940} 1,351 395(|123,935|20,288| 4,545 28,499 2,280 199( 1,122 581116,086 754
Sept. 18.... 262|23,421} 22,070] 1,351 541(124,224(20,288] 4,545| 28,453] 2,265 3591 1,111 588/16,280 872
Sept. 25... 294i23,866{| 22,515] 1,351 425(124,585120,301{ 4,547 28,448} 2,279 928} 1,212 590[15,975 724
Oct. 2.... 218|23,555|] 22,126} 1,428 368|(24,140(20,306| 4,546] 28,526 2,301 357} 1,045 507|16,166] r944
Oct. 9.... 271123,502|| 22,074] 1,428 275{|24,048(20,305| 4,544 28,608 2,270 483 920, 598(|16,019] »810
Oct. 16.... 254123,418]1 21,973] 1,445 480|(124,152(20,304| 4,545| 28,597] 2,274 524 868 566(16,142} »957
Oct. 23.... 248123,056{1 21,610| 1,445 332(§23,636/20,388| 4,546| 28,585} 2,270 369 072 505i15,779] »541

# Preliminary.

1 Includes industrial loans and acceptances purchased shown separately in subsequent tables.
2 End of month and Wednesday figures are estimates,
Back figures—See Banking and Monetary Stalistics, Tables 101-103, pp. 369-394; for description, see pp. 360-3656 in the same pubdlication.
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FEDERAL RESERVE BANK DISCOUNT RATES

[In effect October 31.

Per cent per annum]

Discounts for and advances to member banks

Advances to individuals,

partnerships, or corpora-
Advances sbe]cured by 4 téoni other tl&ari) mgmbetr
Government obligationsan anks secure: y direc
Federal Reserve Bank discounts of and advances Other [sseggrfg(%?]v ances obligations of the U. S,
secured by eligible paper : (last par. Sec. 13)
(Secs. 13 and 13a)?
Rate Effective Rate Effective Rate Effective
Boston..................... e e e 1 Apr. 27, 1946 14 Oct., 27, 1942 2 Mar. 29, 1946
New YorK. ..ottt it et ans 1 Apr. 25, 1946 114 Qct. 30, 1942 213 Apr. 6, 1946
Philadelphia......... ... iiiiiiii e 1 Apr. 25, 1946 114 Oct. 17, 1942 2 Mar. 23, 1946
Cleveland...... ... ... ... . i i, 1 May 3, 1946 1Y Sept. 12, 1942 2 Mar. 9, 1946
Richmond......... ... ... . . i 1 May 10, 1946 14 Qct, 28, 1942 2y Mar. 16, 1946
Atlanta..... e e 1 May 10, 1946 1y Oct. 15, 1942 2 Mar. 16, 1946
Chicago. 1 Apr. 26, 1946 114 Aug. 29, 1942 2 Mar. 16, 1946
St. Louis. 1 Apr. 26, 1946 134 Mar. 14, 1942 2 Mar. 16, 1946
Minneapolis. . .. . 1 Apr. 26, 1946 1y Oct. 30, 1942 2 Mar. 23, 1946
Kansas City.......cvitiiiiiiiiiniienierannnnes 1 Apr. 27, 1946 14 Oct. 27, 1942 2 Apr. 13, 1946
Dallas. . .ovivrii e e 1 May 10, 1946 134 Oct, 17, 1942 2 Mar. 16, 1946
San Francisco. .. ...c.oeivuiieuiiiiineiiiiniiniiianens 1 Apr. 25, 1946 114 Oct. 28, 1942 34 Apr. 25, 1946

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

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

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

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

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

. Rate on In effect be- Previous
Maturity Oct. 31 ginning— rate
Treasury bills., . ....... 3 Apr. 30, 1942 —_
Bankers' acceptances:
1- 90days........ 1 tAug. 24, 1946 3
91-120 days........ 1 1Aug. 24, 1946 %
121-180 days........ 1 10ct. 20, 1933 1%

1 Date on which rate became effective at the Federal Reserve Bank
of New York.
- Back figures.—See Banking and Monetary Statistics. Table 117,
PD. 443-445.

MEMBER BANK RESERVE REQUIREMENTS
[Per cent of deposits)]

Net demand depositst .
dTlgéiets
€D
Period in effect S:S'égfg Reserve Country (all
cit city banks member
banks | banks banks)
June 21, 1917-Aug. 15, 1936..| 13 10 7 3
Aug. 16, 1936-Feb. 28, 1937..| 1914 15 1015 4y
Mar. 1, 1937-Apr. 30, 1937..| 2234 174 1234 5y
May 1, 1937-Apr. 15,1938..1 26 20 14 6
Apr. 16, 1938-Oct. 31, 1941..| 2234 1724 12 5
Nov. 1, 1941-Aug. 19, 1942, .| 26 20 14 6
Aug. 20, 1942-Sept. 13, 1942. . 24 20 14 6
Sept. 14, 1942-Oct. 2, 1942..; 22 20 14 6
Oct, 3, 1942 and after....... 20 20 14 6

1 Demand deposits subject to reserve requirements, i. e., demand
deposits other than war loan deposits, minus cash items in process of
collection and demand balances due from domestic banks.

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-iFeb. 1, 1935-| Effective
Jan. 31, 1935{Dec. 31,1935/ Jan. 1, 1936
Savings deposits............. 3 2% 214
Postal savings deposits. ...... 3 24 2l
Other deposits payable:
In 6 months or more....... 3 215 234
In 90 days to 6 months. . .. 3 2 2
In less than 90 days....... 3 2y 1

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

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

To industrial or A
commercial To financing institutions
businesses
On discounts or
Federal purchases
Rﬁser;‘/e o o
an| n . n
On : Portion
loanst | COMMIt- f 46 rhich Re- commtxt-
ments institu- | maining | ™eNts
tion is portion
obligated

Boston........ 2%4-5 41 (] ® 14-1
New York..... 214-5 -1 ®) ® -1
Philadelphia...| 215-5 -1 42 (3 ¥B-1Yy
Cleveland. . ... 2145-5 -1y ®) (3 51413
Richmond.. ... 214-5 41y (2) ) ;1Y
Atlanta. ...... 2145-5 -1y )] ®) 51513
Chicago.......| 2}-5 Y13y 215-5 2155 u-1y
St. Louis 214-5 %1% 1-134 () w1y
Minneapolis. ..} 214-5 -1y () *) Y-1Y%
Kansas City...| 2%4-5 1Y (2) *) 5-13%
Dallas. ....... 215-5 Y1y ) ) s 14-11
San Francisco..! 215-5 %14 ®) ) 51414

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

MARGIN REQUIREMENTS !
[Per cent of market value]

Feb. 5, | July 5, | Effec-
Prescribed in accordance with 1945~ 1945~ tive
Securities Exchange Act of 1934 July 4, | Jan. 20, | Jan. 21,
1945 1946 1946
Regulation T:
For extensions of credit by brokers
and dealers on listed securities. . . .. 50 75 100
Forshort sales..................... 50 7 100
Regulation U:
For loans by banks on stocks. ....... 50 75 100

NoTE.~—Maximum rates that may be paid by insured nonmember
banks as established by the F. D. 1. C., effective Feb. 1, 1936, are the
same as those in effect for member banks., Under 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.

1248

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

Back figures.—See Banging and Monetary Statistics, Table 145, p. 504,
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS

[In thousands of dollars]

Wednesday figures End of month
Item 1946 1946 1945
Oct. 30 \1 Oct. 23 Oct.L 6 Oct. 9 Oct. 2 Sept. 25 Sept. 18 October | September| October
Assets
Gold certificates....... 17,450,428{17,445,426(17,345,426{17,342,424(17,314,177|17,327,178{17,327,178(17,450,428{17,327,179{17,118,565
Redemption fund for
F.R.notes.......... 778,118 778,118 780,015 780,036, 780,837 769,617 771,446 778,117 767,837 760,850
Total gold certifi-
cate reserves. ...[18,228,546]18.223,544(18,125,441|18,122,460|18,095,014|18,096,795/18,098,624]18,228,545{18,095,016(17,879,415
Other cash............ 289,761 282,479 284,853 279,964 287,312 299, 644 296,572 291,387 291,274 243,574
Discounts and advances:
For member banks. .. 102,787 113,257 120,005 126,898 73,932 152,708 132,200 117,948 69,635 427,056
For nonmember
banks, etc......... 134,800 134,800 133,800 143,800 143,800 140,800 130,000 134,800 143,800 12,000
Total discounts and
advances........ 237,587 248,057 253,805 270,698 217,732 293,508 262,200 252,748 213,435 439,056
Industrial loans. . 1,084 1,035 1,001 1,080 1,090 1,031 1,067 1,074 1,102 2,361
Acceptances purchased .............................. 128 1,436 3,338 S,445|.......... 1,83..........
U. 8. Gov't securities:
Bills:
Under repurchase
option........ 5,011,585 4,426,206] 4,868,482| 4,947,109 4,956,377| 5,097,214| 4,889,070 4,875,089 5,058,167| 4,844,316
her.......... 9,698,700 9,709,060/ 9,610,365{ 9,609,880| 9,652,760] 9,642,290 9,577,470 9,720,140; 9,652,760| 8,328,149
Certificates
Special......... . .. e e e i e e
her.......... 7 452 001} 7,475,001] 7,494,001 7,517,001| 7,517,001| 7,775,409 7,603,409| 7,452,001| 7,914,909 7,206,161
Notes. ........... 690,100 690,100 690,100 673,100 73,100 595, 600 595,600 715,100, 8,100| 1,920,150
Bonds............ 755,290 755,290 755,290 755,290 755,290 755,290 755,290 755,290 755,290 977,392
Total U. S. Govt. -
securities. . . .... 23,607,676{23,055,657(23,418,23823,502,380|23,554,528(23,865,803123,420,839|23,517,620{24,049,226{23,276,168
Other Reserve Bank
credit outstanding. . . 254,514 330, 890 478,796 273,765 365,130 420,897 534,106 337,292 328,232 269,527
Total Reserve Bank
credit outstanding|24,100,861|23,635,639{24,151,930(24,048,051|24,139,916|24,584,577(24,223,657|24,108,734{24,593,826(|23,987,112
Liabilities
ll;edera'i Reserve notes. .{24,569,990|24,552,26824,557,217(24,552,163(24,482,393|24,416,266(24,419,227|24,583,219/24, 448,024(24,215,012
eposits:
Member bank — re-
serve account...... 16,111,318(15,779,360/16,141,916{16,019,349{16,165,986{15,974,622(16,280,203{15,931,244(15,910,026(15,723,412
U. 8. Treasurer—gen-
erai account....... 462,199 369,246 524,073 482,555 357,033 928,063 359,357 627,639 1,081,036 428,929
Foreign............. 687,985 535,297 539,385 584,230 696,877 667,644 651,014 694,883 12,471 937,522
Other.............. 317,787 436,731 329,011 335,943 347,810 544,365 460,456 325,031 456,785 435,318
Total deposits. . . .. 17,579,289(17,120,634{17,534,385|17,422,077|17,567,706(18,114,694(17,751,030]|17,578,797|18,060,318{17,525,181
Ratio of gold certificate
reserves to deposit and
. R. note liabilities .
combined (per cent). . 43.2 43.7 43.1 43.2 43.0 42.5 42.9 43.2 42.6 42.8
MATURITY DISTRIBUTION OF LOANS AND S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS .
[In thousands of dollars]
Total Within 16 to 30 | 31 to 60 | 61 to 90 [91 days to| 6 months | 1 year to | 2 years to| Over
a 15 days days days days 6 months | to 1 year | 2 years 5 years 5 years
Discounts and advances:
Sept. 25. ... ... . 293,508 148,553 2,950 10,6101 131,395]. ... ... . f. ..
Oct. 2.. ... .. 217,732 66,312 4,800 120,170 26,4500, ... b
Oct. Q... ... ... ....... 270,698 115,368 13,705| 115,275 26,3500, ... o] e
Oct. 16.. . .......... .. 253,805 95,942 24,515| 115,750 17,598 . e e
QOct. 23, ... ... 248,057, 96,487 22,2971 110,900 18,373 ..o e
Industrial loans:
Sept. 25. . 1,031 894 5 8 61 9 12 6 36]........
Oct. 2.. . ... ... 1,090 956 5 8 58 9 i2 6 36 ...
Oct. 9..... ........... 1,080, 954 1 8 58 9 8 6 36[...... ..
Oct. 16... . .......... .. 1,091 965 1 8 59 8 8 6 36).........
Oct. 23. . .. ... ... ... 1,035 915 57 3 3 9 6 6 361, ... .,
Acceptances purc chased:
Sept.25..  ....... 3,338 3,332 L O I I
Oct. 2. . ... ... ... 1,436 1,436, .. ... | e e
Oct. 9.... . .. ... 128 128 e
Oct. 16, .. ... 0 oo oo a e
Oct. 23.. . . oo e s e e
U.'S. Government securiti . .
Sept. 25. .123,865,803(4,199,351(2,246,049|5,310,260|4,843,244(2,542,174{3,674,035| 320,400| 148,350/ 581,940
Oct. 2... .....|23,554,528(3,271,544|3,048,987(4,616,271(4,793,685(3,476,406{3,296,945| 320,400{ 148,350 581,940
Oct. 9... .. ... ... 23,502,380)3,173,985(3,057,537|4,599,481|5,248,386|3,075,356)3,296,945| 320,400 148,350; 581,940
Oct. 16.. . ... .. .. ..., 23,418,2384i3,230,726|3,004,460|4,993,337|4,789,724|3,067,35613,281,945 320,400| 148,350| 581,940
Oct. 23. . ... .. ... ... 23,055,657)|3,835,8332,176,610|4,906,594|4,755,629(3,065,356/3,264,945| 320,400] 148,350/ 581,940
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STATEMENT OF

{In thousands of dollars]

CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS

. . . San
E New Phila- | Cleve- Rich- : St. Minne- | Kansas .
Total Boston York delphia land mond Atlanta | Chicago Louis apolis City Dallas lz:'sir:)-
Assets
Gold certificates:
Sept. 25...... 17,327,178|| 755,324| 5,218,676] 831,241{1,119,934| 901,772 865,620|3,510,623| 561,003} 336,423| 573,966| 455,330(2,197,266
Oct. 2...... 17,314,177} 714,548 5,284,922] 831,696(1,116,755| 960,746 876,415|3,266,995 553,317| 334,755| $74,291| 461,859/2,337,878
Oct. 9...... 17,342,424| 747,927| 5,218,950{ 821,707(1,091,692| 974,871] 900,645|3,298,710| 557,512| 336,381 563,627| 459,625|2,370,777
Oct. 16...... 17,345,426|| 740,715{ 5,117,162| 825,876/1,093,314| 980,927| 902,694|3,328,641| 572,175 339,701{ 581,830{ 458,826(2,403,565
Oct. 23...... 17,445,426/ 755,591f 5,285,177 836,734{1,104,598] 937,547 882,658{3,351,569) 558,987} 338,520 568,589| 453,488{2,371,968
Redemption fund
for F. R. notes:
Sept. 25...... 769,617 56,776| 118,800 60,471| 75,422 62,486 44,677 119,808 42,013 21,095 34,480| 25,433| 107,967
Oct. 2...... 780,837 56,690, 118,570! 60,331} 75,279] 61,894] 45,574] 126,750} 46,973| 21,081 34,448| 25,401} 107,846
Oct. 9...... 780,036f] 56,569] 118,074{ 60,632 76,099| 61,046] 45,431 126,542| 46,918 21,312 34,403| 25,359] 107,651
Oct. 16...... 780,015 56,493 117,651 60,509 75,969! 62,358] 45,328]| 126,290 46,879/ 21,300 34,370| 25,327 107,541
Oct. 23...... 778,118 56,399 117,278, 60,366 75,838 61,729 45,220| 126,131 46,840 21,285 34,331 25,293] 107,408
Total gold certifi-
cate reserves:
Sept. 25...... 18,096,795[ 812,100{ 5,337,566 891,712]1,195,356] 964,258| 910,297(3,630,521] 603,016 357,518| 608,455| 480,763{2,305,233
Oct. 2...... 18,095,014{] 771,238} 5,403,492} 892,027(1,192,0341,022,640] 921,989(3,393,745| 600,290] 355,836] 608,739] 487,260{2,445,724
Oct. 9...... 18,122,460} 804,496] 5,337,024| 882,339|1,167,791}1,035917{ 946,076{3,425,252] 604,430} 357,693| $98,030] 484,98412,478,428
Oct. 16...... 18,125,441|| 797,208{ 5,234,813| 886,385/1,169,283{1,043,285! 948,022{3,454,931| 619,054] 361,001| 616,200 484,15312,511,106
Oct. 23.... .|18,223,544|| 811,990 5,402,455| 897,100(1,180,436| 999,276 927,878]3,477,700] 605,827} 359,805 602,920] 478,781|2,479,376
299,644} 24,193 72,477] 19,588| 20,104} 20,600 20,580| 38,832| 15,198 7217} 16,200 10,493] 34,153
287,312 22,651 72,922 19,991 20,348 17,748 18,172 38,203| 13,112 5,800f 15,225{ 10,7691 32,371
279,964l 22,196 73,3011 19,733} 16,386 18,367 18,135/ 36,121] 12,280 6,579 14,835 10,100 31,931
284,853|] 22,295 72,805 19,871 19,353 18,259 17,726 35,495 12,709 6,390 15,748 9,927 34,275
282,479 22,403 69,112 20,182| 17,816 19,684} 19,698 33,449 15,674 6,711 15,850 9,493 32,407
Discounts & ad-
vances:
Secured by
U. 8. Govt.
securities:
Sept. 25.. 152,708 4,777 35,630 7,478{ 16,111} 31,985 11,450 9.980| 15,455 10,600 4,545 200 4,500
Oct. 2.. 73,932 4,855 5,485 3,462 4,845 8,935 1,950 6,080 15,925 16,800 1,795 100 3,700
QOct. 9.. 126,898 8,850 38,805 3,162 9,076 8,735 2,900 16,600 14,8751 13,100 10,295]........ 500
QOct. 16.. 120,005 7,250, 27,700 6,897 7.774 5,785 2,649] 16,325{ 11,150f 18,850 11,225 700 3,700
oth Oct. 23.. 113,257 5,250 24,650 8,157 6,079| 15,100{ 10,999 8,275 12,185 2000 11,525 2,732 1,105
ther:
Sept. 25.. 140,800 8,320 54,090| 10,790 12,090 6,110 4,940 17,420 4,420 3,250 4,290 4,160 10,920
Oct. 2.. 143,800f 8,320 57,090 10,790{ 12,000 6,110 4,940] 17,420 4,420 3,250/ 4,290 4,160 10,920
Oct. 9.. 143,800 8,320 57,090 10,790 12,090 6,110 4,940] 17,420 4,420 3,250 4,290, 4,160} 10,920
Oct. 16.. 133,800 8,371 46,556] 10,856 12,165 6,148 49711 17,527 4,447 3,270 4,316 4,186] 10,987
Qct. 23.. 134,8 8,371 47,556| 10,856 12,165 6,148 4,971 17,527 4,447 3,270, 4,316 4,186] 10,987
Industrlal loans:
1,031
1,090
1,080
,091
1,035
Acceptances
purchased:
Sept. 25...... 3,338(........ 3,338[. .. e e e IS PV ST SO P
Qct. 2...... 1,436)........ P T S O o P e I O
Qct. 9...... 128 ....... 128 . e e e
Oct. 16..... 0. ... oo e e
Oct. 23..... 0ol oot o b e e e
U. S. Govt.
securities:
Bills:
Under repur-
chase
option:
Sept. 25..} 5,097,214 64,305) 3,295,633} 161,610] 54,700 54,640| 14,970| 901,885] 84,411} 34,720| 66,468 19,724] 344,148
Qct.  2..| 4,956,377 67,620 3,124,887F 163,791 47,670f 51,352] 31,170| 925,745} 97,501} 19,830 61,003] 28,010 337,798
Oct. 9..| 4947,109|| 62,627 3,149,865 165,077 73,580 53,467| 26,620 904,805| 92,580} 20,490 105,438] 28,250| 264,310
Oct. 16..{ 4.868.482 70,5811 3,171,397| 153,837{ 72,690 58,569 26,720] 848,805y 78,620 24,790| 890,753] 28,950{ 243,680
Oél)ct.b.l213, | 4,426,206] 63,904 2,844,634| 152,982 63,890 61,317| 38,820| 757,160[ 77,970 25,145 83,228 34,006| 223,150
er bills:
Sept. 25..] 9,642,290{| 786,198] 370,505| 802,810[1,315,893] 888,189 776,057|1,246,099 524,507| 341,627] 598,700 515,572(1,476,124
Qct. 2..{ 9,652,760} 800,472} 388,721} 754,693{1,364,374} 860,829} 739,791{1,387,751} 496,939; 346,868] 634,720| 491,4791,386,114
Oct. 9..| 9,609,880{ 802,035 376,900{ 782,805(1,360,183] 857,696; 737,195}1,364,366] 514,189| 353,844{ 579,004| 474,96611,406,607
Oct. 16..| 9,610,365 785,683} 377,034 778,459{1,329,358{ 857,731| 737,224[1,376,785| 536,138{ 337,986] 586,419] 473,045/1,434,503
¢ %Lt. 23..} 9,709,060|| 780,491 404,243| 763,926{1,343,071| 864,942 743,199(1,447,754| 536,694} 346,420{ 573,587| 458,820{1,445,913
ertificates:
Sept. 25....] 7,775,409(| 540,448 1,976,020 595,564] 694,273] 474,208] 404,321{1,040,000] 399,8301 223,105 368,269| 317,142} 742,220
Oct. 2....1 7,517,001} 502,163} 1,896,023| 591,817| 649,158 465,638] 398,963] 985,213| 403,646 224,291} 356,474| 338,144{ 705,471
Oct. 9....| 7,517,001]] 502,163| 1,896,023] 591,817 649,158| 465,638} 398,963| 985,213| 403,646| 224,291 356,474} 338,144| 705,471
Oct. 16....| 7,494,001i] 500,605! 1,890,282] 590,020} 647,111 464,203} 397,744] 982,210{ 402,438 223,613| 355,377| 337,119{ 703,279
N ?Ct' 23....] 7,475,001|| 499,270 1,885,683| 588,564 645,277| 463,000, 396,740] 979,755 401,501 223,074| 354,459] 336,294 701,384
otes: .
Sept. 25.. 595,600 41,3908 151,364] 45,621] 53,182} 36,325 30,971 79,665] 30,6271 17,0901 28,210f 24,293! 56,854
Oct. 2., 673,100} 44,965| 169,777} 52,994| 58,127] 41,6951 35,725 88,220] 36,144 20,084} 31,920| 30,279 63,170
Oct. 9.. 673,100)! 44,965| 169,777{ 52,994] 58,127 41,695] 35,725 88,220| 36,144 20,084| 31,920 30,279 63,170
Oct. 16.. 690,100{1 46,099 174,071} 54,3331 59,590; 42,748| 36,627 90,449 37,059| 20,592 32,726| 31,044} 64,762
BOgt. 23.. 690,100/l 46,093] 174,088f 54,337t 59,373 42,745 36,628] 90,452{ 37,066 20,591 32,724 31,047 64,753
onds:
Sept. 25.. 755,290|; 52,498| 191,947 57,852} 67,441 46,064] 39,275 101,025 38,838 21,672 35,773 30,807} 72,098
Oct. 2. 755,290/ 50,456] 190,508 59,465] 65,225 46,786 40,087 98,992 40,558/ 22,536| 35,817 33,976{ 70,884
Oct. 9.. 755,290|} 50,456 190,508] 59,465 65,225| 46,786 40,087 98,992 40,558 22,536 35,817| 33,976{ 70,884
QOct. 16.... 755,290|| 50,454] 190,514| 59,466] 65,219 46,786| 40,087| 98,993 40,560; 22,537 35,817 33,977] 70,880
Oct. 23.... 755,200/ 50,447] 190,533] 59.470| 65.200| 46.783| 40,088] 08.997| 40,568] 22,539 35,815 33,980f 70,870
Total U. S. Govt.
securities:
23,865,803]|1,484,847] 5,985,469/1,663,457]2,185,489(1,499,426|1,265,594|3,368,68311,078,213! 638,214(1,097,429} 907,538]2,691,444
.123,554,528 1 465 ,676] 5,769,91611,622,760|2,184,554|1,466,300(1,245,736|3,485,9211,074,788| 633,609(1,119,943] 921,888(2,563,437
23,502,380)/1,462,246| 5,783,073|1,652,158/2,206,273(1,465,282/1,238,590|3,441,596|1,087,117| 641,245(1,108,743| 905,615(2,510,442
23.418,238((1 453 422| 5,803,298|1,636,115}2,173,968(1,470,03711,238,402|3,397,332(1,094,815| 629,518/1,100,092| ©04,135(2,517,104
23,055,657|I1, 440 205| 5,499,181/1,619,279|2,177,011(1,478,787|1,255,475|3,374,118/1,093,799] 637,772{1,079,813 894,147/2,506,070
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS,

[In thousands of dollars}

BY WEEKS—Continued

New Phila- | Cleve- Rich- . St. Minne- | Kansas . San
Total Boston York | delphia | land mond | Atlanta | Chicago) 105 |75 notis City Dallas IZ {fc':)'
Total loans and
securities:
Sept. 25...... 24,163,6801/1,498,012] 6,078.527|1,682,685|2,213,690(1,537,521(1,281,984/3,396,083(1,098,088{ 652,064{1,106,264] 911,898(2,706,864
Oct. 2...... 23,774,786[11,478,916l 5,833,927(1,638,037}2,201,489(1,481,345(1,252,626{3,509,421(1,095,133] 653,659(1,126,028] 926,148|2,578,057
Oct. 9...... 23,774,286{1,479,481| 5,879,006[1,667,125[2,227,439|1,480,127(1,246,430(3,475,616(1,106,412| 657,595(1,123,328| 909,775|2,521.862
Oct. 16...... 23,673,134{[1,469,108| 5,877,554/1,654,894(2,193,907(1,481,970]1,246,022|3,431,184(1,110,412| 651,638/|1,115,633| 909,021|2,531,791
Oct. 23...... 23,304,749|(1,453,886] 5,571,387(1,639,267{2,195,255(1,500,035[1,271,445(3,399,920{1,110,431] 648,242(1,095,654| 901,065|2,518,162
Due from foreign
banks:
Sept. 25...... 92 5 136 7 8 4 3 11 3 2 3 3 7
Oct. 2 92 5 136 7 8 4 3 1 3 2 3 3 kd
Oct. 9 92 5 136 7 8 4 3 11 3 2 3 3
Oct. 16. 92 5 136, 7 3 4 3 11 3 2 3 3
Oct. 23 92 5 136 7 8 4 3 11 3 2 3 3
Federal Reserve
notes of other
anks:
Sept. 25...... 139,596 5,532 20,703 5,527 6,977 23,547 9,595| 15,529 9,757 11,728 7,807 14,319] 18,485
Oct. 2...... 125,170 5,112 16,733 5,096 5,909 23,601 8,381 15,426 7,433 10,462 6,812 4,012 16,193
Oct. 9...... 121,215 5,494 19,416 4,745 4,933 22,366 8,802 12,957 8,749 7,891 6,928 3,492| 15,352
Oct. 16...... 125,191 5,028 17,246 5,289 6,035 23,189 9,024] 12,890 9,042 7,433 6,771 4,694| 18,550
Oct. 23...... 126,412 5,638 19,199 5,892 6,021f 25,468 9,783] 12,788 8,507 6,442 6,695 3,783 16,196
Uncollected
® items:
Sept. 25...... 2,439,962|| 207,933| 526,160 145,274 211,410 207,625| 145,437| 375,715 106,851| 57,720| 113,217 95,083| 247,528
Oct. 2...... 2,399,228/ 209,871] 494,970 150,549| 205,921| 210,271| 144,146| 377,796| 101,762| 61,302| 127,129 91,130| 224,381
Oct. 9...... 2,044,066/l 147,830( 398,544 124,762 182,294 174,002} 138,105 314,962 106,172 61,221| 113,628 86,076] 196,380
Oct. 16...... 3,079,704) 246,756/ 649,187| 181,634 305,175 240,747 104,850 516,215 135,700 79,680 133,896| 125,623| 270,241
B o;:(t. 23...... 2,329,481 168,311 456,313 128,524 208,263; 205,929 147,350 393,593] 108,460, 66,204 119,466 95,293 231,775
anKk premises
Sept. 25 32,742 1,315 8,532 3,205 3,914 2,707 1,537 3,069 2,026 1,280 2,544 806 1,807
Oct. 32,694 1,311 8,514 3,206 3,904 2,707 1,536 3,060 2,022 1,277 2,538 303 1,807
Oct. 32,696 1,311 8,514 3,206 3,904 2,709 1,536 3,069 2,022 1,277 2,538 803 1,807
Oct. 32,697, 1,311 8,514 3,206, 3,904 2,709 1,537 3,060 2,022 1,277 2,538 803 1,807
Oct, 32,684 1,311 8,514 3,206 3,004 2,702 1,536 3,064 2,022 1,277 2,538 803 1,807
Other assets:
Sept. 25...... 46,128 3,238 10,345 3,105 1,848 2,832 2,502 6,586 2,800 1,318 2,118 2,002 4,434
Oct. 30,946 2,903 8,981 2,550 4,211 2,534 2,281 5,249 2,648 1,086 1,728 1,765 4,010
40,701 2,667 9,685 2,615 4,155 2,366 2,299 5,427 2,760 1,069 1,786 1,803 4,069
43,878 2,892 10,247 2,805 4,317 2,480 2,674 5,952 2,928 1,233 1,860 2,141 4,349
46,796 3,068 10,443 3,133 4,757 2,778 2,758 6,603 2,987 1,201 1,970 2,340 4,668
Sept. 25...... 45,218,639](2,552,328|12,054,355{2,751,103(3.656,307|2,759,094/(2,371,935(7,466,346|1,837,739(1,088,847]1,856,707|1,505,367/5,318,511
Oct. 2...... 44,754,242112,492,007|11.,839,575(2.711.463|3,633,824/2,760,850/2.340.134|7,342,920| 1,822,403 |1,089,424|1,888,202|1,521,890|5,302,550
Oct. 9...... 44,415,480]2,463,480(11,725,616]2,704,532|3,606.910(2,735,94812 361,476(7,273,415(1,842,828/1,093,3271,861,076/1,497,03615,249,836
Oct. 16...... 45,364,990112,544,603(11,870,402(2,754,091{3,701,98212,812,64312,419,8587,459,747|1,891,870{1,108,654(1,892,649(1,536,365|5,372,126
%:it bzl?.i ..... 44,346,237)(2,466,612{11,537,459|2,697,311|3,616,460/2,755,876|2,380,451)7,327,128{1,853,011|1,089,974|1,845,096|1,491,561|5,284,398
abilities
Federal Reserve
notes:
Sept. 25 24,416,266|[1,464,942| 5,551,084(1,650,388|2,085,76811,728,242(1,425,720|4,488,435|1,062,821| 576,521] 902,853 600,426(2,878,157
Oct. 24,482,393(/11,474,383| 5,563,563|1,651,004|2,086,685/1,746,137(1,431,9664,488,052{1,070,528} 577,483| 905,956] 605,382|2,881,254
Oct. 24,552,163|[1,477,760| 5,558,931|1,655,001/2,095,324]1,756,203|1,442,163|4,502,419{1,080,372| 580,626/ 908,452/ 605,595(2,888,417
Oct. 16 24,557,217|(1,475,838| 5.,560,411(1,656,631|2,094,638(1,764,055(1.441,450(4,505,870{1.087,127| 580,351| 906,602 604,143(2,880,101
DOct.. 23 24,552,268/11,474,613] 5,550,101|1,656,776/|2,093,9601,768,009|1,441,038/4,509,016/1,088,742 581,360 906,245| 602,5472,879,861
eposits:
Member bank
—reserve
account:
Sept. 25..(15,974,622|f 733,932| 5,038,806| 805,625/1,168,636| 712,359] 706,002|2,293,739| 574,945] 399,809 776,581 730,416/2,013,682
Oct. 2..|16,165,986|[ 731,755 5.064,677| 799,663[1,200,159| 725,591 713.454/|2,334.264] 579.872| 410,417 801,166/ 766,469|2,038,499
Oct.  9..116,019,349 730,808| 5,029,826 793,502(1,180,704| 731,431| 721,540]2,271,602] 592,411 408,805 793,375| 751,530/2,013,725
Oct. 16..[16,141,916|| 743,819| 5,016,604| 803,039|1,176,487) 742,149| 724,527|2,286,603| 599,181| 409,755] 805,806/ 763,523/2,070,333
U sOCti‘ 23..]15,779,360/| 736,712| 4,801,238 795,004|1,185,446| 719,836 722,117|2,276,082 590,347 405,402 770,468 744,381(2,031,427
. . reas-
urer-general
account:
Sept. 25..| 928,063|| 81,325| 158,414 58,250 93,236 82,732| 49,611 207,297| 47,108] 27,704[ 30,083 27,600 64,703
Oct. 2..| 357,033 15,890 97,913 18,362 27,580 32,502| 20.341| 34,472| 22,190 14.585| 20,527 21,790 30,782
Oct. 9..| 482,555l] 32,781] 124,006 43,444 41,280 33,858 20,605 73,954 24,792 20,664 19,699] 20,136 27,336
Oct. 16.. 524,073} 33,177| 113,861 36,080 47,571 33,983 22,520 99,368/ 26,488 24,501| 21,967| 18,859 45,680
. Oct. 23..| 369,246] 26,068 51,646/ 27,768 35,349 29,494] 26,524| 57,542| 23,957 17,185 21,190 18,922 33,601
Toreign:
Sept. 25..| 667,644 40,447| 2249,290| 52,008 58,274 29,450] 23,811 83,965 21,304] 15,665 20,678 20,051] 52,701
Oct. 2..| 696,877|| 42,720 2254,482| 55,004 61,631 31,147 25,183 88,802 22,532 16,568] 21,869] 21,206 55,733
Oct. 9..| 584,230{ 35,305| 2218,913| 45,424 50,896 25,722| 20,796| 73.335| 18.607| 13.682] 18,0601 17,513 45,977
Oct. 16.. 539,385/ 32,799| 2200,350( 42,151 47,229 23,869/ 19,208/ 68,051 17,267[ 12,606 16,759 16,251/ 42,665
ot ct. 23..| 535,297 32,649] 197,722 41,967 47,023| 23,764 19,214] 67,754| 17,191 12,641] 16,686 16,180{ 42,506
ther:
Sept. 25 544,365 5,634 464,013 2,597 6,650 3,189 1,614 5,482 8,381 2,149 228 614 43,814
Oct. 2 347,810 5,325] 260,092 4,424 8,631 3,343 1,732 5,435 8,232 2,071 2,638 2,061 43,826
Oct. 9 335,943 5,560 257,060 2,694 7,246 2,593 859 2,923 7,501 2,178 1,481 688 45,070
Oct, 16 329,011 4,081} 253,166 2,438 5,209 3,069 863 3,165 7,712 2,570 1,504 889 44,345
Oct. 2 436,731 3,457 360,072 2,232 7,969 3,238 2,058 3,072 8,034 2,229 1,088 1,062 42,220
Total deposits
Sept. 25...... 18,114,604i1 861,338 5,010,613 918,480(1,326,796 827,730 781,038(2,590,483( 651,738/ 445,327| 827,570 798,681/2,174,900
Oct. 17,567,706 795,690 5,677,164 877,453{1,298,010( 792,673 760,710[2,462,973| 632,826| 443,641| 846,200| 811,526,2,168,840
Oct. 17,422,077|| 804,454 5,629,805| 885,154/1,280,126| 793,604 763,800(2,421,814| 643,401| 445,329| 832,615] 789,867(2,132,108
Oct. .117,534,385|| 813,876 5,583,981 883,717|1,276,496( 803,070} 767,217|2,457,187| 650,648 449,522 846,126] 799,522(2,203,023
Oct. 17,120,634 798,886| 5,410,678 867,871{1,275,787| 776,332 769,913(2,404,450| 639,529 437,457| 809,432 780,545(2,149,754
Deferred availa-
bility items:
Sept. 25...... 2,019,157/ 182,960 381,812| 128,130 181,709] 169,804 137,228 297,493| 98,926/ 49,052 102,114| 82,989 206,850
Oct. 2...... 2,034,190/ 178,880| 388,870 128,793 187,022 188,775| 128,448] 301,581| 94,720{ 49,780} 111,803] 81,751 193,767
Oct. 9...... 1,770,393/ 138,115( 326,646 109,103| 169,119 152,725| 127,403 258,641 94,605 49,699 95,659 78,257| 170,421
Oct. 16...... 2,601,000/ 211,700{ 515,154 159,302] 268,434| 212,044| 183,025/ 406,016 129,613| 61,026 115,531| 109,252] 229,903
Oct. 23 1,998,683|| 149,755 365,568 117,796] 184,066] 177,883| 141,173] 322,697 101,030; 53,352 104,947 84,918] 195498
1 After deducting $56,000 participations of other Federal Reserve Banks on Sept. 25; Oct. 2; Oct. 9; Oct. 16, and Oct.
2 After deducting $417,943,000 participations of other Federal Reserve Banks on Sept 25; $442 022, 000 on Oct. 2; $365, 033 000 on Oct. 9; $338,-
731,000 on Oct. 16; and $337 252,000 on Oct. 23,
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued
[In thousands of dollarsj

. . . San
New Phila- Cleve- Rich- : St. Minne- | Kansas
Total Boston York delphia land mond A tlante} Chicago Louis apolis City Dallas lzf:crc‘;
Other liab. incl.
accrued div.:
Sept. 25.... 13,317 769 4,034 731 1,211 619 577 2,011 459 750 460 520 1,176
Oct. 2.... 13,320 728 3,696 695 1,135 572 546 2,160 458 1,297 491 407 1,135
Oct. 9.... 12,443 676 3,573 730 1,212 614 560 2,144 492 404 481 427 1,130
Oct. 16.... 12,515 706 3,739 693 1,147 571 529 2,078 467 441 510 477 1,157
Oct. 23.... 12,722 720 3,615 735 1,230 608 594 2,112 496 445 486 517 1,164
Total liabilities:
Sept. 25....|44,563,434/(2,510,009|11,848,443|2,697,729|3,595,484|2,726,485{2,344,572}7,378,422|1,813,944(1,071,650|1,832,997{1,482,616{5,261,083
Oct.  2....[44,097,609|(2,449,681(11,633,293|2,657,945|3,572,852|2,728,157(2,321,670(7,254,766|1,798,532(1,072,201{1,864,450(1,499,066(5,244,996
Oct. 9....[43,757,076{(2,421,005(11,518,955|2,650,888(3,545,781{2,703,146|2,333,926/7,185,018/1,818,870|1,076,058(1,837,207(1,474,146(5,192,076
Oct. 16....144,705,117]{2,502,120|11,663,285|2,700,343(3,640,715(2.779,740(2,392,221{7,371,151|1,867,855{1,091,340(1,868,769|1,513,304/5,314,184
Oct. 23....{43,684,307{|2,423,974({11,329,962|2,643,178|3,555,043{2,722,832(2,352,718{7,238,275|1,829,797|1,072,614(1,821,110|1,468,527(5,226,277
Capital Accts:
Capital paid in:
Sept. 25.... 184,214 10,885 64,597 13,641 18,251 7,759 7,011 22,227 5,993 4,002 6,088 6,716 17,044
Oct. 2.... 184,299 10,887 64,620 13,643 18,255 7,756 7,016 22,228 5,993 4,003 6,090 6,747 17,061
Oct. 9.... 184,352 10,887 64,621 13,654 18,271 7,761 7,020 22,230 5,994 4,003 6,096 6,754 17,061
Oct. 16.... 184,529 10,889 64,685 13,663 18,271 7,774 7,036] 22,233 6,020 4,005 6,110 6,775 17,068
s ?ct.( 23 7) 184,805 10,892 64,684 13,905 18,274 7,781 7,036/ 22,243 6,020 4,003 6,115 6,780 17,072
urplus (sec. 7):
Sept. 25. 358,355 22,439 116,8601 28,946 33,745 15,593 14,450 53,029 12,939 8,869 11,891 10,670] 28,924
Qct, 2. 358,355 22,439 116,860 28,946] 33,745 15,593] 14,450] 53,029 12,939 8,869 11,801 10,670} 28,924
Oct. 9... 358,355|f 22,439 116,860 28,946 33,745 15,593 14,450 53,029] 12,939 8,869\ 11,801) 10,670| 28,924
Oct. 16.... 358,355 22,439 116,860| 28,946 33,745 15,593 14,450 53,029 12,939 8,869 11,801 10,670, 28,924
Oct. 23.... 358,355 22,439 116,860 28,946 33,745 15,593 14,450} 53,029 12,939 8,869 11,801 10,670] 28,924
Surplus(sec.13b):
Sept. 25.... 27,428 3,012 7,205 4,501 1,007 3,326 762 1,429 527 1,073 1,137 1,307 2,142
Oct. 2., 27,428 3,012 7,205 4,501 1,007 3,326 762 1,429 527 1,073 1,137 1,307 2,142
Oct. 9.. 27,428 3,012 7,205 4,501 1,007 3,326 762 1,429 527 1,073 1,137 1,307 2,142
Oct. 16.. 27,428 3,012 7,205 4,501 1,007 3,326 762 1,429 527 1,073 1,137 1,307 2,142
Oct. 23.. 27,428 3,012 7,205 4,501 1,007 3,326 762 1,429 527 1,073 1,137 1,307 2,142
Other cap. accts:
Sept. 25.. 85,208 5,983 17,250 6,286 7,820 5,931 5,140/ 11,239 4,336, 3,253 4,594 4,058 9,318
Qct. 2., 86,551 5,988 17,597 6,428 7,965 6,018 5,236 11,468 4,412 3,278 4,634 4,100 9,427
Oct. 9.. 88,269 6,137 17,975 6,543 8,106 6,122 5,318 11,709 4,498 3,324 4,745 4,159 9,633
Oct. 16.. 89,561 6,143 18,367 6,638 8,244 6,210 5,389 11,905 4,529 3,367 4,742 4,219 9,808
Oct. 23.... 91,342 6,295 18,748 6,781 8,391 6,344 5,485 12,152 4,628 3,415 4,843 4,277 9,983
Total liabilities
and cap. accts:
Sept. 25 .145,218,639|{2,552,328(12,054,355|2,751,103|3,656,307(2,759,094|2,371,935(7,466,3461,837,739(1,088,847|1,856,707|1,505,367|5,318,511
Oct. .144,754,242((2,492,007(11,839,575|2,711,463|3,633,824/2,760,850/2,349,134/7,342,920/1,822,403(1,089,424|1,888,202(1,521,890|5,302,550
Oct. .144,415,480(|2,463,480(11,725,616|2,704,532|3,606,910(2,735,948|2,361,476{7,273,415|1,842,828(1,093,327(1,861,076(1,497,036{5,249,836
Oct. 45,364,990]|2,544,603{11,870,402(2,754,091|3,701,982|2,812,6432,419,858)7,459,747|1,891,870|1,108,654/1,892,649|1,536,365|5,372,126
Oct. 23....|44,346,237|[2,466,612{11,537,459!2,607,311(3,616,460|2,755,876{2,380,45117,327,128|1,853,911{1,089,974| 1,845,096/ 1,491,561(5,284,398
Contingent lia-
bility on bills,
purchased for
foreign corre-
spondents:
Sept. 25. ... oo b e .
[ | e N e D P S IR R R TR P s DU I e
. 9., 1,017 65 1338 84 95 48 39 136 35 25 34 33 85
Oct. 16.... 3,123 200 11,042 259 290 147 118 418 106 78 103 100 262
Oct. 23.... 3,614 231 11,203 300 336 170l 137 484 123 91 119 116 304
Commit. to make
indus. loans:
Sept. 25.... 596111, .. ... .o 572 671 420, ... 15 4,040|........ 450 163 8
Oct. 2.... 6,264 ... 510 671 401........ 382 4,040|........ 450 163 8
Oct. 9.... 6,270 . .o oo 516 671 400........ 382 4,040|........ 450 163 8
Oct. 16.... 6,247Y . o ov e 496 671 40f........ 382 4,040|........ 450 163 5
Oct. 23.... 8,502, .. ... 4. 1,661 1,571 40(. . ... ... 382 4,0400........ 450 163 195
FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS
[In thousands of dollars]
. . : San
New Phila- | Cleve- Rich- At- : St. Minne-; Kansas
Total Boston York | delphia fand mond lanta Chicago Louis | apolis City Dallas 13::‘:;
F.R.notesoutstanding
(issued to Bank): -
Sept. 25........ 25,119,275((1,506,622(5,697,3061,699,779|2,141,597{1,773,000(1,470,94114,585,642(1,098,566/588,122| 931,568(632,384{2,993,748
Oct. 200, 25,127,986|(1,507,941(5,704,461}1,698,926/2,136,905(1,783,498(1,469,976(4,579,577|1,104,383|588,429| 927,561|634,346(2,991,983
Oct 9.... ..., 25,202,046(!1,510,877(5,705,790{1,702,191|2,145,183{1,792,870(1,479,668|4,590,722(1,120,868|591,618| 930,1271636,745/2,995,387
Qct. 16........ 25,208,319|11,506,228/5,700,928!1,700,991|2,148,048(1,799,122|1,484,510(4,584,739(1,125,911(591,836{ 932,111(633,569(3,000,326
Oct. 23........ 25,230,678(1,513,439/5,703,697|1,703.473(2,146,254(1,809,031|1,481,205(4,584,842(1,126,653|592,730| 930,397|635,964|3,002,993
Collateral held against
notes outstanding:
Gold certificates:
Sept. 25...... 10,859,000{f 430,000(3,470,000| 500,000] 635,000 595,000/ 585,000|2,225,000; 300,000!{170,000| 280,000{169,000{1,500,000
Qct. 2...... 10,734,000/ 430,000|3,470,000| 500,000 635,000| 595,000 585,00012,100,000( 300,000{170,000| 280,000{169,000(1,500,000
Oct. 9...... 10,954,000/ 430,000/3,470,000| 505,000/ 635,000 610,000/ 585,000/2,100,000( 300,000|170,000| 280,000{169,000|1,700,000
Oct. 16...... 10,979,000/l 430,000(3,470,000] 505,000 635,000/ 625,000] 595,000/2,100,000( 300,000(170,000| 280,000(169,000]1,700,000
Oct. 23...... 10,979,000|| 430,000(3,470,000| 505,000 635,000/ 625,000 595,000(2,100,000| 300,000(170,000| 280,000(169,000]1,700,000
Eligible paper:
Sept. 25...... 114,867 4,777 35,630 7,475, ..., .. 31,885, ...l 15,455; 10,600 4,545|....... 4,500
Oct. 2...... 60,857 4,855 5,485 3,462 ....... B35 e 15,9251 16,800 1,795!....... 3,700
Oct. 9...... 98,222 8,850| 38,805 3,162|........ 8,635 ... | 14,875f 13,100 10,295(....... 500
Oct. 16...... 92,457 7,250 27,700 6,807|........ 5,685, 0]t 11,150 18,850 11,2254 ...... 3,700
U OSCtC 23...... 85,172 5,250 24,650 8,1571........ 15,400) . oo oo 12,185 7,200 11,525)...... 1,105
. 5, Govt. sec.:
Sept. 25...... 14,784,411{{1,100,000(2,300,000(1,200,000{1,550,000/1,200,000{ 900,000(2,400,000| 909,411(425,000| 700,000{500,000(1,600,000
Oct. 2...... 14,897,501{]1,100,000|2,300,000}1,200,000{1,550,000/1,200,000; 900,000/2,500,000] 922,501|425,000) 700,000}500,000|1,600,000
Qct. 9...... 14,892,580{{1,100,000!2,300,000{1,200,000(1,550,000{1,200,000| 900,000[2,500,000( 917,580{425,000{ 700,000|500,000|1,600,000
Oct. 16...... 14,878,620]|1,100,00012,300,000(1,200,000|1,550,000|1,200,000( 900,000{2,500,000| 903,620!425,000| 700,000|500,000{1,600,000
Oct, 23...... 14,902,970(j1,100,000|2,300,000|1,200,000{1,550,000{1,200,000; 900,000/2,500,000] 927,970]425,000 700,000(500,000|1,600,000

L After deducting $679,000 participations of other Federal Reserve Banks on Oct. 9; $2,081,000 on Oct. 16; and $2,411,000 on Oct. 23.
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WAR PRODUCTION LOANS GUARANTEED BY WAR DE-
PARTMENT, NAVY DEPARTMENT, AND MARITIME
COMMISSION THROUGH FEDERAL RESERVE
BANKS UNDER REGULATION V

[Amounts in thousands of dollars]

Guaranteed loans Guaranteed Additional
authorized loans amount
to date outstanding agailab]e to
orrowers
Date N Total Portion under guar-
um- otal antee agree-
ber | Amount | .o unt glﬁg‘jn' ments
outstanding
310,680 81,108 69,674 137,888
2,688,397| 803,720] 632,474] 1,430,121
4,718,818(1,428,253/1,153,756] 2,216,053
6,563,048(1,914,040{1,601,518; 3,146,286
8,046,672i2,064,318|1,735,777| 3,810,797
9,310,582[1,735,970(1,482,038] 4,453,586
9,645,378(1,599,120(1,365,959| 3,963,961
10,149,315(1,386,851|1,190,944! 3,694,618
10,313,868(1,073,892| 916,851| 3,043,674
10,339,400 510,270| 435,345 966,595
10,340,275 427,278 363,048 764,093
10,341,890 357,161} 302,597 477,429
10,342,690{ 271,793l 230,110 363,010
" 10,343,018 171,036] 147,164 286,701
May 31. 10,344,018/ 116,077| 100,316 147,815
June 29, 10,344,018 70,267 60,214 142,617
July 31. 10,344,018 55,771 48,391 72,373
Aug. 31. 10,344,018 44,510 39,253 56,083
Sept. 30 10,344,018 39,153 34,670 46,541

Not1e.~—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- N .
Date (last approved proved | Loans C!‘:’Ig’;:lt' Pa{itla-
'We;inesgay to date but not oudt- | Tout S p%u?ns
or last day com-~ [standing e ”
: standing| standing
of period) Nl;g;" Amount (frff;gﬂlt) (amount) (amount)|(amount)
1934.. ... 984 49,634 | 20,966 ( 13,589 8,225 1,296
1935...... 1,993 | 124,493 | 11,548 | 32,493 | 27,649 8,778
1936...... 2,280 { 139,829 8,226 | 25,526 | 20,959 7,208
1937...... 2,406 | 150,987 3,369 | 20,216 | 12,780 7,238
1938...... 2,653 | 175,013 | 1,946 | 17,345 | 14,161 | 12,722
1939...... 2,781 | 188,222 2,659 | 13,683 9,220 | 10,981
1940......] 2,908 | 212,510 | 13,954 9,152 5,226 6,386
1941...... 3,202 | 279,860 8,294 | 10,337 | 14,597 R
1942
June 24...] 3,352 | 338,822 | 26,346 | 11,265 | 16,832 | 26,430
Dec, 31...f 3,423 | 408,737 4,248 | 14,126 | 10,661 | 17,305
1943
June 30...] 3,452 | 475,468 3,203 | 13,044 | 12,132 | 19,070
Dec. 31...| 3,471 | 491,342 926 | 10,532 9,270 | 17,930
1944
June 30...| 3,483 | 510,857 45 | 11,366 4,048 | 11,063
Dec. 30...{ 3,489 | 525,532 1,295 3,894 4,165 2,706
1945
June 30. 3,502 | 537,331 70 3,252 5,224 2,501
Dec. 31. 3,511 | 544,961 320 1,995 1,644 1,086
1946
Jan. 31 3,512 | 545,372 195 1,843 1,579 1,046
Feb. 28 3,513 | 546,149 545 1,590 1,573 976
Mar. 30 3,519 | 547,581 755 1,536 2,063 1,014
Apr. 30 3,520 | 551,512 4,095 1,486 1,631 1,034
May 31 3,520 | 551,890 45 1,310 5,393 1,229
June 29 3,524 | 552,711 615 1,210 5,366 1,110
July 31 3,528 | 558,538 6,085 1,178 5,438 1,103
Aug. 31. 3,533 | 559,974 5,195 1,158 5,981 1,427
Sept. 30. 3,535 | 563,779 8,115 1,106 6,254 1,455

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

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

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

NoveMmser 1946

MEMBER BANK RESERVES AND BORROWINGS
[Averages of daily figures. In millions of dollars]

Al Ceqtralbresl({erve R
city banks e-
Month, or mem- serve C{’ un-
week ending Thursday ber city ba:-ﬂ;s
banks! || New Chi- | banks
York cago
Total reserves held:
1945—August........ 14,978 || 3,959 905 | 6,003 | 4,112
September. . ... 15,414 || 4,004 931 | 6,166 | 4,224
1946—August. ....... 16,031 || 4,125 904 | 6,337 | 4,665
September. . ... 16,160 || 4,183 905 | 6,360 | 4,712
Aug. 22....... 16,002 | 4,120 902 | 6,313 | 4,667
Aug. 29....... 15,999 |i 4,125 908 | 6,335 | 4,632
Sept. 5....... 16,087 || 4,126 905 | 6,373 | 4,684
Sept. 12....... 16,209 | 4,160 912 | 6,394 | 4,743
Sept. 19....... 16,313 || 4,214 913 } 6,414 | 4,771
Sept. 26....... 16,096 || 4,202 908 | 6,310 | 4,676
Oct. 3....... 16,068 {| 4,172 892 | 6,308 | 4,696
Oct. 10....... 16,133 || 4,179 897 | 6,343 | 4,714
Excess reserves:
1945—August. . ...... 1,084 12 4 277 791
September. . ... 1,063 19 10 258 776
1946—August .. 891 12 3 205 670
September. . ... 885 24 3 196 662
Aug. 22....... 866 14 1 187 664
Aug. 29....... 852 16 7 195 634
Sept. 5....... 902 22 5 215 660
Sept. 12, ...... 912 14 6 201 691
Sept. 19....... 947 21 5 214 707
Sept. 26....... 824 24 6 169 625
Oct. 3....... #2900 17 5 198 2680
Oct. 10....... 2896 14 6 209 2667
Borrowings at Federal
Reserve Banks:
1945—August. . ...... 383 149 |[....... 167 67
September. . ... 388 1M1 ... ... 192 85
1946—August........ 126 19 1 74 33
September. . ... 149 29 |ooenn 92 28
Aug, 22 115 2 82 30
Aug. 29 98 3 58 36
Sept. 5 190 58 91 41
Sept. 12 161 40 88 33
Sept. 19 129 3 97 29
Sept. 26 141 4 109 28
Oct. 3 130 49 59 22
Oct. 10 104 2 58 43

? Preliminary.

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

DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND
SMALL CENTERS?

[Averages of daily figures. In millions of dolars]

In places of 15,000 In places of under

and over population 15,000 population

Igemapd lgemapd

eposits Time eposits Time

i:izg_t deposits elﬁctggt deposits
bank * bank 2

September 1945.. ... 15,363 7,027 10,665 4,911
August 1946. ....... 16,318 8,114 12,083 5,674
September 1946. ... .. 16,282 8,155 12,149 5,712
Boston......... 1,987 868 368 228
New York...... 3,065 2,114 1,128 1,117
Philadelphia..... 1,175 715 975 853
Cleveland....... 1,443 891 1,089 784
Richmond. ... .. 1,150 384 910 440
Atlanta......... 1,568 473 691 198
Chicago........ 1,980 1,306 1,666 892

St. Louis....... 627 311 977 257
Minneapolis... .. 574 278 741 407
Kansas City..... 536 104 1,561 191
Dallas.......... 929 128 1,441 54

San Francisco. .. 1,249 583 602 288

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

2 Includes war loan deposits, shown separately for all country banks
in the table on the following page.
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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- .
De- mand Reserve Banks TOW-
mand Net bal- ings
Class of bank U. S. deo de- Time | ances at
Federal Ran a . Govern- posits mdand de- . fdue F edl-
ederal Reserve district nter- ment e- posits rom eral
Total Other ad- : Re- Ex-
bank wax:i Lc-)an justeds | Pposits* m?aggic Total quired | cess s?ri;e
posits? banks Banks
First half of September 1946
All member banks...... voo| 93,343 || 11,909 | 7,665 | 73,769 | 68,858 | 75,235 | 26,703 | 5,721 | 16,187 || 15,271 916 161
Central reserve city banks:
New York.............. 23,927 4,217 2,108 | 17,601 | 16,058 | 20,262 1,431 47 4,162 4,138 24 34
Chicago.....ocovvvvuvnnn 5,278 1,152 536 3,591 3,292 4,282 795 163 908 904 3].......
Reserve city banks...... ...l 34,619 5,495 | 2,930 { 26,193 | 23,888 | 27,722 | 10,618 | 1,732 | 6,392 6,182 211 94
OSton. ...ovviiiennnen, 2,067 275 210 1,582 1,460 1,695 192 42 352 351 1 4
New York.............. 581 28 50 503 464 470 300 23 116 112 4 2
Philadelphia............ 2,400 346 216 1,838 1,707 1,977 239 76 417 410 7 6
Cleveland.............. 3,943 509 389 3,045 2,818 3,168 1,225 163 742 707 34 11
Richmond.............. 2,257 382 188 1,686 1,529 1,818 451 108 410 391 20 16
Atlanta............0..0. 2,145 474 159 1,512 1,358 1,692 400 145 381 362 18 6
Chicago.........oovvun. 4,083 508 382 3,193 2,948 3,185 1,933 278 783 753 30 25
St.Louis............... 1,954 529 174 1,251 1,103 1,540 320 94 341 327 14 6
Minneapolis............ 1,117 355 109 653 558 846 166 68 182 179 3 7
Kansas City...... s 2,892 921 191 1,780 1,588 2,258 348 256 491 473 19 6
Dallas...... q 2,366 547 159 1,660 1,529 1,885 316 195 431 396 35 4
San Francisco. 8,813 622 703 7,489 6,825 7,189 4,730 284 1,746 1,722 24 2
Country banks. .. 29,520 1,045 | 2,091 | 26,384 | 25,620 | 22,968 | 13,859 | 3,779 | 4,725 4,047 678 32
Boston....... cereeeesd) 2,441 90 219 2,133 2,024 1,936 1,096 186 373 337 36 4
New York,............ 4,279 86 409 3,784 3,617 3,401 3,226 313 761 670 91 17
Philadelphia............ 2,158 14 182 1,962 1,909 1,711 1,565 215 394 334 61 2
Cleveland.............. 2,567 25 245 2,296 2,241 1,973 1,678 298 455 377 78 2
2,191 130 143 1,917 1,836 1,661 822 318 328 282 46 3
2,465 193 143 2,129 2,070 1,941 672 330 354 312 42 1
3,736 72 285 3,379 3,315 2,884 2,198 512 634 536 9 |..o...s
1,728 119 90 1,519 1,482 1,368 569 236 258 226 32 1
Minneapolis............ 1,389 76 90 1,223 1,191 1,057 684 213 225 189 36 f.....
Kansas City............ 2,185 80 91 2,014 1,992 1,664 296 413 307 251 56 1
Dallag................. 2,504 131 93 2,280 2,243 1,884 183 498 338 275 64 1.......
San Francisco.......... 1,878 30 101 1,747 | ,1,699 1,488 870 247 297 261 36 1

Second half of September 1946

All member banks. ... . ... 93,178 || 11,768 | 7,477 | 73,933 | 68,963 | 75,267 | 26,761 | 5,654 | 16,134 || 15,278 | 855 | 137

Central reserve city banks:

New York............. 24,056 || 4,250 | 2,028 | 17,778 | 16,232 | 20,459 | 1,447 56 | 4,203 || 4,179 25 24
Chicago......... e, 5,250 || 1,105 517 | 3,628 | 3,312 | 4.261 794 157 902 900 2 ...
Reserve city banks. 34,457 || 5,387 | 2,851 | 26,219 | 23,859 | 27,536 | 10,646 | 1,782 | 6,328 || 6,146 182 89
Boston.. ... 2,080 283 202 | "1.595 | "1,464 | 1,702 193 47 360 352 8 2
New Yor 575 27 48 390 463 469 300 23 115 112 340,
Philadelphia 2,375 348 208 | 1,819 | 1,684 | 1,952 243 80 415 408 10 2
Cleveland. . . || 3950 504 377 | 3,070 | 2.831| 3,170 | 1,235 168 743 708 35 10
Richmond.............. 2,245 384 183 | 1,677 | 1.516 | 1.808 417 105 405 388 16 13
2,116 161 155 | 1,500 | 1.347 | 1.667 400 145 370 357 12 8
4.021 472 374 | 3178 | 2,927 3.121| 1,935 285 764 740 24 22
. 1,942 517 169 [ 1,256 | 1.101 | 1.521 320 99 330 323 6 6
Minneapolis............ 1,092 341 107 644 553 828 166 67 178 176 3 15
Kansas City............ 2,861 886 1801 1,786 | 1,588 | 2,217 349 263 483 464 18 7
Dallas.........oovuvnn. 2.355 541 154 | 1,660 1.523 | 1.865 316 | 201 418 392 26 |.......
San Francisco. . ........ 8,846 623 686 | 7.537 | 6.861 | 7.215 | 4,741 208 | 1,747 || 1,727 20 3
Country banks............ 29,414 || 1,026 | 2,081 | 26,307 | 25,559 | 23,010 | 13,874 | 3,659 | 4,700 || 4,054
BOStOn. ..ouvvvunnnnnn. 2,451 91 213 ) 2,147 | 20036 | 1,942 | 1,007 193 377 338
New York. ............ 4,279 87 300 { 3,704 | 31632 | 3.420| 3.235| 311 768 673
Philadelphia............ 2171 14 1921 1,964 | 1.913 1 1.715 % 1,571 215 391 334
Cleveland.............. 2,547 25 248 | 20275 | 20223 | 1,962 | 1.673 290 443 375
Richmond.............. 2,192 132 141 | 1,919 | 1.835| 1.669 826 310 322 283
Atlanta................ 2,434 188 142 | 2,104 | 2048 [ 1,931 672 | 315 348 311
Chicago.....vevvvvnnnn. 3,693 67 283 | 3.324 | 3,283 | 2886 | 2,198 | 473 632 536
St. Louis....coovernn... 1,711 113 90 [ 1500 | 1,473 | 1.365 566 223 254 225
Minneapolis. ........... 1,392 75 88 | 1.229| 1.198| 1.070 687 206 228 191
Kansas City............ 2,164 76 94| 1,994 1,974 1.660 295 | 395 302 250
Dallas................. 2,495 129 o1 2275 | 2.236 | 1.879 182 494 336 274
San Francisco. ......... 1,883 29 100 | 1,754 | 1,709 | 1,512 874 | 233 294 264

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 Figures include Series E bond deposit accounts, but do not include certain other demand deposits of the U. S. Government with member banks
and, therefore, differ from figures for U. S. Gévernment deposits shown in other published banking data. See also footnote 3.

3 Preceding column minus (a) so-called “float” (total cash items in process of collection) and (b) U. S. Government demand deposits {other
than war loan and Series E bond accounts) on the latest available call report date.

4 Demand deposits subject to reserve requirements, i. e., demand deposits other than war loan deposits, minus cash items in process of collection
and demand balances due from domestic banks.

5 Includes some interbank and U. S. Government #me deposits; the amounts on call report dates are shown in the Mender Bank Call Report.
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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? Large denomination currency?
End of year or in cir- Unas-
month cula- K sorted
tiont || Total || Coin | 3$1 $2 $5 $10 | $20 | Total| $50 | $100 | $500 | $1,000/$5,000($10,000

1933............ .. 5,519 | 4,167 442 402 33 719 [1,229 |1,342 1,360 364 618 125 237 8 10 8
1934....... . voo| 5,536 || 4,292 452 423 32 771 {1,288 1,326 1,254 337 577 112 216 5 7 10
1935. ...t 5,882 || 4,518 478 460 33 815 11,373 1,359 11,369 358 627 122 239 7 16 5
1936.............. 6,543 || 5,021 517 499 35 906 (1,563 [1,501 [1,530 399 707 135 265 7 18 8
1937. ... iivinnte 6,550 { 5,015 537 508 33 905 (1,560 {1,475 1,542 387 710 139 288 6 12 7
1938........ 6,856 || 5,147 550 524 34 946 11,611 |1,481 11,714 409 770 160 327 17 32 5
1939 . 7,598 || 5,553 590 559 36 (1,019 11,772 |1,576 (2,048 460 919 191 425 20 32 2
1940. 8,732 || 6,247 648 610 39 {1,129 |2,021 |1,800 (2,489 538 11,112 227 523 30 60 4
1941, 11,160 || 8,120 751 695 44 |1,355 (2,731 2,545 |3,044 724 {1,433 261 556 24 46 4
1942. .115,410 |[t1,576 880 801 55 1,693 14,051 (4, 3,837 ({11,019 |1,910 287 586 9 25 3
1943,..... .|20,449 (14,871 11,019 | 909 } 70 |1,973 {5,194 |5,705 |5,580 (|1,481 {2,912 | 407 | 749 9 22 2
1944..............]25,307 |117,580 ||1,156 | 987 | 81 {2,150 [5,983 }7,224 {7,730 |[1,996 |4,153 ] 555 | 990 | 10 24 3
1945—May........]26,528 118,715 |l1,196 | 972 | 73 12,186 6,377 |7,911 {7,814 12,159 {4,192 | 513 | 909 8 33 1
June........126,746 ({19,183 {1,205 981 73 2,215 |6,515 [8,193 |7,565 ||2,132 |4,044 483 868 8 31 2
July........|27,108 {19,599 (1,223 995 73 |2,250 {6,659 {8,400 |7,511 ||2,139 (4,013 472 847 8 32 2
August...... 27,685 [120,141 11,236 [1,003 73 |2,301 {6,826 |8,700 {7,546 {12,180 |4,038 466 832 8 22 2
September...|27,826 120,235 ||1,243 |1,001 72 {2,288 6,815 (8,816 |7,592 ||2,204 14,071 464 825 8 21 2
October. ....{28,049 |20,381 {1,252 {1,000 71 12,274 16,779 [9,004 {7,671 l|2,243 14,123 461 816 7 21 2
November...|28,211 |[20,500 {1,263 [1,009 71 2,279 6,783 9,095 |7,713 |i2,264 |4,154 457 811 7 20 2
December. . .[28,515 |[20,683 ||1,274 [1,039 73 12,313 6,782 |9,201 |7,834 (12,327 |4,220 454 801 7 24 2
1946—January..... 27,917 (120,126 [11,261 | 985 | 69 |2,217 /6,568 |9,027 |7,794 |{2,316 |4,224 | 445 | 779 7 22 3
ebruary....|27,954 120,139 {|1,264 982 68 12,211 |6,570 19,044 |7,816 {2,322 (4,248 443 772 9 22 1
27,879 {120,045 [|1,269 984 67 |2,191 (6,547 18,986 {7,834 ||2,327 |4,267 442 768 9 22 1
. {27,885 [|19,997 11,280 987 66 (2,173 16,509 8,981 17,889 [{2,337 (4,309 439 773 8 22 1
28,120 |120,171 {1,291 999 67 2,199 6,586 |9,029 {7,950 |{2,352 (4,356 438 775 8 21 1
28,245 120,248 |[1,300 998 67 (2,191 {6,604 |9,087 (7,998 [[2,364 |4,387 438 781 8 22 2
Juty. .. .128,254 |i20,185 (1,311 990 67 2,166 {6,552 (9,099 8,071 !|2,377 (4,437 436 790 8 21 2
August.. 28,448 120,271 ||1,319 992 66 2,165 16,571 (9,159 [8,178 |[2,402 |4,509 436 802 8 20 2
September...|28,507 [[20,262 (1,332 {1,001 66 [2,156 16,528 9,180 {8,247 {2,419 {4,567 436 795 8 2t 2

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

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

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

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

Money held in the Treasury Money in circulation?
Money —t-
Total out- . For held by
sstgndigg. As security Federal gederal
pt. 30, || against | pooch0 | Reserve eserve | Sept. 30 | Aug. 31, | Sept. 30,
1946 " || goldand | VG | “gili |Banksand) yoic™ | Tloas | 1048
silver and agents
certificates agents
Gold. .ot e 20,305 | 18,145 | 22,161 [... ... . oo
Gold certificates. . . 18,145 2,815 50 50 52
Federal Reserve notes. . 25,120 0 | 24,237 24,192 23,818
Treasury currency—total. ...................00.. 4,546 291 4,220 4,206 3,956
Standard silver dollars. . ................ ... 494 3 144 143 130
Silverbullion............ .. ... 1,909 || 1,909 |... ... .. i e ee e
Silver certificates and Treasury notes of 1890. .| $2,241 231 2,010 2,003 1,763
Subsidiary silvercoin. . .......... ... ...l 893 20 86 853 812
Minor CoIn. .o iv ittt it cieniann 336 5 325 323 301
United Statesnotes..............covvvun... 347 28 315 317 318
Federal Reserve Bank notes................. 456 4 451 454 513
National Banknotes. ...................... 113 1 112 113 119
Total—September 30, 1946. . ................... * 3,897 28,507}
August 31,1946, . ........... .. ... (4) s 3,845 |......... 28,448 |.........
September 30, 1945, . ........ ... ... ... .. “) 19,910 2,249 15,082 3,864 ... 27,826

1 Qutside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States: totals
for other end-of-month dates shown in table above, totals by weeks in table on p. 1247, and seasonally adjusted figures in table on p. 1256,

2 Includes $1,800,000,000 Exchange Stabilization Fund and $156,039,431 held as reserve against United States notes and Treasury notes of
1890; the balance resulting from reduction in weight of the gold dollar, also included, is not shown in the circulation statement beginning July 31,
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 for explanation of these duplications. 5 Less than $500,000. .

NoTE.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039,431 in 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 bulicn 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 bs
deposited with tke Treasurer of the United States, against Federal Reserve notes in actual circulation; gold certificates pledged as collateral may
be counted as reserves. “Gold certificates’ ag herein used includes credits with the Treasurer of the United States payable in gold certificates.
Federal Reserve Bank notes and national bank notes are in process of retirement.
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MONEY IN CIRCULATION WITH ADJUSTMENT FOR
SEASONAL VARIATION

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

ANALYSIS OF CHANGES IN GOLD STOCK OF
UNITED STATES

[In millions of dollars]

Amount— { Amount— Change in
Date unadjusted | adjusted for { seasonally
for seasonal seasonal adjusted

variation variation series 1

7,598

8,732

11,160

15,410

20,449

25,307

28,515

Monthly averages of daily
figures:
1945-—May.......... 26,351 R

June.......... 26,561 26,694 4157
July ... 26,918 26,972 +278
August........ 27,392 27,530 +558
September..... 27,765 27,821 4291
October....... 27,943 27,943 4122
November..... 28,151 28,067 +124
December. .. .. 28,452 28,170 +103
28,158 28,074 —96
27,944 27,944 —130
27,913 27,997 +53
27,923 28,148 +151
27,978 28,175 +-27
28,140 28,281 +106
28,281 28,338 457
28,352 28,494 +156
28,478 28,535 +41
28,588 28,588 +53

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 someéwhat for dates
affected, beginning with December 1942; seasonally adjusted figures
for money in circulation, as shown in Banking and Monetary Statistics,
Table 111, p. 414, and described on p. 405, are based on an older series
of adjustment factors.

Ear- Do-
Gold Net :
stock | Increase gold n;?é]f?j%_ meslt&c
Period at end in gold import | & crease ggo_
of > stock or export | o tIi)u o
period - crease( —)| tion 1
511,133.9 82.6 92.9
.2 11,739.0 .2 ( 110.7
.511,116.6 —85.9 | 131.6
.5]11,585.5 | —200.4 | 143.9
.511,973.6 | —333.5 | 148.6
.0 3,574.2 | —534.4 | 161.7
.2 1 4,744.5 | —644.7 | 170.2
.8 982.4 | —407.7 | 169.1
.3 315.7 | —458.4 | 125.4
.5 68.9 | —803.6 48.3
0] —845.4 | —459.8 35.8
3.9 | —106.3 | —356.7 32.0
1945—October....| 20,036 —36.9 —4.3 34.6 3.6
November..| 20,030 —6.2 .8 -~38.2 3.8
December. . 35.2 19.3 —4.3 3.6
1946—January.... 91.0 154.1 —12.5 4.0
February...| 20,232 76.3 82.4 -5.8 3.3
March..... 20,256 23.9 31.4 19.7 3.6
April...... 20,251 -5.2 —20.5 15.1 3.2
May....... 20,242 —9.1 —27.0 27.5 3.2
June....... 20,270 28.1 36.3 15.0 3.4
July....... 20,267 -3.2 6.3 8.0 4.0
August..... 20,280 13.2 15.2 60.1 8.3
September, .| 20,305 25.3 —-7.6 12.3 (O]
October. .. .|?20,402 #97.1 “ 5115.7 O]

? Preliminary.

1 Annual figures are estimates of the United States Mint. Monthly
figures are those published in table on p. 1302, adjusted to exclude
Philippine Islands production received in United States.

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

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

4 Not yet available.

6 Gold held under earmark at the Federal Reserve Banks for foreign
account including gold held for the account of the International Bank
amounted to 4,038.7 million dollars on Oct. 31, 1946. Gold under
earmark 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 333 other New 100 other New 100 other
reporting York other reporting York reporting York leading York leading
centers City ! centers! | centers? City centers City cities City cities
1937 ..ot 469,463 197,836 | 235,206 36,421 | 193,143 215,090 29.5 22.4
1938, .ciiviiiinn 405,929 168,778 204,745 32,406 |.......... .ol 164,945 186,140 25.1 19.9
1939, 423,932 171,382 218,298 34,252 167,939 200,636 21.0 19.4
1940, 445,863 171,582 236,952 37,329 167,373 217,744 17.1 18.6
1941,....... .. 537,343 197,724 293,925 45,694 193,729 270,439 17.3 19.4
1942—old series 607,071 210,961 342,430 53,679 ... ]ieiiliinen 200,337 308,913 18.0 18.4
1942—new series 3. 226,865 347,837 67,074 . .1
296,368 419,413 77,155 16.5 11.7 258,398 369,396 20.5 17.4
345,585 462,354 83,970 17.1 10.8 298,902 403,400 22.4 17.3
404,543 479,760 89,799 18.3 9.7 351,602 412,800 24.2 16.1
1945—September. . .... 71,169 28,545 35,718 6,906 16.5 9.1 26,534 30,631 22.9 14.9
October........ 81,616 34,984 39,006 7,626 18.1 8.8 29,990 33,474 22.4 14.4
November. ..... 9,401 32,246 39,255 7,900 18.1 9.9 28,423 34,616 23.5 16.5
December. ..... 101,577 45,035 47,774 8,766 23.1 10.9 37,046 41,070 31.8 19.5
1946—January........ 80,132 38,819 41,977 8,337 18.5 9.0 34,165 35,546 28.3 16.2
February....... 73,963 30,498 36,210 7,255 16.6 8.7 27,428 31,402 25.6 16.2
March......... 87,579 35,670 43,449 8,459 17.8 9.4 32,831 36,543 27.5 16.8
April........ ... 87,532 37,208 42,122 8,201 19.0 9.2 33,290 36,478 27.6 16.8
May........... 85,908 35,085 42,433 8,390 17.9 9.2 30,408 35,324 24.5 15.8
June........... 786,655 34,972 43,219 8,464 18.9 9.9 32,439 36,921 26.3 16.7
July....ooooe 791,358 37,357 45,017 8,985 20.0 10.1 32,667 38,240 25.6 16.8
August......... 782,694 30,216 43,683 8,795 16.3 9.6 28,127 37,858 21.6 16.0
September...... 83,288 31,397 43,155 8,736 19.3 10.7 27,864 36,578 23.7 17.1
r Revised.

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

months of 1942 partly estimated.

Note.—Debits to total deposit accounts, except interbank accounts, have been reported since 1942 for 334 reporting centers; the deposits from

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

Debits to demand

deposit accounts, except interbank and U. S. Government, and the deposits from which rates of turnover have been computed have been reported
by member banks in 101 leading cities since 1935; yearly turnover rates in this series differ slightly from those shown in Banking and Monetary

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

[Figures partly estimated.

In millions of dollars]

Total Time deposits
Total
deposits gemaptd United

adjusted ed Total Demand States Currency
End of month and adjuee deposits de_positsl Govern- Com- Mutual Postal outside
cg{{:&%y currency adjusted | adjusted dergggitty Total mercial savings Savings banks

banks outside banks 3 4 bankst System?
banks i

1929—June.......... 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
1937—June.......... 57,258 30,687 51,769 25,198 666 25,905 14,513 10,125 1,267 5,489
December. .. .. 56,639 29,597 51,001 23,959 824 26,218 14,779 10,170 1,269 5,638
1938—June.......... 56,565 29,730 51,148 24,313 599 26,236 14,776 10,209 1,251 5,417
December. .. .. 58,955 31,761 53,180 25,986 889 26,305 14,776 10,278 1,251 5,775
1939—June.......... 60,943 33,360 54,938 27,355 792 26,791 15,097 10,433 1,261 6,005
ecember. . ... 64,099 36,194 57,698 29,793 846 27,059 15,258 10,523 1,278 6,401
1940—June.......... 66,952 38,661 60,253 31,962 828 27,463 15,540 10,631 1,292 6,699
December. .... 70,761 42,270 63,436 34,945 753 27,738 15,777 10,658 1,303 7,325
194t—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 1,415 13,946
1943—June..... 110,161 71,853 94,347 56,039 8,048 30,260 17,543 11,141 1,576 15,814
December 122,812 79,640 103,975 60,803 10,424 32,748 19,224 11,738 1,786 18,837
1944—June...... 136,172 80,946 115,291 60,065 19,506 35,720 21,217 12,471 2,032 20,881
December. . ... 150,988 90,435 127,483 66,930 20,763 39,790 24,074 13,376 2,340 23,505
1945—June.......... 162,784 94,150 137,687 69,053 24,381 44,253 27,170 14,426 2,657 25,097
1945—September. . ... 162,900 101,700 136,800 75,600 14,300 46,900 29,200 14,900 2,800 26,100
October....... 163,900 104,500 137,600 78,200 11,700 47,700 29,700 15,100 2,900 26,300
November..... 167,300 106,300 141,000 80,000 13,100 47,900 29,800 15,200 2,900 26,300
December. .. .. 175,401 102,341 148,911 75,851 24,608 48,452 30,135 15,385 2,932 26,490
1946—January....... 176,500 102,900 150,400 76,800 24,600 49,000 30,500 15,500 3,000 26,100
February...... 177,300 102,500 151,200 76,400 25,000 49,800 31,100 15,700 ,000 26,100
March........ 173,600 101,100 147,500 75,000 22,400 50,100 31,300 15,800 3,000 26,100
April.......... 174,400 103,700 148,200 77,500 20,000 50,700 31,600 16,000 3,100 26,200
May.......... 173,500 104,900 147,200 78,600 17,400 51,200 32,000 16,100 3,100 26,300
June.......... 171,237 105,992 144,721 79,476 13,416 51,829 32,429 16,281 3,119 26,516
Julye. ... 170,400 106, 800 143,900 80,300 11,300 52,300 32,700 16,400 3,200 26,500
Aungustr....... 170,200 107,200 143,600 80,600 10,200 52,800 33,000 16,600 3,200 26,600
September»....| 169,500 107,700 142,700 80,900 8,700 53,100 33,200 16,700 3,200 26,800

» Preliminary.

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

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

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

+ Beginning June 1941, the commercial bank figures exclude and mutual savings bank figures include three memBer mutual savings banks.
5 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
Depos- Cash U. 8. Government Cash
itors’ as securities as
End of month bal 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{f 1,128 146 95
1942—Deec.. .| 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—Sept..| 2,836 | 2,921 8 2,737 2,737, .. ... 176
Oct...| 2,880 | 2,968 6 2,780 2,780}...... 182
Nov..| 2,909 | 2,999 6 | 2,809 2,809]...... 184
Dec...| 2,933 | 3,022 6 2,837]| 2,837|...... 179
1946—Jan...| 2,981 | 3,073 5 2,886!] 2,886}...... 181
Feb...| 3,013 | 3,107 H] 2,910( 2,910|...... 192
Mar...| 3,043 | 3,139 5 2,951 2,951...... 182
Apr...| 3,066 { 3,161 5 2,966|( 2,966(...... 189
May..| 3,091 | 3,188 5 2,986]| 2,986|...... 197
June..] 3,120 | 3,220 5 3,026/ 3,026]...... 188
July. .| 3,160 | 3,258 5 3,060 3,060]...... 193
Aug.. . 123,184 (..o fleeen el e e
Sept..|?3,203 |...... ..o dlee e

» Preliminary.

1 Qutstanding principal, represented by certificates of deposit.

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

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

Novemeer 1946

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

BANK SUSPENSIONS 1

Member Nonmember
Total, banks banks
anks

Na- In- Non-

tional | St2t€ | syred | insured
Number of banks suspended:

1934-39. ...t 201 15 6 189 81
22 1 VRN 18 3
8 4...... 3 1
L] | PR P 6 3
4 4 S ] PR
b | IR PRI i ¥
off...... [ P
L0 | PSP PR Y P

Deposits of suspended banks
(in thousands of dollars):2

1934-39 44,348| 40,479
1940 .. ..ot 5,341 346
1941, 503 79
1942, 1,375 327
1943, vt L2410 ...
1944, ...l 05 5] P
1945, ..ot [0]| PR (T P P
1946—Jan.~Oct......... L8]] PSPV DURRIS DR PN

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

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

Back figures.—See Banking and Monetary Statistics, pp. 283-292;
for description, see pp. 281-282 in the same publication.
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ALL BANKS IN THE UNITED STATES, BY CLASSES*
LOANS, INVESTMENTS, DEPOSITS, AND NUMBER OF BANKS

{Amounts in millions of dollars]

Loans and investments Deposits
a1 f bank Investments Other
ass of ban|
ﬁxgi t U. S, Int :}“ﬁ;‘:ﬂ
coli date Total Loans Govern- | Other | Total' || {2055 D
Total ment | secur- afl‘d Time
obliga- | ities m
tions
All'banks:
1938—Dec. 31..................L 48,831 21,261 27,870 || 17,953 | 9,617 61,319 7,484 | 28,695 | 25,140 | 15,207
1939—Dec. 30........... [ 50,885 22,169 28,716 || 19,402 | 9,314 68,225 9,883 | 32,492 | 25,850 | 15,035
1940—Dec. 31, . 4....0ivnnnnnnnn. 54,170 23,751 30,419 || 20,983 | 9,436 75,963 || 10,941 | 38,518 | 26,504 | 14,895
1941—Dec. 31.............cuunn. 61,101 26,616 34,485 || 25,488 | 8,997 81,780 || 10,989 | 44,316 | 26,476 | 14,825
1942—Dec. 31, . .. ... e 78,137 23.915 54,222 || 45,932 | 8,290 99,796 (| 11,318 | 61,395 | 27,083 | 14,682
1943—Dec. 31............ N 96,966 23,601 73,365 [ 65,932 | 7,433 | 117,661 11,012 | 75,561 | 31,088 | 14,579
1944—Dec. 30. ... ... ..iieiinn.. 119,461 26,015 93,446 || 85,885 | 7,561 | 141,449 || 12,245 | 91,644 | 37,550 | 14,535
1945—June 30, i e 129,639 27,979 | 101,661 || 93,657 | 8,004 | 151,033 || 12,605 | 96,725 | 41,702 | 14 542
£ T 140,227 30,355 | 109,872 |[101,295 | 8.577 | 165,612 || 14,065 (105,923 | 45,623 | 14,553
194—6—June 29 i e e 136,572 31,486 | 105,087 |[ 95,911 | 9,175 | 159,171 12,311 | 98,043 | 48,817 | 14,567

All commercial banks :

ec. 3 16,364 22,305 §[ 15.071 | 7,234 51,041 7,484 | 28,695 | 14,862 | 14.652

1930—Dec. 17,243 | 23,424 |{ 16,300 [ 7,124 { 57,702 | 9,883 | 32,492 { 15,327 | 14,484
1940—Dec. 18,792 | 25,130 || 17,759 | 7,371 | 65,305 || 10,941 | 38,518 | 15.846 | 14,344
1941—Dec. 31. . ......... [P 50,722 || 21,711} 20011 || 21,788 | 7,223 | 71.248 || 10,980 | 44,316 | 15,044 | 14,277
1942—Dec. 31 . . ... iiiiiia 67,391 19,217 | 48,174 | 41,373 | 6,801 | 89,132 || 11,318 | 61,395 | 16,410 | 14,136
1043—Dec. 31. . ovveienennnnnnns. 85,005 || 19,117 | 65,978 || 59.842 | 6.136 | 105,923 || 11,012 { 75,561-| 19,350 { 14,034
1944—Dec. 30. .. ......c.vnunnnn.. 105,530 {| 21.644 | 83,886 || 77,558 | 6,320 | 128,072 || 12,245 | 91.644 | 24.183 | 13,992
1945—June 30 ................... 114,505 || 23,672 | 90,833 || 84,069 | 6,764 | 136,607 || 12,605 | 96,725 | 27,276 | 14,000
teeetasenrasensases..] 124,019 | 26,076 | 97,943 || 90,613 | 7,331 | 15 ,227 || 14,065 |105,923 | 30,238 | 14,011

1946—June 29... ..... e 119,448 || 27,130 | 92,318 {{ 84,473 | 7,845 | 142,800 || 12,311 | 98,043 | 32,536 | 14,026

All insured commercial banks:

1938—Dec. 31........... A 37,470 || 16.021 | 21,449 || 14.506 | 6,943 | 49.772 || 7,254 | 27,849 | 14,669 | 13,655
1939—Dec. 30. . ....... et 39,280 || 16.863 | 22,426 || 15,566 | 6,859 | 56,069 || 9,523 | 31,483 | 15,063 | 13,831
19040—Dec. 31. . . oonvrvnnn. 42,556 || 18,394 | 24,161 ]| 17,063 | 7,098 | 63,461 |[ 10,539 | 37,333 | 15,589 | 13,438
1941—Dec, 31. . ......... e 49,288 {| 21,258 | 28,030 [l 21,046 | 6,984 | 69,411 || 10,654 | 43,061 | 15,697 | 13,426
1942—Dec. 31. . v, L....} 66,240 ]l 18,903 | 47.336 || 40,705 | 6,631 | 87,803 [} 11,144 | 60,504 | 16,154 | 13343
1943—Dec. 31 ... oevrinnnnnnns ... 83,507 || 18,841 | 64,666 | 58,683 | 5,983 | 104,004 || 10,705 | 74,300 | 19,081 | 13,270
1944—Dec. 30. .. 0uenineneninnnnns 103,382 || 21.352 | 82,030 || 75,875 | 6,155 | 125,714 || 12,074 | 89,761 | 23,879 | 13,263
.. 23,376 | 88,978 || 82,401 | 6,577 | 134,245 || 12,401 | 94,910 | 26,934 | 13,277

25,765 96.043 il 88,912 | 7,131 | 147,775 || 13,883 |104,015 | 29,876 | 13,297
26,791 90,618 |[ 82,977 | 7,641 | 140,612 || 12,007 | 96,459 | 32,145 | 13,330

All member banks:

1938—Dec. 31......... P 32,070 13,208 18.863 || 13,223 | 5.640 43,363 7,153 ) 24,842 | 11,369 6,338
1939—Dec. 30, ............ e 33,941 13.962 19,979 || 14,328 | 5,651 49,340 9,410 { 28,231 | 11,699 6,362
1940—Dec. 31, . ....oiivuniennn.. 37.126 15.321 21,805 || 15,823 | 5.982 56,430 || 10,423 | 33,829 | 12,178 6,486
1941—Dec. 312...... e reeeaeaeea 43,521 18,021 25,500 || 19,539 | 5,961 61,717 || 10,525 | 38,846 | 12,347 6,619
1942—Dec. 31, ... ooiiiiiiivin... 59,263 16,088 43,175 || 37,546 | 5,629 78,277 | 11,000 | 54,523 | 12,754 6.679
1943—Dec. 31. .. .voiviiiennnnnn. 74,258 16,288 $7.970 i 52,948 | 5,022 92,262 || 10,555 { 66,438 | 15,268 6,738
1944—Dec. 30.............. PR 91,569 18,676 72,803 i| 67,685 | 5,208 | 110,917 || 11,884 | 79,774 | 19,259 6,814
1945——June 30,...... eeeeerieeeas 99,426 20,588 78,838 || 73,239 | 5,599 | 118,378 || 12,230 | 84,400 | 21,748 6,840
l... e 22,775 84,408 || 78,338 | 6,070 | 129,670 || 13,640 | 91,820 24 210 6,884
1946—-June 29, .00 . 23,302 78,729 || 72,272 | 6,458 | 122,519 || 11,801 | 84,602 { 26,115 6,887
All national banks:
1938—Dec. 31..... Ceieeer e 20,903 8,469 12,434 8,691 | 3,743 27,996 4,499 | 15,587 7,910 5,224
1939—Dec. 30..... Cereerieeaaaa 21,810 9,022 12,789 9,058 | 3,73t 31,559 5,898 | 17,579 8,081 5,187
1940—Dec. 31. .. ..ovvinveennnnnen 23,648 10,004 13,644 9,735 | 3,908 35.787 6,574 | 20,885 8,329 5,144
1941—Dec, 31....... ceeenneeee.. ] 27,571 11,725 15,845 12,039 | 3.806 39,458 6,786 | 24,350 8,322 5,117
1942—Dec. 31. .. .ceviivnnn.. ve...] 37,576 10,183 27,393 || 23,744 | 3,648 50,468 7,400 | 34,499 8,570 5,081
1943—Dec. 31.,......... Ceeveaa 47,499 10,116 37,382 34,065 | 3,318 59,961 7,159 | 42,605 | 10,196 5,040
1044—Dec. 30, .o vvveeieennnnnen. 58,308 11,480 46,828 | 43,292 | 3,536 71,858 8,056 | 50,900 | 12,901 5,025
19045—June 30, . .,......o0venenn. 63,177 12,369 50,808 | 47,051 | 3,757 76,533 8,251 | 53,698 | 14,585 5.015
Dec.31....0coviienirinnnn. 69,312 13, 1925 55,387 | 51,250 | 4,137 84,939 9,229 | 59,486 | 16,224 5,017
1946—June 29.....cooiiieinnn. .. 66,277 14,469 51,809 || 47,271 | 4,537 80,212 7,816 | 54,930 | 17,466 5,012
State member banks:
1938—Dec. . 11,168 4,738 6,429 4,532 | 1.897 15,367 2,653 9,255 3,459 1,114
1939—Dec. 30... 12,130 4,940 7,190 5,271 { 1,920 17,781 3,512 | 10,652 3,617 1,178
1940—Dec. 31 13,478 5,316 8,162 6,088 | 2,074 20,642 3,849 | 12,944 3,849 1,342
1941—Dec. 312, 15,950 6,295 9,654 7,500 | 2,155 22,259 3,739 | 14,495 4,025 1,502
1942—Dec. 31. . 21,687 5,905 15,783 || 13,802 | 1,980 27,808 3,600 | 20,024 4,184 1,598
1943—Dec. 31. . 4 26,759 6,171 20,588 || 18,883 | 1,705 32,302 3,397 | 23,833 5,072 1,698
1944—Dec. 30, .. .l 33,261 7,196 26,065 || 24,393 { 1,672 39,059 3,827 28.874 6,357 1,789
1945—June 30... 36,249 8,219 28,030 || 26,188 | 1,842 41,844 3,980 | 30,702 7,163 1,828
ec. 31.. 37,871 8,850 29,021 [ 27,089 | 1,933 44.730 4,411 § 32,334 7,986 1,867
1946—June 29 35,754 8,834 26,921 || 25,000 | 1,921 42,307 3,986 | 29,672 8,649 1,875

* These figures do not include data for banks in possessions of the United States and therefore differ from those published by the Comptroller
of the Currency and the Federal Deposit Insurance Corporation for national banks and insured banks, respectively.

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

2 During 1941 three mutual savings banks. with total deposits of 8 million dollars. became members of the Federal Reserve System, These
b:lnks arel imhllldgd in both “member banks” and “insured mutual savings banks,’’ are nof included in “commercial banks,” and are included
[ y once in *al

# 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, 1

¢ Beginning June 30, 1942, includes Bank of North Dakota, 2 nonmember bank not previously included i in these statistics; on Dec. 31, 1941,
ite deposits, excluding interbank deposits, were 33 million dollars. and its loans and investments 26 million,

Back figures—See Banking and Monetary Statistics, Tables 1~7, pp. 16—23; for description, see pp. 5-15 in the same publication.
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ALL BANKS IN THE UNITED STATES, BY CLASSES*—Continued
LOANS, INVESTMENTS, DEPOSITS, AND NUMBER OF BANKS
[Amounts in millions of dollars]

Loans and investments Deposits
Investments Other
Class of bank Number
caﬁlgiate Total Loans U. 8. Totalt || Inter: of banks
Govern- | Other o bank! D
Total ment secu- e-d Time
obliga- | rities man
tions
All nonmember commercial banks:
1938—Dec. 31.....ooviiiininnine. 6,598 3,156 3,442 1,848 | 1,594 7,678 331 3,853 | 3,493 | 8,314
1939—Dec. 30. ... oiiuiieiinin.s 6,726 3,281 3,445 || 1,97t | 1,474 8,362 473 | 4,260 | 3,629 | 8,122
1940—Dec. 31............ AP 6,796 3,471 3,325 1,936 | 1,389 8,875 518 4,689 3,668 7,858
1941—Dec. 31........ e 7,208 3,693 3,515 || 2,251 | 1,264 9,539 464 | 5,470 | 3,605 | 7,661
1942—Dec. 31. ... vviniiiinnnn., 8,138 3,132 5,003 3,829 1 1,174 § 10,864 318 | 6,872 | 3,674 | 7,460
1943—Dec. 3., ..ol 10,847 2,832 8,014 6,899 | 1,115 13,671 457 | 9,123 | 4,091 7.299
1944—Dec. 30..,...... e, 13,972 2,971 11,002 9,880 | 1,122 17,168 362 111,870 | 4,936 | 7,181
1945—June 30, ......... PN 15,091 3,087 12,005 i 10,839 | 1,166 18,242 375 | 12 326 | 5,541 7,163
Dec.31....... Cieeesesaeas..| 16,849 3,303 13,546 || 12,284 | 1,262 | 20,571 426 14,104 | 6,042 7,130
1946—June 29......... e 17,430 3,830 13,600 1 12,212 | 1,388 | 20,387 510 [ 13,441 6,436 7,142
Ingured nonmember commercial
anks:
1938—Dec. 31. .. coiiiiiiiiiinn.. 5,399 2,813 2,586 1,283 | 1,303 6,409 101 3,007 3,300 7,317
1939-—Dec. 30. e 5,348 2,901 2,447 1,238 | 1,209 6,729 113 3,252 3,365 7,169
1940—Dec, 31. 5,429 3,074 2,356 1,240 | 1,116 7,032 116 3,504 3,411 6,952
1941—Dec. 31. 5,774 3,241 2,533 1,509 | 1,025 7,702 129 4,215 3,358 6,810
1942—Dec. 31, .. 6,984 2,818 4,166 3,162 | 1,004 9,535 145 | 5,981 3,409 | 6,667
1943—Dec. 31.......... e 9,258 2,556 6,702 5,739 962 11,842 149 | 7,870 [ 3,823 | 6,538
1944—Dec. 30. ... ........ PR 11,824 2,678 9,146 8,197 949 14,809 190 9,987 4,632 6,452
1945—June 30. ........ ..ot 12,940 2,790 10,150 9.170 979 15,880 171 | 10,510 5,199 6,440
Dec. 31,....... Ceveeeenenean 14,639 2,992 11,647 || 10,584 | 1,063 18,119 244§ 12,196 5,680 6,416
1946—June 29........ s 15,392 3,491 11,901 || 10,716 | 1,185 18,108 206 | 11,857 6,045 6,446
Noninsured nonmember commercial
banks:
1938—Dec. 31. ., ... iivvieninen 1,199 343 856 565 291 1,269 230 846 193 997
1939—Dec. 30. . ... e 1,378 380 998 733 265 1,633 360 [ 1,008 264 953
1940—Dec. 31....... e 1,367 397 969 696 273 1,843 402 | 1,185 257 906
1941—Dec. 31.......... e 1,434 452 982 742 239 1,837 335 1,255 247 851
1942—Dec. 3184, ..ol 1,151 314 837 667 170 1,329 173 891 265 793
1943—Dec. 31. ... .0iiiiiiin.. 1.588 276 1,312 1,160 153 1,829 307 | 1,253 269 764
1944—Dec. 30, . o oovuvnrnninnn.n. 2,148 292 1,856 | 1,682 174 2,358 171 1 1,883 304 729
1945—June 30, 2,152 297 1,855 1,668 187 2,362 204 1,815 343 723
Deec. 31. 2,211 311 1,900 1,700 200 2,452 182 1,908 362 714
1946—June 29.........ocii i 2,038 339 1,699 1,496 204 2,279 303 1,584 391 696
All mutual savings banks:
1938—Dec. 31, . iiiiiininnnn. 10,162 4,897 5,265 2,883 | 2,382 558
1939-—Dec. 30.......... [N 10,218 4,926 5,292 3,102 | 2,190 551
1940—Dec, 31, .. oiiiiii i, 10,248 4,959 5,289 3,224 | 2,065 551
1941—Dec. 31%. .. oiiniiiin. .. 4,905 5,474 1| 3,700 | 1,774 548
1042—Dec. 31. .. .oiiiniiiiiinn .. 4,698 6,048 4,559 | 1,489 546
1943—Dec. 31 4,484 7,387 6,090 | 1,297 545
1944—Dec. 30. ..., 4,370 9,560 8,328 | 1,232 543
1945—June 30. . 4,307 10,827 9,588 | 1,240 542
Dec. 31... 4,279 11,928 i 10,682 | 1,246 542
1946—June 29.....civiieiininnnn.. 4,356 12,769 |[ 11,438 | 1,331 541
Insured mutual savings banks:
1938-—Dec. 31..... Ceisereraeaaaas 972 461 511 280 232 1,012 foeeenni]oen s 1,012 48
1939—Dec. 30. . .oovviiiiiininn, 1,329 605 724 422 303 1,409 fl......o oot 1,409 51
1940—Dec. 31. . ..oiviiiiiiannan. 1,655 637 1,018 548 470 1,818 fl....ooo it 1,818 53
1941—Dec. 312, ... ivii i 1,693 642 1,050 629 421 1,780 ll........ e 1,789 52
1942—Dec. 31.......... e 2,007 740 1,267 861 405 2,048 il ... ] 2,048 56
1943—Dec: 31, ..ot 7,525 3,073 4,452 3.844 608 7,834 ..o i ]t 7.534 184
1944—Dec. 30.......... [N 9,223 3,110 6,113 5,509 604 8,010 Jl........]........ 8,910 192
1045—June 30. . .o.oiiiiiiiiaaL. 10,063 3,089 6,974 6,368 607 9,671 |.......... ..., 9.671 192
Dec.3l..ovviiiiiiiiiiinn, 10,846 3,081 7,765 7,160 606 10,363 [|..oeviii]onennn, 10,363 192
1946—June 29.... ..ottt an 11,453 3,132 8,322 7,662 660 10,979 ||-cvneevc]eennnnt. 10,979 191
Noninsured mutual savings banks:
1938—Dec. 31, ...t 9,190 4,436 4,754 2,603 | 2,150 507
1939—Dec. 30 8.889 4,321 4,568 2,680 { 1,887 500
1940—Dec. 31 8,593 4,322 4,271 2,676 § 1,595 498
1941—Dec. 31, 8,636 4,263 4,424 3,071 | 1,353 496
1942—Dec. 31. 8,739 3,958 4,781 3,698 | 1,084 490
1943 Dec. 31... . 4,345 1,411 2,935 2,246 689 361
1944—Dec. 30. . oiiiviiiinni .. 4,708 1,260 3,448 |1 2,819 629 351
1945—June 30. ... .. i 5,071 1,218 3,853 3.220 633 350
Dec. 31 civiiiiiiencarnnnnns 5,361 1,198 4,163 3,522 641 350
1946—June 29......cocii it 5,671 1,224 4,447 3,777 671 350

For footnotes see p. 1258.

Novemser 1946
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES*
LOANS AND INVESTMENTS

[In millions of dollars]

Loans Investments
Loans for U. 8. Government obligations s
?noe';‘,l_' purchasing 2211'
> or carrying 3
Class of bank };‘;t:sl c;:}. A securities R Direct tions
calel":‘gte . and 1 clud- cl%lr-l- eesfl- Con-lgyper, Total States|Other
mve:zb Total omegn | tur- | To tate slt;mgr loans| Tota (t,‘%r- Guar- 3111'd‘ secu-
ments n?ar alt |brok-| 1. |loans| %" Total o an- |Politl- rities
- ers . cates teed cal
ket and oth- Bills | of in- { Notes | Bonds sub-
pa- deal-| €8 debt- divi-
per! ers ed- sions|
ness
All insured com-
mercial banks:
1940—Dec. 31 .| 42,556(118,394}( 7,178|1,281] 663 727|4,468 4,077 124,161){17,063|[ 6621...... 2,756] 9,925|3,719(3,608|3,491
1941—Dec. 31 . .| 49,288)121,258|) 9,214|1,450} 614| 662/4,773 4,545 28,030|121,046]1 o8s]...... 3,159§12,797/4,102)3,651/3,333

1942—Dec. 31 66,2401/118,903] 7,757{1,642| 950] 597{4,646|2,269(1,042|47,336|(40,70514,462| 6,727] $,799|20,999]|2,718|3,533(3.008
1943—Dec. 31 .| 83,507{|18,841(f 7,777]|1,505|1,414| 922[4,4371,868| 918(64,666/i58,683(14,636(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(2,26514,34311,888) 944(82,030/75,875(:3,971]|15,300{15,778|39,848| 978(3.422(2,733
1945—June 30 .}1112,353||23,376/) 7,501|1,632|3,113]3,601]|4,413|2,108/1,008{88,978](82,401)[2,831/17,204}16,454/45,870 4313,684(2,892

Dec. 31..]121,809({25,765(| 9,461|1,314]3,164(3,606{4,677|2,361/1,181/96,043|[88,912]|2, 455(19,071|16,045{51, 321 22|3,873(3,258
1946—June 29..[117,409(26, 791|110, 334]1, 366/2,417/2,656|5,73813,069(1,211{90,6181182,977|/1,220/17, 637]12, 004{52, 092 2413,973!3,668

Member banks,

total:
1940—Deec. 31..] 37,126]/15,321]| 6,660] 865| 642| 652{3,228| 3,273 (21,805{/15,823[ 652...... 2,594} 9,091(3,486(3,0132,970
1941—Dec. 312 .| 43,521|(18.021]j 8,671 972| 594} 598i3,494 3,692 25,500((19,539)! o71j...... 3,007{11,729(3,832|3,090(2,871

1942—Dec. 31 .| 59,263({16,088|| 7,387[1,089| 934 538]3.423(1,847| 870|43.175|[37,546|11,363| 6.285] 5.400/18,948|2.540|2.965|2.664
1943—Dec. 31..| 74,258((16.288(( 7,421|1,023[1,308( 839($,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[2,249|2,108|3,209]1.505| 877|72,893(l67.685|(3.748)13,982(14.127|34.927| "902{2.857|2 350
1945—June 30 .| 99,426||20,588|| 7,0951,125(3,089(3,407(3,248(1,688| 934|78.838{/73.239[12.633{15.584(14.723[40 266 33|3.102|2 497

Dec. 31..]107,183[22,775|( 8.949] '855|3.133(3,378(3,4551.900(1,104|84.408|/78.338!l2.275(16.985(14.271|44.702|  16|3.254|2 815
1946—June 29. .(102,032(123,302| 9,685| 877(2,395/2,480!4,267(2, 464|1,133[78,729/172 2721, 072]15,292|10. 467}45.420|  20(3.307(3 151

Sept. 302, 99,701)[24.774)l. . | L 74,927||68,228[. .. ROSUON ISEREY INOSUDE I 3,616|3,082

New York Citys:

1940—Dec. 31 .| 10,910]| 3,384) 2,125] 6] 465 190 130 695|788
1941—Dec. 31 .| 12.89[ 4.072|| 2,807] 8| 412] 169 123 729 830
1942—Dec. 31 .| 17.957|| 4,116[| 2,546 21| 787 193 117 593 701
1943—Dec. 31 .| 19.904l| 4,428[{ 2,515 241,054 323 107 444| 558
1944—Dec. 30..| 24,003|| 5.760(| 2.610{ 30(1.742] 859 86 468| 596
1945—June 30 .| 25.756| 7,069 2,380 53|2.528|1,539] 76 567 629

Dec. 31..| 26.143| 7,334/ 3,044.....]2.453[1,172] 80 : 606| 629
1946—June 20, .| 23.304| 6.506( 3,169|...." 1,852| '798] 83 , 2,229(10,234 535 618

Sept. 30».| 21,972) 6,258||.. ... | ..ol L e 15, 704la 410l O LT T .o..| 693 611

Chicago:¥
1940iDec‘ 3t..| 2,377 696 492 5 42 54 19 84 1,681(| 1,307
1941—Dec. 31 .| 2,760 954 732 6 48 52 22 96 1,8006|| 1,430
1942—Dec. 31 .| 3,973 832 658 6 34 32 23 62 18| 3,141l 2,789
1943—Dec. 31..| 4.554| 1,004 763 6| 102 52 22 45 14| 3,550|| 3,238
1944—Dec. 30 .| 5,443 71 163| 163 24 45 34} 4,258{] 3,913
1945-—June 30 5,730[ 1,250 671 g 159 299 23 50 34| 4,480{| 4,130
1

-
—
d
-
-~
W
o0

=

Dec. 31..] 5,931} 1,333 760 211 233 36 51 401 4,598]| 4,213 7491 1,864 ....] 181 204
1946—June 29..| 5,167} 1,329 804 188 185 43 76 32| 3,837|| 3,485 529 1,900]..... 153| 200
Sept. 307.{ 4,972)| 1,370(.......cooifeei e ] ne RN e 3,602(1 3,260([..... ......0...... ... .. 148] 194
Reservecitybanks:
1940—Dec. 31 13,013 5,931i 2,589 263; 115| 207(1,436 1,322 7,081) 5,204(f 103]...... 771 3,281|1,049| 984| 893
1941—Dec. 31 15,3471 7,105{1 3,456 300 114} 194/1,527 1,512 8,243l 6,467)1 295[ ..... 751| 4,248|1,173! 956 820

1942—Dec. 31 .| 20,915|| 6,102 2,957 290 97| 15311,486| 808| 312|14,813(/13,038|1,441| 2,253] 1,723} 6,810[ 811| 954] 821

1943—Dec. 31 .| 27,521ft 6,201)1 3,058/ 279 217| 267({1,420( 658 301)21,321[119,682)|1,802| 4,691] 2,497} 0,943} 749] 913} 726

1944—Dec. 30 .| 33,603|| 6,822|[ 3,034] 348| 311| 777(1,379] 660 313126,781(125,042|1,704| 5,730] 5,181[11,987 440[1,000 740

1945—June 30 .| 36.572j| 7,155) 2,883] 304 371|1,147|1,378] 757f 315|29,417/137,523]|1.320] 6,598 5,689(13,906 10{1.100( 794

40,108l 8,514| 3,661] 205| 427|1,503(1,459| 855| 404|31,594(/29,552|/1,034| 6,982| 5,653|15,878 51,126 916
7

Dec. 31..
1946—June 29. . 37,675 8,862]| 3,932 197| 321]1,142{1,743{1,073| 453]28.813(126,585|| 410| 6,038 4,014/16,116 1,194/1,034
Sept. 302.| 36,705[} 9,813 ..... | .. iloeii ]t R P 26,8921124,613}|.....[......[... . oL e 1,269{1,009
Country banks:
1940—Dec. 31..] 10,826| 5,309|| 1,453§ 590 211 201i1,644 1,400 5.517)| 3,269 45|...... 433] 2,081| 710{1,146|1,102
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..| 16,419{| 5,038} 1,226] 772 17 16111,797F 674 393{11,380| 9,172|| 671 1,251] 1,240| 5,436] 574{1,252] 956
1943—Dec. 31 22,188|( 4,654|| 1,084] 713 25 197(1,725 528{ 381(17,534||15,465|(1,032] 3,094{ 2,096{ 8,705 538{1,214| 855
1944—Dec. 30 28,520|| 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—June 30 31.368|| 5.114| 1,162 755 32( 422{1,771| 611} 362|26,253]24.094|1 762| 4,194 4,613|14,504 21[1,281| 878

Dec. 31..| 35,0021| 5,596|| 1,484| 648 42 471(1,881| 707| 363|29,407|(26.999]] 630| 5,102 4,544|16,713 9]1.342|1,067
1946—]June 29..| 35.886| 6.605|| 1,781 679 34| 354{2,398] 937| 422]29,281|126,556{| 447} 5,231] 3,696{17,170 1211,426{1,299

Sept. 307.| 36,052|1 7,333)[......f .o leae e ol et 28,718(125,945|1. ... le oo ea oo ] e 1,506/1,268

Insured non-
member com-
mercial banks:

1940—Dec. 31..| 5,429|] 3,074 518| 416 21 751,240 803 2,356|| 1,240 10)...... 162 834) 234| 595 521
1941—Dec. 31..] 5.774|| 3,241 543 478 20, 64[1,282 854 2,533(| 1,500 17, 1521 1,069 271] 563 462
1942—Dee. 31..| 6,984/ 2,818 370| 553 16 5911,225| 422; 173] 4,166} 3,162 99 442 390] 2,053] 179 569| 435
1943—Dec. 31..| 9.258|] 2,556 356| 482 16 82i1,165] 385 70| 6,702(] 5,739|| 276] 1,147 766] 3,395] 156| 560 403
1944—Dec. 30..| 11,824} 2,678 389] 525 21 156]1,136] 383 671 9,146(} 8,197} 223]| 1,319] 1,652] 4,928 76] 566/ 383
1945—June 30. .| 12.940{| 2,790 406} 506 24| 193|1.167] 420 74(10.150{| 9,170|] 198! 1,620] 1,731} 5,611 10| 584} 396

Dec. 31. . 14,639{| 2,992 512| 459 31| 228(1,224; 460 77{11,647|(10,584|| 180| 2,087| 1,774 6,538 6; 619| 443
1946—June 29..| 15,392)| 3,491 649| 488 21 176{1,473] 605 79|11,901({10,716|] 147 2,346 1,538 6,682 4] 6671 518

» Preliminary.

* These tigures do not include data for banks in possessions of the United States and therefore differ from those published by the Federal
Deposit Insurance Corporation.

1During 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, the items
for Dec. 31, 1945, may not be entirely comparable with prior figures.

2 During 1941 three mutual savings banks with total deposits of 8 million dollars became members of the Federal Reserve System. These
banks are included in “member banks’ but are nof included in “ali insured commercial banks.” .

8 Central reserve city banks.
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES*—Continned

RESERVES AND LIABILITIES
{In millions of dollars]

Demand deposits Time deposits
Re- Bal De- Igterban u.s
serves al- eposits : . . 8. .
Class of bank with | Cash | ances m(fnd Stat Cg'&" I»’:fldl'l Gov- | States Igdli Bor- | Capi-
and Federal| in with & U. S. a ;s ed vicua s ern- | and |duals) o 1 tal
call date Re- |vault| do- pgi’“ Gov- | el o paffne" Inter- | ment | polit- Daﬁner’ inge | ac-
serve mestic | . 557 ¢ ern. |POiticall OM- | SIDS, |3 ohy | and | ical | SPS counts
Banks bankst | JUSted* | Do. | For- | ment | Subdi- Fecks ax;.(i);:;r- Postal| subdi- ar;)%f:_r-
mestict| eign ete. | tions ?:;s visions| io0c
All Insured com-
mercial banks:
1940—Dec. 31..| 13,992} 1,234 8,202{ 33,820{ 9,677 702 666 3,298 971| 32,398 160 69 522] 14,998 11| 6,673
1941—Dec. 31. .| 12,396] 1,358 8,570| 37,845| 9,823 673| 1,762} 3,677} 1,077 36,544 158 59 492] 15,146 10| 6,84t
1942—Dec. 31..| 13,072} 1,305 9,080 48,221{10,234 813| 8,167 3,996 1,219} 47,122 97 61 397} 15,697 10 7,055
1943—Dec. 31..| 12,834} 1,445 8,445| 59,921] 9,743 893| 9,950 4,352 1,669| 58,338 68 124 395] 18,561 46} 7,453
1944—Dec. 30. .| 14,260 1,622} 9,787 65,960{11,063 048(19,754| 4,518 1,354| 64,133 64 109 423 23,347} 122} 7,989
1945—June 30..{ 14,806 1,474| 9,959| 68,048/11,217] 1,119]23,478| 4,698| 1,240| 65,494 66 105 482} 26,346 65{ 8,340
Dec. 31..} 15,810| 1,829 11,075| 74,722{12,566{ 1,24823,740| 5,008 2,585 72,503 70 103 4961 29,2771 215} 8,671
1946—June 29..] 15,999 1,471} 9,102| 78,281(10,584} 1,346/12,941| 5,807 2,320] 75,391 77 107 552} 31,487 83| 9,068
Mem})er banks,
total:
1940—Dec. 31. .} 13,992 991| 6,185| 30,429| 9,581 700 616 2,724 913y 29,576 141 56 435| 11,687 3] 5,698
1941—Dec. 312 .1 12,396] 1,087 6,246 33,754| 9,714 671 1,709 3,066( 1,009 33,061 140 50 418 11,878 4| 5,886
1942—Dec. 31..| 13,072 1,019] 6,147 42,570{10,101 811} 7,923 3,318| 1,142 42,139 87 56 332} 12,366 5] 6,101
1943—Dec. 31..] 12,835| 1,132 5,450| 52,642 9,603 891! 9 444| 3,602 1,573| 51,820 62 120 327 14,822 39| 6,478
1944—Dec. 30..| 14,261 1,271 6,354} 57,308110,881 945118,509| 3,744} 1,251| 56,270 58 105 347] 18,807| 111} 6,968
1945—June 30..| 14,807] 1,150 6,486| 59,133|11,064| 1,106{21,967} 3,877] 1,138} 57,417 61 102 392| 21,254 52| 7,276
Dec. 31. .| 15,811] 1,438] 7,117| 64,184]12,333| 1,243|22,179] 4,240] 2,450| 62,950 64 99 399| 23,712| 208 7,58%
1946—June 29, .| 16,001{ 1,141{ 5,772 67,461/10,391( 1,339(12,009| 4,826 2,179| 65,589 72 101 447| 25,568 72| 7,926
Sept. 302, ... .. | eeie it e e e e 67,203|.....]enieifiine]e i,
New York City:3
1940—Dec. 31..| 7,057 102 122{ 11,062] 4,032 641 48 370 471| 11,357 5le..... 51 768]... 1,615
1941—Dec. 31..] 5,105 93 141 10,761} 3,595 607 866 319 450| 11,282 6f...... 29 778(... 1,648
1942—Dec. 31..| 4,388 72 82| 11,899 3,209 733 4,186 263 448) 12,501 3f...... 23 T11f..... 1,727
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—Dec. 30..] 3,766 102 76| 14,042| 3,179 851 6,722 199 361} 14,448 11 7 17 977 96| 1,966
1945—June 30. .| 3,879 89 64| 14,643 3,271 989| 7,618 229 341 14,789 16 8 19( 1,082 40} 2,023
Dec. 31..| 4,015 111 78| 15,065{ 3,535| 1,105) 6,940 237| 1,338( 15,712 17 10| 20 1,206| 195 2,120
1946—June 29, 4,255 85 68t 16,158( 3,127| 1,178] 3,495 293| 1,132| 16,836 27 8 17| 1,372 27| 2,176
Sept. 302 |....... 0eeeei oo e R P PR POPRE FIPIP DRPEN 16,657 cvuei]veninfenn o] P P
Chicago:?
1940—Dec. 31..] 1,051 42 319) 1,941 997 8 90 174 27| 1,905{. 5 8 496 278
1941—Dec. 31..| 1,021 43 298 2,215| 1,027 8 127 233 34| 2,152 . 288
1942—Dec. 31.. 902 39 164 2,557 1,105 12 665 178 38 2,588 304
1943—Dec. 31.. 821 38 158; 3,050 972 14 713 174 44| 3,097|..... 326
1944—Dec. 30. . 899 43 1771 3,041 1,132 16} 1,400 167 33| 3,100|..... 354
1945———]une 30.. 929 33 180 3,152| 1,174 191 1,499 193 291 3,124|......]...... 36%
c. 31.. 942 36 200 3,153{ 1,292 20| 1,552 237 66| 3,160|...... 37
1946—]une 29, 870 26 162 3,189] 1,047 24 789 262 37| 3,153[..... 394
Sept. 30? ......... PR PR DU DU R T P R 3,335 .. eeie o e PP DR RN
Reservecitybanks:
1940—Dec. 31..| 4,027 3961 2,741 9,581 3,919 49 327 995 228| 9,468 107 19 226} 4,505|.....| 1,904
1941—Dec. 31..| 4,060 425 2,590{ 11,117} 4,302 54 491 1,144 286( 11,127 104 201 2431 4,542i.....| 1,967
1942—Dec. 31, .| 4,940 365) 2,202| 14,849} 4,831 63| 1,982| 1,319 385{ 15,061 63 22 169| 4,805 2| 2,028
1943—Dec. 31..| 5,116 391] 1,758] 18,654 4,770 63| 3,373 1,448 475| 18,790 41 56 151 5,902(.....| 2,13%
1944—Dec. 30. .| 5,687 441] 2,005! 20,267] 5,421 70i 6,157 1,509 488( 20,371 33 40 154 7,561(.....| 2,327
1945—June 30. 5,882 396 2,029 20,682{ 5,510 90| 7,655 1,516 422| 20,559 31 39 166| 8,529 3| 2,456
c. 31..| 6,326 494 2,174] 22,372| 6,307 110| 8,221] 1,763 611( 22,281 30 38 160| 9,563 2| 2,566
1946—June 29, 6,332 3997 1,858 23,483 5,220 129] 4,531f 2,003 558 23,005 27 43 187| 10,190 27} 2,676
Sept. 3011 ......................................................... 23,601, .....][. PR P [N PO e PN
Counitry banks:
1940—Dec. 31..| 1,857 452 3,002 7,845 633 2 151| 1,184 187 6,846 29 33 150| 5.917 31 1,969
1941—Dec. 31..| 2,210 526 3,216/ 9,661 790 2 225 1,370 239] 8,500 30 31 146 6,082 4} 1,982
1942—Dec. 31..| 2,842 542| 3,699| 13,265 957 4| 1,090/ 1,558 272| 11,989 20 32 140 6,397 3} 2,042
1943—Dec. 31..{ 3,303 611| 3,474} 17,039 994 5] 1,962) 1,727 344| 15,561 17 56 149 7,599 10 2,158
1944—Dec. 30. .l 3,909 6841 4,097 19,958 1,149 8| 4,230{ 1,868 369| 18,350 14 57 175} 9,650 16] 2,321
1945—June 30. 4,117 632 4,213] 20,656] 1,108 8| 5,195| 1,939 346| 18,945 14 54 207 10,981 9| 2,440
c. 31, 4,527 796 4,665| 23,595 1,199 8| 5,465 2,004 435f 21,797 17 52 219 12,224 11| 2,528
1946—June 29, 4,543 631] 3,684 24,630 997 8| 3,194| 2,269 453} 22,594 18 48 242 13,226 18 2,674
Sept. 302 oo e e P PSP DO 23,6100.....fenade oo ] .
Insured non-
member com-
mercial banks:
1940—Dec. 31..]..... 243| 2,017 3,391 95 3 50 574 58] 2,822 18 13 87] 3,311 8 975
1941—Dec. 31. .|....... 2711 2,325 4,092 108 2 53 611 68} 3,483 18 8 741 3,276 6 956
1942—Dec. 31, .}....... 2871 2,934| 5,651 133 2 243 678 76} 4,983 10 5 65 3,339 5 955
1943-—Dec. 31. .|...... 313} 2,996 7,279 141 2 506 750 96| 6,518 6 4 68| 3,750 6 979
1944—Dec. 30..|....... 352] 3,434 8,652 182 31 1,245 775 103| 7,863 6 4 76| 4,553 10{ 1,022
1945—June 30. .|....... 324 3,473{ 8,915 153 13] 1,511 820 101| 8,078 5 4 90| 5,105 13] 1,065
Dec.31. . ]eevunns 391 3,959! 10,537 233 5{ 1,560 858 135 9,643 6 4 97| 5,579 7] 1,083
1946—June 29. . l....... 330l 3,332] 10,821 194 7 932 981 142( 9,802 5 6 105 5,934 11} 1,149

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

525 million at all insured commercial

banks.

§ Demand deposits other than interbank and U. S. Government less cash items reported as in process of collection.
For other footnotes see page 1160. .
Back figures.—See Banking and Monetary Statistics, Tables 18-45, pp. 72-103 and 108-113.
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE
LOANS AND INVESTMENTS

[Monthly data are averages of Wednesday figures.

In millions

of dollars]

Loans Investments
For purchasing U. S. Government obligations
or carrying securities
Total (1:13;1:1-
Dat th 10?1‘&5 cial,- To brokers | o v Cet-
ate or mon inztr ot indus-| and dealers Real-|Loans| tifi- Other
ments Total || trial, estate] to (Other| Total cates secu-
and U s u.s loans{banks Total || Bills %f ti)n- Notes |Bonds!| rities
agri- .S, .S, ebt-
cul- | Govt. O;ger Govt. Og;_er ed-
tural | ob- | G | ob- | T ness
liga- ti liga-~ t
tions | Y¢S [tions| H1€8
Total—101 Cities
1945—September. ... .. 61,765|]12,761} 6,096| 1,396] 850{1,390| 398/1,060 9811,473]49,004]|45,655|(1,259] 10,258| 9,301/24,837(3,349
1946—May........... 64,124{114,899(| 7,468| 1,351| 758]1,713( 445|1,213 84(1,867(49,225(|45,840|(1,106| 10,436{ 6,854(27,444(3,385
June........... 62,612i114,81211 7,506] 1,296] 731i1,597| 450(1,258 9511,879(47,800}/44,425{]1,014] 9,648| 6,636(27,127(3,375
July........... 60,749((14,878} 7,827| 1,062 73111,4321 462|1,306| 139|1,019[45 871{142,421}| 882{ 9,665 4,989|26,885/3,450
August......... 59,927/|114,992(| 8,336 823 608|1,287| 454[1,352| 164(1,968|44,935|/41,487 7627 8,825| 4.871{27,02913,448
September...... 59,198]|15,318)| 8,841 845| 532{1,125) 427/1,395 123(2,030/43,880(140,401}| 693| 7,756| 4,782[27,170{3,479
60,662||14,912(| 8,018 932] 672|1,355| 482(1,332| 1891,932/45,750{{42.269]] 773| 9,605| 4,955(26,936(3,481
59,786(114,877{| 8,136 861| 667|1,328] 452/1,338] 133]1,962|44,909||41,454]| 667 8,908] 4,908(26,971(3,455
59,910(|14,992| 8,295 840/ 616|1,300| 452(1,349| 177{1,963|44,918{|41,460]| 760| 8,6832{ 4,853|27,015|3,458
60,030({15,021] 8,416 7831 586|1,269| 467/1,356] 174(1,970|45,009|41,571|] 862| 8,797| 4,870{27,042|3,6438
59,983|115,078{| 8,496 807| 5641,252| 4441,367| 172/1,976|44,905([41,463|| 758] 8,762! 4,854(27,089(3,442
59,096|115,177|1 8,607 834| S552|1,217} 436|1,377| 153|2,001{43,919({40,492|| 581| 8,011| 4,808}27,002(3,427
59,212|[15,186]] 8,765 7941 534(1,138] 428(1,386| 111(2,030(44 6026{|40,595 810 7,847 4,789{27,149{3,431
.159,408||15,366}| 8,925 8511 543/1,078| 425|1,405 9612,043144,042(140,525}] 808 7,726 4,787)27,207{3,517
.[59,074{|15,543|| 9,070] r899| 7497{1,067| 421|1,412] 132(2,045{43,531/139,990{| 576! 7,441| 4,743(27,230(3,541
Oct. 2........ 58,1081115,477(| 9,164 7861 46711,037| 418(1,424] 127(2,054{42,6311139,088l] 679} 6,547! 4,634\27,228|3,543
Oct. 9........ 58,170(15,492|{ 9,381 637 436] 994| 40711,435] 12712,075(42,678|(39,187)| 734| 6,621| 4,574{27,258(3,491
Oct. 16........ 58,317}115,631|| 9,547 638] 428| 973| 410i1,445| 112(2,078|42,686{{39,230{| 857| 6,618/ 4,521|27,234|3,456
Oct. 23........ 58,768t15,732i1 9,622 638] 412§ 940} 413i1,458] 1232,106|43,036({39,619(|1,233| 6,701] 4,452{27,233|3,417
New York City
$945—September. ... .. 21,591} 5,397} 2,295{ 1,135 628/ 597} 183 67 83] 409/16,194)14,965)] 280 2,811} 3,019; 8,855|1,229
1946—May........... 21,993l 5,962|| 2,925{ 1,059} 525] 599 205 64 72f 513{16,031{|15,008!| 356 2,768| 2,155| 9,729(1,023
June........... 21,507i 5,789|| 2,891{ 1,028] 500, 543] 203 64 83| 47715,718|[14,689(1 396/ 2,669 2,067| 9,557{1,029
July........... 20,690l 5,675|1 2,967 860 491| 484| 210 63| 124 476|15,015{/13,935|] 233| 2,876| 1,420] 9,406]1,080
August......... 20,148t 5,5171 3,165 644 404| 419| 204 64| 1321 485(14,631{13,545 160{ 2,541| 1,391| 9,453(1,086
September...... 19,870)| 5,563|] 3,346 660f 341) 370] 178 67 991 502|14,307|{13,187)] 158| 2,132} 1,398 9,499|1,120
July 758| 453) 448| 232 64 165 474[15,014[/13,912){ 121{ 2,941 1,396] 9,454(1,102
Aug. 679 443 437| 204 64 94| 483(14,578|(13,486 93f 2,571 1,388] 9,434(1,092
Aug. 667) 409 424| 203 63| 141] 486(14,579[|113,490| 137| 2,527| 1,389 9,437|1,089
Aug. 509; 395| 411} 218 63| 148| 488{14,692||13,611 253 2,516] 1,376] 9,466|1,081
Aug. 629 371 404| 192 64 148| 483{14,675}{13,592 155 2,551| 1,412} 9,4741,083
Sept. 645| 366] 393} 184 64| 136] 492{14,214[13,138| 911 2,192| 1,387 9,481,076
Sept. 607 343 380] 180 64 99| 501(14,368(13,289|| 232} 2,169| 1,388, 9,500{1,079
Sept. 663] 345| 360] 176 70 73( 502|14,363{|13,214[| 199 2,009| 1,405{ 9,511|1,149
Sept. 726 309] 349| 171 69 88| 512i14,283|[13,108 111 2,066 1,414| 9,517{1,175
Oct. 603| 290 338| 170 70 88, 505[14,085|[12,895|| 269, 1,756 1,344 9,526|1,190
Oct. 4841 268| 324| 161 70| 107 515|14,084/{12,944]| 251| 1,855] 1,322| 9,516|1,140
Oct. 4791 258! 317{ 162 70| 96 513|14,009(]112,907]| 254| 1,866/ 1,297 9,490(1,102
Oct. 510, 256] 304| 168 71} 107| S16{14,357i{13,280(| 639 1,923} 1,299 9,419(1,077
Outside
New York City
1945—September...... 40,174|} 7,364]| 3,801 261] 222| 793] 215| 993 1511,064/32,810|[30,690{| 979! 7,447| 6,282/15,982]|2,120
1946—May........... 42,131]] 8,937{| 4,543 202| 233(1,114| 240(1,149 1211,354/33,194/130,832{| 750! 7.668| 4,699(17,715{2,362
June........... 41,105[] 9,023|| 4,615 268{ 231|1,054| 247(1,194 1211,402132,082([29,736/] 618| 6,979 4,569|17,570(2, 346
July........... 40,059|| 9,203|| 4,860 202{ 240| 948]| 252|1,243 15|1,443130,856{(28,486[] 649| 6,789 3.569|17,479(2,370
August......... 39,779|1 9,475|| 5,171 179 204 868| 250(1,288 32|1,483{30,304{[27,942|] 602| 6,284{ 3,480|17,576!2,362
September...... 39,328|l 9,755} 5,495 185| 191} 755| 249]1,328 2411,528(29,573|[27,214|| 535] 5,624| 3,384/17,671|2,359
Juty 31........ 40,018(i 9,282| 4,982 174} 2191 907| 250(1,268 24(1,458(30,736i|128,357|1 652 6,664 3,55917,482(2,379
39,711|| 9,380|| 5,043 182f 224] 891 248[1,274 39|1,479(30,331(127,968] 574! 6,337 3,520{17,537{2,363
39,793i 9,454|; 5,150 173 207 876] 249{1,286 36{1,477130,339{127,970|; 623] 6,305 3,464({17,578{2,369
.139,819|| 9,502} 5,219 184| 191| 858| 249(1,293 26|1,482{30,317|{27,960[f 609, 6,281 3,494|17,576|2,357
39,794|| 9,564|| 5,273 178| 193; 848| 252{1,303 24|1,493|30,230|127,871]| 603| 6,211| 3,442/17,615(2,359
39,339|| 9,634]| 5,344 189 186; 824| 252(1,313 17|1,509(29,705|{27,354]| 490| 5,819 3,421(17,624|2,351
39,351} 9,693/ 5,446, 187 191| 758| 248i1,322 1211,529(29,658(|127,306| 578 5,678 3,401{17,649)2,352
39,4861 9,807 5,555 188y 198| 718! 249|1,335 23[1,541129,679)27,311}| 606] 5,627 3,382|17,696]2,368
39,134{] 9,886] 5,637 r173] r188f 718| 250{1,343 44|1,533]29,248|i26,882|| 465| 5,375| 3,329{17,713|2,366
38,495 9,949} 5,700 183) 177 ©699] 248[1,354 39]1,549)28,546(126,193|] 410| 4,791} 3,200)17,702)2,353
38,618[|10,024(} 5,842 153] 168| 670| 246|1,365 20{1,560|28,5941[26,243|| 483| 4,766| 3,252117,742|2,351
38,825}110,148]| 5,959 159! 170 656] 248i1,375 16!1,565(28,677(|126,323;| 603| 4,752 3,224{17,744|2,354
38,905){10,226}; 6,048 148f 156; 636} 245|1,387 16(1,590)28,679(|26,339|] 594| 4,778 3,153{17,814/2,340

* Revised.

* Direct and guaranteed, e
Back figures.—See Banking and Monetary Statistics, pp. 127~227.

1262

FeperaL REeserve BuLLETIN



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- Domestic
with | oqp | ances |mand | vid- | gpqeq| Certi vid- | giates| O S- banks Bor- | §2P- | Bank
Date or month | Fed- |Tjn | with | de- | mals, | %047 "heq uals, | Tyg- | Gov- row- | ital | Gep.
eral | oy | do-. posits| part- | oy 1 oang | U Sefparte | oy | ern For- | ings | 3¢ its?
Re- mestic| ad- | mer- | ¢ off- | Gov- | mer- | 504" | ment eign counts
serve banks {justed?| ships, » | ern- |ships, and g
Bank: sub- | cers sub- banks
anks and | givi. | checks,| ment | and | 57 | Postal| De- |po o
cor~ | gions | etc. €O~ | sions | T2V- mand
pora- " pora- ings
tions tions

Total —101 Cilies
1945—September .|10,129| 570| 2,175(38,748/38,894| 1,882 1,009/10,074| 8,968 111 43} 9,741 32| 1,085] 348} 4,862| 57,165

1946—May..... ..|10,083 562| 2,155|38,502138,350( 2,403 1,306{11,864| 9,769 129 49| 9,368 28| 1,265| 139] 5,124| 65,732

J PP 5951 2,139/39,592(39,564| 2,404| 1,336 9,257{ 9,910 124 53§ 9,266 281 1,268] 165 5,141} 69,360
585( 2,171139,282139,479{ 2,260| 1,295| 7,397 9,985 134 55 9,409 27| 1,268| 206| S,168| 70,907
August, ...|10,181] 597| 2,143|39,155139,264{ 2,223| 1,156 6,607]10,066 144 58| 9,368 27| 1,287 220; 5,194} 65,985
September .[10,228| 618| 2,109(39,578|39,846| 2,235 1,195] 5,421(10,093 150 58] 9,298 28| 1,321 207} 5,211 64,442

July 31....j10,221} 580| 2,175(39,362(39,508| 2,274{ 1,220| 7,299|10,020 139 55| 9,347 27| 1,273] 253| 5,180 15,661

Aug. 7....{10,280{ 580} 2,102{39,069{38,867| 2,232| 1,151 6,586(10,051 141 56| 9,409 28( 1,259| 232( 5,190 14,994
Aug. 14, 10,194; 608} 2,230139,078139,593| 2,209; 1,242] 6,622(10,064 143 56/ 9,537 271 1,280 237{ 5,194 14,068
Aug. 21. 10,162 581] 2,134(39,170]39,322| 2,206 1,148 6,664{10,075 145 58} 9,314 27| 1,296| 230{ 5,193| 15,080
Aug. 28....110,087; 617 2,10739,303]39,273| 2,245 1,085| 6,556/10,075 145 60| 9,214 28 1,313| 183| 5,197| 13,753

Sept. 4....|10,201| S589{ 2,028|39,437{39,415| 2,264 1,173| 5,354{10,075 147 591 9,285 28( 1,307| 288{ 5,211] 13,484
Sept. 11....110,201] 656 2,111{39,619(40,088| 2,209] 1,231 5,408]10,084 149 59} 9,395 28| 1,330, 162| 5,209| 14,663
Sept. 18....(10,342{ 617| 2,213{39,767|40,279| 2,236] 1,200( 5,442{10,092 150 56( 9,499 28( 1,331 162{ 5,218 17,604
Sept. 25....{10,169| 613| 2,083{39,492|39,603| 2,232 1,176] 5,482{10,120 152 58{ 9,010 27| 1,316] 215} 5,208| 15,568

Oct. 2....110,242 576] 2,113(39,237(39,418] 2,370| 1,269| 4,680(10,133 153 58| 9,258 28| 1,304 145] 5,226/ 16,821
Oct. 9....110,146| 617 2,092(39,277(39,314] 2,229| 1,093] 4,559|10,156 148 59| 9,206 27{ 1,294} 209( 5,234} 14,531
Oct. 16....(10,202| 591 2,241{39,267|40,522| 2,198 1,101] 4,588(10,161 149 581 9,552 28( 1,291 179] 5,227 15,156
Oct. 23....[ 9,961 623! 2,128{39,690/40,029( 2,185 1,101] 4,639(10,162 146 59| 9,216 27] 1,308 149 5,234| 16,398

New York City
1945—September .| 3,671 86 24(14,198|14,541 168 618| 4,005( 1,119 20 10{ 2,941 1 971 122| 1,869 26,534

3,718 88 27113,965{14,290| 279 797| 4,425} 1,197 21 8| 2,990 1| 1,125) 34| 1,965{ 30,408
3,761 96 28|14,446|14,823] 240 824] 3,408] 1,250 18 8( 2,988 1} 1,117} 67| 1.966| 32,439
3,704| 96 27{14,317|14,753| 223 775| 2,659] 1,231 16 71 2,974 1| 1,116] 117 1,074| 32,667
3,727f 97 26|14,172|14,523} 211 661 2,331 1,255 16 7| 2,878 1| 1,132 129} 1,082| 28,127
September .| 3,763 109 29(14,351(14,748| 194 685] 1,863| 1,258 16 7| 2,011 1| 1,171 95| 1.982| 27,864
July 31....| 3,677 92 26(14,300{14,727] 242 712| 2,599| 1,248 15 7| 2,910 1} 1,119) 169| 1,081 7,160
Aug. 7....| 3,778 94 21(14,157{14,412] 219 606 2,328| 1,253 16 7| 2,886 1] 1,107 133| 1,983 6,713
Aug. 14....{ 3,730 100 20[14,131]14,602| 215 747| 2,337 1,255 17 71 2,915 1| 1,124 119} 1,985; 5,884
Aug.21....! 3,745 92 26/14,208(14,552| 210 682 2,352] 1,256 16 7( 2,872 1} 1,140] 142f 1,98t 6,273
Aug. 28....| 3,654 101 29(14,191(14,527! 198 611{ 2,305| 1,256 16 71 2,841 1} 1,157} 123 1,977 5,710
Sept. 4....; 3,804| 98 26(14,314[14,621] 189 672| 1,847| 1,252 16 71 2,872 1| 1,153 151 1,085] 5,911
Sept. 11,...| 3,667| 123 29(14,297{14,776] 173 716| 1,867| 1,252 16 7| 2,917 1| 1,181 68| 1,983] 6,207
Sept. 18....] 3,825/ 108 34{14,379(14,844| 208 665| 1,863{ 1,254 16 71 3,023 1{ 1,182 50{ 1,082| 7,863
Sept. 25....] 3,754 108 28|14,415(14,752| 204 687 1,873| 1,273 18 7| 2,833 1] 1,169 111] 1,979| 6,384
Oct. 2....| 3,772| 104 29|14,302|{14,658] 292 774| 1,603| 1,271 18 7| 2,956 1| 1,157 93| 1,980 7,568
Oct. 9....1 3,733 109 27(14,329/14,615| 223 602| 1,556 1,274 18 7| 2,869 1| 1,144{ 91| 1,901 6,360
Oct. 16....| 3,728 100 30(14,241{14,874| 233 599! 1,566! 1,277 18 7] 2,888 11 1,142] 81| 1,088] 6.341
Oct. 23....] 3,551 105 20|14,543{14,832| 240 636 1,578| 1,263 18 7| 2,817 1| 1,148 43| 1,989 6,797
Outside
New York City
1045—September .| 6,458| 484| 2,151(24,550[24,353| 1,714 391§ 6,069 7,849 ot 33| 6,800 31 114| 226] 2,993] 30,631
1946—May...... 6,365 474( 2,128(24,537(24,060{ 2,124 500| 7,439( 8,572| 108 41| 6,378] 27| 140 105| 3,159] 35,324
June ..| 6,456| 499] 2,111]25,146{24,741] 2,164 512| 5,849 8,660] 106 45| 6,278| 27| 151 98} 3,175| 36,921
July 6,455 489| 2,144(24,965(24,726| 2,037 520 4,738 8,754] 118 48| 6,435 26| 152 89| 3,194| 38,240
August. ...] 6,454| 500| 2,117[24,983)24,741] 2,012 495 4,276| 8,811 128 51| 6,400 26| 155 91| 3,212| 37,858
September .| 6,465 509| 2,080(25,227|25,098| 2,041 510 3,558| 8,835] 134 51f 6,387| 27| 150§ 112} 3,229| 36,578
July 31....1 6,544| 488| 2,149(25,053|24,781| 2,032 508| 4,700| 8,772| 124 48| 6,437 26| 154{ 84) 3,199 8,501
Aug. 7....| 6,502 486| 2,081{24,912(24,455| 2,013 545| 4,258! 8,798| 125 49| 6,523 27| 152 99{ 3,207 8,281
Aug. 14....| 6,464] 508| 2,201(24,947|24,991| 1,994 495| 4,285 8,809| 126 49| 6,622] 26| 156 118} 3,200| 8,184
Aug. 21....| 6,417] 489| 2,108(24,962/24,770| 1,996 466| 4,312| 8,819| 129 51| 6,442 26| 156] 88 3,212| 8,807
Aug. 28....| 6,433| 516 2,078|25,112(24,746| 2,047 474| 4,251 8,819] 129 53| 6,373] 27| 156 60| 3,220] 8,043
Sept. 4....| 6,307| 491| 2,00225,123(24,794| 2,075 501| 3,507{ 8,823] 131 52| 6,413 27| 154| 137| 3,226] 7,573
Sept. 11....| 6,534| 533| 2,082|25,322(25,312| 2,036 515| 3,541| 8,832 133 52| 6,478 27| 149| 94| 3,226{ 8,456
Sept. 18....| 6,517 509] 2,179(25,388|25,435| 2,028 535| 3,579| 8,838| 134 49| 6,476 27| 140 112| 3,236] 9,741
Sept. 25....| 6,415 505| 2,055(25,077(24,851| 2,028 489] 3,609| 8,847 134 51| 6,177 26| 147 104| 3,229] 9,184
Oct. 2....| 6,470| 472| 2,084|24,935|24,760| 2,078 495| 3,077] 8,862| 135 51} 6,302 27| 147 S2 3,237| 9,253
Oct. 9....| 6,413| 508| 2,065{24,948(24,699| 2,006 491| 3,003{ 8,882 130 52| 6,337 26| 150| 118 3,243| 8,171
Oct. 16....| 6,474| 491 2,211(25,026(25,648| 1,965 502| 3,022| 8,884| 131 51| 6,664 27| 149l 08} 3,239{ 8,815
Oct. 23....| 6,410| 518| 2,099(25,147[25,197| 1,945 465] 3,061| 8,899| 128 521 6,399| 26| 160 106; 3,245 9,601

1 Demand deposits other than interbank and U, 8. Goverament, less cash items reported as in process of collection.
2 Monthly and weekly totals of debits to demand deposit accounts except interbank and U. 8. Government accounts,
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAI RESERVE DISTRICTS
LOANS AND INVESTMENTS
{In millions of dollars]

Loans Investments
For purchasing U. S. Government obligations’
or carrying securities
Com-
Total mer-
Federal Reserve loans cial, | To brokers To others Cer- Other
district and date and indus-| and dealers Real-|Loans|qy.p.. | tifi- secu-
invest-f| Total || trial, estatel to oo Total cates rities
ments| and U.s U.s loans|banks Total |i Bills %f 1in- Notes |Bonds!
agri- .S .S, ebt-
cul- | Govt. O;(i:_er Govt. Oéél_er ed-
tural 1gb- curi- l?b- curi- ness
iga- Y ga- Y
tions | 1S | tions| t1€®
Boston
Sept, 25. . ... 2,945 880 141| 2,065| 1,965 42 292 180 1,451 100
Oct, 2............ 2,909 882 141} 2,027 1,926 36 258 180| 1,452] 101
Oct. 9.....ovun.. 2,907 877 143 2,030|! 1,930 39 257 182| 1,452 100
Oct. 16............ 2,911 879 140| 2,032(] 1,932 37 261 182 1,452 100
Oct. 23............ 2,934 894 140| 2,040{ 1,940 41 260 176] 1,463| 100
New York*
Sept. 25........ .. 22,008]| 6,103 597|15,905(|114,630| 124 2,228| 1,590(10,688{1,275
Oct. 2............ 21,649 5,978 591;15,671)114,380| 283] 11,8807 1,516(/10,701}1,291
Oct. 9.....oooun.. 21,592|| 5,925 602{15,667([14,427 264 1,975{ 1,493(10,695(1,240
Oct. 16............ 21,540|[ 5,945 600115,595(|114,392|f 278! 1,983! 1,468/10,663(1,203
Oct. 23............ 21,888|1 5,969 604(15,919{14,741|| 642 2,036| 1,470(10,593|1,178
Philadelphic
162| 1,754} 1,552 45 205 2111 1,001 202
161} 1,711 1,509 47 166 208| 1,088 202
161} 1,706]| 1,503, 46 179 207} 1,071 203
1621 1,691)( 1,486 47 167 205! 1,067{ 205
162| 1,688|| 1,481 47 189 164| 1,081} 207
186| 3,657| 3,374 19| 600 379| 2,376| 283
188 3,597{ 3,316 31 534 367 2,384 281
186| 3,612 3,332 27 526 360 2,419| 280
188} 3,601]] 3,319 33 520 342( 2,424 282
190] 3,626 3,345 37 507 3421 2,459 281
Richmond
Sept. 25...... ... 2,059 433 931 1,626|( 1,540 31 335 136| 1,038 86
Oct. 200000, 2,014 434 94| 1,580|| 1,493 28 315 136) 1,014 87
Oct. 9.0 ... ..ove. 2,021 440 94| 1,581|] 1,494 27 310 133} 1,024 87
Oct. 16............ 2,034 448 951 1,586|i 1,498 24 309 133 1,032 88
Oct. 23............ 2,026 449 95| 1,577|| 1,489 19 303 130f 1,037 88
Atlanta
513 951 1,5244 1,366 33 356 170 807) 158
518 97| 1,475 1,317 17 319 165 816{ 158
526! 991 1,490(] 1,327 26 321 166 814 163
538 101} 1,494( 1,330 27 319 169 815 164
553 105| 1,491l 1,328 18 326 169 815| 163
2,022 200) 6,474)) 5,912) 10t| 1,253 671} 3,887 562
2,034 201} 6,263( 5,708 66| 1,067 666| 3,909 555
2,052 202| 6,299|| 5,746/ 108| 1,051 662| 3,925| 553
2,071 204 6,359} 5,811 184| 1,044 653| 3,930{ 548
2,081 206} 6,388l 5,849] 198 1,070 648) 3,933} 539
624 129) 1,254|) 1,117 18 123 181 795| 137
637 133] 1,232)) 1,095 14 105 181 795§ 137
648 133| 1,220(|] 1,084 11 102 177 794 136
661 134] 1,22141 1,087 20 i 181 785 134
668 136 1,231|| 1,098 24 105 185 784] 133
301 66 921 862 2 82 135 643 59
301 67 910 851 13 80 122 636 59
307 67 909 850 12 78 123 637 59
311 69 907 848 12 79 120 637 59
317 73 893 835 11 75 114 635 58
504 91| 1,746|| 1,579 35 414 264 866| 167
504 92| 1,720 1,553 38 386 262 867 167
508 93! 1,715|| 1,548 34 384 263 867 167
517 93| 1,721} 1,552 44 382 264 862| 169
521 93| 1,730 1,561 49 381 264 867| 169
702 971 1,261|| 1,188 47 329 173 639 73
707 99| 1,235|| 1,166 42 310 173 641 69
711 101 1,237( 1,168 48 306 169 645 69
716 102| 1,242|) 1,173 53 306 164 650 69
. 724 105| 1,233|| 1,164 45 306 163 650 69
San Francisco
Sept. 25.... 1,641 1| 188| 5,344i| 4,905 79| 1,224 653] 2,949| 439
Oct. 2.... 1,664 1f 190 5,210} 4,774 64| 1,127 658| 2,925| 436
Oct. O 1,686 970 13 32 86 33| 357 1| 194| 5,212)| 4,778 92f 1,132 639) 2,915 434
Oct. 16............ 1,715 998 14 32 86 341 360 11 190| 5,237|] 4,802 98| 1,147 640f 2,917 435
Oct. 23............ 1,731}| 1,008 15 30 84 33 363 1| 197 5,220(| 4,788|| 102 1,143 627| 2,916( 432
City of Chicago®
Sept. 25.. ... .. 1,351 965 75 37 69 60 48 1 96| 3,667) 3,324 68 819 317| 2,120f 343
Oct. 2............ 1, 360, 973 78 34 68 60 50|..... 97| 3,542 3,201 48 706 318} 2,129 341
QOct. 9........ 1,371 998 68 34 65 58 50]..... 98| 3,574 3,234 80 692 317] 2,145} 340
QOct. 16............ 1,384)[ 1,015 64 34 64 59 50]..... 98| 3,617 3,280| 137 684 313| 2,146 337
Oct. 23..... 1,391)] 1,034 55 32 62 59 51f..... 98| 3,669 3,340|| 155 723 312| 2,150 329
r Revised.
1 Direct and guaranteed.
* Separate figures for New York City are shown in the immediately preceding table and for the City of Chicago in this table. The figures

for the New York and Chicago Districts, as shown in this table, include New York City and Chicago, respectively.
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WEEKLY

REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS—Continued
RESERVES AND LIABILITIES
[In millions of dollars)

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
servg:s Bal- De-d Ingi- Inddi- U.s ngeﬁtic c
wit ances | mand | vid- i vid- . 8. anks _| Cap-
Federal Reserve | Fed- C?:h with | de- | uals, Satgées ngg uals, S?;ss Gov- }3(‘)’;_ ital };:l';!‘
district and date eral vault do- | posits | part- polit- | and U. S. | part- olit- | ern- For- | ings | 3¢ ite?
Re- mestic | ad- | ner- [ ¢ offi- | Gov- | ner- Dical ment eign " | counts
serve banks |justed!| ships, } .oy | cope | ere- [ships,| o5 | and balgle
Banks and | ot | checks,| ment | and | .0 [ Postall De- |po o 7
cor- | Gions eto ’ cor- | cions Sav- { mand
pora- ‘ pora- ings
tions tions
Boston (6 nltes)
Sept. 77| 57| 114} 2,223] 2,193] 161 37| 206] 468|...... 6] 304|..... 23 2[ 206 728
57t 121) 2,229( 2,177| 177 441 248] 470{...... 6| 308|..... 23 3| 297 793
60 116 2,234{ 2,170] 172 35i 245 470]...... 6 299|..... 24| 70 20971 651
58] 116| 2,236| 2,231 167 41| 245| 471]...... 6| 306]..... 24 7| 297] 684
611 112] 2,269] 2,209 175 36| 246] 471f...... 6| 290f..... 25 7] 298f 728
1421 111{15,749(15,915| 417 732} 2,0311,975 22 18| 2,901 2| 1,172} 116] 2,143} 6,814
137)  118[15,640{15,820| 516 814| 1,737(1,974 22 18| 3,025 2| 1,160l 93] 2,154| 8,023
145 109{15,645{15,766| 426 640! 1,688[1,979 22 18 2,939 2| 1,147 116] 2,156| 6,756
135  119(15,575(16,068] 437 642| 1,697[1,9%1 21 18] 2,963 21 1,145 99| 2,152| 6,780
142|  108|15,840(15,000] 416 670( 1,710{1,968 21 19{ 2,887 2| 1,151 62} 2,154| 7,240
32 92| 1,805| 1,870 49 28 254] 245 28 1 352|cenns 11 9 262 630
31 95 1,787} 1,874 45 26| 215 245 28 1] 357f«.... 10 11 263 666
.34 85( 1,805} 1,841 56 46 208 246 26 1 345¢..... 11 3 263 600
32 91| 1,755| 1,879 49 36| 209| 246 27 1} 300{..... 1t 5| 263] 609
34 84{ 1,792{ 1,865 47 27 210| 246 25 1 342|. ... 12 6 263 606
81 199} 3,006( 3,080 182 52]  448|1,320 3f...... 488 6 4| 15}  489f 1,053
76| 189] 3,116| 3,116| 185 61  384{1,322 31...... 495 6 5 4| 489] 1,065
80| 181| 3,083} 3,077| 169 571 376{1,323 ..., 490 6 s 231 490} 864
80| 204] 3,072| 3,186 164 60|  379|1,322 320...... 534 6 4 11 490] 963
84] 193] 3,126] 3,157 171 52| 384{1,326 30|...... 493 6 51 20) 491 1,021
42| 125 1,396] 1,419 91 28] 187 377 6 6| 395 4 S| 29 1471 486
38| 126 1,388 1,423 98 30 159] 378 6 6| 404 5 6 71 1471 495
. 42 136 1,399| 1,427 92 26| 156f 381 3 6 424 4 5 7V 147 456
. 39| 139| 1,399| 1,459 93 29| 160 382 3 6| 441 5 4 4 147/ 493
Oct. 23......... 347 43| 126 1,384 1,422 91 30| 163| 382 3 6| 410 4 of 14| 147} 490
Atlanta (8 cmes)
Sept. 25. .. 369 31| 137| 1,390] 1,295 219 14] 156 449 4 3| 443 1 9 71131 464
Oct. 2......... 368 27| 152 1,367] 1,286] 218 15 134 450 4 3| 458 1 9 1 1321 474
Oct. 9......... 371 30| 157 1,388] 1,305 220 18| 131} 450 4 4 472 1 9 31 1321 452
Oct. 16 ......... 366 28 163] 1,380} 1,353 216 17 132| 450 4 3 493 1 9 3 132 493
ct. 23......... 376 30 135| 1,385} 1,315 213 16 136| 451 4 3 477 1 9 6 132 558
Chicago (12 cities)*
Sept. 25. .. u.uns 1,447y 93| 358| 5,436| 5,314| 516 80|  815[1,974 6 8| 1,511 4 27 71 624 2,257
Oct. 83|  361| 5,368{ 5.279| 500 87|  687|1,977 6 8| 1,522 4 28 4 627] 2,250
Oct 93t 353| 5,373! 5,275 479 86| 6731,981 7 8| 1,517 4 29| 14l 628 1,930
Oct 891 396| 5,382| 5,496] 464 87| 676/1,980 7 8| 1,624 4 28] 10| 627| 2,180
Oct. s 93 381| 5,424} 5,418 455 91 682(1,983 7 8! 1,606 4 31 4 628| 2,405
St. Louzs (5 cities)
Sept. 25 323 23 100| 1,116] 1,189 65 18] 176] 369 1 2 142 445
Oct. 319  22]  103| 1,102] 1,177 66 20{ 151| 370 1 2 143|464
335 24| 107] 1,111} 1,187 64 191  1a7| 370 1 2 1431 408
344 22| 113| 1,120] 1,245 64 24| 148| 371 1 2 143| 460
335 23] 106| 1,127] 1,215 67 17| 151 372 1 2 143| 502
205 12 92| 7231 707 102 a4y 127 229|...... 1 91 355
211 11 o8| 729{ 715 106 14{  109| 229|...... 1 o1 333
209 11 97| 732 720 102 14| 106| 230}...... 1 921 327
206 11 97| 734f 747|100 13| 106| 230)...... 1 92| 333
206| 12 96| 738] 729 103 13| 107| 231f...... 1 92/ 370
443 24 261| 1,512} 1,492 176 27 186 312 4 2 156 546
450 211 258| 1,488{ 1,481} 176 25| 159 313 4 2 156/ 516
453\ 23] 258 1,480} 1,488 167 24| 156\ 313 4 2 157| 473
467] 22| 276} 1,528| 1,558] 165 23[  156] 313 4 2 1571 521
436 24| 273} 1,508| 1,518] 174 23| 162} 314 4 2 157| 625
Sept. 25... ..... 392 26 207 1,470| 1,475 26 27 1571 292 20 4 149 477
24| 208} 1,465| 1,461 107 231 134f 293 20 4 149|436
26| 217] 1,474| 1,470 106 231 131 294 20 4 150{ 396
25| 232] 1,490 1,529 107 25| 131| 204 20 4 1491 435
27)  220| 1,487| 1,491} 105 26| 133| 294 20 4 150 513
50| 287| 3,576| 3,645 158 110|  649/2,110 30 7 5781 1,313
491 284| 3,558| 3,600 176 110|  563|2,112 31 7 578! 1,306
490 276| 3,544] 3,588] 176 105  542(|2,119 30 7 5791 1,218
50/ 295| 3,596| 3,771 172 104|  549{2,121 30 7 578{ 1,205
50| 294| 3,610] 3,601] 168 100{  555(2,124 3 7 5791 1,340
31| 1601 3,301| 3,341 232 40| 522| 814]...... 2 3021 1,419
26| 157| 3,274| 3,311 234 38| 438 s8t5/...... 2 3951 1,367
311 156| 3,284| 3,310 226 39| 429l s1gl...... 2 395 1,198
31| 172} 3,287| 3,450 221 37| 430| 816l...... 2 395| 1,311
32| 164] 3,330| 3,418 218 41|  433| 818|...... 2 395| 1,537

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

2 Debits to demand deposit accounts except in interbank and U.

* See note on preceding page.
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COMMERCIAL PAPER AND BANKERS' ACCEPTANCES OUTSTANDING
{In millions of dollars]

Dollar acceptances outstanding
Held by Based on ?
Commer-
cial Total .
End of month paper out- Accepting banks Federal Goggs SEiOIi)ed in or
out- . edera shippe etween
standing! standing Reserve In}pé)rts E;(por ts points in
Banks Others Um.to d Ur 911:'nd
Total Own Bills | (For own S{“ te S{“ te
a bills bought | account) ates ales | United | Foreign
* States | countries
1945—June. .......... 101 107 80 44 36 |......... 27 74 10 20 3
July............ 107 117 920 45 45 @) 26 81 9 22 4
August......... 110 128 101 50 50 ... 28 91 i0 25 2
September...... 111 135 104 52 52 oo 31 98 11 23 3
October........ 127 135 100 53 [T N 35 95 12 22 6
November...... 156 145 107 58 49 ... 38 100 i5 23 6
December....... 159 154 112 64 48 ... 42 103 18 26 7
1946—January........ 174 166 126 71 55 ..o 40 109 20 29 8
February..... .. 178 167 128 74 53 feieiiaeas 39 109 18 31 9
172 163 119 64 55 2 42 104 17 33 8
149 169 109 65 44 13 47 114 16 30 9
126 177 108 66 42 13 55 124 18 28 7
121 192 109 65 45 18 64 134 22 27 8
131 205 118 67 51 34 54 146 24 26 9
e 142 207 140 68 72 13 54 152 22 26 7
September,..... 148 200 151 68 82 2 47 150 20 23 7

-

L As reported by dealers; includes some finance company paper sold in open market.
2 Dollar exchange less than $500,000 throughout the period.

# Less than $500,000. . L.
Back figures—See Banking and Monetary Statistics, Table 127, pp. 465-467; for description, see p. 427.

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

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

Debit balances Credit balances
Customers’ .
Debit Debit credit balancest Other credit balances
End of month |Customers’| balances in | balances in | Cash on
debit partners’ firm hand Money
balances |investment {investment | andin | borrowed? In partners’| In firm I ital
(net)!  |and trading | and trading | banks Free Other | investment | investment | 11 €aP} ta
accounts | accounts (net) |and trading |and trading ac(cov.g 8
accounts accounts ne
1936~—June....... 1,267 67 164 219 985 276 86 24 14 420
Decembe 1,395 64 164 249 1,048 342 103 30 12 424
1937—]June. . ... 1,489 55 161 214 1,217 266 92 25 13 397
December. .. 985 34 108 232 688 278 85 26 10 355
1938—June....... 774 27 88 215 495 258 89 22 11 298
December. .. 991 32 106 190 754 247 60 22 5 305
1939—June....... 834 25 73 178 570 230 70 21 6" 280
December... 906 16 78 207 637 266 69 23 7 277
1940-—June. .. .... 653 12 58 223 376 267 62 22 5 269
December. .. 677 12 99 204 427 281 54 22 5 247
1941—June. . ..... 616 11 89 186 t 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 1 188 181 557 354 65 14 5 198
1944—June. . ..... 887 5 253 196 619 424 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
1945—O0ctober..... 51,063 e F Y PN 3743 3632 ... e P N RPN
November..}! 31,095 {....o.cvevi]iennninnnn]onnernnn. 3711 3639 | e e
December...| 1,138 12 413 313 795 654 112 29 13 299
1946—January....| 31,168 3734 3727
February...| 31,046 3645 3755
March...... 3936 3622 3712
April.. 3 895 3575 3697
May.. .e 3856 3547 3 669
June. . 809 498 651
July.... 3745 3442 3653
August,.. .. 3723 3377 3647
September. . 3631 3305 3729

6 1 Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) of
rms’ own partners.
2 Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges).

3 As reported to the New 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): July, 109; August 99; September, 82.

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

Back figures.—See Banking and Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data

in detail at semiannual dates prior to 1942,
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OPEN-MARKET MONEY RATES IN NEW YORK CITY COMMERCIAL LOAN RATES
[Per cent per annum] AVERAGES OF RATES CHARGED CUSTOMERS BY BANKS
IN PRINCIPAL CITIES
U. S. Government [Per cent per annum])
A Stock security yields .
Prime | Prime | 52 7Other | o
- " = th-
Year, nclce);gial ers’ d::?lllge 9- to 12- Total \1?::{( err? l'afnd ernoa;d
month, or aper. | accept-| (5o month | 5 ¢ 19 cities City FBastern | Western
week Papet: | ances, 3- | certifi- iti ities
4- t0 6- T€ ) month | cates | Y63 ciuies ¢
months!| 7o, | new- 118 H taxable
ys als? bills! of in- notes
debted- 1937 averagel..... .ol 2.59 1.73 2.88 3.25
ness 1938 averagel..... ... 2.53 1.69 2.75 3.26
939 average........ . . . 3.51
1943 average. ... 60 | e | 100 373l 75 | 13s | (930 average....... 2.18 2.01 2.8 e
1944 average..... .73 .44 1.00 .375 .79 1.33 1941 average........ 254 1:97 2.55 3.19
1945 average..... .15 .44 1.00 .375 .81 1.18 1942 average. . ...... 2.61 207 258 3.26
........ . . . .13
1945—October....| .75 | .44 | 1.00| .375 | .83 | 1.17 | jo5) verage...----- 2.12 2.30 2-80 3.3
November.| .75 | .44 | 1.00 | .375 | .84 | 1.14 | 1945 average........ 2.39 1.99 2.51 2.73
December..| .75 .44 1.00 .375 .84 |41.15 . :
942—Jure. . .. . . . 3.34
tos6—Jamary. .| 15 | g | 10| sl h oo PRTIGR ) B | R | BE | 33
ebruary..| . . . . .
Aarg ..... ;g 11 }gg g;g 7? 1?3 December. ... 2.63 2.09 2.63 3.26
pril...... . . . . 8 . S 3.
May. 7s | a7 | tioo | lwrs | s | tiss | ORTRECReen 39800 226 288 | 33
%3;1; RIS S I S o O I S0 IS O I B 4 September....[ 2.48 2.05 2.71 2.73
éugust].)..: .8% 71 igg 57; sg 1:1‘21 December..... 2.65 2,10 2.76 3.17
eptember . .8 .8 . .37 8. 1.2 ) VT 1
October....| .88 | .81 | 1.38 | .375| ‘83 | 1.24 |18 Jfarch........\ 2.63 2.1 2.1 3-u
Weel; ending: September. . .. 2.69 2.18 2.82 3.14
SEDL 22. .. ;/}—% ‘351‘; 15—1? 3‘712 .85 1_254 December..... 2.39 1.93 2.61 2.65
ct. oo -1 B/ [114-1%4 .3 .85 1.2 — March........ X 99 13 2.01
Oct. 12010 %=1 | e fiyoazg| azs | sy | aiaa | OSTREERe 25 220 255 2.80
Qct. 19...0 Jg-1 | Bhe (1341340 3751 .83 | 1.24 September. ... 2.45 2.05 2.53 2.81
Oct. 26...1 J5~1 | Bjhe (124-122 .376 | .83 | 1.23 December.....| 2.09 1.71 2.23 2.38
]
1 Monthly figuresare averages of weekly prevailing rates. 1946—%:?}1 """ . %ﬁ {;i %g‘} gg:;
2 The average rate on 90-day stock exchange time loans was 1.50 September . . . 231 1,80 243 275
per cent beginning Aug. 2, 1946, Prior to that date it was 1.25 per cent. D! e . . . .
3 Rate on new issues offered within period.
4 From Sept. 15 to Dec. 15, 1945, included Treasury notes of Sept. 1 Prior to March 1939 figures were reported monthly on a basis not
15, 1948, and Treasury bonds of Dec. 15, 1950; beginning Dec. 15, strictly comparable with the current quarterly series.
1943, includes only Treasury bonds of Dec. 15, 1950. Back figures.—See Banking and Monetary Statistics, Tables 124-125,
Back figures.—See Banking and Monetary Statistics, Tables 120~-121, pDp. 463-464; for description, see pp. 426-427.
DD. 448-459, and the BULLETIN for May 1945, pp. 483-490.

BOND YIELDS 1
[Per cent per annum]

U. S. Government Corporate (Moody’s)4
Tto9 15 years and Munic- | Corpo- :
Year, month, years over ipal rate By ratings By groups
or week (high~ (high- -
T Partial- T grade)? | grade)® | Total Ind Rail Publi
ax- ax- ndus- aill- ublic
able elgext:gt able Aaa Aa A Baa trial road utility
Number of issues. 1-5 1-5 1-9 15 s 120 30 30 30 30 40 40 40
1943 average.... 1.96 1.98 2.47 2.06 2.64 3.16 2.73 2.86 3.13 3.91 2.85 3.64 2.99
1944 average 1.94 1.92 2.48 1.86 2.60 3.05 2.72 2.81 3.06 3.61 2.80 3.39 2.97
1945 average. . 1.60 1.66 2.37 1.67 2.54 2.87 2.62 2.71 2.87 3.29 2.68 3.06 2.89
1945—October...| 1.50 1.62 2.35 1.76 2.54 2.84 2.62 2.70 2.84 3.20 2.65 3.03 2.84
November 1.42 1.56 2.33 1.70 2.54 2.82 2.62 2.68 2.81 3.15 2.64 2.99 2.81
December.| 51.38 1.51 2.33 1.64 2.54 2.80 2.61 2.68 2.79 3.10 2.64 2.96 2.79
1946—January..| 1.31 [Q)] 2.21 1.57 2.43 2.73 2.54 2.62 2.73 3.01 2.57 2.89 2.71
February 1.28 (¢) 2.12 1.49 2.36 2.68 2.48 2.56 2.70 2.95 2.54 2.83 2.65
March.. 1.28 (&) 2.09 1.49 2.35 2.66 2.47 2.54 2.69 2.94 2.54 2.80 2.64
April..... 1.36 (O] 2.08 1.45 2.37 2.67 2.46 2.56 2.69 2.96 2.57 2.78 2.658
ay..... 1.47 ®) 2.19 1.54 2.44 2.71 2.51 2.58 2.73 3.02 2.60 2.84 2.69
June...... 1.43 Q] 2.16 1.55 2.42 2.711 2.49 2.59 2.73 3.03 2.59 2.85 2.70
July.... 1.40 () 2.18 1.60 2.41 2.71 2.48 2.59 2.72 3.03 2.58 2.86 2.69
August. . 1.46 (%) 2.23 1.65 2.44 2.73 2.51 2.62 2.74 3.03 2 58 2.89 2.70
September 1.55 (%) 2.28 1.75 2.50 2.79 2.58 2.68 2.80 3.10 2.64 2.98 2.75
October . . 1.56 (%) 2.26 1.84 2.51 2.82 2.60 2.70 2.84 3.15 2.65 3.05 2.76
Week ending:
Sept. 28. . 1.56 (%) 2.28 1.81 2.50 2.82 2.60 2.69 2.82 3.16 2.67 3.03 2.76
Oct. 5.. 1.55 (8) 2.27 1.87 2.49 2.82 2.59 2.70 2.82 3.15 2.66 3.04 2.75
QOct. 12..} 1.56 (%) 2.27 1.87 2.51 2.82 2.60 2.71 2.83 3.15 2.66 3.04 2.76
Qct. 19..} 1.56 (6) 2.26 1.85 2.51 2.82 2.60 2.69 2.83 3.15 2.66 3.04 2.77
Oct. 26.. 1.57 ®) 2.26 1.83 2.51 2.82 2.60 2.69 2.84 3.15 2.65 3.05 2.76

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

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

¢ Moody’s Investors Serv1ce, week ending Friday. Because of limited number of suitable issues, the industrial Aaa, Aa, and A groups have
been reduced from 10 to 5, 6, and 9 issues, respectively, and the railroad Aaa, Aa, and A groups from 10 to 6, 6, and 9 issues, respectively.

5 Beginning Dec, 15, 1945, includes Treasury bonds of June 1952-54, June 1952-55, December 1952-54, and March 1956-58.

¢ No partially tax-exempt bonds due or callable in 15 years and over.

Back figures.—See Banking and Monetary Statistics, Tables 128-129, pp. 468-474, and the BULLETIN for May 1945, pp. 483-490,
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SECURITY MARKETS?

Bond prices Stock pricest

Corporatet Common (index, 1935-39=100) !‘)’ﬂ}';jf

Year, month, or week | U.S. | Munic- "tlﬁ (in
Gov- ipal Medium- and l