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EXPENDITURES AND INCOMES
IN THE POSTWAR PERIOD

Expenditures and incomes have expanded
further in the third quarter, continuing the
generally upward movement which has
characterized the war and postwar period.
Gross national product and national income
have reached new peaks. At a 256 billion
dollar annual rate in the third quarter, gross
national product was 30 per cent above the
postwar transition low reached in the first
quarter of 1946.

The postwar increase in national product
has reflected sharp advances in prices and
costs combined with more moderate ex-
pansion of physical production. For exam-
ple, the index of industrial production in the
third quarter of 1948 was one-fifth higher
than in the first quarter of 1946, while con-
sumer and wholesale prices had advanced
by one-third and one-half respectively. Gains
in real output since early 1947, by which
time practically full peacetime employment
had been reached, have generally been lim-
ited by the amounts of materials and plant
capacity available and by the necessarily
slow growth of the labor force.

Although inflationary tendencies have
featured the last two and one-half years, ex-
pansive pressures have not consistently domi-
nated all fronts, nor has the course of prices
and production been invariably upwards.
Indeed, marked readjustments have taken
place in some prices and in some lines of
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output. There have been intervals when
demand seemed to slacken and when there
were expectations of imminent general de-
clines in employment and income. How-
ever, the general situation has continued ex-
pansive and resources released by slowing
down of demand for some products have
been absorbed in other uses. Some shortages
have persisted, especially in the field of
metals and metal products.

The greatest increases in output, expen-
ditures, and prices occurred between early
1946 and the first quarter of 1947. This
period witnessed rapid absorption into peace-
time production of manpower and equip-
ment resources earlier absorbed in waging of
war. It also witnessed spectacular price
increases after elimination of controls. In
view of the high incomes and large holdings
of liquid assets and the relatively smaller sup-
ply of goods and services, controls had kept
prices well below free market levels until
mid-1946.

Inflationary tendencies have continued to
persist during the greater part of the period
since the first quarter of 1947. The magni-
tude of the earlier increases in prices has not
been equaled, however, and output and em-
ployment have increased more moderately,
mainly because of limitations of supply
rather than lack of demand. In spite of
rising prices and incomes, there has been
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EXPENDITURES AND INCOMES IN THE POSTWAR PERIOD

since early 1947 a noticeable degree of cau-
tion on the part of businessmen and investors
and some restraint on the part of consumers
in using their liquid assets and spending
their current incomes. In this connection
there is little evidence of excessive over-all
inventory accumulation or extensive security
market speculation, both of which tend to
occur in the boom phase of the business cycle.
On the other hand, real estate prices have
attained relatively high levels, and urban
mortgage debt has mounted at an exception-
ally rapid rate.

Major expansive factors in the current
economic situation are the increasing Fed-
eral Government expenditures arising out
of the foreign aid and defense programs and
the further expansion of spendable income
resulting from the reduction in taxes and the
continuing trend of wage increases. Busi-
ness investment expenditures are sustained
in heavy volume by these factors, and in
turn have important expansive effects.

Prices have been leveling off or declining
in recent months, following sharp increases
from February 1948 until midsummer.
Price movements this year have been more
diverse than in the two preceding years.
Farm products and foods are currently lower
than at the first of this year, owing largely
to bumper crops, while metals and their
products are far higher. Average consumer
prices, which advanced steadily from March
until August, have since declined slightly,
primarily as a result of declines in meat
prices.

Gross NationaL Probuct

By the third quarter of 1948 gross na-
tional product had reached a level almost
three times that in 1939. The higher level
reflects an increase since 1939 of about 15
million persons, or 50 per cent, in total non-
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agricultural employment, a rise of 75 per cent
in the physical volume of manufacturing and
mineral production, a gain of more than a
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fourth in farm production, and a rise in con-
sumer prices of about 75 per cent. Not
only has total national product increased
greatly, but significant shifts in its composi-
tion also have taken place in recent years as
compared with the war and prewar periods,
as is shown in the table.

The decline in the total national product
immediately after the end of the war resulted
from the drastic curtailment of Federal mili-
tary expenditures. By the first quarter of
1946 such expenditures were less than one-
third their wartime peak. Since then, out-
standing in its effects on the economy has
been the expansion of expenditures for con-
sumer and producer durable goods, for con-
struction, and for food. The further reduc-
tion in Federal Government expenditures
for goods and services has been more than
offset by the rise in State and local govern-
ment expenditures. Net foreign investment
was lower in the third quarter of 1948 than
in the first quarter of 1946, after increasing
sharply to a peak in the second quarter of
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Gross NaTioNAL Propuct roR SELECTED PERIODS

[Percentage of total by types of expenditures}

1348(:] 1ﬁ946,

. thir rst

Type of expenditure quar- | quar- 1944 | 1939 ) 1929
ter ter

Government purchases of goods

and Services............ 14.7| 17.9] 45.5 } 14.4 8.2
Federal................. 8.7 13.4| 41.9 5.7 1.3
State and local. . ........ 6.1 4.6] 3. 8. 6.9

Gross private domestic invest-

Mmenb. .o iiiien 15.2) 10.9| 3.0 | 10.0)| 15.2
New construction........ 5.8 3.7 ta1 4.4 7.5
Producers’ durable equip-

ment................. 8.4 4.5f 2.5 5.1 6.2
Change in farm and non-

farm inventories........ 1.1 2.7 —.6 5 1.5

Net foreign investment..... .. .3 1.5{—~1.0 1.0 7
Personal  consumption ex-

penditures. .. .......... 69.80 69.8 52.5 | 74.6 | 75.9
Durable goods. . .. . 9.2 6.2] 3.2 7.4 9.0
Nondurable goods 40.2| 42.2| 31.8 | 39.0 | 36.4
Services.......... 20.3] 21.3] 17.5 | 28.2{ 30.5

Gross natlonal product, total:
Percent................ 100.0{ 100.0(100.0 {106.0 {100.0
Bllhons of dollars........ 1255.9{%196.1|212.2 | 90.4 [{103.8

1 Seasonally adjusted quarterly totals at annual rates,

Note.—Basic data are from U. S, Department of Commerce,
The figures on net foreign investment understate the share of total
Froduct represented by the net outflow of goods and services to
oreign countries chiefly because some shipments abroad are
classified as Federal Government expenditures,

1947. The rate of inventory accumulation
which has fluctuated during the past two
years has recently been well below the rate
of early 1946.

The dominant characteristics of the post-
war period may be described, on the one
hand, as a restocking boom throughout the
economy following the restrictions on sup-
plies during the war period and, on the
other hand, as an attempt by consumers to
meet higher living costs and to increase their
standards of living. Personal consumption
expenditures for consumer durable goods
and food (including purchased meals and
liquor) increased 40 per cent between the
first quarter of 1946 and the third quarter
of 1948. In the same period, expenditures
for services and all other nondurable goods
increased only 23 per cent. Expenditures
for producers’ durable equipment and pri-
vate new construction have more than
doubled in this period. The accompanying
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chart shows the trend of selected expendi-
ture groups.

Private Domestic INVESTMENT

Expenditures for producers’ durable equip-
ment, new private construction (including
residential), and the accumulation of inven-
tories (both farm and nonfarm) were being
made at the annual rate of 39 billion dollars
in the third quarter of 1948. This amount
is more than four times that in 1939. Of
total national product in the third quarter
of 1948, 15 per cent was devoted to such
private investment as compared with 10 per
cent in 1939.

EXPENDITURES FOR SELECTED COMPONENTS
OF GROSS NATIONAL PRODUCT
DEPARTMENT OF COMMERCE ESTIMATES, ADJUSTED FOR SEASONAL VARIATION
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* Government expenditures on goods and services excluding
foreign aid in the form of Federal grants, which is included in
the export surplus.

From the first quarter of 1946 to the first
quarter of 1948, expenditures on private do-
mestic investment increased by four-fifths
and since then they have been maintained at
that level. The increase was largely the
result of strong upward movements of ex-
penditures for producers’ durable equipment
and new private construction. Accumula-
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tion of inventories, while generally at a high
level, moved sharply contrary to the up-
ward trend of other forms of investment in
the second and third quarters of 1947. Since
the first quarter of this year the rate of in-
ventory accumulation has declined while ex-
penditures for construction and producers’
durable equipment have continued to in-
crease.

Increases in expenditures on new private
construction, on a seasonally adjusted basis,
have been relatively moderate since the
fourth quarter of 1947. In fact, expenditures
for residential construction, which account
for about half of all new private construction
and which increased very sharply in 1946
and 1947, have shown little change from the
high level reached in the fourth quarter of
last year. The number of new housing units
started has been declining from the record
level reached in April 1948 and since
August has fallen below the high levels
reached in the corresponding months of
1947. While this may indicate that housing
construction is returning to something more
nearly like the usual seasonal pattern than
was the case last year, it also suggests re-
sistance on the part of buyers to current high
prices. Meanwhile, prices of building ma-
terials have continued to rise although not
as rapidly as in the preceding two years.
Wages of construction workers have also
continued to advance. Building material
production and inventories have increased.

Business expenditures for new plant and
equipment are now about three and a half
times their level in 1939. The greatest in-
crease in such expenditures occurred in the
reconversion period between 1945 and 1946
when they advanced from 6.6 billion dollars
to 12 billion. In 1947 they rose to 16.2
billion and for 1948 they are estimated at
18.6 billion, as activity and profits continued
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to advance generally at a time when im-
portant industries were still attempting to
satisfy backlog demands. All major com-
ponents—manufacturing, mining, railroads,
other transportation, electric and gas utilities,
and commercial and miscellaneous establish-
ments—have participated in the broad post-
war increase. The largest relative increases
since 1946 have been in expenditures by
electric and gas utilities and railroads.

Nonfarm inventories, which had been re-
duced during the war, were built up rapidly
beginning in the first quarter of 1946. Ac-
cumulation continued heavy through the
first quarter of 1947 when it reached an
annual rate of almost 7 billion dollars. In
the second and third quarters of 1947 there
was no net accumulation, but the fourth
quarter of 1947 and the first quarter of 1948
witnessed another rapid increase. Since then
the rate of inventory expansion has been
much lower.

GOVERNMENT EXPENDITURES

The abrupt decline in Federal expendi-
tures on goods and services from an annual
rate of over 90 billion dollars in the first half
of 1945 to less than 30 billion in the first
quarter of 1946 freed resources for private
use. The decline continued at more moder-
ate rates throughout 1946 and 1947, and such
expenditures reached a low point of 16 bil-
lion (annual rate) at the end of 1947. More
recently, they have risen again reflecting
mainly increases for defense and interna-
tional aid programs. In addition, wages of
Federal employees were increased effective
in July, and crop loans have increased.

The full impact of the present defense pro-
gram and the current foreign aid program
has not yet been felt. The 70-group air force
program is barely under way and is expected
to increase for a considerable period. The
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rate of foreign aid expenditures will con-
tinue to rise for a short period at least, as
operations under the European Recovery
Program gain momentum.

The Federal Government, in addition to
making direct purchases of goods and serv-
ices for domestic purposes and to finance
foreign purchases, makes grants to State and
local governments, pays interest, and makes
transfer payments in such forms as social
security benefits, pensions, and veterans bene-
fits. 'These payments are included in total
Federal outlays but not in Federal expendi-
tures for goods and services included in the
gross national product compilations. Such
Federal payments are substantially below
the levels reached in the last half of 1947
on the occasion of the cashing of veterans
leave bonds and are slowly receding.

State and local governments have steadily
increased their expenditures for goods and
services since the end of the war. These
increases have been accounted for by rising
expenditures for wages and salaries, reflect-
ing both employment and wage increases,
and for construction. The volume of con-
struction, which had dropped to very low
levels during the war years, has been steadily
mounting. Highway construction has ac-
counted for the largest proportion of con-
struction expenditures, but sharp advances
have also occurred for schools, hospitals, and
other public buildings. Transfer payments
by State and local governments have in-
creased since the end of the war as many
States have granted bonuses to veterans.

Ner ForeioN INVESTMENT

Foreign trade, which was a strongly ex-
pansive factor in the economic situation
through the second quarter of 1947, has
played a declining role since then. The
sharp increases in net exports in the first
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half of 1947 helped to offset the effects of
the drastic decline in accumulation of in-
ventory which occurred in the second and
third quarters of that year.

Exports of goods and services declined
from their peak of 21 billion dollars (an-
nual rate) in the second quarter of 1947 to
a rate of 17 billion in the second quarter of
1948. Imports of goods and services, in
contrast, have risen steadily since the end
of the war. The increase from the first
quarter of 1946 to the second quarter of 1948
was from an annual rate of 7.2 billion dol-
lars to 10 billion. As a result of these
changes the export surplus declined sharply
from its peak of 12.5 billion dollars (annual
rate) in the second quarter of 1947 to 7 bil-
lion in the second quarter of 1948 and is
expected to have declined further in the third
quarter.

The export surplus measures the excess of
exports of goods and services over imports
regardless of how financed. That part of
the export surplus that is financed by gifts
either from the Government or from indi-
viduals is not included in net foreign invest-
ment in the gross national product accounts.

ExporT Surprus anp NET FOREIGN INVESTMENT

{In billions of dollars]

1948,
second
quarter !

Item 1947 | 1946

-
-

NN NN,
NG FOALNBNS

Exports of goods and services........
Less: Imports of goods and services. . . .
Equals: Export surplus. . .......
Less: Net Government grants. .
Net private remittances .
Equals: Net foreign investment......
Government loans...........
Liquidation of gold and dollar
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1 At annual rates.

2 Dollar dishursements by International Monetary Fund and
International Bank for Reconstruction and Development, private
loans, and errors and omissions.

Note.—Data are from U, S. Department of Commerce.

This treatment avoids duplication in the
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gross national product total since such gifts
are classified as Government and personal
consumption expenditures. There has re-
cently been a relative shift in the form of
Government aid from loans to gifts. As is
shown in the table, this has resulted in net
foreign investment showing a sharper de-
cline than the export surplus.

Personar INcoME

Total personal income has nearly tripled
since 1939. At the record annual rate of
214 billion dollars in the third quarter of
1948, it was more than one-fourth above the
first quarter of 1946. All major components
of personal income have shown gains in
varying amounts except that in the more
recent period transfer payments have de-
clined.

The gains in personal income have resulted
from increased output and employment com-
bined with sharply rising prices and wage
rates. Since 1939 wage and salary receipts
have almost tripled. Income of farm pro-
prietors and earnings from unincorporated
business and professional activities have
roughly quadrupled. So also have corpo-
rate profits (after tax) which, however, are
included in personal income only to the
extent they are paid out as dividends. Divi-
dends have only doubled because of business
policy decisions to retain large proportions of
profits chiefly for investment expenditures.
Dividends, which amounted to about 75 per
cent of corporate profits (after tax) in 1939,
were less than 40 per cent in the third quar-
ter of 1948.

Rental income and interest income com-
bined have about doubled since 1939. The
fact that rental income has not gone up more
may be attributed to the continuation of
fairly effective rent controls in a period of
widespread housing shortages. On the other
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hand, transfer payments, which include vet-
erans benefits and bonuses, relief payments,
pensions, and social security benefits, have
nearly quadrupled.

The relative percentage changes over this
period must be considered in the light of
the varying factors affecting incomes in
1939 as well as the differing effects of infla-
tion since then. For example, prices of farm
products were exceptionally low in 1939 in
relation to prices of most other products.
Also, profits usually fluctuate more widely
than other types of income in response to
changes in general economic conditions.

Since the first quarter of 1946, income of
farm proprietors, wages and salaries, and
returns from unincorporated business and
professional activities have each increased
about 30 per cent. Dividends have increased
50 per cent, while rental and interest income
has increased less than one-fifth and transfer
payments have declined more than 10 per
cent.

More recently, in the year ending in Sep-
tember, wage and salary receipts increased
about 10 per cent with nonagricultural em-
ployment up 3 per cent. The expansion of
wage and salary income in recent months is
due largely to the payment of third round
wage increases in the mass production indus-
tries and the spreading of such increases to
other segments of the labor market. Aver-
age hourly earnings of factory workers in
September were 9 per cent above a year ago.
Unemployment has held at the low level of
about 2 million persons, as has been the case
since completion of the demobilization proc-
ess in mid-1946.

In the third quarter of 1948 net income
of farm proprietors, seasonally adjusted, was
above a year ago but below the second
quarter of 1948. The bumper crops of
this summer resulted in sharp declines in
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prices of grains and cotton to levels close
to Federal support prices. Since August
prices of livestock products also have de-
clined. In view of the large crops, the sup-
port program, and the underlying shortage
of meats, net income of farm proprietors is
expected to continue at relatively high levels
although below those of the past year.

CoNsUMPTION EXPENDITURES

Expenditures for personal consumption in
the third quarter of 1948 were more than
two and one-half times those in 1939. A
large proportion of the increase in con-
sumers’ expenditures since 1939 has been
the result of advancing prices, but there also
has been a very substantial increase in real
consumption of goods and services. Recently
such expenditures have accounted for 70
per cent of total gross national expenditures,
as compared to about 50 per cent at the height
of the war effort in 1944 and 75 per cent in
1939.

DistriruTioN oF DisposaBLE INCOME ror SELECTED PER1ODS

[In per cent]}

194% 11:1946.
thir rst
Item quar- | quar- 1944 ;1 1939 | 1929
ter ter
Personal consumption ex-
penditures. ........... 92.2 190.7 1 76.5|96.2 | 95.5
Durable goods............ 12.2 8.1 4.7 9.6 | 11.4
Automobiles and parts..| 4.5 1.6 .5 3.0 3.9
Furniture and equip-
ment........oouuun. 5.7 4.2 2.5 4.9 5.5
Other....covvvenunnnn 2.0 2.3 1.7 1.7 1.9
Nondurable goods......... 53.1 154.8146.3|50.2 1| 45.8
Clothing and shoes. . . .. 10.2 { 11.9 | 10.6 | 10.0 | 11.1
Food and alcoholic bev-
erageS. ......oeun..n 31.6 | 32.2 | 27.0 | 27.5 { 23.9
Other................. 11.4 1 10.7 8.7 | 12.7 | 10.8
Services. ...o.ovviiiiiian 26.8 | 27.7 | 25.4 | 36.3 | 38.4
Household operation. .. 4.0 4.1 3.7 5.1 4.6
Housing. . ............ 8.4 8.4 8.1 12,7 {13.8
Other................. 14.5 | 15.2 | 13.6 | 18.5 | 19.9
Personal saving ........... 7.8 9.4 | 23.5 3.8 4.5
Disposable income, total:
Percent.............. 100.0 (100.0 |100.0 |100.0 [100.0
Billions of dollars.......[*193.7 |1150.9 {145.6 | 70.2 | 82.5

1 Seasonally adjusted quarterly totals at annual rates.
Not1eE.—Basic data are from U, S. Department of Commerce.
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In the accompanying table, changes in
disposable income and the relative distribu-
tion of such income by major categories are
shown for selected periods. It should be
noted that a declining percentage for a par-
ticular component from one date to another
does not necessarily imply a decline in the
dollar volume of such expenditures. In fact,
every type of consumer expenditure pre-
sented on the table has shown increasing
dollar expenditures from both 1939 and early
1946.

As compared with prewar years, the most
important changes have been the increases
in relative importance of expenditures for
durable goods and foods and the relative
decline of services as a group, particularly
housing. Purchases of new houses, however,
are classified as investment rather than in
expenditures for current consumption. For
durable goods the upward shift in relative
importance is largely a result of the wartime
curtailment in production of such goods and
the resulting accumulation of backlogs of
demand. The wartime scarcities of durable
goods are evident in the reduction in their
relative importance between 1939 and 1944.
Continued limitation of supplies, especially
for automobiles, presumably has prevented
an even greater increase in relative impor-
tance than has actually occurred.

Demand for consumer durable goods has
remained exceptionally strong. A recent
survey of consumer attitudes and expecta-
tions, which is summarized in a special arti-
cle in this BuLLeTiN, pages 1355 to 1359, indi-
cates that in July 1948 a slightly higher pro-
portion of spending units said that they
would, or probably would, buy a car during
the next twelve months than had so indicated
at the beginning of the year. These inten-
tions were declared with the knowledge that
automobile prices had risen from the first of

1335



EXPENDITURES AND INCOMES IN THE POSTWAR PERIOD

the year. With respect to other types of
consumer durable goods it appears that in-
tentions to buy refrigerators, washing ma-
chines, and furniture remained unchanged,
but that demand for radios was moderately
weaker in July than at the beginning of the
year.

The increase in the relative importance
of expenditures for food reflects the fact that
food prices have advanced more both from
prewar and from early 1946 levels than have
prices for any other broad group of com-
modities and services purchased by con-
sumers. Continued rent control explains the
sharp decline in the relative importance of
the housing component of consumer expen-
ditures in comparison with prewar patterns.

PersonaL Saving

During the war, price and other controls
and widespread shortages, coupled with
heavy reliance on borrowing as a means of
financing Federal war expenditures, resulted
in a record rate of personal saving, amount-
ing to 24 per cent of disposable income in
1944 as compared with 4.5 per cent in 1929
and 3.8 per cent in 1939. Since the first
quarter of 1946 practically all of the increase
in disposable income has been spent for per-
sonal consumption rather than saved. This
means that while the total dollar volume of
saving is now higher than in early 1946, the
rate of saving has declined. The rate of

saving, however, is still well above that of

any year prior to 1941.

For a little over a year, there has been some
tendency for the proportion of income saved
to increase slightly. It is still too early to
measure this change accurately, but recent
indications of a stable or slightly rising sav-
ing rate suggest that the inflationary role
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played by consumption expenditures in the
early postwar period is being moderated.

Price TENDENCIES

The course of wholesale prices during
1948 reflects greater diversity in the pres-
sures of demand on supply for individual
commodities than was the case in the two
preceding years. Strong upward pressures
have been exerted by persistent shortages of
metals and some other products, by rising
transportation costs, and by wage increases.
Prices of iron and steel, nonferrous metals,
farm machinery, automobiles, and other
metal products have advanced even more
sharply this year than in 1947. On the other
hand, the supply of many goods is now in
better balance with demand at current prices
than at any time since before the war. Rec-
ord breaking crops are being harvested this
year in this country and the agricultural situ-
ation abroad has improved greatly. Prices
of crops have declined considerably this year
to about support levels, while prices of live-
stock and meats have fluctuated widely. As
a result of these divergent influences, the
general index of wholesale prices increased
steadily from February to August following
a sharp decline in February. Since August
the index has again declined to a level
slightly below January, as prices of livestock
and products have dropped considerably and
average prices of commodities other than
farm products and foods have shown little
change.

Industrial prices recently—at the begin-
ning of November—were about 3 per cent
above those of January. Wholesale prices
of food were 5 per cent below that level and
prices of farm products were about 10 per
cent lower. As may be seen from the accom-
panying chart, changes in wholesale price
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movements this year have been markedly
diverse in contrast to the increases in 1947
and 1946 when every major group shared in
the advance. Recently, the indexes for over
half of the major groups—including farm
products, foods, hides and leather, textiles,
chemicals, and miscellaneous products—were
below their January levels. Prices of metals
and products, however, have advanced more
than 11 per cent this year, and substantial
price increases have also occurred in build-
ing materials, coal, and housefurnishings.

WHOLESALE PRICES BY MAJOR GROUPS
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The course of consumer prices this year
reflects somewhat erratic movements for re-
tail food prices—resulting mainly from wide
fluctuations in meats—and steady increases
for groups other than foods. Meat prices de-
clined 5 per cent from January to March,
then advanced almost 20 per cent from March
to August, and have subsequently declined
again. The consumer price index, after de-
creasing moderately in February and March,
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moved up steadily until August, but has
since declined. In October it was moder-
ately above its January level. Since the be-
ginning of the year substantial increases have
occurred in some instances such as retail
prices of fuels, new automobiles, and public
transit fares. Smaller increases have taken
place for apparel, housefurnishings, and
miscellaneous commodities and services.
Rents, still under control, have moved up
about 3 per cent since January.

Since the initial termination of price con-
trols at the end of June 1946, there have been
three periods of sustained price increase,
each of which has been followed by an inter-
val of some downward readjustment in the
broad averages. The table below compares
percentage changes in wholesale and con-
sumer prices for these three periods. The
first period began with June 1946, just prior
to the initial expiration of price controls,
and ended in March 1947, the high point

CHANGES IN WHOLESALE AND CONSUMER PRICES IN SELECTED
Periobs oF GENERAL ADVANCE

Percentage increase, or
decrease ( —
Group June 1946 | May 1947 | February

to to 1948 to

March January August
1947 1948

(9 months)| (8 months)| (6 months)
‘Wholesale Prices

32.9 12.5 5.3
30.3 13.6 3.1
48.7 12.7 9.9
24.7 12.1 3.7
Hides and leather products. 43.1 16.8 -2.3

Textile products. . ........ 28.7 6.1 0.
Fuel and lighting materials. 14.7 25.7 4.4
Metals and metal products. 25.8 8.7 10.1
Building materials. .. 36.6 9.7 5.7
Chemicals........ 37.1 9.2 —-1.9
Hougefurnishings. . .. 16.8 9.1 2.5
Miscellaneous. . .......... 17.4 5.7 -.3

Consumer Prices

Allitems.................. 17.3 8.2 4.2
ood........... 30.2 11.8 5.8
Apparel 17.2 3.8 2.4
Rent.............. .5 6.1 1.5
Fuel, electricity, and i 6.4 10.0 5.2
Housefurnishings. .. .. 16.8 5.7 1.7
Miscellaneous. . . ........... 8.1 5.3 4.1

NotEe.—Basic data are from U. S. Bureau of Labor Statistics.
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just preceding the moderate decline in
wholesale prices in April and May. In this
period, wholesale prices advanced at an av-
erage monthly rate of 3.2 per cent. The
second period of advance began at the low
point in May 1947 and ended in January
1948, just prior to the sharp price breaks
of February. In this period the wholesale
price index moved up at an average monthly
rate of 1.5 per cent. The third period began
with February 1948 and extended to August,
showing an average monthly increase of less
than 1 per cent.

The recent course of prices furnishes some
grounds for the view that inflationary pres-
sures are being reduced. It should be noted,
however, that similar evaluations of the out-
look were being made in the spring of 1947
and again in the first quarter of 1948, and
that many of the underlying forces operating
to bring about further advances after those
periods are still present. In particular, the
programs designed to maintain the country’s
security in the face of the continued state of
international tension are expansive forces of
uncertain magnitude.
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THE SIGNIFICANCE OF MEMBERSHIP IN THE
FEDERAL RESERVE SYSTEM*

This annual meeting of the Stockholders of the
Boston Federal Reserve Bank is a distinctly New
England custom. It is so favorably known through-
out the Federal Reserve System that I was very
happy to accept the cordial invitation of your Chair-
man and my good friend, Albert Creighton, to
come here and participate in your discussions.

During the six months that I have been in my
present position I have visited and attended meet-
ings in seven of the twelve Federal Reserve districts,
I expect to visit three districts within the next
month. During most of my business career it was
my practice to make frequent trips throughout the
country, for no man can follow the progress of his
business except on the firing line. When I was
Foreign Liquidation Commissioner in 1945 and
1946, I traveled 56,000 miles during a period of six
months in order to obtain firsthand information
about what was taking place in various countries
of the world. My associates say that whenever 1
receive a call to go to a Federal Reserve district
I am off on the run like an old firehorse who has
heard the gong again. I have always relied to a
great extent on personal contact with the people
who are in daily touch with operating problems
before making decisions.

Of course it is no hardship for me to come to
New England, because T truly love this country.
My family goes to Maine for most of each summer
and I generally find plenty of excuses to join them.

I want to commend you Stockholders for your
record in exercising one of the most important re-
sponsibilities of the member banks to the System—
the election of six of the nine directors of the re-
gional Federal Reserve Bank and, through them,
the selection and guidance of its management. Each
Board of Directors also elects a member of the
Federal Advisory Council, a most important body
in the development of Federal Reserve policy.
The Boston Bank has been noted for its distin-
guished presidents. One of them, Ralph Flanders,
your good friend and mine, was drafted by the

* Address by Thomas B. McCabe, Chairman, Board of Gov-
ernors of the Federal Reserve System, at the annual meeting of

the Stockholders of the Federal Reserve Bank of Boston, on
October 26, 1948.
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citizens of Vermont to go to the United States
Senate. Your latest president, Laurence Whitte-
more, has just been selected to run one of your great
railroads. Two former governors of the Federal
Reserve Board, W. P. G. Harding and Roy Young,
who is now president of one of your leading banks,
also tvpify the high character and ability of your
past presidents. It is a tribute to your Board of
Directors that these men were chosen for such posi-
tions and is the finest indicator of the public’s high
regard for the Boston Bank. Although the loss of
good men creates temporary difficulties of replace-
ment because it seems that in each instance they are
indispensable, yet broadly speaking, there is com-
pensation in the loss of some of our good men to
the community because these ex-officers are helpful
in giving the various segments of our economy a
better understanding of the nation’s monetary and
credit policies, of which there is a grave lack of
understanding.

When I implore you to value your stockholder’s
responsibility highly and discharge it with all the
ability at your command, I do so from experience
and deep conviction. As you know, I was on the
Board of the Philadelphia Bank for more than ten
years before taking this assignment. Our Phila-
delphia directors were of invaluable aid not only in
executive personnel matters but in advising the
Bank on policies and procedure and in keeping it
close to current economic and banking problems.
The directors of the twelve Banks, with their
branch directors, are a representative cross-section
of the leaders in finance, commerce, and agriculture
of their respective regions. Since going to Wash-
ington, T have found the directors’ advice and judg-
ment, expressed both directly and through their
various officers and members of the Advisory Coun-
cil, of the greatest help.

As a result of my experience, I cannot urge you
too strongly to continue your vigilance in selecting
and electing the most outstanding leaders. Some
of the Banks have followed the principle of rota-
tion in order to acquaint more of their leaders with
the problems of the System.

This meeting affords an excellent opportunity to
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discuss the significance of membership in the Fed-
eral Reserve System. Two-thirds of all commercial
banks in New England, holding four-fifths of de-
mand deposits, are members. Holders of 63 per cent
of the demand deposits of State banks have volun-
tarily chosen to become members. Those percen-
tages speak for themselves and indicate pretty gen-
eral belief in the importance of membership. It is
especially noteworthy, I think, in this area of tradi-
tional Yankee shrewdness.

As you men know, two of the earliest construc-
tive plans to stabilize banking by cooperative effort
were made in New England. I refer to the Suffolk
System and the Bank of Mutual Redemption.
These two were voluntary steps toward the estab-
lishment of more effective control over the issuance
of money. So you might say that the seeds of the
Federal Reserve System germinated right here.

This System is a unique creation in the history
of central banking. All economic societies, except
the most primitive, have some form of money. In
highly productive societies such as ours, organized
around personal enterprise and initiative, money
will not manage itself. A positive provision for the
proper exercise of the central banking function is
therefore inescapable. The problem of how to or-
ganize central banking functions, however, has no
easy solution. Many experiments have been tried.
Although central banking is a public function just
as the administration of justice is a public function,
experience has proved that central banks should be
organized independently of the Executive and of
the Treasury, just as Courts of Law are organized
independently of the Executive and of the Depart-
ment of Justice.

In Europe the solution to this difficulty long
took the form of privately-owned central banks,
operating under special charters from the sovereign.
This type of organization has tended to insure
relative freedom to central banks from political
encroachment but it has left them vulnerable to
accusations that they were operated for private
advantage, at the expense of the public interest.
Recently, the pendulum has swung away from
this pattern in many countries. In order to accent
the public nature of the functions which central
banks perform and the public responsibilities with
which they are entrusted, some governments have
purchased the privately-held shares of their central
banks and have made them wholly publicly-owned
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institutions, These central banks are still organized,
however, as completely separate institutions.

The truth is that central banks musz function
solely in the public interest. In doing this effec-
tively they must of course maintain close contact
and cooperation both with the private financial
community and with the Executive, including par-
ticularly the Treasury. Whatever their form of
organization, they cannot escape this dual role,

The financial history of the United States before
the creation of the Federal Reserve System illus-
trates repeatedly the difficulties of this problem.
The First and Second Banks of the United States
represented attempts to organize the central bank-
ing function in this country by chartering a
privately-managed single central bank. In both
cases, this type of organization proved politically
vulnerable. It was politically suspect because the
management was entirely in private hands and
because the central bank, due to its eastern location,
was felt to be out of touch with conditions nearer
the frontiers. Both banks were allowed to lapse
without regard to the effects such action would
have on the financial stability of the country.

These attempts taught one lesson that has con-
ditioned our banking and financial structure ever
since, namely, that the American people are de-
termined to avoid centralized financial power
whether it is public or private. It is in response
to this determination that our dual banking system
has evolved with its emphasis on individual unit
banks. It is also because of this inherent charac-
teristic of our people that the banks of this country
operated for nearly three generations under the
constant overhanging threat of recurrent money
panic. The passage of the Federal Reserve Act
put an end to this danger, and with its provisions
for decentralization of power, organized the func-
tion of central banking in an ingenious combina-
tion of public and private management. T am
thoroughly convinced that the authors of the Fed-
eral Reserve Act gave us a monumental piece
of legislation—a system tailor-made for the eco-
nomic expansion of our country. The System
might be compared to a great pyramid with its
base in the grass roots of our economy, and its
apex in the Board of Governors. The breadth
and strength of the pyramid is in its base, with
the member banks and the Reserve Banks as
elevations in the slope toward the top.
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The history of the Federal Reserve is singularly
free of political bias. Although in the light of
hindsight there may not be agreement that the
System has always done the right thing at the
right time, there is general agreement that partisan-
ship has had no place in its operations. For this,
again much credit must be given to the framers
of the Federal Reserve Act, who were meticulous
in their efforts to safeguard the System from the
pressure of special interests or partisan groups.

The operation of the System is also free from
profit motivation. Whether the Federal Reserve
earns income over and above expenses has no in-
fluence on its policies. As you know, at present
our earnings are large. Last year 90 per cent
of the System’s net earnings were turned over
to the Treasury.

The System is thus free of the two influences
which might distract it from acting with impartial,
studied judgment on matters of monetary and
credit policy, solely in the public interest.

In addition to this great continuing responsibil-
ity for nonpolitical, nonprofit administration of
money in the public interest, the System is the
lender of last resort, with vast powers to extend
credit in time of need. Its powers in this respect
have been greatly liberalized, so that the Reserve
Banks may now lend on all sound assets of member
banks.

Our banking and credit economy consists of
an incredibly complex structure of interlocked
assets and liabilities. No bank can operate that
cannot convert its assets quickly into cash when
depositors’ use of funds results in a drain. Our
markets are so organized that in normal times
this conversion can take place in enormous magni-
tude without resort to the Reserve Bank. In periods
of financial strain, however, there is no alternative
but recourse to the Reserve System. This recourse
to funds is always available to a member bank,
with full assurance that the Federal Reserve
will be in a position to meet its requirements,
whatever they may be. Membership from this
point of view may be thought of as that of a
contributing member to a local volunteer fire
company. So long as enough neighbors contribute,
the protection will be adequate. Of course, in case
of a conflagration noncontributors can also receive
service. ‘This is somewhat inequitable but is
both humane and necessary to prevent spreading
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of the danger to the whole community. However,
in the existence and majority support of the
organization there lies great security.

I don’t need to tell this audience of the day-to-day
tangible advantages of Federal Reserve member-
ship. These include the supplying of coin and
currency as needed, collection of checks, collection
of noncash items, telegraphic transfers of funds,
safekeeping of securities, purchase and sale of
government securities, and examinations conducted
in a helpful and practical spirit. It is the policy
of the System constantly to improve all of these
operations. Your suggestions as to improvement
of any of these operations will be appreciated.
One of the primary objectives of the Federal
Reserve System when it was organized was
to improve methods of check clearing and collection
in this country. A great effort has been made
to obtain this objective with the minimum
of disturbance to correspondent and interbank
relationships.

I know you also value highly the research
services of the Federal Reserve, not only the regu-
lar services, but special studies such as the
exhaustive one by Alfred Neal of the Boston Bank,
which points out that the New England economy is
far from static, as some sob-sisters would have you
believe. On the contrary, it is still growing and has
excellent opportunities for much further growth.

My first over-all impression of the System gave
me a wholesome respect for the highly professional-
ized work of the research organizations of the
banks and the Washington staff. Many of you
have cooperated with the members of the research
group and I know you will agree with me that
the end product has established a new level
of professional competence in this field. We
must strive to increase their effectiveness still
further. They supply the yardsticks of the present
and are our eyes for the future.

Membership makes possible the performance
of these services. You and I know, however,
that members are subject to certain limitations
relative to nonmembers. Members are prohibited
from charging exchange on checks, are required
to have larger capital to maintain out-of-town
branches, are subject to greater restrictions on
investments and loans of member banks, and on
holding companies and interlocking directorates;
are required to carry deposit insurance, and must
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carry large reserves with the Federal Reserve Banks,

These limitations have been developed out of
experience, especially in periods of banking diffi-
culty, and are in the interests of sound banking.
By far the most serious and burdensome to you
at this time is the requirement on reserves.
Because of the large gold inflow of the 1930
and the legacies of war finance in the 1940’s,
reserves have had to be substantially increased.

It has been said that the recent increase of
reserve requirements was politically inspired. That
allegation does not deserve the dignity of a denial.
The increase was one of the moves that we, in our
best judgment, felt was necessary to restrain the
growth of the money supply.

I fully realize that this instrument of monetary
management has definite shortcomings. It is
neither as flexible nor as selective as we would like.
Especially, it is unfair under present conditions
because it restricts the commercial banking system
while leaving unfettered other segments of the
credit structure which have access to the Federal
Reserve System through sales of Government
securities. It is also unfair in that the increases
have not been made applicable to all nonmember
banks. Some states, however, have been quick
to respond to the action of the Federal Reserve
by raising their requirements.

Quite naturally, a member banker may ask,
“Why am I the goat when so many of my com-
petitors go Scot-free?” There is no question but
that many other agencies, public as well as private,
are extending credit freely. But, gentlemen, we of
the Federal Reserve have a grave responsibility to
curb the rapid expansion of credit in the area in
which we operate. As a member of the Board of
Governors I could not be true to myself or my
oath of office unless I fulfilled my responsibilities.
You as members of the System also have a responsi-
bility. If we live in a community where there are
other citizens who do not accept their civic responsi-
bilities, that does not excuse us from doing our
duty. You who live in New England and carry the
burden of a New England conscience will under-
stand me, I am sure.

I have frequently stressed that this inflation will
not be cured by the action of any one agency. The
cooperative action of the American Bankers Asso-
ciation to persuade their members to restrain un-
necessary lending has been very laudable, but in
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spite of it loans at commercial banks have increased
over 6 billion dollars in the year ending June 1948.
In addition, commercial banks’ holdings of securi-
ties, other than Governments, have increased over
700 million dollars during this period. This expan-
sion of credit occurred at banks located in all sec-
tions of the country and at banks of all sizes, but
particularly in rural areas and small cities.

One of the principal reasons for the increase in
reserve requirements was to immobilize the reserves
which have been created in the banking system
during very recent months as a result of sales of
Government bonds to the Federal Reserve from
nonbank portfolios. Since June these purchases
have been far in excess of the recent increase in
reserve requirements. In other words, this action
has not reduced either the earning assets or the
lending power of the member banks as a whole
below what they were as late as midyear. In the
meantime, the moves of Treasury and the Federal
Reserve to raise short-term interest rates have had
the incidental effect of increasing the earning power
of bank assets. 1 fully appreciate, however, that
in some individual cases the reserve increase has
worked a temporary hardship and it will take ex-
pert management to adjust to the situation.

As I see it, reserves are each bank’s contribution
to an effective national monetary policy. It is un-
fortunate that this contribution is not made equally
by all, for the benefits are enjoyed by all. I do not
see that any threat to our dual banking system is
involved in the request that reserve requirements
apply equally to member and nonmember banks.
I am heartily in favor of the dual banking system,
as I stated at the Louisville meeting of the National
Association of Supervisors of State Banks. ButIdo
think that in respect to a credit control instrument
as powerful as reserves and one so vitally affecting
the earning assets of banks, some degree of uni-
formity of application is essential to the strength
and soundness of banking in this country. 1 do not
feel that the need for preserving the respective au-
thorities and jurisdictions of the State and national
authorities in this matter presents any great diffi-
culty. I am confident that it could be worked out
satisfactorily in consultation with the State banking
authorities.

There are many in this audience, I know, who
would like me to say something about the support
of Government bonds which made it possible for

Feperar, Reserve Burrerin



THE SIGNIFICANCE OF MEMBERSHIP

nonbank bond sales to swell commercial bank
reserves.

I will here repeat what I told the House Banking
and Currency Committee on August second, and said
again in a talk just a month ago at Philadelphia:

It is my view that the System is obligated to
maintain a market for Government securities
and to assure orderly conditions in that market,
not primarily because of an implied commitment
to wartime investors that their savings would be
protected, nor to aid the Treasury in refunding
maturing debt, but because of the widespread
repercussions that would ensue throughout the
economy if the vast holdings of the public debt
were felt to be of unstable value.

When you consider that the public debt is one
and a half times all other debt in the country com-
bined, it seems obvious to me that the market for
the Government debt securities must be one where
investors can deal at all times with confidence. 1
remain of the conviction that for the foresecable
future the support program should be continued.
This conviction is shared by all the members of the
Board of Governors, the members of the Federal
Open Market Committee, and by the Treasury. It
is also supported by the weight of financial opinion
in the country.

In the last twenty years monetary influences have
assumed new prominence in the eyes of the people.
Whether this is because such influences have indeed
become more prominent or because the public, made
more economically sophisticated by education, has
come to realize the true significance, I will leave to
the theorists. Suffice it to say that the boom of the
late 20’s, the disastrous collapse, war financing, the
huge public debt, and our present inflation have
all focused the attention of the public on the im-
portance of money and credit.

So far 1 have dealt with the Federal Reserve Sys-
tem in its relation with its members in the past.
In conclusion, let us turn the telescope toward the
future. Admittedly, the horizon is low and the
readings are very obscure. We can see, on the one
hand, great promise for the American economy.
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IN THE FEDERAL RESERVE SYSTEM

Never has it had the potential that it has today.
Our external relations, however, our place in the
world environment that is emerging, indicate re-
sponsibilities beyond the power of man to evaluate.
What will be the role of the Federal Reserve System,
of the Board of Governors, of the twelve Federal
Reserve Banks, and of the member banks in that
future?

This much we can surely say, at present. The
Board of Governors in Washington will continue to
bear the major responsibility for the broad formula-
tion of monetary and credit policies, adapted to the
necessities of our domestic and foreign economic re-
lations. The twelve Federal Reserve Banks, each
in its region, will continue to bear the major oper-
ating responsibilities. They are the eyes, the ears,
the hands of the System, adapting their operations
to the regional requirements of our economy. They
are also our principal advisers, providing wise coun-
sel for System policies. They are staffed by an
exceptionally competent group of individuals of
the highest professional caliber. We must vigor-
ously strive to raise the caliber even higher. You,
who are in charge of the member banks, will con-
tinue to be primarily responsible for the ultimate
decisions that make an enterprise system operate.
Specifically, you determine who is financed and for
how much.

The responsibilites of you, the Reserve Banks,
and the Board of Governors are inextricably bound
together. No one of them can be performed suc-
cessfully without parallel performance by the
other two. Personally, however, 1 feel that your
role is the most indispensable of all. Not least
is your part in shaping the business leadership in
this country. When you exercise your individual
credit judgment, you really decide who, among all
the applicants for credit, will be financed. In mak-
ing that decision in the past you have played a
part in providing this country with the virile, enter-
prising, economic leadership for which it is famous.
May you continue to play your role with wisdom,
for in the days to come the world will need that
leadership as never before.
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LATIN AMERICA’S POSTWAR INFLATION AND BALANCE
OF PAYMENTS PROBLEMS

by

Davip L. Grove anp GeraLp M. ArLTeR?

At the end of the war, authorities in many Latin
American countries expected that their major task
would be to protect their economies from the de-
flationary impact of a postwar recession in the
United States. Latin America’s postwar problem
has proved to be of a different sort. The increased
demand for goods in the United States, Europe’s
reconstruction needs, and the availability of ship-
ping have raised Latin America’s exports to new
peaks. As a result, domestic economic activity has
continued at a high level and the inflationary prob-
lems originating in the war years have become in-
creasingly serious. The cost of living has risen at
an even more rapid rate than during the war, al-
though living levels in general are still higher than
before the war. Monetary, fiscal, and other meas-
ures to restrain inflationary forces have not been
vigorously applied; in fact, government fiscal policy
has been an active contributor to inflation in many
countries.

Notwithstanding the rise in exports, severe bal-
ance-of-payments problems have been created for
many of the Latin American republics by the tre-
mendous inflow of imports, particularly from the
United States. During the earlier phases of the
postwar period, backlog demands were probably
primarily responsible for the enormous influx of
imports; in the later phases, demand originating
in sharply rising domestic incomes has largely
sustained the inflow.

As a result of the great expansion of imports, the
large wartime accumulations of international re-
serves have been considerably reduced and a gen-
eral tightening of exchange and import controls
has been necessary. The present situation, in which
controls are being greatly extended during a period
of rising exports, is unique in the economic history
of the area. In the past such controls have been
generally extended and tightened only when exports
were declining.

1 Mr. Grove and Mr, Alter are members of the research staff
of the Board’s Division of Research and Statistics. Miss
Dorothy J. Lichens, Mr. Ernest C. Olson, and Mr. Harry A.

Gillis, Jr., also of the Division of Research and Statistics, pre-
pared much of the factual material incorporated in this article.
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In the long run, substantial improvement in liv-
ing conditions and further economic development
in Latin America will require a greater measure of
internal economic stability and a better adjustment
of the balance of payments, particularly in the
direction of curtailing consumption of nonessential
imported consumer goods.

Postrwar InrFLaTION PRrROBLEMS

The Latin American economies are extremely
vulnerable to inflationary forces because they can-
not readily expand their production of consumer
goods. Their production of agricultural foodstuffs,
to which a large part of their economic resources is
devoted, is not easily enlarged, and their output of
other consumer goods is relatively small. In the
postwar period, inflationary forces have been of un-
precedented magnitude. The purchasing power of
the population has been greatly expanded by sharp
increases in the value of exports and by substantial
domestic capital expenditures. The resulting pres-
sure on domestic prices has been intensified by the
tendency of Latin American consumers to save very
litde. Imports normally relieve upward pressure on
domestic prices. In the postwar period, however,
imports, though high in volume, have been accom-
panied by special circumstances tending to minimize
their anti-inflationary effects.

The impact of exports. Demand for exports is a
very large part of total demand for Latin America’s
domestic production. This fact is a major reason
for the area’s vulnerability to world-wide postwar
inflation. In Argentina, exports amounted to over
20 per cent of the gross national product in 1946;
in some of the smaller countries, they probably
amounted to as much as 30 per cent. The expan-
sion in demand for goods in the United States
after the war, supplemented by the availability of
shipping and Europe’s reconstruction needs, has
caused an unprecedented increase in Latin America’s
exports, Latin American exports to the world as
a whole, which amounted to 3.3 billion dollars in
1945, increased by 42 per cent between 1945 and
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1946, and by 29 per cent between 1946 and 1947,
Each of the 20 Latin American republics, with the
exception of Bolivia and Paraguay, had an increase
in exports in both 1946 and 1947. Increases in
export values have been due almost entirely to
higher prices rather than to larger export volume.

Latin American export trade has long been
concentrated on a relatively small number of com-
modities, mostly foodstuffs and raw materials.
This concentration has not been materially reduced
in the past 10 years, except possibly in Brazil, Mex-
ico, and Argentina. It has accentuated the vulner-
ability of Latin American countries to external
forces, since the prices of these products rise rela-
tively more than other prices during inflationary
periods. This has been particularly true of the war
and postwar periods, as is later noted in more detail
in the comparison of import and export prices.

Higher export values in the postwar period have
provided additional personal income in the form of
wages, salaries, profits, etc., and have thereby pro-
duced additional demand for domestic goods and
services. Thus, the result of the increase in ex-
ports has been to raise national income by an
amount greater than the increase in exports itself.
Inasmuch as the increased demand has not been
immediately matched by an increase in the supply
of consumer goods, domestic prices have been
driven upward.

The role of imports. Because of the limited sup-
ply and variety of consumer goods produced locally,
a large part of any additional income accruing to
the Latin American population is spent on imports
of such goods. This tends to reduce the extent to
which national income rises in response to an in-
crease in exports; it also tends to reduce the pressure
on domestic prices.

During the postwar period, Latin American de-
mand for imports has been greatly stimulated by
large wartime accumulations of liquid assets and
by rising national incomes. The satisfaction of
such demand became possible as exportable goods
became more readily available abroad. It is esti-
mated that the volume of imports approximately
doubled between 1945 and 1947. The value of
imports amounted to 2.3 billion dollars in 1945,
as may be seen from the chart, and increased
by 49 per cent between 1945 and 1946 and by 67
per cent between 1946 and 1947. While the increase
in the value of exports slightly exceeded the in-
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crease in the value of imports between 1945 and
1946, in 1947 the expansion of imports far exceeded
that of exports. On balance, as is indicated by the
chart on page 1346, 14 of the 20 Latin American re-
publics experienced new or greater trade deficits, or
smaller surpluses, in the two years 1946-47 as com-
pared with the war years 194445, Only Argentina,
Cuba, the Dominican Republic, Haiti, and Vene-
zuela had a greater export surplus in 1946-47 than
in 1944.45; only Costa Rica had a smaller deficit.

FOREIGN TRADE OF LATIN AMERICA
1944 -47

ANNUAL TOTALS
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BILLIONS OF
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€
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ALL OTHER
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INITED STATES)

An unusual combination of circumstances has
prevented the tremendous inflow of imports from
halting the course of inflation in the Latin American
republics. Only a part of the increase in imports
since the end of the war has added to the supply
of goods available for immediate consumption by
the populace. Almost one-half of the increase has
been in the form of machinery and equipment or
durable consumer goods of the luxury type, such
as automobiles and refrigerators. Moreover, liquid
assets built up by businesses and consumers dur-
ing the war were used for the purchase of these
goods as they became available. The use of such
assets for the purchase of imports has been more
extensive in the postwar period than it was in the
prewar period and has neutralized to some extent
the usual anti-inflationary impact of imports. Evi-
dence of this development is found in the fact that
the turnover of bank deposits, after declining almost
universally during the war years, has since risen
above the prewar levels in the majority of Latin

1345



LATIN AMERICA’S POSTWAR INFLATION AND BALANCE OF PAYMENTS PROBLEMS
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American countries for which such information is
available.

In addition, some portion of the increase in im-
ports in 1946-47, particularly of consumer goods,
was absorbed by business inventories, which were
at an extremely low level at the end of the war.
Also, the expansion of business inventories was
financed to a considerable extent by an increase
in bank credit, facilitated in many cases by the use
of central bank credit. The use of credit has thus
partly counteracted the reduction in domestic means
of payment which is normally associated with im-
ports. Moreover, as imports became available on
a larger scale, employment increased in the import
and auxiliary trades, which are of considerable im-
portance in most Latin American countries. Larger
payments of salaries and profits were thereby gen-
erated. For all of the foregoing reasons, the anti-
inflationary effect of imports in the postwar period
has been considerably less than might have been
expected.

Finally, imports of capital goods and construc-
tion materials in the postwar period have permitted
the acceleration of government developmental pro-
grams as well as private investment. This has in-
creased demand for the domestic goods and services
that complement imparts in the investment process.
Complementary domestic expenditures of this type

must have been considerable since United States
trade data indicate that Latin American imports
of machinery and other capital goods from this
country have been very large in the postwar period.
Imports of industrial and agricultural machinery,
railway rolling stock, industrial electrical apparatus,
automotive equipment (excluding new passenger
cars), and merchant vessels (excluding sales to
Panama) together amounted to 621 million dollars
in 1946 and 1,267 million in 1947, as compared
with 167 million in 1939.2 These figures do not
include imports of steel-mill products, the volume
of which was five times larger in 1947 than before
the war.

Domestic effects of inflation.

The inflationary
impetus of exports and domestic investment ex-
penditures has been reflected in rising prices and
wage rates, soctal and political unrest, and growing
foreign exchange problems. Domestic prices have
advanced at an even more rapid rate in the post-
war period than during the war.

During the war period there was a wide disparity
between price increases in Latin America and in
the United States. While the cost of living advanced
by about 30 per cent in the United States during
the war, it advanced by over 60 per cent in all of
the Latin American countries for which data are
available, except Argentina, Uruguay, and Vene-
zuela, As may be seen from the accompanying
table, however, this disparity did not continue into
the postwar period, largely because the relaxation
and removal of price controls in the United States
during 1946 released inflationary pressures here
which in Latin America had generally been per-
mitted to exert their full force on prices during
the war.

One of the chief factors accounting for the in-
crease in the cost of living has been the advance
in food prices. Any increase in incomes in Latin
America is likely to be spent in large part on addi-
tional consumption of foodstuffs, since the level of
food consumption of a large part of the population
is very low and the variety limited, Although food
consumption has increased on the whole more than
food production during the war and postwar years
(as a result of a decrease in food exports and a small
increase in food imports), the expansion of the
domestic food supply has not kept pace with the

2 Includes small amounts for European islands and posses-
sions.
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IncreEasE 1IN CosT oF LiviNGg AND Foop PRICES IN SELECTED
LaTiN AMmericaN CounTRriEs, Enp oF 1945 To Exp oF 1947

[Per cent]

Cost of Food

Country ! living prices
Argentina. . . . 39 249
Bolivia........ .. 34 50
Brazil............ .. 46 32
Chile............... .. 60 59
Colombia.............. .. 36 36
Costa Rica............ .. 22 25
Dominican Republic.. .. .. 18 28
Guatemala........... .. 11 21
Mexico............ .. 32 37
Paraguay...... .. 43 47
Peru........ .. 64 86
Uruguay. .. .. 24 40

Venezuela. . . 335 ...
United States. . .. 29 46

1 Capital city only, except in United States.
2 End of 1947 divided by annual average for 1945,
3 Includes only food, coal, and soap.

rise in incomes. As may be seen from the accom-
panying table, food prices have been one of the chief
factors in the higher cost of living during the post-
war period. The relatively more important role of
food expenditures in Latin America, as compared
with the United States, is illustrated by the fact that
before the war between 50 and 60 per cent of the
total expenditures of the average Latin American
worker’s family was on food, as compared with
34 per cent in the United States.

The impact of food-price increases on consump-
tion in Latin America is somewhat softened by the
fact that much of the food consumed is not pur-
chased in the market. A large proportion of the
employed population is engaged in agriculture—
roughly two-thirds were estimated to be so em-
ployed in most of the countries before the war,
Lack of dependence on the market should not be
exaggerated, however, since a large part of the
agricultural population is engaged in producing
specialized crops for export, and thus relies on the
market for part of its food and most of its other
consumption goods. Furthermore, the “self-suf.
ficient” portion of the total population has become
smaller as a result of the great movement into urban
areas during the war and postwar periods.
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Notwithstanding price advances, living conditions
are somewhat better than they were before the war,
According to estimates prepared by the Food and
Agriculture Organization, per capita food consump-
tion in 16 Latin American republics increased from
approximately 2400 calories a day in 1935-39 to
2600 in 1946-47.% Residential construction has as-
sumed boom proportions in many of the republics
and housing conditions in general have improved;
for the most part, however, better housing has not
been provided for the mass of the workers.

The persistent upward movement in domestic
prices must have brought considerable hardship to
the many people who did not participate fully in
the growth of national income. Wage rates in many
nonmanufacturing industries have probably not
kept pace with the postwar rise in living costs. In
manufacturing industries, which employ a rela-
tively small part of the working population, the
relationship between movements in living costs and
wage rates has not been consistent as between
countries. In some countries, such as Mexico, wage
rates in manufacturing appear to have lagged be-
hind the cost of living. In other countries, such as
Argentina and Chile, they appear to have out-
paced the cost of living, at least in so far as official
indexes adequately reflect the rise in the cost of
living. The incomes of landowners and commercial
interests have risen disproportionately, and this has
contributed to exceptionally heavy expenditures for
expensive homes and luxury imports. The specu-
lative environment of inflation has encouraged the
use of capital resources for undertakings that yield
a high return quickly and has discouraged invest-
ment in undertakings that might have been of much
greater benefit to the economy at large. Dissatis-
faction with the inequities produced by inflation has
been reflected in the unstable political situations that
have developed in some of these countries since
the war.

Domestic economic policies. Dcspite general recog-
nition within Latin America of the danger pre-
sented to domestic economic and political stability
by the current inflation, government measures to
reduce or contain inflationary pressures have not
been consistently applied and have proved inade-
quate. In the early postwar period there was a

2 Weighted averages of estimates for individual countries.
Tn 1946-47 these estimates ranged from 1900 calories in
Ecuador to 3300 calories in Argentina.
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widely prevailing belief in Latin America that a
recession was about to occur in the United States
and that anti-deflationary rather than anti-infla-
tionary policies would be required. This belief later
gave way to uncertainty. As a consequence, the
adoption of vigorous measures to meet the new
phase of inflation was hampered.

Fiscal policies. In 1946, government budgetary
deficits continued to increase in all the principal
Latin American countries except Mexico and Cuba.
In most of the countries the public was reluctant to
invest in government securities, and there was no
vigorous program to overcome this reluctance. As
a result, deficits were largely financed by borrow-
ing from the banking system, especially the central
banks. Budget surpluses emerged in 1947 in such
major countries as Brazil and Chile, but they were
not general, despite substantial increases in revenues
from income taxes and customs charges. Furthet-
more, inasmuch as certain developmental and mili-
tary expenditures are not always included in gov-
ernment budgets, the inflationary impact of fiscal
policy has been even greater than the budget deficit
would reveal. Existing data indicate, however, that
government expenditures of the major Latin Ameri-
can countries rose between 1945 and 1946 and,
with the exception of Brazil, also between 1946
and 1947. Military budgets have not declined from
their high wartime levels and in many important
countries they have risen during the postwar period.

Although income tax rates were increased and
coverage was greatly extended in many Latin
American countries during the war period, since
then there has been no concerted action to increase
tax rates. Nevertheless, owing to the wartime tax-
rate increases and the higher levels of national in-
come, income tax revenues have been much larger
and of greater relative importance to total govern-
ment revenues in the postwar than in the prewar
period. Customs revenues, which declined dras-
tically during the war, have risen considerably
with the postwar increase in imports. Export
taxes might have been used to absorb some of the
increased income accruing to export industries in
the postwar period, but they have not generally
been increased; in some countries they have even
been reduced (or their counterparts in the form of
exchange premiums have been increased). In
Argentina, however, the export subsidies granted
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when agricultural prices were falling have been re-
placed by a tax on exports during the current boom.
But even in that country the tax, which operates
through government purchases from farmers at
prices much lower than the export price, was not
designed to be primarily an anti-inflationary meas-
ure. The proceeds of the tax were to be employed
in financing expenditures under Argentina’s five-
year development program initiated in 1947,

Credit policies. Commercial and central bank
credit expansion has generally offset the depressive
impact on the domestic money supply of the balance-
of-payments deficits which developed in many coun-
tries during 1946 and 1947. The money supply con-
tinued to increase in the postwar period in all of the
republics, except Mexico and Ecuador; in Mexico,
despite substantial balance-of-payments deficits, the
money supply was not greatly reduced. The effects
of the expanded money supply were further intensi-
fied in most of the countries by a reversal of the
wartime reduction in the turnover of bank de-
posits. By far the largest part of the borrowing
was nongovernmental, but net government borrow-
ing from the banking system continued in most of
the countries.

The monetary authorities have generally en-
deavored to restrain the expansion of bank credit,
particularly in the field of speculative real estate
loans, but there is little evidence that their efforts
have been successful. Nevertheless, as real estate
and construction loans have become more specu-
lative, banks have shown some tendency to shift
funds to meet the expanding credit requirements
of importers and other merchants.

Commercial banks in all countries except Nica-
ragua increased their loans and investments after
the war, and in Argentina, Chile, Colombia, Cuba,
and Venezuela the increases were especially large.
Central banks have also contributed to the expan-
sion of bank credit by increasing their loans and
investments to the public, the government, and the
commercial banks. Credit expansion by the central
banks has been especially important in Chile, Ar-
gentina, and Colombia.

Direct controls. Some postwar efforts have been
made to arrest the continuing rise in the prices of
basic commodities by restoring wartime controls or
by imposing new controls. In most cases, however,
price controls have been less extensively employed
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than during the war, and with even less avail.
Prohibitions or restrictions on exports of essential
consumer goods have been used to inciease do-
mestic supplies in Brazil and Mexico, and to some
extent in Ecuador and Peru. Government agencies
in several countries (Argentina, Peru, Mexico, and
Uruguay, for example) have mobilized stocks or
subsidized high-priced basic food items. In a few
instances governments have made sales directly to
consumers, Rationing of goods to consumers has
been attempted on a very restricted scale. Direct
controls to restrain price increases have met with
little success. This is understandable in view of the
fragmentary character of the controls adopted and
the absence of vigorous enforcement.

Postwar Barance-or-PayMENTs ProBLEMS

The extraordinarily high postwar volume of im-
ports has made possible a higher standard of living
and a greatly accelerated rate of capital formation
in Latin America. This level of imports has not
been wholly sustained by current earnings of for-
eign exchange, however, nor is it likely that it can
be supported by prospective earnings. As a conse-
quence, most of the Latin American republics are
currently confronting serious balance-of-payments
deficits. In the past, such deficits have generally
been associated with periods of recession and falling
prices; now they are being encountered in the midst
of boom prosperity.

As was mentioned earlier in this article, a con-
siderable part of Latin America’s imports in 1946
and in the first half of 1947 went to restock in-
ventories and to satisfy the backlog of deferred
.demand for both consumer goods and capital goods.
Tt might have been expected that the bulk of these
requirements would have been filled by the end of
1947 and that the level of imports would be sub-
stantially lower from then on. But the sharp con-
tinued rise in national income has apparently cre-
ated sufficient additional demand to offset most if
not all of the decline in inventory and backlog
requirements; as a result, balance-of-payments defi-
«its have persisted. Although there is evidence that
some reduction in imports has occurred in recent
months in the countries having the most serious
-trade deficits, the reduction seems to be more a
consequence of import and exchange controls than
«of weakened demand.
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The structure of the balance of payments. In pre-
war years, Latin America’s balance of payments
pormally showed a considerable surplus on trade
account and a deficit on nontrade account. This
structure remained essentially unchanged during the
war period, except that trade surpluses were of
unprecedented magnitude. During 1946, the first
full calendar year of the postwar period, Latin
America’s trade surplus did not decline from the
high wartime level of approximately 1.0 billion
dollars. In fact, the area had a trade surplus of
1.2 billion dollars in 1946. In 1947, however, the
trade surplus dropped sharply to 288 million dol-
lars, an amount which was insufficient to offset a
deficit of 461 million dollars on nontrade account.
As may be seen in the accompanying table, the
reduction in the over-all trade surplus in 1947 was
the result of the deficit of 1.0 billion dollars with
the United States. It is estimated that Latin Amer-
ica incurred a further deficit of over 462 million
dollars in its trade with this country during the
first half of 19484

ForeicN TRADE oF LaTiN AMERICA, BY GEOGRAPHIC AREAS,
1946 anp 1947

[In billions of U, S. dollars}

1946 19471
Area Ex- Im- { Bal- [ Ex- Im- | Bal-
ports | ports [ ance | ports | ports | ance
to from to from
United States....... 2.0 20 (...... 2.6 3.6| —1.0
Latin America (in-
tercountry trade)..| 0.6 0.61...... 0.6 0.7 |2-0.1
United Kingdom....| 0.5 0.2 140.3 0.9 0.3 +0.6
Other countries in
European Recov-
ery Program...... 0.8 0.3 |4+0.5 1.0 0.6 | +0.4
All other countries...| 0.7 { 0.3 |+0.4]| 09| 0.5 4+0.4
Total.......... 4.6 3.4 {41.2 5.7} 40.3

1 Partly estimated.

2 Discrepancy arising from different bases of evaluation and
different timing in the recording of trade.

Source.~~Compiled from official statistics of the Latin American
republics. Surpluses are designated (4), deficits (—).

For some of the republics, the financing of post-
war trade deficits with the United States has been
considerably facilitated by large trade surpluses
with other areas. As may be seen from the accom-
panying table, Latin America’s trade surpluses with

such areas amounted to 2.6 billion dollars during
¢ Derived from United States trade statistics, and thus not
fully comparable with the figures for 1946 and 1947, which

were compiled from official statistics of the Latin American
republies.
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the two-year period 1946-47. Of this amount, 0.9
billion dollars was with the United Kingdom and
another 0.9 billion dollars was with other countries
participating in the European Recovery Program.
These trade surpluses with areas other than
the United States were well in excess of necessary
net nontrade payments to such areas. Although re-
strictions on the dollar convertibility of balance-
of-payments surpluses in sterling and other Euro-
pean currencies have to some extent handicapped
Latin America, dollar receipts from areas other
than the United States have been substantial. In
1946 and 1947, the United Kingdom alone made
dollar payments of roughly 600 million dollars.
About half of this amount went to the Caribbean
area for oil and sugar and the remainder went to
Argentina and other South American countries for
meat and cereals. Ability to support deficits with
the United States in the future will depend in large
part, therefore, on the continuance of balance-of-
payments surpluses with other areas, and on success
in converting a portion of such surpluses into
dollars.

Comparison of import and export prices. The
prices paid abroad by Latin America for its imports
have advanced rather sharply in the postwar period,
but the prices received for exports have risen much
more rapidly in most cases, Thus, the disappear-
ance of Latin America’s large trade surpluses can-
not be attributed to adverse price movements.

In times of world prosperity or inflation it is to
be expected that the export prices received by Latin
America and other undiversified export economies
will rise more rapidly than the prices they pay for
imports. Their exports are largely foodstuffs and
raw materials, the prices of which ordinarily
advance more rapidly than do the prices of their
imports, which are largely highly fabricated articles.
The reverse process occurs in times of recession or
depression.

It should be pointed out that the advance of
import prices has considerably reduced the purchas-
ing power of the large international reserves which
Latin America accumulated during the war years.
The reduction in purchasing power represents a
real loss only in so far as Latin America spends its
reserves during the present period of high prices,
but such spending has been very great. Thus, the
benefits derived from the more rapid rise in export
prices in the postwar period has heen partly can-
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celed by the lower purchasing power of the re-
serves which have been spent. This is one of the
costly consequences of having an unfavorable bal-
ance of payments in a period of high prices.

The decline in official reserves. Largely as a re-
sult of the trade deficits with the United States,
the official gold and foreign exchange assets of
Latin America have fallen from the 1946
peak of 4 billion dollars to a level of 3 billion
dollars at the middle of 1948. The loss of reserves
has not been distributed uniformly among the
countries; in fact, eight of the republics increased
their gold and foreign exchange holdings between
the end of 1946 and the middle of 1948.°

As would be expected, the decline in gold and
dollar reserves began earlier and has been relatively
much greater than the decline in holdings of other
currencies. The official gold and dollar reserves of
Latin America declined from the peak of 3.2 billion
dollars reached at the end of 1945 to 3 billion
dollars at the end of 1946, and then dropped off
sharply to 2 billion dollars at the end of 1947.
As a result of the surpluses of a few countries
and a reduction in the rate of loss of many of the
countries, the net decline was negligible during
the first half of 1948. Nevertheless, the drain
continued to be serious for several of the republics,
notably Argentina and Mexico.

For the postwar period as a whole, the loss of
gold and dollar reserves has been especially large
for Argentina, Mexico, Chile, and Colombia.
Only Cuba, Venezuela, and Bolivia had larger
gold and dollar reserves at the end of June
1948 than at the end of December 1945, In addi-
tion to reducing their reserves, Mexico and Chile
together drew 31 million dollars from the Inter-
national Monetary Fund in the second half of 1947.
Mexico also drew 20 million from the United States
Stabilization Fund during the final quarter of last
year and another 17 million during the first five
months of 1948.

Liquidation of British investments. Although
Latin America obtained substantial quantities of
dollars from the United Kingdom on current trans-
actions in 1946 and 1947, the bulk of the large
wartime accumulations of sterling has not been con-
vertible into dollars. Partly for this reason, the
Latin American countries with the largest sterling

5 Cuba, Venezuela, Honduras, Guatemala, El Salvador, the-
Dominican Republic, Nicaragua, and Costa Rica.
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holdings—Argentina, Brazil, and Uruguay—have
been employing their sterling resources to repatri-
ate British investments in their countries. Argen-
tina has purchased British railway properties in
that country for 150 million pounds sterling
(roughly 600 million dollars) and has also liqui-
dated most of the 56 million pounds sterling of
public debt that was outstanding at the end of
1942 Brazil has reached an agreement with the
United Kingdom permitting use of its sterling
holdings, which are estimated at 50 million pounds,
for the purchase of British-owned railways and
utility companies in Brazil and for liquidation of
part of its sterling public debt of approximately
73 million pounds. Uruguay has been authorized
to make similar use of its sterling holdings of 17
million pounds and has already used half of this
amount for purchase of railway and tramway
properties. It is estimated that British loag-term
investments in Latin America as a whole have been
reduced from 4.5 billion to 2.6 billion dollars since
1939,

Trade and financial agreements with continental
Europe. Unlike the United Kingdom, the conti-
nental European countries did not have suitable
Latin American investments to liquidate. Latin
America financed a substantial part of the 1946.47
trade deficit of these countries (0.9 billion dollars)
by extending credit under bilateral trade and finan-
cial agreements. Argentina, Uruguay, and Brazil
have been most active in concluding such agree-
ments. Argentina alone negotiated agreements in
1946 and 1947 which provided the equivalent of
over 400 million dollars in credits to continental
Europe. It should be noted, however, that the
prices of the exports which Argentina has financed
by means of such agreements have in many in-
stances been considerably above the prevailing
world prices. This not only inflated the size of
Europe’s trade deficit but also exaggerated the
extent of the assistance received from Argentina.

European Recovery Program. The financing of
Europe’s trade deficits with the Latin American re-
publics through liquidating investments and borrow-

6 Argentina has also repatriated a considerable amount of
American investments in that country since the end of the warg
It has purchased the operating properties of the United River
Plate Telephone Co., Ltd. (a subsidiary of the International
Telephone and Telegraph Corporation) for approximately 95
wmillion dollars and has liquidated its dollar public debt of
135 million, In view of Argentina’s current dollar shortage,
the liquidation of the dollar public debt may now appear to have
been premature.
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ing cannot continue indefinitely. In the first place,
the remaining volume of suitable investments is
limited; secondly, the growing need of most of the
Latin American republics for dollars increases their
reluctance to extend credit. Without the aid of the
European Recovery Program, it is unlikely that
Europe could continue to import from Latin Amer-
ica at the 1947 rate. With the program, Europe
should be able to maintain its 1947 level of imports
from the area and should be in a better position to
settle its trade deficits with Latin America through
transfers of dollars. The program has therefore
greatly improved the balance of payments and gen-
eral economic prospects of Latin America.

During the second and third quarters of 1948,
total authorizations by the Economic Cooperation
Administration for purchases from Latin America
amounted to 116 million dollars. It is currently
estimated that ECA authorizations during the last
quarter of 1948 and the first quarter of 1949 will
be made at the much higher rate of about 100
million dollars a quarter. It should be empha-
sized, however, that the amount of dollars accru-
ing to Latin America as a result of the European
Recovery Program is not adequately revealed by
the volume of authorizations alone, because the
program should make it possible for Europe to
spend more of its non-ECA dollar receipts on
Latin American products.

The estimates presented above do not provide
for any large ECA-financed purchases in Argen-
tina. Whether Argentina will be a major recipient
of dollar expenditures by European countries will
depend in large measure on Argentine policy with
respect to the prices charged for its products and
the manner in which it administers its import and
exchange controls.

The role of foreign capital. Should Latin American
exports decline appreciably, foreign assistance in
financing the development programs of the repub-
lics will be necessary if there is to be any continuity
in their industrialization and diversification. Since
the total amount of potential foreign financial assist-
ance is clearly not unlimited, intergovernmental and
international development loans should in general
be reserved until there is evidence that the recipient
country would not be able to finance essential capi-
tal requirements from its own resources.

The United States Government (through the
Export-Import Bank) and the International Bank
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for Reconstruction and Development have extended
some financial assistance to Latin American coun-
tries since the end of the war. The Export-Import
Bank granted credits amounting to 128 million
dollars to nine Latin American countries during
the period January 1, 1946 to June 30, 1948. The
International Bank entered into loan commitments
of 16 million dollars with Chile in the first quarter
of 1948 for hydro-electric projects and for the pur-
chase of agricultural machinery.

Many of the Latin American republics believe
that much greater assistance is required. So far,
however, it appears that they have had sufficient
resources to finance a high rate of capital forma-
tion. Nevertheless, unless measures to restrict
nonessential imports are vigorously applied, most
of the countries may soon be without sufficient
international means of payment to sustain their
present rate of economic development.

The present and future role of private foreign
capital in Latin America is difficult to appraise.
New private foreign investment is now limited
almost exclusively to direct investment, and will
probably continue to be so limited. In 1947, for
example, the net increase in private American
direct investment in Latin America amounted to
408 million dollars. Portfolio investments, on the
other hand, decreased by 61 million dollars in the
same year. The bulk of the direct investment—
263 million dollars—was in the petroleum indus-
try.”  Another 16 million dollars was in mining
enterprises. Thus nearly 70 per cent of the total
direct investment was in extractive industries.
While this type of investment undoubtedly brings
many benefits to the countries involved, it makes
only a limited contribution to the greater indus-
trialization and diversification of their economies.

Private foreign capital investment in manufac-
turing and distribution in Latin America has played
a useful role, and will undoubtedly continue to do
so. Compared with total foreign capital investments
in the area, however, investment of this sort has not
been large. In 1947, for example—a year in which
new American investment in Latin America was
considered to be unusually high—net new Ameri-
can investment in manufacturing was only 51 mil-
lion dollars, and in distribution only 32 million.

7 This includes 95 million dollars of ship sales by the United
States Maritime Commission to Panamanian-flag operators con-
trolled by American petroleum companies.

1352

AND BALANCE OF PAYMENTS PROBLEMS

In most of Latin America, the most pressing need
is for hydro-electric and transportation develop-
ment. These are projects in which private foreign
capital is unlikely to make an important contribu-
tion, either because the nature of the project does
not lend itself to equity investment or because the
governments concerned are reluctant to permit
foreign investors to have an active voice in the
management of such ventures. As Latin America
acquires better transportation facilities and lower-
cost power, the opportunities for fruitful foreign
investment in industry and commerce should
broaden considerably, Whether private foreign
capital will enter in volume will, of course, depend
greatly on the extent to which it is assured free-
dom from discriminatory treatment and unreason-
able exchange controls.

Measures to halt loss of reserves. Alarm over the
rapid rate of depletion of gold and dollar reserves
has led to the imposition of numerous exchange and
import control measures in Latin America. Al-
though most of the countries carried over into the
war period many of the controls which they had
adopted in earlier periods of exchange shortages,
wartime conditions did not require the strict appli-
cation of these controls. Their principal function
in most cases was reduced to that of scrutinizing
foreign exchange transactions, and this scrutiny did
not greatly affect the volume or character of the
transactions. During 1946, however, the outflow of
reserves in some countries became so heavy that
the monetary authorities began to tighten and re-
impose controls. Controls have since been adopted
more generally and made more stringent.

Adequacy of existing exchange rates. With the
exception of Mexico, no Latin American country
has attempted to bring its balance of payments
into equilibrium by reducing the par value of its
currency. Despite the considerable rise in domestic
prices and costs during the war and postwar periods,
existing exchange rates for most Latin American
currencies do not appear to be interfering with a
high level of exports. Moreover, few of the coun-
tries could count on devaluation to produce larger
foreign exchange receipts over the next year or
“wo; exporters would receive higher prices in terms
of local currency, but this would not in general
evoke an increase in production for export. On the
other hand, existing exchange rates have permitted
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far more imports than Latin America can support
from its current earnings of foreign exchange.

Measures to reduce imports. From the stand-
point of short-run adjustment in the balance of
payments, curtailment of capital goods imports
would be very effective. It would not only reduce
such imports but, by eliminating complementary
domestic expenditures, would also reduce infla-
tionary pressures and thus the demand for im-
ported consumer goods. Adjusting the balance
of payments in this manner, however, would
retard capital development. This would involve a
sacrifice which the Latin American republics are
naturally loath to make. Accordingly, the import
control measures adopted in the postwar period
have been designed to discriminate against “luxury”
or “nonessential” imports, while maintaining the
flow of capital goods and essential consumer goods.

As long as demand for exports remains high, it
appears that balance-of-payments equilibrium could
be achieved in many of the countries by a drastic
curtailment of nonessential imports. Large reduc-
tions in development programs, or in the standard
of living of the populace, would not be required.
Mexico, Brazil, and Chile—three of the republics
with extensive plans for economic development—
could probably have eliminated nearly all of their
1947 deficit in this way.® Argentina, which also
plans substantial industrialization during the next
few years, has had a different type of balance-of-
payments problem. Its principal problem has not
been one of excessive imports, but rather one of
limited ability of European customers to pay in
dollars.

Three types of selective measures, often used
in combination, have been adopted by Latin
American countries to restrict imports in the post-
war period:

(1) Direct control over “nonessential” imports,
either by prohibiting them or making them subject
to a quota. Mexico, Chile, and Ecuador are among
the countries using this type of control.

(2) Restriction on purchases of exchange for im-
porting goods declared to be nonessential. Argen-
tina, Nicaragua, and Chile have adopted measures
of this kind.

(3) Measures designed to reduce the demand for
foreign exchange by raising the wholesale or retail

8 This statement is based on a study of the composition of

United States exports to the Latin American republics for
selected prewar, war, and postwar periods.
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cost of nonessential foreign products. These meas-
ures include upward revision of tariffs, multiple
exchange rates, and exchange taxes.

Tariffs have been revised upward by four coun-
tries—Mexico, Brazil, Chile, and Peru. Conserv-
ing foreign exchange resources has not been the sole
aim in every case, however; protecting domestic
industries, raising government revenues, and read-
justing the incidence of import duties have been
important considerations.

There has been an increasing tendency in Latin
America to establish multiple selling rates of ex-
change and to restrict imports by transferring an
ever larger number of transactions to less favorable
exchange-rate categories, Of the 13 Latin Ameri-
can republics having exchange controls, all but
Honduras and Venezuela have multiple exchange
rates for imports. Foreign exchange is sold at a
lower rate for “essential” imports than for “semi-
essential” or “nonessential” imports. Thus, im-
ports of the latter types are penalized by the higher
cost of exchange. In some of the countries, such
as Brazil and Ecuador, multiple rates are achieved
or made more extensive by imposing exchange
taxes on certain classes of imports.

The effectiveness of the various measures to cur-
tail imports cannot yet be appraised fully. Largely
as a result of such controls, however, the level of
Latin American imports from the United States
in the first half of 1948 was about 268 million dol-
lars, or 14 per cent, lower than in the correspond-
ing period of last year. Moreover, the reduction
in “nonessential” imports from the United States
was marked in the case of many of the countries
which had had serious dollar deficits in the pre-
ceding periods, including Argentina, Mexico, and
Chile.

In the past, measures to restrict imports have
generally been adopted in periods of deflation or
depression. In these circumstances, the measures
supported national policy in that they helped to
sustain domestic incomes and prices. In the pres-
ent Latin American environment, however, it
should be recognized that a curtailment of imports
of the magnitude necessary to prevent further loss
of international reserves might intensify the already
serious inflation. This tendency would of course
be weakened somewhat by the reverse operation of
the factors discussed on pages 1345-46.
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Encouragement of exports. The Latin American
authorities have given much less attention to meas-
ures designed to increase the volume of exports
than they have to measures to reduce imports.
However, measures to stimulate exports have not
been entirely neglected. For example, Bolivia has
reduced export taxes on tin produced by small
mining companies as an inducement to continued
.production in the face of rising operating costs.
Uruguay, Peru, and several other countries have
increased their subsidization of certain minor or
secondary exports by making the foreign exchange
proceeds of these products eligible for higher ex-
change rates. In some instances the granting of
preferential rates appears to have been unnecessary

to promote exportation of the products concerned.

Regulation of capital. Twelve of the republics
have subjected outward remittances of capital, in-
terest, and dividends to control. Such measures
tend to discourage the entry of foreign capital.
Much will depend, however, on the spirit in which
the controls are administered and on the general
economic and political conditions in each of the
countries concerned. In several cases capital con-
trols have been accompanied by companion meas-
ures which give preferential treatment to new for-
eign capital if it enters under officially approved
circumstances. These measures may somewhat
reduce the reluctance of foreign investors to invest
in countries having capital controls.

UNITED STATES GOVERNMENT MANUAL

The United States Government Manual, an au-
thoritative 722-page handbook describing the or-
ganization and functions of the legislative, executive,
and judicial branches of the Government, is now
issued annually by the Division of the Federal

Register, the National Archives. Copies may be
obtained at a cost of $1.00 each from the Superin-
tendent of Documents, United States Government
Printing Office, Washington 25, D. C.
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FINANCIAL POSITION AND BUYING PLANS OF CONSUMERS, JULY 1948!

At midyear, the majority of American consum-
ers expected the continuation of good times in the
immediate future. This optimism was reflected
in stated intentions to buy consumer durable goods
at a continued high rate notwithstanding increased
prices. Their plans were backed, in many cases,
by larger incomes and the ability to make rela-
tively large expenditures for durable goods. Not
quite as many consumers shared this optimism in
July as at the beginning of the year, however, and
the number who felt that they were not as well
off financially as they had been a year earlier had
increased somewhat.

This, in brief, characterizes the findings of a
survey of consumer attitudes and expectations con-
ducted during July 1948 by the Survey Research
Center of the University of Michigan. Sampling
and interviewing methods of the recent survey
were similar to those used in the annual Survey of
Consumer Finances, but the interview sample was
only about half as large? The 1,655 spending
units interviewed may be considered, however, as
representative of all American consumers living in
private households.?

Most of the questions in the July survey were
directed toward determining consumer opinion on
general economic conditions, on price expectations,

1 This article summarizes the results of a special survey
conducted in July 1948 by the Survey Research Center of the
University of Michigan. While this survey was not made for
the Board of Governors, the information is comparable to that
obtained in the annual Surveys of Consumer Finances, This
article was prepared by Clarke L. Fauver of the Board's
Division of Research and Statistics on the_ basis of the data
made available to the Board by the Survey Research Center.

From the Survey Research Center, University of Michigan,
Rensis Likert, Director, and Angus Campbell, Assistant
Director, were in general charge of the special survey. Respon-
sibility for its planning, for the interviewing, and for tabu-

lating and analyzing the results was carried by George Katona
in collaberation with Robert L. Kahn.

2 The Survey of Consumer Finances, sponsored by the Board,
has been conducted for three successive years. The first annual
survey was made early in 1946 by the Division of Program
Surveys, Bureau of Agricultural Economics, U, S. Department
of Agriculture., The Survey Research Center staff currently in
charge of the survey work was associated with the Division
of Program Surveys at the time of the first study. Results of
that sutvey were reported in the June, July, and August 1946
issues of the BULLETIN, under the general title ‘“National Sur-
vey of Liquid Assets.” The second survey was made for the
Board of Governors early in 1947 by the Survey Research
Center and the results were reported in the June, July, and
August 1947 issues of the Burretin. The third survey was
made early in 1948 and the results were published in the June,
July, August, and September 1948 issues of the BULLETIN.

3 The consumer spending unit is defined as all persons living
in the same dwelling and related by blood, marriage, or adoption
who pooled their incomes for their major items of expense.
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and on buying intentions. The report did not
cover many phases of consumer finances included
in the annual study, such as the distribution of
income and liquid assets and the analysis of sav-
ing and dissaving patterns. Nevertheless, the re-
sults are useful in understanding the atmosphere
in which business will operate, at least at the
retail level, during the remainder of 1948 and
early 1949.

As emphasized previously in connection with
the series of articles on the Consumer Finances
Survey, these studies represent a relatively new
development in the field of economic research.
Considerable experience derived from the analysis
and interpretation of results of a number of surveys
repeated under varying conditions is needed before
this type of research can be of maximum value.
It should also be noted that sample interview sur-
veys yield information concerning the order of
magnitude of data and that they are not expected
to produce exact values.?

HicuricuTs oF THE INTERIM SURVEY

1. In July 1948, two of every five spending units
reported they were making more money than they
had made a year earlier; two indicated no change;
and the remaining unit reported smaller earnings.
This was similar to the distribution obtained in
the January-February interviews.

2. Despite the higher incomes received by many
of the respondents, the feeling that people were not
quite as well off financially as they had been was
slightly more widespread than in July 1947. About
40 per cent of the spending units felt that their
financial position had deteriorated over the past
year, whereas only 25 per cent felt that their situ-
ation had improved.

3. Spending units who were optimistic about the
general economic outlook for the coming months
constituted a smaller proportion of all spending
units in July 1948 than they did in the earlier
surveys. Since the survey early in 1947, the pro-
portion has gradually declined from 55 per cent to
41 per cent.

¢ A full description of the methods of sampling and inter-
viewing used in the Surveys of Consumer Finances is presented
in the Federal Reserve BULLETIN, June 1948, pp. 643-46.
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4. Two of every three consumer spending units
believed that prices would at least remain at their
present levels, or possibly go higher during the
next year. Only about one in six saw definite
prospects of price declines.

5. The demand for consumer durable goods
showed little sign of abatement. Between the be-
ginning of 1948 and July, there were no significant
changes in the proportion of spending units which
contemplated buying furniture, refrigerators, and
other household appliances. In the case of auto-
mobiles, there was a slight increase in the number
who said they would, or would probably, buy
during the coming year.

Financiar Position orF CoONSUMERS

The general effect of the upward spiral of wages
and salaries during the postwar period is re-
flected in the finding that about 40 per cent of
the spending units interviewed in July reported
that they were making more money than a year
ago. On the other hand, as is shown in Table 1,
roughly 34 per cent of the units said their incomes
were about the same as a year earlier, and more
than 20 per cent pointed to actual declines in in-
come during this period.

TasLe 1

CHANGES IN INcoMEs anD FiNaNciar PosiTionNs OF
CONSUMERS
[Percentage distribution of all spending units)

Time of survey

Item
July {Early| July |Early|Early
1948 | 1948 [ 1947 | 1947

Own income 1
Making more now than a year ago.| 41 43 36 (2) (%)

Making about the same.......... 34 33 34 ®) )
Making less now than a year ago. .| 22 21 27 (®) ()
Don’t know: not ascertained...... 3 3 3 ® (O]

Allcases...........oovueen. 100 { 100 | 100 | 100 | 100

Financial situation ?

Better off now than a year ago....| 25 29 26 31 20
SAME. « i vttt e i 30 28 3t 30 42
Worse off now than a year ago....| 42 39 41 34 31
Uncertain 2 1 2 2
Not ascertained 2 1 3 5

All cases 100 { 100 | 100 | 100

1 The question was: ‘“Are you making as much money now as a
year ago, more, or less?”’

2 Data not available.

3 The question was: “Would you say you people are better or
worse off financially now than you were a year ago?”

During the period from July 1947 to July 1948,
reports of income increases were most frequent
among skilled workers and white-collar workers;
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reports of income decreases were most frequent
among business men and unskilled workers. By
way of comparison, the annual survey at the be-
ginning of this year showed that professional
people and skilled workers generally experienced
the most frequent increases in annual income dur-
ing 1946 and 1947. Decreases in income, on the
other hand, were fairly evenly distributed among
the various occupational groups with business men
having the largest percentage of those reporting
income decreases.

Although the figures do not permit definite con-
clusions on the matter, it appears that there is a
growing feeling among consumers that their finan-
cial situation is not as good as it was some months
ago. There were somewhat fewer reports of being
better off, and more frequently reports of being
worse off, in the July survey than in the survey
at the beginning of the year.

It becomes increasingly clear from the successive
surveys that consumers do not measure the ade-
quacy of their financial position in terms of higher
incomes alone. The number of spending units who
thought their particular situation had deteriorated
in the past year was much larger than the number
who reported declines in income. At the same time,
the number who believed they were better off was
much smaller than the number who had increases
in income. Among those whose income did not
increase, there were few who thought they were
better off, but many persons with the same amount
of income or even with higher incomes complained
that they were worse off.

In explaining this situation, most people pointed
to price increases. It was found again that a sub-
stantial proportion of American consumers were
not only aware of the price increases but discussed
their financial situation in terms of the purchasing
power of their incomes. In replying to the ques-
tion, “Would you say that you people are better
off or worse off financially now than you were a
year ago,” 41 per cent of the spending units in
July 1948 referred to difficulties caused by price
increases, against 33 per cent who did so at the
beginning of this year.

Tue Economic OurtLook oF CONSUMERS

As indicated earlier, the average American con-
sumer was optimistic about general business con-
ditions during the coming months, It is signifi-
cant, however, that the proportion of those inter-
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viewed who felt that good times were ahead has
decreased steadily from the high point reported
early in 1947. At that time, as is shown in Table 2,

TaBLE 2

ConsuMER ExpEcTATIONS CoONCERNING INCOMES AND THE
GEeNERAL EcoNomic OuTLook

[Percentage distribution of all spending units]

Time of survey

Expectations
July |Early| July |Early|Early
1948 | 1948 | 1947 [ 1947 | 1946
Own income 1
Income will be larger a year from
OW. ot eiiin i 26 27 23 23 (6
Income will be about the same....| 42 38 49 42 )
Income will be smaller a year from
DOW. o otsteeniinnenennaeen 8 10 8 14 ®
Uncertain, it depends............ 22 23 18 19 (2)
Not ascertained................. 2 2 2 2 ®
Allcases........ooovveune. 100 | 100 { 100 | 100 | 100
General economic outlook 3
Good times ahead............... 41 47 50 55 35
Uncertain, no change............ 26 19 13 21 23
Bad times ahead................ 30 26 34 22 36
Not ascertained................. 3 8 3 2 6
Allcases.......oovenvnennnn 100 | 100 | 100 | 100 | 100

1 The question was: ‘“How about a year from now—would you
say that you will be making more money or less money than you
are now, or will you be making the same?’’ In early 1947 and
early 1948 the question was asked of nonfarm spending units only.

2 Data not available.

3 The question was: ‘“‘Now considering the country as a whole,
do you think we will have good times or bad times or what during
the next 12 months or so?”

55 per cent of the consumer units thought that
the next 12 months would be a period of high in-
come, employment, and production. Six months
later, the proportion had dropped to 50 per cent,
and at the beginning of 1948 to 47 per cent. In
July of this year, 41 per cent were still of this con-
viction, but there were also 30 per cent who believed
things were beginning to move in the opposite
direction.

Opinion on economic conditions seemed to vary
in relation to the amount of income received—the
higher the income, the more frequent the belief
that good times were ahead. Three of every five
spending units with incomes of $5,000 or more
held this opinion when the July interviews were
conducted. Conversely, the lower the income the
more frequent was uncertainty or pessimism about
the future.

The number of spending units who expected
higher incomes a year from the date of the survey
was substantially greater in July 1948 than the
number who expected to receive less than their
present earnings. Two of every five felt their in-
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comes would be about the same, and more than
onefifth indicated an uncertainty about future
prospects.

People’s expectations concerning the movement
of prices have varied considerably during the past
few years, as is shown in Table 3. There have

TasLe 3
ConsUMER EXPECTATIONS CONCERNING PRICES
[Percentage distribution of all spending units]

Time of survey
Price expectations !
July 1-;&1;}14;4 Jan. | July |Early{Early
1948 1048 194811947 | 1947 | 1946
Prices will goup......... 42 15 50 32 13 53
Prices will remain the
SAME. ... veirinianann 25 29 22 29 22 21
Prices will go down...... 15 39 16 29 46 3
Conditional answers. . ... 16 15 10 9 17 13
Not ascertained......... 2 2 2 1 2 5
All cases............ 100 100 100 | 100 | 100 | 100

1 The question was: “What do you think will happen to the
prices of the things you buy between now and a year from now—
do you think they will go up, or down, or stay where they are
now?”’
been times, for instance at the beginning of 1946
and 1948, when the majority of spending units ex-
pected prices to go up. At other times, as at the
beginning of 1947 and the end of February 1948,
the consensus seemed to be that prices would go
down. When the latest reactions were determined
in July 1948, relatively few people expected that
the next 12 months would bring lower prices, and
about two of every five thought that prices would
advance further.

Opinion on price movements appears to be in-
fluenced largely by market developments just prior
to the making of the survey. For instance, after
the price break in agricultural commodities in Feb-
ruary of this year, many people changed their
opinions and anticipated price declines because, as
many of them said, “Prices have already started to
go down.” During the recent survey, the most
frequent comments made by those looking for still
higher prices consisted of statements such as “Prices
went up recently” or “Wages went up recently.”

There was a time, at the beginning of 1947, when
the expectation of prosperous economic conditions
was associated with the expectation of price de-
clines, and the expectation of bad times with that
of price increases. In July 1948, however, there
was no clear-cut relationship between the two kinds
of expectations. About the same proportion of
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those who expected prices to go up and of those
who expected the opposite trend thought that the
general economic outlook was good.

Likewise, no apparent connection was made be-
tween anticipated price and income changes. Even
among those who thought that prices would go
down, more believed that their incomes would in-
crease than believed they would decrease. Finally,
price expectations did not appear to be related to
the size of income received. High and low income
groups did not differ greatly in their price ex-
pectations in July 1948, as they did with respect
to the general economic outlook.

ConsumEeER Buvine CoNTINUES STrRONG

The interim survey, although limited in scope,
provided an up-to-date report on the buying plans
of American consumers during the next 12 months.®
As yet there is no evidence that there has been any
relaxation in the demand for durable goods. In
five consecutive surveys extending over the past
two and one-half years, no significant differences
have been found in the proportion of consumer
units who planned to buy automobiles in the
succeeding year. With respect to furniture, re-

TasLE 4

CoNsUMER INTENTIONs TO Buy AUTOMOBILES AND OTHER
SELECTED DurABLE Goops Durine Forrowing 12 MonTHs

{Percentage distribution of all spending units)

Time of survey
Type of purchase
July |Early! July |Early|Early
1948 | 1948 | 1947 [ 1947 | 1946
Automobiles:
Willbuy. .. .v.vviiiiea. 9 7 10 8 8
Will probably buy . ........... 6 4 3 4 3
Undecided. . ................. 5 5 4 3 2
Willnotbuy................. 80 84 82 84 84
Not ascertained............... O] O] 1 1 3
Allcases................... 100 | 100 | 100 | 100 | 100
Other selected durable goods:
Willbuy............coevnii, 15 16 17 14 22
Will probably buy. . 5 6 5 7 6
Undecided. . ... 5 6 6 5 5
‘Will not buy. . 74 72 72 72 63
Not ascertained. .. 1 O] O] 2 4
Allcases. ...o.vovrinunnnnn. 100 | 100 | 100 | 100 | 100

1 Less than one-half of 1 per cent.

8 Consumer intentions to buy durable goods during the latter
half of this year and the first part of 1949 may have changed
somewhat since July 1948 as a result of the reinstatement of
Regulation W, Higher down-payment requirements and tighter
maturity limits for instalment contracts, according to trade
reports, have already cut into the current demand for used
automobiles, television sets, and the higher priced console-type
radio combinations. Results of the July survey do not reflect
these developments,
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frigerators, and other household appliances, the
same findings have been obtained in four consecu-
tive surveys extending over the past 18 months.
Comparative figures are given in Table 4.

Consumer demand for automobiles appeared from
the survey to be slightly larger in July 1948 than
it had been at the beginning of this year, as indi-
cated by those who said they would, or would
probably, buy a car within the next 12 months.
The increase occurred in the planned purchases of
both used and new cars; its size is so small, how-
ever, relative to the size of the sample and the
sampling errors involved, that it cannot be con-
sidered significant. The major conclusion to be
drawn from the findings is that demand for auto-
mobiles did not decline during the first half of 1948.

Prospective buyers of automobiles appeared to
be aware of the fact that car prices were higher
than at the beginning of the year, but this did not
have a dampening effect on their buying plans.
The prices that people expected to pay for their
cars were closely in line with prices prevailing dur-
ing recent months. Most of those who planned to
buy #used cars some time in the next 12 months did
not own a car at the time of the survey. Among
those who planned to buy new cars, more than
three of every four already owned a car and in one-
fourth of the cases it was a postwar model.

For other selected durable goods, the plans ex-
pressed in July were similar to those expressed
early this year. According to both surveys, about
the same proportion of spending units intended to
purchase specific commodities. It appears that de-
mand for refrigerators, washing machines, and
furniture remained unchanged, while the demand
for radio sets declined somewhat during the first
half of the year.

In addition to future buying plans, information
was collected on actual purchases of consumer dur-
able goods during the first half of this year. Ap-
proximately one of every 10 spending units re-
ported having bought either a new or a used
automobile during this period and nearly one of
every four units reported the purchase of some
other selected durable good.

The number of automobile purchasers during the
first six months of 1948 exceeded one-half the num-
ber of those who reported buying cars in 1947.
This may be explained in part by the slight in-
crease in car production and in part by the fact
that there is usually a seasonal stimulus to used-
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car sales during the spring and early summer
months, The median purchase price for the new
cars bought in 1948 was only slightly higher than
that reported for cars bought last year. For those
who bought used cars, however, the median price
was $100 above the 1947 figure.

Results of the interim survey added further con-
firmation of the fact that since 1946 more and more
consumers have been relying on instalment con-
tracts to finance their current purchases of durable
goods. Nearly 40 per cent of the car sales during
the first six months of 1948 involved the use of
instalment credit, as compared to 34 per cent last
year and only 21 per cent in 1946. According to
indications obtained in July 1948, prospective buy-
ers of automobiles planned to make still greater
use of credit than did those who actually bought a
car during the first half of the year.

The interim survey indicates that the volume of
sales of consumer durable goods other than auto-
mobiles from January through June of this year was
about equal on an annual basis to the 1947 rate.
From a comparison of actual purchases of selected
items during the first six months of 1947 and 1948,
it appears that sales of washing machines and re-
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frigerators have increased slightly; that the same
number of spending units has bought radios; and
that purchases of furniture have been somewhat
less frequent.

Technical note: In evaluating the data presented
in this article, it must be emphasized that findings
obtained in sample surveys are subject to sampling
and reporting errors. It follows that not all dif-
ferences in measurements made in consecutive sur-
veys are significant. Differences are not signifi-
cant, and do not indicate changes in the magnitude
of the variables, if they are within the limits of
sampling errors. Sampling errors differ for differ-
ent values but in general the following rule applies:
The difference between data from the July 1948
Survey and the 1948 Survey of Consumer Finances
must be four percentage points or larger to be
statistically significant, provided the magnitudes
compared are between 20 and 80 per cent. If mag-
nitudes under 20 or over 80 are compared, differ-
ences of two or three percentage points are sig-
nificant. Reporting errors are not considered in
the calculation of significant differences; no
measures are available for them but their direction
is probably the same in consecutive surveys.

1359



MEMBER BANK EARNINGS, FIRST HALF OF 1948

Net current earnings before income taxes of all
member banks—that is, gross current operating
earnings less gross current operating expenses, be-
fore adjustments for losses, recoveries, and transfers
to and from valuation reserve accounts, and before
taxes on net income—aggregated 513 million dollars
for the first half of 1948. This was 53 million or
12 per cent higher than in the corresponding period
of 1947 and 44 million higher than in the second
half of that year.* On an annual basis net current
earnings before income taxes were 12.0 per cent of
total capital accounts, as compared with 11.2 per
cent for both the first half of 1947 and for the full
year 1947,

1 Normal differences in some items do not invalidate compari-
sons of earmings in the first half of a year with those in the
second half, but they are sufficiently important to warrant care
in interpreting the results for any first half. YFor example,
bonuses paid to officers and employees and losses and charge-offs
are usually reported in larger volume in the second half of a
year than in the first.

Despite higher net current earnings before income
taxes, reported net profits of all member banks, 292
million dollars for the first half of 1948, were lower
by 58 million than for the corresponding period of
1947. The major factor contributing to this decline
in net profits was the amount charged to income
for the purpose of providing reserves for bad debts;
such charges are permitted under a recent ruling
of the Bureau of Internal Revenue.

Details of earnings, expenses, etc., in the first half
of 1947 and 1948 are shown on page 1428 of this
BULLETIN.

Earnings. As is shown in the accompanying table,
total current earnings of all member banks amounted
to 1,379 million dollars in the first half of 1948, 129
million and 51 million more than in the first and
second halves, respectively, of 1947.

The main feature of the current earnings patrern
in the postwar period—that is, successive semi-

MemBER BANK EARNINGS

[Amounts in millions of dollars]

1944 1945 1946 1947 1948
Item

First Second | First Second | First Second | First Second First

half half half half half half half half half
Earnings.................... . .. o ool 901 973 1,016 1,086 1,175 1,228 1,250 1,328 1,379
On U. S. Government securities. ........... } 453 507 547 589 546 508 465 456 436
On other securities.............oooveiao. . - 75 73 73 76 78
ONnJoans. . . ..viue et 276 287 284 304 348 425 487 557 620
Service charges on deposit accounts.......... 43 43 44 43 47 53 57 62 69
Otherearnings. ..........covviiiieinnnn. 129 136 141 150 159 170 168 177 176
EXpenses. ............ouiiiiiiiinneneanain. 547 580 601 667 694 775 790 860 866
Salaries and wages. .......... ... .. ... 253 272 272 308 325 374 375 422 414
Interest on time deposits. .................. 68 76 87 96 103 109 117 119 125
Taxes other than on net income............. 40 43 41 42 40 42 43 45 44
Otherexpenses. . ...............ciiieiiinn. 185 190 201 221 226 249 255 274 283
Net current earnings before income taxes. .. 355 392 415 420 482 452 460 469 513
Recoveries, profits on securities, etc.!.......... 107

Transfers from reserve accounts on loans and 164 154 214 240 216 140 117 115
securities. . ... .. .. L 20
Losses and charge-offs?...................... 74
Transfers to reserve accounts on loans and 116 117 101 129 110 137 85 166

securjties. ... ..o L. 147
Profits before income taxes..... ..., 403 430 529 530 588 455 492 418 419
Taxes on net income............ 20 94 138 132 159 126 142 115 127
Net profits.......... 314 335 391 398 429 329 350 303 292
Cash dividends declareds............ 108 118 116 130 124 143 132 149 140
Number of banks at end of period......... 6,773 6,814 6,840 6,884 6,887 6,900 6,928 6,923 6,925

! Not including recoveries credited to reserve accounts.
2 Not including losses charged to reserve accounts.
3 Includes interest on capital notes and debentures.
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annual declines in earnings on United States Gov-
ernment securities which are more than offset by
increases in earnings on loans—continued into the
first half of 1948. Earnings on Government securi-
ties were 436 million dollars for the first half of
this year, 29 and 20 million lower than for the first
and second halves, respectively, of 1947. Earnings
on loans aggregated 620 million dollars, 133 and 63
million higher than in the semiannual periods of
last year.

Decreases in earnings on Government securities
have accompanied declines in aggregate bank hold-
ings of these assets, offset somewhat by rising yields
on short-term Government obligations. The average
annual yield to all member banks from their total
(short- and long-term) Government security hold-
ings was 1.56 per cent in the first half of this year,
as compared with 1.52 per cent for the first half of
1947 and 1.56 per cent for the second half of that
year.

Increases in holdings of loans, combined with
some increase in interest rates and a tendency on
the part of banks to hold larger proportions of their
loan portfolios in the higher-yielding consumer and
real estate categories, have resulted in steadily in-
creasing earnings on loans since the end of the war.
Total loans of member banks aggregated 26.7 billion
dollars at the end of 1946, 32.6 billion a year later,
and 33.9 billion on June 30, 1948. The average
yield on member bank loan holdings was 3.7 per
cent for the first half of 1948, as compared with
3.5 per cent for the corresponding period of last year.

Member bank earnings from securities other than
those of the United States Government were 78
million dollars in the first half of 1948, 5 million
more than in the first half of 1947. Service charges
on deposit accounts were 12 million dollars higher
than in the first half of last year and amounted to
69 million.

Expenses. Current expenses of all member banks
continued to grow and aggregated 866 million dol-
lars for the first half of 1948, 76 million more than
in the first half of 1947 but only 6 million more
than in the second half of last year. Salaries and
wages, the largest single item of expense and one
that has shown successive semiannual increases since
1945, were 8 million dollars lower than in the
second half of 1947. Although they were consider-
ably higher than in the first half of 1947, the per-
centage of increase was smaller than that which
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occurred from 1946 to 1947. Growth in the number
of officers and employees, which has been in process
since 1938, continued. The number in June 1948
was 9,000 larger than six months earlier.

Interest paid on time deposits—125 million dol-
lars—was higher by 8 and 6 million, respectively,
than in the first and second halves of 1947. The
increase reflects continued expansion of time and
savings deposits and an increase in the average rate
of interest paid. For the first half of 1948 the
average rate paid was 0.87 per cent, as compared
with rates of 0.84 per cent for the first half of 1947
and 0.85 per cent for the year.

Net profits, dividends, and income taxes. Beginning
with the last half of 1947, reported bank profits are
affected considerably by the fact that, under the
December 8, 1947 ruling of the Commissioner of
Internal Revenue, banks are permitted to accumu-
late limited amounts of tax-free reserves for bad-debt
losses on loans, Prior to the issuance of this ruling
many banks had followed the practice of providing
for such losses by accumulation of valuation re-
serves out of taxable income, or by earmarking
portions of net profits after taxes and cash dividends.
The setting up of reserves for bad debts under the
recent ruling has had the effect of increasing con-
siderably the aggregate amounts charged to income
in order to build up valuation reserves, thus de-
creasing reported net profits.

As a result, and despite increases in net current
earnings, reported net profits of 292 million dollars
in the first half of 1948 were 58 million, or 17 per
cent, lower than in the corresponding period of
1947 and 11 million lower than in the second half
of that year, On an annual basis net profits were
6.8 per cent of total capital accounts, as compared
with 8.5 per cent for the first half of 1947 and 7.9
per cent for 1947 as a whole.

Over 50 per cent of net profits in the first half of
1948 was retained by member banks to improve
their capital positions, while the remainder, amount-
ing to 140 million dollars, was distributed as cash
dividends. Both the amount and proportion of net
profits retained in the first half of 1948 were ap-
proximately the same as in the second half of last
year; in the first half of 1947, when net profits were
higher, a larger proportion and a larger dollar
amount of net profits were retained.

Taxes paid or accrued on net income were 127
million dollars, 15 million less than in the first half
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of 1947 and 12 million more than in the second half.

Losses, recoveries, and valuation reserves. T.osses,
charge-offs, and transfers to valuation reserve ac-
counts during the first six months of 1948 exceeded
recoveries, transfers from valuation reserve accounts,
and profits on securities, etc., by 94 million dollars.
In the second half of 1947 the corresponding net
charges were 51 million dollars, while in the first
half of 1947 net recoveries, transfers from reserve
accounts, and profits were 32 million.

For the first time it is possible to segregate losses
and charge-offs from transfers to reserve accounts
(provisions for losses), and likewise to segregate
recoveries from transfers from reserve accounts, for
those banks that have established reserves for bad
debts or other valuation reserve accounts. By June
30, 1948, almost 60 per cent of the 6,925 member
banks had established such accounts.

Although the volume of transfers to or from re-
serve accounts was not reported separately hereto-
fore, some indication of the effect on net profits of
these transfers is given in the following table, which
compares recoveries, losses, etc., in the first half of
1948 with the corresponding period last year, when
increases in valuation reserves are estimated to have
been relatively small.

First half

Ttem 1948 | 1947

(In millions
of dollars)
Net current earnings before income taxes....{ 513 460
Recovertes and Profifs.....ocvveviiininnennnanan 117 117

On securities:

Recoveries. . .. 22 23
Profits. .. .. 32 54
On loans. . ... 4 25 23
Allother. ..o veiiiiiiiiiiiiiniiinincennons 38 17
Losses and charge-0ffS.....cvouieeineineninaann. 96 85
Onsecurities. .. ...covvieiiiieiiiiniiennnne, 44 37
Onloans. . .o vuenvaneiinaserronenenoann 32 25
Allother.....coiviniiiiiiiiiiiiiiiniinannnns 20 23
Net additions to valuation reserve accounts. . m
On securities. . (O]
On loans. .... (O]
Profits before income taxes................... 419 | 492

1 Not reported separately; any transfers to these reserves were
included with losses, and any transfers from such reserves were
included with recoveries. Such amounts are estimated to have
been relatively small.

The 1948 figures in the above table differ from
those in other tables for this period as shown in
this BurLerin in the following respects: (1) In
this table all losses on loans are combined in one

1362

figure irrespective of the accounting practice of the
reporting banks—that is, whether they are on an
actual charge-off and recovery basis, or have
adopted the valuation reserve basis. Similarly, all
recoveries on loans, including recoveries credited to
valuation reserve accounts, have been combined in
a single amount. All losses and recoveries on secu-
rities have been treated in like manner—whether
charged or credited by the reporting banks directly
to the undivided profits account or to a valuation
reserve account. (2) Transfers to and from valua-
tion reserve accounts are on a net basis, thus elimi-
nating the effect of transfers from old reserve ac-
counts to the newly authorized reserves for bad
debts. Amounts actually deducted from reserve
accounts by some banks are also netted against the
amounts added to reserve accounts by other banks.
This is similar to the practice of netting profits and
losses of banks and obtaining one figure of a net
profit or a net loss.

Earnings by class of bank. The accompanying
table shows earnings by class of bank for the last
three semiannual periods. All classes of banks re-
ported successive increases in total current earnings
for the three periods, the greatest dollar and relative
increase in the latest period being at country banks.
As indicated earlier, decreases in earnings on Gov-
ernment securities were more than offset by in-
creases in earnings on loans at all classes of banks.

Current expenses of all classes of banks, except
central reserve city banks in New York, continued
to grow in the successive semiannual periods, as
they have done for some years. Current expenses
of central reserve city banks in New York were the
same for the first half of 1948 as for the second half
of 1947,

Increases in net current earnings before income
taxes in the first half of 1948 as compared with the
second half of 1947 were reported by all classes of
banks except central reserve city banks in Chicago,
where they remained unchanged.

The excess of losses, charge-offs, and transfers to
reserve accounts over recoveries, transfers from re-
serve accounts, and profits on securities, etc., was
larger for the first half of 1948 than for the second
half of 1947 at all classes of banks except central
reserve city banks in Chicago; here the excess was
about the same.

At central reserve city banks in New York and
Chicago, reported net profits (after all charges, in-
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cluding transfers to reserve accounts) were suc-
cessively smaller in the three semiannual periods.
At reserve city and country banks net profits were

slightly higher in the first half of 1948 than in the
preceding semiannual period, but still considerably
smaller than net profits for the first half of 1947.

MeMBer Bank Earnines By CLAss oF Bank, First anp Seconp Harves oF 1947 anp First HaLr oF 1948

{In millions of dollars]

Central reserve city banks
Reserve Country
city banks! banks 1
New York Chicago

First {Second| First | First |Second| First | First |Second| First | First {Second| First
half | half | half | half | half | half | half | half | half | half { half | half
1947 | 1947 | 1948 | 1947 | 1947 | 1948 | 1947 | 1947 | 1948 | 1947 | 1947 | 1948
EBarnings..............ooniiiiiiininnnas 222 | 229 233 55 58 60 466 501 514 | 507 | 542 572
On U, S. Government securities. . . ... e 89 88 80 23 23 22 161 158 149 192 188 185
On other securities. . ......ooveeueviinan. 12 13 12 4 4 5 25 26 25 32 33 35
Onloans.....oooeiieiinonennaiannns 68 76 85 18 20 22 197 227 249 203 233 264
Service charges on depos1t accounts..... . 5 6 7 1 1 1 21 23 25 30 32 35
Other earnings. . . ...oovvrvrvnnnnnnonenn 47 46 48 9 9 9 62 66 65 50 55 54
BXPenses.......covverinnneervronacscenans 135 139 139 34 36 38 | 304 | 327 332 ) 317 357 | 358
Salaries and wages............ eereraens 77 83 79 16 17 18 143 159 158 139 163 159
Interest on time deposits. . .....c.ooil. 4 4 4 5 5 5 47 48 50 62 63 65
Taxes other than on net income. . 5 5 5 2 2 2 18 18 19 18 20 19
Other expenses. ..... et 49 48 51 11 12 13 96 102 103 99 112 114
Net current earnings before income taxes. 87 89 95 21 22 22 162 173 182 190 184 215
Recoveries, profits on gecurities, etc.?..... A 20 16 38 33

Transfers from reserve accounts on loans and ]‘ 21 27 10 8 44 44 42 36
securities......... eriererereenans eees 5 ® 11 4
Losses and charge-offs®.................... 12 9 23 30

Transfers to reserve accounts on loans and 12 32 6 9 35 69 32 56
SECUTILIES. o e ot vinvirernniernnsansnrnns 27 8 59 53
Profits before income taxes.......... eeen 95 85 81 25 21 21 171 148 149 | 200 164 169
Taxes on net income. .... et 28 19 27 6 3 6 48 45 44 60 47 51
Net profits............ Cerereenas e 67 66 54 19 18 15 123 103 105 141 116 117
Cash dividends declareds......... erenes 39 41 40 7 7 7 49 55 53 37 46 40

1 Kigures for the first half of 1948 not entirely comparable with previous periods because of changes in the reserve classification of
cities and individual banks, resulting in a net transfer from reserve city to country banks amounting to less than 2 per cent in any item,

t Not including recoveries credited to reserve accounts.
# Not including losses charged to reserve accounts.

4 Less than $500,000.

% Includes interest on capital notes and debentures.

CURRENT EVENTS AND ANNOUNCEMENTS

Appointment of Mr. Erickson as President of the
Federal Reserve Bank of Boston

Mzt. Joseph A. Erickson, formerly Executive Vice
President of the National Shawmut Bank of Boston,
was appointed President of the Federal Reserve
Bank of Boston effective on the date he assumes of-
fice in December. He succeeds Mr. Laurence F.
Whittemore who resigned to become President of
the New York, New Haven and Hartford Rail-
road Company.

Novemper 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, 1948 to October 15, 1948:

Georgia

Adanta—Citizens Trust Company

Oklahoma

Waynoka—The Commercial Bank, Waynoka,
Oklahoma

Dallas—Empire State Bank of Dallas

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

Amendment to Regulation W

The Board of Governors of the Federal Reserve
System has adopted an amendment to Regulation
W—Consumer Instalment Credit—which per-
mits customer trials of appliances without prior
down payment under certain specified conditions.
The amendment, which became effective Novem-
ber 1, 1948, is designed to reduce certain technical
difficulties experienced by instalment dealers sub-
ject to the regulation, and is not intended to result
in any relaxing of the credit restrictions.

It has been the custom for some dealers to deliver
appliances and other articles subject to the cus-
tomer’s approval or for demonstration purposes.
When such deliveries were made in anticipation of
an instalment sale, the regulation has heretofore
required a down payment at or before the time of
delivery. The amendment provides that if certain
specified conditions are followed the seller may
allow a trial period of not more than ten days
without previously obtaining the down payment.
The text of the amendment appears below.

AmenDMENT No. 1 To RecurLaTion W

Issued by the Board of Governors of the Federal
Reserve System

Effective November 1, 1948, section 6(g) of
Regulation W is amended to read as follows:

(g) Delivery in Anticipation of Instalment Sale.—
Except as provided in the following paragraph, in
case a listed article is delivered in anticipation of
an instalment sale of that article or a similar article
(such as a delivery “on approval,” “on trial,” or
as a “demonstrator”), the Registrant shall require,
at or before the time of such delivery, a deposit
equal to the down payment that would be required
on such an instalment sale.

In order to qualify as an exception to the pre-
ceding paragraph, the article must be an article
listed in Group B, the delivery must be exclusively
for the purpose of a bona fide trial, approval, or
demonstration, and the Registrant must, within ten
days after such delivery, obtain the down payment
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referred to in the preceding paragraph or the return
of the article. Every such case shall be evidenced
by a written agreement signed by the respective
parties, of which a copy shall be given the pros-
pective purchaser at or before the delivery of the
article, and such written agreement shall clearly
and prominently state that (1) the delivery is ex-
clusively for the purpose of a bona fide trial, ap-
proval, or demonstration, and (2) the prospective
purchaser will make the required down payment
(the amount of which shall be stated in the agree-
ment) within ten days after delivery of the article
for trial, approval, or demonstration or will return
or release the article within such ten-day period.

In calculating the maximum maturity in con-
nection with transactions under either of the two
preceding paragraphs, the date of delivery of the
article sold shall be considered the date of the sale.

Consumer Instalment Credit

Air Conditioners

The classification “Air conditioners, room unit”
contained in Group B of the Supplement to Regu-
lation W does not include portable units in excess
of one horsepower (one ton of refrigeration) rated
capacity, nor does it include evaporative air coolers
which do not incorporate a refrigerating unit.

Medical Expenses

Loans to finance the purchase of artificial limbs,
hearing aids, contact lenses, other such corrective ap-
pliances, and wheel chairs can qualify for exemption
under section 7(#) of Regulation W if the statement
required by that section clearly indicates the article
to be purchased in addition to the other information
required by that section to be incorporated in the
statement.

Summaries of Previously Published Interpretations

When Regulation W was revised in 1946 sum-
maries of all the more important published rulings
which were still applicable were printed in the
March 1947 Federal Reserve BurreTin, together
with a list of other published rulings which were not

FepEraL REservE BuLLeTIN



LAW DEPARTMENT

of such general interest but which likewise were

still applicable. Since Regulation W, which be-
came effective September 20, 1948, is similar in
very many respects to the old regulation, the Sep-
tember 1948 BuLLETIN contained a statement that
the rulings contained in the summaries and list
previously published were still applicable under the
new regulation with the exception of one ruling
dealing with “principal amount” which has been
superseded by a definition appearing in the new
regulation. However, it was also stated that wher-
ever “$2,000” appears in the summaries “$5,000”
should be substituted, and in a number of the older
rulings in the list the section numbers and maxi-
mum loan values and maturities do not correspond
with those in the new regulation. In order to
make this material more conveniently available for
present use the summaries have been reissued and
published below with the necessary corrections
made and there have also been included summaries
of the rulings which were merely listed in the
March 1947 BurieriN. The summaries are ar-
ranged approximately in the same order as the
provisions of the revised regulation to which they
relate.

Isolated transaction—Although an automobile
salesman may sell his demonstrator as an isolated
transaction on terms which do not comply with the
Regulation, the dealer-employer, if a Registrant,
may not purchase the resulting obligation unless it
complies with the requirements of the Regulation.
Of course, if the relation of the salesman and the
dealer is such that the automobile is in effect the
property of the dealer rather than of the salesman,
the sale would be subject to the Regulation.

An electric company which purchases substantial
numbers of automobiles for cash and sells them to
its salesmen on a monthly payment plan is “engaged
in the business” described in section 2(2) of the
Regulation and the sales must comply with the
down payment and other requirements.

Excess down payment—A purchaser who has
made a down payment in excess of the amount re-
quired by the Regulation may not later have the
excess applied as part of the down payment on
another listed article.

Instalments in decreasing amounts.—Sections

3(5)(1) and 4(c)(1) are worded in the alternative.
Consequently, a first instalment of §65, for example,
may be followed by 14 instalments of §23.
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Balloon note——A note which calls for 11 equal
monthly payments followed by one larger payment
meets the requirements of the Regulation if there is
an express agreement that when the twelfth pay-
ment falls due, only a portion of it will be paid
on that date and the rest will be refinanced into
three monthly payments in such a manner that the
net result will be 15 substantially equal monthly
payments.

Small deficiencies—Deficiencies in down pay-
ments, even in small amounts, are not permissible,
except as permitted by section 6(f) of the Regu-
lation.

Transfer of equity—Where the original instal-
ment purchaser of a listed article transfers his
equity to another purchaser by transferring the
article subject to the original debt and lien, the
transfer being arranged directly between the parties
and not by or through any Registrant, the transfer
may be made without restriction under the Regula-
tion provided the original purchaser (who is not a
Registrant) remains liable on the contract and there
is no change in the contract except the addition of
the signature of the new purchaser. However, if
the original purchaser is released, or the terms of
the contract are altered, the same requirements
would apply as if the Registrant were making an
ordinary instalment sale of the listed article.

Statement of Borrower—Where there are several
parties to a note, some of whom are accommodation
makers, the Statement of the Borrower required by
section 4(d) need be obtained only from the party
who receives the proceeds of the loan.

Advance by insurance company to agent—An
advance made by an insurance company to one of
its agents which is repayable in instalments is sub-
ject to the Regulation to the same extent as any
other instalment loan. It would not be subject to
the Regulation if it is an isolated loan made by a
company not “engaged in the business” of making
instalment loans; or if it is exempt under section
7(a) “Business or Agricultural Loans” as, for ex-
ample, a loan to a general agent to pay office rent or
salaries of his employees; or if the circumstances are
such as to indicate that the advance is not a loan,
as where the agent is under no personal obligation,
express or implied, to repay and no interest is
charged, the company having only the right to
make deductions from commissions earned.

1365



LAW DEPARTMENT

Add-on sale over $5000—An add-on sale of a
listed article having a cash price of $900 which is
consolidated with an existing obligation of $4,200
resulting in a total credit of more than $5,000,
is not subject to the Regulation, and therefore no
down payment is required in connection with the
add-on sale. However, if the total credit is less
than $5,000, the down payment is required.

Loan over $5,000.—A loan over $5,000 is not sub-
ject to the Regulation even if a part of it is to be
used to pay off an indebtedness which was subject
to the Regulation. The renewal or revision of a
loan which was originally more than $5,000 is not
subjecg to the Regulation even though the balance
at the time of renewal or revision is less than $5,000.
If instead of renewing or revising such an obliga-
tion, the lender makes one instalment loan of less
than $5,000, part of the proceeds of which are to
be used to pay off the old obligation, only the part
of the loan representing new money is subject to
the Regulation. In such cases, however, it would
ordinarily be better practice for the lending insti-
tution to keep the two credits separate.

Defaulted obligations.—Section 5(c)(l) permits a
Registrant to renew or revise an obligation on such
terms as he deems necessary in good faith, where
the obligation is in default and the subject of bona
fide collection effort by him and the action is for
his own protection. Only the Registrant holding
the obligation is permitted to make such remewals
or revisions. Another Registrant, however, may
discount and receive payments upon an obligation
which prior to discount has been renewed or re-
vised as permitted by this section. The section also
permits a Registrant who has purchased a delin-
quent instalment obligation and who has exercised
a bona fide collection effort, to revise the obligation
on terms not initially permissible. Any renewal or
revision pursuant to this section must be the last
resort (except, of course, litigation) and a measure
to be taken only after other means of collection have
been exhausted.

Delay in delivery—If in an instalment sale sub-
ject to the Regulation the article sold is not going to
be delivered until a date subsequent to the date of
the contract, the maximum maturity may be cal-
culated from the date of delivery and the first instal-
ment may fall due one month after the date of
delivery with, of course, the usual option under sec-
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tion 6(&) of making the 15-day adjustment per-
mitted by that section with respect both to the
maximum maturity and the date of the first instal-
ment.

Record of Instalment Sale.—The “Record of In-
stalment Sale” described in section 6(c) need not
be on a single sheet of paper and need not use the
terminology used in that section. The cash price
may be shown as a total without itemizing taxes
and accessories, but the accessories must be iden-

tified.

Agreement to convert charge account—The sale of
a listed article in a charge account with an agree-
ment or understanding that the credit will later be
converted into an instalment contract violates sec-

tions 3(a) and 6(7).

Side loan to make down payment—The words
“any other extension of credit” in section 6(;) in-
clude but are not confined to other extensions of
instalment credit.

Section 6(7) refers to the down payment required
by the Regulation. Accordingly, if a seller asks for
a larger down payment than is required by the
Regulation, this subsection (7) would not prevent
the lender from lending the difference between the
down payment required by the Regulation and the
down payment required by the seller.

Veterans’ loans—Section 7(4)(5) includes loans
guaranteed or insured under Chapter 23B of Title
38 of the New Jersey Statutes.

Investment securitiesf_savings passbooks are not
“investment securities” under section 7(f).

Loans to carry securities.—The word “carrying”
in section 7(f) means the refinancing of any in-
debtedness originally incurred for the purpose of
purchasing investment securities,

Section 7(f) would not exempt a loan made by a
credit union secured by its shares to enable the bor-
rower to purchase such shares if there were an agree-
ment that the borrower would be permitted to with-
draw any portion of the share account at any time
if the credit union felt that the loan was otherwise
adequately secured, because such a loan would have
a dual purpose and not the single purpose men-
tioned in section 7(f).

Single payment or instalment credit—An extension
of credit, which upon its face is repayable in only
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one scheduled payment, is an extension of instal-
ment credit if at the time it is made the lender and
the borrower have an understanding that the bor-
rower will be required to make only a partial pay-
ment at maturity and that the balance will be re-
newed. However, if a Registrant makes a sale on
credit under an agreement which does not expressly
provide for instalment payments by the customer,
the transaction need not be treated as an “instal-
ment sale” even though the customer has previously
made partial, divided, or serial payments in his
account, or, regardless of previous practice, indi-
cates an intention to do so in this instance, provided
there is no bilateral understanding between the cus-
tomer and the seller that the customer is required
to make payments in such manner. Likewise, an
ordinary bank loan evidenced by a promissory note
payable in full at maturity is not an “instalment”
loan subject to the Regulation even though the
bank may anticipate that at the maturity of the
note it may accept partial payment and a renewal
note, provided the bank makes no commitment to
do so and the transaction is entered into in good
faith and not as a means of evading the Regulation.

Lease with option to purchase—A lease with an
option to purchase is an “extension of credit” within
the meaning of the Regulation, and the lessor should
obtain the down payment and periodic payments
which would be required in the event of a sale. If
the lessee decides not to exercise his option to pur-
chase, the Registrant may return to him the dif-
ference between these payments and the amount of
rental agreed upon. Of course, the Regulation does
not apply to a bona fide rental without an option
to purchase.

Obligation payable to seller or financial institution.
—If the seller of a listed article takes an instalment
note in payment, the transaction is a sale subject to
the Regulation, whether the note is payable to the
seller or to a bank or finance company. If the seller
of an unlisted article takes a note payable to himself,
the transaction is exempt from the Regulation be-
cause the Regulation does not apply to the sale of
an unlisted article. However, if the seller of an
unlisted article takes an instalment note payable to
a bank or finance company, the transaction (if for
$5,000 or less) is subject to the Regulation as an
instalment loan.

Notes payable to insurance agents for premiums
are not subject to the Regulation, because insurance
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is not a listed article. However, an instalment loan
by a bank for the purpose of paying such premiums
is subject to the Regulation, except as provided in
section 7(e).

Consumer-violator—A consumer who knowingly
violates or induces violations of the Regulation may
subject himself to criminal penalties.

Listed article installed in house—Section 7(g)(1)
exempts a loan to purchase a house even if the
house is one in which certain listed articles had pre-
viously been incorporated. However, this section
does not exempt a mortgage loan to be used to pur-
chase a listed article.

In view of section 6(d), an extension of credit
which combines an exempt credit such as one to
repair a house as referred to in section 7(g)(2) and
a credit subject to the Regulation such as one to
finance a listed article cannot exceed in amount the
cost of the repairs plus the cost of the listed article
minus the down payment required thereon by the
Regulation, and the instalments in which the credit
is payable must be sufficiently large to repay the bal-
ance of the cost of the listed article within the
maturity specified for the listed article in Part 2
of the Supplement to the Regulation.

Bank discounting obligation—A bank which pur-
chases or discounts an obligation is not required to
ascertain whether the seller is licensed under the
Regulation.

If a bank lends to a finance company on the secu-
rity of instalment obligations arising from sales of
listed articles, there could be no violation of the
Regulation in making such a loan or receiving pay-
ments on the loan from the finance company so
long as the payments do not arise directly from the
underlying obligations held as collateral. However,
if and when the bank wishes to resort to the col-
lateral and to obtain payments directly out of the
underlying obligations, it may not do so unless the
requirements of section 8(¢)(2) were met.

Accessories sold with automobile.—Where a new
automobile is sold equipped with accessories, such
as radio and heater, the cost of the accessories is part
of the “cash price” of the automobile under section
8(%)(7), and the maximum loan value is limited
to two-thirds of the total cash price,

Listed articles—The classification “automobiles”
includes station wagons and the “feep Station
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LAW DEPARTMENT

Wagon” (trade name). It does not include trailers,
ambulances, hearses, or jeeps.

The classification “Cooking stoves and ranges”
does not include cooking and baking equipment
designed for commercial use in restaurants and
hotels, or a deep-fat fryer designed for such use.

The classification “Ironers designed for household
use” does not include hand irons.

The classification “Refrigerators, mechanical”
does not include cabinets to hold or display ice
cream or other products for sale; nor coin-operated
machines for dispensing beverages; nor water cool-
ers; nor milk coolers designed for household use.
The classification “Refrigerators, mechanical” in-
cludes a system consisting of one or more cabinets,
each of which has less than 12 cubic feet capacity,
with a separate mechanical refrigeration unit serv-
ing these cabinets, even though the total capacity
of the system is more than 12 cubic feet. The
classification “Refrigerators” does not include a
locker in a locker plant.

The classification “Air conditioners”
portable units of one horsepower or less.

The classification “phonographs or combinations”
does not include coin-operated phonographs.

Repairs and replacement parts for automobiles,
refrigerators, and other listed articles are not them-
selves listed articles.

The dassification “Furniture” does not include
an ice refrigerator of 12 cubic feet or more rated
capacity; nor does it include a prefabricated decora-
tive fireplace not suitable for heating purposes.
The classification “Furniture” includes mirrors, un-
painted furniture, kitchen or breakfast room sets,
and swings. It does not include pictures, china-
ware, cooking utensils, or silver-plated flatware. A
piece of furniture, such as a table, lamp, or a bed
having a radio built into it, is to be classified in
accordance with the relative value of the compo-
nent parts so that if the value of the radio is greater
than the value of the lamp as a separate piece of

includes
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furniture, the article should be classified as a radio.
Furniture of the type used in households is subject
to the Regulation even though the particular piece
may be sold for use in an office, hospital, store, or
other commercial building.

Calculating down payment on automobiles.—Taxes
and fees payable as a prerequisite to obtaining li-
cense plates may be included in the “cash price” of
the automobile.

The equity in a used car may be used as a down
payment on another car, and for this purpose the
dealer may accept the first car and pay off the con-
tract on it. However, if the owner obtains a loan to
pay off the contract on his old car, and in addition
uses the car as a trade-in, the loan would violate
section 6(7).

Where a fictitious amount is added to the price
of an automobile and is later eliminated from the
price actually paid by the purchaser (either by an
increase in trade-in allowance or by way of discount
or otherwise) the “cash price” of the automobile
under section 8(%)(7) and Part 4 of the Supple-
ment, does not include the fictitious amount thus

added.

Calculating down payment on other articles.—
When an article is traded in on a listed article other
than an automobile, Part 5 of the Supplement re-
quires that the value of the article traded in (or
the value of the purchaser’s equity in it) be deducted
in order to ascertain the nez price to be used in cal-
culating the down payment or loan value of the
article being purchased. However, Part 5 of the
Supplement does not prohibit the seller from taking
back an article which is unsatisfactory to the pur-
chaser if the seller allows the full purchase price
as a credit against the price of the new article. Of
course, if the price of the new article in such a case
is inflated in order to offset depreciation in the
original article, the transaction would violate Part
5 of the Supplement and section 6(7).
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled October 21 and released for publication October 23]

Industrial output and employment were main-
tained in September at August levels, Value of
department store sales in September and the early
part of October showed about the usual seasonal
increase. Prices of foods declined from earlier
record levels, while prices of most other commodi-
ties showed little change.

InpustrIAL PrODUCTION

The Board’s seasonally adjusted index of indus-
trial production was maintained in September at
191 per cent of the 1935-39 average. Manufactur-
ing output showed a small gain, while minerals
production declined 3 per ceant.

Steel mill activity in September was at a rate
of 96 per cent of capacity as compared with 93 per
cent in August. Qutput of electric steel reached a
new record level. In the third week of October
total steel production was scheduled at a rate of 99
per cent of capacity. Activity at most metal fabri-
cating plants showed littde change in September.
Automobile production was curtailed further but
increased sharply in the last week of September, re-
flecting mainly settdement of strikes at suppliers’
plants. Output of lumber and stone, clay and glass
products declined somewhat in September.

Production of nondurable goods rose slightly in
September and was at a level close to the June rate.
Cotton consumption and production of paperboard

INDUSTRIAL PRODUCTION

PHYSICAL VOLUME SEASGNALLY ADJUSTED, 1936 - 39 = 100
i T

PER CENT
260

‘260
o N, ’

3
|
240 - : T e 240
220 \ 220
i

|
i
!

PER CENT
1 i

200

e V 1 \ N T::
160 / ‘ V A/ 160

140

140

120 - - 120

L
100 L,

1944 1942 1943 1944 1945 1348 1947 1948

Federal Reserve index. Monthly figures, latest shown are for

September.

Novemeer 1948

and rubber products showed small further gains
from the reduced summer levels, Food production
was in larger volume in September, reflecting in-
creased meat production and a recovery in canning
operations from the sharply curtailed rate in August.
Output of petroleum products was reduced some-
what in September mainly because of labor dis-
putes at refineries in California.

Production of minerals declined in September,
reflecting chiefly the reduced output of crude pe-
troleum on the West Coast. In the early part of
October petroleum output recovered to the August
rate. Coal production declined somewhat in
September and the first half of October and was
below year-ago levels, reflecting some reduction in
demand, mainly for export.

CONSTRUCTION

Contracts awarded for construction, reported by
the F. W. Dodge Corporation, declined further in
September reflecting mainly seasonal decreases in
most types of awards. The number of new houses
started, according to Department of Labor prelimi-
nary estimates, declined from 83,000 in August to
81,000 in September. Last year the number of new
units started was 86,000 in August and 94,000 in
September.

GCONSTRUGTION CONTRACTS AWARDED
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

DistriBuTtiON

Value of department store sales in September and
the early part of October was maintained close to
the advanced level prevailing since last May, after
allowance is made for the usual seasonal changes.

Railroad freight carloadings showed less than the
usual seasonal rise in September and the early part
of October, and shipments of most classes of freight
during this period were in smaller volume than in
the same period a year ago.

Commobrty Prices

The general level of wholesale commeodity prices
declined 3 per cent from the middle of September
to the first week of October, reflecting chiefly sharp
decreases in prices of livestock products. During
the subsequent two weeks prices of these products
increased somewhat. Spot prices for corn dropped
sharply in September and the first three weeks of
October and were moderately below the support
level for the new crop. Wholesale prices of tex-
tiles, leather, lumber, and coal declined somewhat,
while further marked advances were reported in
prices of various metal products.

Retail food prices in mid-October were estimated
to be about 5 per cent below the record high reached
in July, while consumer prices of most other groups
of items advanced somewhat further in this period.

Bank Crepir

Required reserves of all member banks were in-
creased by about 2 billion dollars in the latter part
of September as a result of the action of the Board
of Governors in increasing reserve requirements
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against net demand and time deposits. The increase
in required reserves necessitated substantial sales of
Government securities by banks to the Federal Re-
serve in the latter part of September, but the in-
crease was about equal to the volume of reserve
funds that had been supplied to banks in the period
June through September by gold inflow and net
sales of Government securities to the Federal Re-
serve Banks by nonbank investors.

Federal Reserve support purchases of long-term
Government securities from insurance companies
and other nonbank investors continued large dur-
ing the first three weeks of October. Banks used
the reserve funds supplied them by Federal Reserve
transactions with nonbank investors to purchase
short-term securities from the Reserve Banks.
Total holdings of Government securities at the
Reserve Banks declined somewhat.

Business loans showed further rapid growth at
banks in leading cities during September and the
first half of October. Real estate and consumer
loans also continued to rise. During the first half
of October, banks in leading cities added some-
what to their holdings of Government securities,
following reductions in late September to meet
higher reserve requirements.

INTEREST RATEs AND SECURITY MARKETS

Yields on short-term Government securities rose
slightly in late September and early October,
Prices of high-grade corporate and municipal bonds
were relatively stable during the first three weeks
of October, and common stock prices rose some-
what, following moderate declines in September.

LOANS AT MEMBER BANKS IN LEADING CITIES
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MEMBER BANK RESERVES, RESERVE BANK GREDIT, 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
ba}l;k1 reserve
alances
U. S. Government Treas- ;I;l;,eﬁ:_ Other
securities uty | Money Tlr:_as- posits | Non- Fed{
Dat Dis- ; Gold | SW= | in cir- o ass;x with | mem- (;{a
ate counts stock | TP | “cula- Federal|ber de- €
and Treas- All Total out- tion hold- Re- | posits | Serve
ad- ;l\ﬁ/ All other! stand- ings | cerve ac- i rgiar | Ex- .
| s mg counts cess
vances | Total and | other Banks
eertifi-
cates
Monthly averages of
daily figures: §
1947—-}“131 ..... .o 119§21,877|} 20,781 1,096 3467122 ,342121,399| 4,552| 28,239 1,325 735 994 632116,347 781
ug ....... . 16522,055(] 20,964] 1,091 3024122,521121,648| 4,551] 28,252 1,326 957{ 1,079 62416 ,481 800
...... ‘e 163122,067(} 20,886] 1,181 3864122 ,616121,866| 4,551| 28,654 1,315 553 1,007 638|16,866 931
1948—“']!113' 326]21,340|] 13,011] 8,329 355()22,021123,615| 4,562 27,9551 1,324| 1,829 957 607{17,526 824
Aug.. .. 321121,411]} 12,225] 9,186 310((22,042]23,700| 4,564] 27,977 1,323] 1,834 912 568|17,690 837
Sept.. 383{21,632]| 11,357[10,275 394[[22,409]23,829f 4,570( 28,152 1,320} 1,321 927 578{18,509 884
End-of-month ﬁgures. f . ) .
1947—July 31.... 137121,549| 20,434} 1,095 189(121,87512¢,537f 4,552| 28,149} 1,327 79S| 1,006 621116,007) 399
Aug. 30.... 185122,192[f 21,163} 1,089 382(122,739|21,766f 4,533( 28,434 1,323 751} 1,343 626[16,601 828
Sept. 36. ... 92{22 ,329)f 21,138| 1.191 308127, 730421 ,985F 4,5527 28,3567 1,309 1,091 842 643|16,784] 841
1?48——]\11;’ 3f.... 318121,3250 12,615( 8,7100  392122,035/23,679} 4,365| 27,866{ 1,323} 1,755} 1,067 572417,696] 877
Aug. 31.... 323121,8771f 11,988} 9,589 207122, 107(23,725] 4,571| 28,085} 1,32f] 1,919 864 365117,679f 837
Sept. 30. ... 325123 ,413]f 12,199]11,214 333((24,071]23,872f 4,575 28,118] 1,321] 1,664 843 585[19,986] 1,038
Wednesday figures: B
1947—Dec. 3.. 262122 ,126i 19,587] 2,533 4481|122,830)22,680] 4,553 28,817 1,342 1,256 986 624{17,038 854
Dec. 10.. 250(21,985) 19,2731 2,713 382(22,617{22,708] 4,556} 28,874 1,331 "934 992 618417,132 935
Dec. 168[21,657(| 18,7721 2,886 913((22,738}22,723| 4,557| 28,923 1,332 616 951 615[17,581] 1,165
Dec. 283|21,900i 18,659 3,241 827|123,011122,743] 4,556 29,111} 1,318 929 967 609{17,377( 1,073
Dec. 85|22,559(] 18,230 4,329 536(123,181|22,754f 4,562} 28,868] 1,336 870 961 563117,899| 1,499
1948—Jan. 7.... 164[21,6831 17,1481 4,536 473)|22,320)22,762| 4,560| 28,658] 1,340 562) 1,009 569(17,503] 1,166
Jan. t4.... 16521,896; 17,018| 4,878 507{[22,568)22,790 4,559] 28,374] 1,333 819 959/ 568(17,8631 1,537
Jan. 21.... 168(21 5491} 16,311} 5,229 518|22,227(22,829| 4,559} 28,211} 1,323} 1,268 913 565(17,334 993
Jan. 28.. 281|21,987|] 15,904 6,082 391(|122,658(22,894| 4,558 28,086/ 1,332| 1,945 888 555/17,305] 1,040
Feb. 4.. 240{20,523|f 13,882} 6,641 413{[21,175]22,934] 4,560} 28,124| 1,309¢ 616 974 562117,084 913
Feb, 11.. 578[20,817) 13,815| 7,002 337}[21,732]22,933t 4,559| 28,189 1,308! 1,187 944 559{17,037( 1,001
Feb. 18.. 295(20,9431f 13,704| 7,240 543(121,782|22,981| 4,557} 28,053) 1,335 1,725 899 558[16, 750 763
Feb. 25.. 279]21,034) 13,645 7,389 394;[21,707{23,028{ 4,537} 28,054} 1,326] 1,656 901 557116,799 964
Mar. 3... 257121,071}1{ 13,575( 7,496 523(121,851]23,036; 4,559| 28,024 1,333 954] 1,027 557[17,552| 1,157
Mar. 10. .. 298(20,678|| 13,145; 7,532 350||21,326(23,083| 4,559 28,006 1,331 751 955 559117,366 977
Mar, 17... 363]20,373}] 12,956 7,417 451(|121,187{23,119] 4,559| 27,920] 1,325 677] 1,006 58617,351 904
Mar, 24... 447120,6071 13,168{ 7,439 375(121,429]23,135] 4,557 27,851} 1,336/ 1,458{ 1,018 589116 ,870, 684
Mar, 31... 430{20,887}| 13,332 7,555 291|{21,607(23,137| 4,559 27,781} 1,325} 1,972 999 588(16,639 655
Apr. 260{20,477;} 12,816} 7,662 347|121 ,085123,147| 4,558 27,833} 1,329{ 1,140 994 590(16,905 822
Apr. 221120,593(| 12,832] 7,762 315/21,130(23,152} 4,558} 27,774} 1,320f 1,177 929 590(17,050 894
Apr. 234(20,394} 12,537} 7,857 338([20,966(23,159( 4,557} 27,718} 1,336| 1,283 911 590{16,845 701
Apr. 259120,440] 12,400| 8,040 253([20,952(23,167] 4,561f 27,682} 1,326} 1,185 856 587)17,043 879
May 5.. 230{20,251}} 12,085| 8,166 374(120,856123,176| 4,56%| 27,762 1,329 1,114 810} 545117 ,033 817
May 12.. 250120,348{1 12,110] 8,238 440i(21,038)23,225] 4,560| 27,762 1,319. 1,319 792 54417 ,087 884
May 19.. 225|20,098|| 11,823 8,275 351|[201,674|23,245] 4,359] 27,690 1,329] 1,612 795 546116 ,506 294
May 26.. 321]20,592)| 12,323| 8,270 2870121,201(23,295| 4,561} 27,7001 1,333] 1,788 788 547{16,901 723
i
June 2.. 239(20,683|| 12,543| 8,141 369(/21,292(23,343) 4,562 27,895] 1,335] 1,567 754 551117,094 941
June 9.. 312(20,349{1 12,224| 8,125 294|20,955(23,362] 4,560| 27,864 1,337 1,144 828 551(17,154] 208
June 16.. 294120,749] 12,638 8,112 476{121,519123,515| 4,560| 27,808| 1,331 984 879 $93[17,9991 1,132
June 23.. 353/21,010{] 12,900| 8,110 358)121,721|23,523| 4,561 27,792} 1,317 1,863 827 598}17,408 728
June 30.. 26521,366)f 13,193| 8,173 268}|121,900(23,532} 4,565| 27,903| 1,327 1,928 859 592 17,389 742
39821,535]} 13,367] 8,168 310(122,243|23,584] 4,562! 28,142 1,334] 1,841 877 612{17,584| 1,003
316121,521f1 13,243 8,278 3021|122,139(23,593| 4,562| 27,959t 1,331] 1,861 898 613{17,631 937
285{21,326}; 12,919 8,407 27721 ,888(23,650| 4,561 27,864 1,324] 1,879 920 611117,503 723
327|21,209) 12,692} 8,517 187|[21,723|23,670F 4,563} 27,824 1,329{ 1,822 875 576|17,534 759
282|21,378)] 12,510; 8,868 2371121,897(23,679| 4,564 27,922| 1,330] 1,852 860 569117,606 730
293|21,566) 12,486 9,081 205{|122,064(23,688| 4,564 27,966] 1,324] 1,756 865 570(17.834} 1,003
301[21,551|] 12,283| 9,267 2731|22,125(23,708| 4,565{ 27,979| 1,322| 1,963 965 566(17,603 729
324|21,460}] 12,064| 9,396 210}[21,993(23,711| 4,564} 27,965 1,324] 1,902] 843 567|17,668 811
318,21 ,411(| 11,818} 9,594 2081{21,937(23,725} 4,568 28,072} 1,323} 1,693} 855 564117,724 853
310|21,240)| 11,588| 9,652 284(|121,834{23,793| 4,571} 28,287 1,326} 1,331} 872 565/17,817 926
283121,205|| 10,963{10,242 433(121,921123,850| 4,571 28,156 1,321 661 875 592{18,737] 1,647
309{21,860|| 11,072[10,788 376122,545/23,865| 4,570f 28,083} 1,319] 1,436 858 591118,694 979
357]23,282]) 12,137(11,145 314/|123,953123,872| 4,573| 28,080{ 1,324/ 1,660 864 586]19,884 940
296{23,143|] 12,747{10,396 268(|123,707123,838| 4,572 28,2021 1,324] 1,596 867 596{19,584 607
500{23,303|] 12,655]10,648 1641123,967)23,9651 4,572) 28,284} 1,317 1,551 916! 596{19, 840 929
289123,19211 12,158{11,034 388|123,869{23,983] 4,574| 28,157 1,326| 1,530 913 590|19,910| #9111
300|23,242]| 11,680]11,562 2541123,797]23,996 4,575( 28,091 1,322} 1,524 888 583{19,960{ »877

# Preliminary.

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

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

{In effect October 31.

Per cent per annum]

Discounts for and advances to member banks A dvanceg. to individuals,

Advances secured by partnerships, or corpora-

Government obligations and Oth 4 ad tions other than member

discounts of and advances er secured advances banks secured by direct
Federal Reserve Bank oy [Sec. 10(b)] obligations of the U, S,
secured by eligible paper Tast Sec. 13
(Secs. 13 and 13a)! (last par. Sec. 13)
Rate Effective Rate Effective Rate Effective

Boston......... [N eeeas PN 114 Aug. 13, 1948 2 Aug. 13, 1948 234 Jan, 14, 1948
New York,.....ooovivviinnnn., e P 134 Aug. 13, 1948 2 Aug. 13, 1948 2 Apr. 6, 1946
Philadelphia...oovvenneevianes [ e .. 114 Aug. 23, 1948 2 Aug, 23, 1948 2 Aug. 23, 1948
Cleveland.....ovvevevnennn. eeeees Cereeeeans 1 Aug. 13, 1948 2 Aug. 13, 1948 2 Aug. 13, 1948
Richmond.......coooiiiiiiiiiniiinnnns cerrvens 135 Aug. 13, 1948 2 Aug. 13, 1948 2 Mar. 16, 1946
Atlanta....oovnviiiiii i [ 114 Aug. 13, 1948 2 Aug. 13, 1948 2 Jan, 24, 1948
ChiCaBO0. i vtveinrrncnncnnecsennecacacsoans . 1 Aug. 13, 1948 2 Aug. 13, 1948 234 Aug. 13, 1948
St.Louis. . .ovei vttt [P 114 Aug. 19, 1948 2 Aug. 19, 1948 215 Jan, 12, 1948
Minneapolis. ... vvvvivneneerererennnnns feeereen 114 Aug. 13, 1948 2 Aug, 13, 1948 23 Aug. 23, 1948
Kangas City........ccevnnes e e 1 Aug. 16, 1948 2 Aug. 16, 1948 23 Jan, 19, 1948
Dallag.........cointn creene eeeseenn Ceeens vees 1 Aug. 13, 1948 2 Aug. 13, 1948 214 Feb. 14, 1948
San Francisco...veeveverrurrencnnanss 113 Aug. 13, 1948 2 Aug. 13, 1948 2% Apr, 25, 1946

1 Rates shown also apply to advances secured by obligations of Federal intermediate credit banks maturing within 6 months.
NoT1e.—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).
Back figures.—See Banking and Monetary Statistics, Tables 115-116, pp.

‘cl%l;’pcirastions made under the last paragraph of Section 13 is 90 days.

-443,

FEDERAL RESERVE BANK BFFECTIVE MINIMUM BUYING
RATES ON BANKERS' ACCEPTANCES

[Per cent per annum]}

Rate on In effect be- Previous
Maturity Oct. 31 ginning— rate
1- 90 days..... 134 1 Aug. 13, 1948 134
91-120 days....... [ 154 1Aug. 13, 1948 lﬁ
121180 days. . o.o.ili] 13 | 1Aug 13) 1048 1

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

BZ‘Z; ,;iggres.—-See Banking and Monelary Statistics, Table 117,
pD. —449.

MEMBER BANK RESERVE REQUIREMENTS

[Per cent of deposits)

Net demand deposits? Time
Period in eff Central depos
eriod in effect entral a
reserve Recsint:;ve Country| member
city banks banks | banks)
banks
June 21, 1917-Aug. 15, 1936..] 13 10 7 3
Aug. 16, 1936-Feb. 28, 1937.. 1915 15 1034 415
Mar. 1, 1937-Apr. 30, 1937.. 22% 1714 1224 51
May 1, 1937-Apr. 15, 1938..| 26 20 14 6
Apr. 16, 1938-Oct. 31, 1941..| 223 1714 12 5
Nov. 1, 1941-Aug. 19, 1942. [ 26 20 14 6
Aug. 20, 1942-Sept, 13, 1942. .| 24 20 14 6
Sept. 14, 1942-Oct. 2, 1942..| 22 20 14 6
Oct. 3, 1942 Feb. 26, 1948..| 20 20 14 6
Feb. 27, 1948-June 10, 1048..| 22 20 14 6
June 11, 1948-Sept. 15, 1948..| 24 20 14 6
Sept. 16-24, 1948 and after?...| 26 22 16 7%

1Demand deposits subject to reserve requirements, i. e., total
demand deposits minus cash items in process of collection and demand
balances due from domestic banks (also minus war loan and series E
bond accounts during the period Apr. 13, 1943-June 30, 1947, and all
U. S. Government demand accounts Apr. 24, 1917-Aug. 23, 1935).
? Change effective Sept. 16 at country banks; Sept. 24 at other classes.

MAXIMUM RATES ON TIME DEPOSITS

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

[Per cent per annum}

Nov.1,1933-|Feb. 1, 1935- Effective
Jan. 31, 1935|Dec.31,1935|Jan. 1, 1936

3+ 3¢

Savings deposits.............
Postal savings deposits.......
Other deposits payable:

PN W

In 6 months or more....... 23 214
In 90 days to 6 months..... 214 2
In less than 90 days....... 234 1

Nore.—Maximum rates that may be paid by insured nonmember
banks as established by the F. D, I. C,, effective Feb, 1, 1936, are the
same ag those in effect for member banks. Under Regulation Q the
rate payable by a member bank may not in any event exceed the maxi-
mum rate payable by State banks or trust companies on like deposits
under the laws of the State in which the member bank is located.
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The maximum maturity for advances to individuals, partnerships, or

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
commercial To financing institutions
businesses
On dijscounts or
l};ggg‘?é purchases
Bank on On. N On
1 | commit- ortion commit-
loans ments | for which Re- ments
institu- | maining
tion is portion
obligated
Boston......... 214-5 1114 [0} *) 4-14
New York...... 234-5 1511 )] ®) 34114
Philadelphia....| 215-5 15-1Y 0] ) 5-12
Cleveland.. . .... 233-5 15114 ) ® 1s-124
Richmond...... 215-5 1213 Q] ) o114
Atlanta. . ... 2125 | £y ') @ |si513
Chicago........| 214-5 %13 ] 214-5 235-5 -1
St. Louis. ...... 375 1Lay | 132 Q] Y-14
Minneapolis....{ 25-5 1711 ) ) 35-134
Kansas City....{ 214-5 12114 [0 ® 15-1 }2
Dallas......... 234-5 Y114 ® () 185-14
San Francisco...| 214-5 151Y () @ 81514

1 Including loans made in participation with financing institutions.

2 Rate charged borrower less commitment rate,

8 Rate charged borrower.

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

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

Back figures.—See Banking and Monetary Statistics, Table 118,
pD. 446447,

MARGIN REQUIREMENTS
[Per cent of market value]

. i July 5, | Jan. 21, | Effec-
Prescribed in accordance with 1945- 1946~ tive
Securities Exchange Act of 1934 Jan. 20,1 Jan. 31, | Feb. 1,
: 1944 194 1947
Regulation T:
For extensions of credit by brokers
and dealers on listed securities. . ... 75 100 75
For short sales....cevvvvennnnnnnnn. 75 100 5
Regulation U:
For loans by banks on stocks. . ... . 75 100 75

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

Back figures.—See Banking and Monetary Statistics, Table 145, p. 504,
and BULLETIN for March 1945, p. 235.
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS

[In thousands of dollars]

Wednesday figures End of month
Item 1948 1948 1947
Oct. 27 Oct. 20 Oct. 13 Oct. 6 Sept. 29 | Sept. 22 Sept. 15 Oct. Sept. Oct.
Assets
Gold cert}ﬁcates ....... 22,098,431]22,078,431|22,058,433(21,990,431|21,987,670{21,987,670(21,970,672(22,096,432)21,982,671/20, 362,670
Redemption fund for
F.R.notes......... 630,960 630,961 630,961 632,772 615,531 618,674 620,975 629,501 620,529 681,710
Total gold certifi-
cate reserves. . ..{22,729,391(22,709,392{22,689,394/22,623,203[22,603,201|22,606 ,344|22,591,647(22,725,933|22,603,200{21,044,380
Othercash............ 277,472 267,173 257,832 252,283 275,192 271,377 264,365 278,757 276,128 274,807
Discounts and advances:
For member banks. .. 55,739 42,714 253,432 49,685 103,906 56,341 30,565 93,946 77,733 256,884
For nonmember
banks, etc......... 244,575 246,275 246,275 246,275 253,150 253,000 253,000 244,575 247,150 39,500
Total discounts and
advances....... 300,314 288,989 499,707 295,960 357,036 309,341 283,565 338,521 324,883 296,384
Industrial loans........ 1,136 1,129 1,110 1,057 1,009 956 930 1,116 1,011 1,901
Acceptances purchased.|. .. ... .. b e e 1,802
U. S. Govt. securities:
Billsr........cooon.. 5,518,151} 5,947,342 6,444,346| 6,532,979} 6,975,405| 6,182,242 6,135,872| 5,098,305 7,023,625{13,562,934
Certificates:
Special F T S S S S N Y Y NS PR
Other............ 6,162,069| 6,210,169| 6,210,469| 6,213,969 5,161,569 4,889,369 4,827,139 6,147,469 5,175,569] 7,086,566
Notes. ..ovvvenn... 879,100 901,600 912,100 912,600 1,942,500( 1,844,500( 1,787,400 71,100| 1,953,500 10,800
Bonds.......coouns 10,682,682(10,132,397| 9,735,954] 9,483,303( 9,202,433} 8,943,826 8,454,594110,925,036 9,260,342 707,690
Total U. S. Govt.
securities. ... ... 23,242,002123,191,508(23,302,869|23,142,851(23,281,907{21,859,937121,205,005|23,041,910(23,413,036/22,167,990
Other Reserve Bank
credit outstanding. . . 253,319 387,267 163,498 267,297 312,929 375,109 431,718 493,415 331,848 437,531
Total Reserve Bank
credit outstanding|23,796,771(23,868,893|23,967,184(23,707,165|23,952,901|22,545,343|21,921,218{23,874,962)24,070,778(22,905,608
Liabilities
gedergl Reserve notes. .|23,998,911|24,041,356]24,127,187(24,076,710{23,992,059(23,996,907]24,056,310{24,062,288|24,024,390{24, 481,439
eposits:
Member bank — re-
serve account...... 19,959,966{19,910,036|19,839,603[19,583,774({19,883,511{18,694,013|18,736,599|19,735,971119,986,140{16,956,062
U. S. Treasurer—gen-
eral account....... 1,524,372] 1,530,366 1,551,417 1,595,529{ 1,659,907 1,436,112 661,043 1,609,957 1,664,184] 1,400,266
Foreign............. 440,554 454,873 455,269 399,920 410,299 401,201 411,891 446,435 400,141 416,047
Other.............. 447,007 458,375 460,694 466,763 454,082 457,256 463,300 627,631 443,068 467,992
Total deposits. .... 22,371,899(22,353,650|22,306,983(22,045,986|22,407,799|20,988,582{20,272,833{22,419,994]22,493,533(19,240,367
Ratio of gold certificate
reserves to deposit and
R. note liabilities
combined (per cent)... 49.0 48.9 48.9 49.1 48.7 50.3 51.0 48.9 48.6 48.
MATURITY DISTRIBUTION OF LOANS AND U. S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS
[In thousands of dollars]
Within | 16 to 30 | 31 to 60 | 61 to 90 |91 days to| 6 months | 1 year to | 2 years to| Over
Total 15 days days days days 6 months | to 1 year | 2 years | 5 years | 5 years
Discounts and advances:
Sept.29. ... .. ... el 357,056 139,252 48,387 31,657 137,746 B Y PN
Oct, 6...iiiiivnnan.. 295,960 73,746 45,587 122,381 44,235 10,011} .. oo e e
Oct. 13.... i, 499,707 292,020 22,328] 127,938 39,034 18,387 . oo
Oct. 20...........iieun. 288,989 79,164 13,155 127,706 58,958 10.006{. . .......0. ... oo foeniana oo,
Oct. 27.. ... v, 300,314 69,083 14,3341 133,237 53,659 30,000 ... .ot e
Industrial loans:
1,009 803 33 13 80 2 51 15 12,0
1,057 844 20 42 67 2 56 14 120 ...,
1,110 926 6 31 63 2 55 15 120000
1,129 926 10 50 54 2 60 15 12 ...
1,136 917 7 63 67 2 54 14 12l ...
29 23,281,907(i2,939,424] 906.257|2,013,705(2,433,366{1,368,55013,777,622| 640,550(1,824,566|7,377,867
Oct, 6................... 23,142,851|1t,501,968{ 739,830]2,067,803|2,656,228i1,002,400|5,050,769f 640,550]|1,824,566(7,658,737
Oct. 13.... ... .. it 23,302,869)1,295,275| 799,766|2,142,828|2,625,327 81,900(5,081,269| 640,550(1,847,720|7,888,234.
Oct. 20.... ... ... . ..., 23,191,508}!1,156,482f 821,287|2,007,523(2,326,600| 954,400]5,152,269] 640,550{1,888,439(8,243,958.
Oct. 27... .. . iiiiiiiian. 23,242,002 724,491{1,269,79512,012,716{1,798,099| 879,900|5,233,769| 640,550(1,908,241|8,774,441

Novenmser 1948
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STATEMENT OF

CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS

[In thousands of dollars]

. . . San
New Phila- | Cleve- Rich- : St. Minne- | Kansas
Total Boston | vk | delphia | land mond | Atlanta | Chicago | [yic | “apolis City | Dallas i:;:rg
Assets
Gold certificates:
Sept. 29...... 21,987,670|| 799,673| 7,077,715| 983,188|1,441,508(1,013,360(1,015.868(4,382.536] 627,212| 471,039 788,523 537,226|2,849,822
Oct. 6...... 21,990,431l 810,393 6,986,310(1,018,193(1,406,867(1,053,61011,012,329(4,367,801| 638,374| 490,165/ 809,741 562,975|2,833,673
Oct. 13...... 22,058,433 782,939 7,063,992(1,025,462{1,374,157(1,031,310/1,025,309{4,317,251] 644,674 494,492] 833,846 597,665(2,867,336
Oct. 20...... 22,078,431)( 795,685| 7,207,512] 997,065|1,416,989(1,024,005(1,010,568]4,283,724| 645,822 487,065 806,407| 577,299/2,826,290
Qct. 27...... 22,098,431 798,781} 7,136,517{1,023,698(1,405,910(1,040,645(1,021,61114,371,939| 642,109] 473,693| 798,912 584,246(2,800,370
Redempnon fund
t F. R, notes:
Sept. 29...... 615,531 53,138 59,903] 58,152] 72,990{ 57,598 40,259{ 95,028| 45,296| 22,321| 36,520{ 27,054} 47,272
ct. 6...... 632,772 53,138 59,903 58,152 73,990 57,598 45,500] 105,028 45,296 23,321 36,520, 27,034 47,272
Oct. 13...... 630,961 52,935 59,149 57,836] 73,700 58,247| 45,293 104,731] 45,219 23,285 36.466] 26,991] 47,109
Oct. 20 ...... 630,961 52,935 59,149 57,836 73,700 58,2477 45,293 104,731| 45,219} 23,285] 36,466; 26,991| 47,109
QOct. 27...... 630,960 52,934 59,149 57,836 73,700 58,247 45,293 104,731 45,219 23,285 36,466 26,991 47,109
Total gold certifi-
cate reserves: i ]
Sept. 29...... 22,603,201|{ 852.811] 7,137,618{1,041,340(1,514,498{1,070,958!1,056,127(4,477.564| 672,508! 493,360 825,043| 564,280(2,897,094
Qet. 6...... 22,623,203|] 863,531! 7,046,213]1,076,3451,480,85711,111,208(1,057,829|4,472.829} 683,670] 513,486 846,261 590,029/2,880,945
Oct. 13...... 22,689,394|| 835,874} 7,123,141{1,083,298]1,447,857|1,089,557(1,070,602(4,421,982| 689,893| 517,777| 870,312| 624,656(2,914,445
Qct. 20...... 22,709,392|] 848,620| 7,266,661(1,054,901/1,490,689/1,082,2521,055,861]4.388,455] 691,041} 510,350| 842,873] 604,290!2,873,399
OCOc‘c. ZZ‘ ...... 22,729,391|] 851,715 7,195,666]1,081,534[1,479,610{1,098,892/1,066,90414.476,670| 687,328! 496,978 835,378| 611,237/2,847,479
her casl
Sept. 29...... 275,792\ 26,472 49,280] 14,074] 24,117] 15974] 19,664] 40,779} 11,293} 11,641} 12,713; 12,637} 37,148
Oct. 6...... 252,283 25,249 40.857 12,534 21,021 16,213 18,636 39,057 10,648 12,087 11,031 11,794 33,156
Oct. 13...... 257,832 23,317 43,106 11,293 23,799 16,239 21,205 39,294 12,603 12,412 10,847 12,828 30,889
Oct. 20...... 267,173) 26,128 45,016] 12,617{ 21,751 17,867, 21,404 41428] 11,282{ 13,443} 11,464} 11,973 32,800
Oct. 27...... 277,472 28,329 47,839 12,535 24,498 17,995 21,062 42,363 12,365 13,482 11,879 13,141 31,984
Discounts & ad-
vances:
Secured by
U. 8. Govt.
securities: ~
Sept. 29.. 102,148 2,356 40,895( 11,289 5,665 13.290 4,825 5.250 5,805 663 7,170 1,750 3,100
Oct. 6.. 49,042 1,025 13,250 2,518 8,275 3,630 4.750 1,700f  3.576¢ 1,738 3,850 3,380/ 1,350
Qct. 13.. 252,737 20,736 73,240 15,763 30.050 18,005 2,800 81,100 1,775 3,238 4,550 380 1,100
Oct. 20 42,403 2,161 4,265 4,046 4,600 6.180 2.240 1,500, 2.786 1,1751 12,220 280 950
Oct. 27 55,466 3,211 9,115 5,275 2,640 6,766, 2.690 4,360 6,811 298 7,170 280 6,850
Other:
Sept. 29. 254,908 15,948 81,008{ 20,505| 23,330] 12,704 10479 34.428/ 10,392 6,329 8,860 8.648f 22,277
Oct. 6. 246,918 15,515 78,808 19,9481 22,697| 12,267} 10.107| 33,493 9,130 6,157 8,620 8,414 21,672
Qct. 13 246,970, 15,515 78,808 19,948] 22,690| 12,267 10,2905 33,493 9,091 6,157 8,620 8,414} 21,672
Oct. 20 246,586 15,515 78,808 19,948/ 22,687| 12,0671 10275 33,493 8,936 6,157 8,620 8,408} 21,672
Oct. 27 244,848, 15,408 78,264 19,811 22,518} 11,984| 10,205 33.262 8,805 6,114 8.610 8,345} 21,522
764 199
805 200
861 199
883 192
900 187
is:
Sept. 29 6,975,405|] 451,743 1,672,576| 498,253| 668,733| 453,013| 340,700(1,030,249| 309,531} 213,509, 325,129| 316,118 686,851
Qct. 6 6,532,979 422,069{ 1,566,489 466,650| 626,318| 424,281| 337 519| 950,094] 332,422} 199,967| 304,508| 296,069/ 616,593
Oct. 13....{ 6,444,346|| 433,217| 1,545,236 460,319 617,820 418,525| 323,076 929.807| 305,450 197.254| 300,377 292,052| 621,213
Oct. 20....} 5,947,342|| 399,807! 1,426,064| 424,817 570,173| 386,249| 208 160{ 859,188} 280,150 182,041 277,211]| 269,527 573,955
Oc%. 27....1 5,518,151|j 357,946 1,323,152| 394,161 529,026| 358,376 276,643| 811,213| 272,485 168,904| 257,205] 250,076| 518,964
Certificates:
Sept. 29....] 5,161,569|1 346,981 1,237,651 368,691 494,840| 335,213| 258 765| 733,397| 284,986 157,991 240,585 233,917| 468,552
Oct.  6....| 6,213,969|| 417,727} 1,489,998| 443.864| 595,733| 403,559 311.526| 882,930/ 343,092] 190,204| 289,640| 281,611 564.085
Oct. 13....| 6,210,469|| 417,492 1,489,159 443,614 595,398 403,333 311,340] 882,433| 342,899\ 190,0961 289,477 281,452 563,767
Oct. 20....| 6,210,169(] 417,473| 1,480,087| 443,593| 595,369| 403,313| 311,335 882,390 342,882 190,087/ 289,463| 281,438| 563,739
Oct. 27....| 6,162,069|| 414,238] 1,477,554] 440,157 590,758 400,190| 308.923] 875,555| 340,226| 188,615| 287,220 279,259 559,374
1,942,500|| 130,583| 465,777 138,753| 186,227} 126,154] 97 383 276,006| 107,251 59,458/ 90,542| 88,032 176,334
912,600 61,349 218,825 65,187 87,491 59,268 45.,751] 129,670 50,387 27,934 42,537 41,358 82,843
912,100{] 61,315 218,705| 65,151] 87,443] 59,235 45.726| 129,599{ 50,360 27,919| 42,514] 41,335 82,798
901,600 60,609 216,187 64,401 86.4361 58,554 45,200] 128,107 49,780 27,597 42,024 40,860 81,845
879,100{| 59,097] 210,792] 62,794 84,279 57,092| 44,072| 124,910 48,538] 26,908 40,976{ 39,840 79,802
9,202,433|| 618,624| 2,206,578] 657,330 882,237/ 597,643| 461,346{1,307,555} 508,094| 281,677| 428,935 417,045 835,369
9,483,303l] 637,506| 2,273,926} 677,392} 909,164] 615,884| 475 426{1,347,463] 523,602] 290,274| 442,026 429,774| 860,866
9,735,954]| 654,490| 2,334,506] 695,439! 933,386} 632,292| 488.093|1.383,362{ 537,551| 298,008 453,802| 441,224| 883,801
..(10,132,397|| 681,140| 2,429,567 723,757 971,393| 658,038] 507,967|1,439,692] 559,440| 310,143] 472,281} 459,190| 919,789
.{10,682,682|| 718,133| 2,561,515} 763,064{1,024,149| 693,776; 535555/1,517,881] 589,823} 326,986 497,930] 484,128 969,742
Tota!U 'S. Govt.
securities: ]
Sept. 29...... 23,281,907|1,547,931| 5,582,582{1,663,027|2,232,037|1,512,0231 167,194|3,347,207|1,209,862{ 712,635/1,085,19111,055,112|2,167,106
Oct. 6...... 23,142,851}(1,538,651] 5,549,238|1,653,093(2,218,706/1,502,992}1,160,222|3.310,157|1,249,503| 708,379|1,078,711{1,048,8122,124,387
Oct. 13...... 23,302,869|(1,566,514 5,587,606|1,664,523|2,234,047|1,513,38511,168,244{3,325,201[1,236,260{ 713,277(1,086,170{1,056,063|2,151,579
Oct. 20...... 23,191,508/11,559,029! 5,560,905/1,656,568|2,223,371|1,506,154{1,162,662]3,309,37711,232,252| 709,868!1,080,979]1,051,015(2,139,328
Oct. 27...... 23,242,002({1,549,414{ 5,573,013|1,660,176|2,228,212{1,509,434{1,165,193|3,329,559{1,251,072} 711,413|1,083,331{1,053,303|2,127,882
Total loans and
securities:

r 23,639,972(1,566,235| 5,704,485[1,695,585/2,261,23111,538,063/1,182,498/3,386,885(1,226,149| 719,627{1,101,221]1,065,510{2,192,483
23.439,868/1,555,191| 5,641,296/1,676,364(2,249.878/1,518,94111,175,169(3,345,350{1,262,209} 716,274|1,091,181{1,060.606(2,147,409
23,803,686(11,602,765| 5,739,654{1,701,095|2,286,986/1,543,70711,181,339(3,439,79411,247,126{ 722,67211,099,340]1,064,857{2,174,351
23,481,62611,576,705; 5,643,978}1,681,445/2,250,8501,524,455/1,175,177]3.344,370{1.243,974] 717,200{1,101,819(1,059,703|2,161,950
23,543,452(]1,568,033| 5,660,392|1,686,1622,253,557(1,528,233|1,178,088{3,367,181]1,266,688] 717,825{1,099,111|1,061,928{2,156,254

49 3 116 4 4 2 2 7 2 1 2 2 4
49 3 116 4 4 2 2 7 2 1 2 2 4
49 3 1161 4 4 2 2 7 2 1 2 2 4
49 3 116 4 4 2 2 7 2 1 2 2 4
49 3 116 4 4 2 2 7 2 1 2 2 4

1 After deducting $33,000 participations of other Federal Reserve Banks on Sept. 29; Oct. 6; Oct. 13; Oct. 20; and Oct. 27,
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continned

{In thousands of dollars]

. . . San
New Phila- Cleve- Rich- : St. Minne- | Kansas
Tatal Boston York delphia land mond Atlanta | Chicago Louis apolis City Dallas }z{gg
Federal Reserve
notes of other
153,720 9,077 17,325 7,511 7,989 19,823 10,647 20,428 6,607 18,480 9,494 5,571 20,768
135,081 5,310 13,502 5,832 6,337 19,972 11,425 17,580 6,801 16,911 8,421 5,831 18,059
115,361 4,899 11,975 4,508 8,266 18,145 8,219 14,916 6.295| 12,342 7,472 3,900 14,424
139,407 5,478 17,087 6,074 8,553( 21,288 9,346; 17,158 7,880 13,316 8,171 6,206/ 18,850
150,897 5,320 17,176 5,555 7,838 23,412 10,901 18,543 8,456{ 15,173 9,953 8,144] 20,426
2,757,693|! 199,842] 524,400 190,474| 291,458| 248,101) 162,636 403,319 129,239 75,285| 152,244} 119,148] 261,547
2,455,455]| 184,051 421,567! 164,612 232,944| 226,880( 166,176{ 388,060] 123,542 76,554| 151.862] 106,093 213,114
2,866,28111 209,007 539,937 190,705] 299,072] 254,589 185,210 447,007 146,276 94,667 163,032 120,005 216,684
3,151,063|1 254,512 537,285| 206,729] 313,067 285,789 197,283} 483,840} 141,509 89,819| 172,123{ 156,783 292,324
2,666,200\ 199,053 484,854 174,869{ 255,039| 229,354| 171,612| 423,182 124,098 78,970] 153,718] 125,120] 246,331
32,338 1,199 8,106 3.069 4,814 2,578 1,580 3,027 1,953 1,185 2,403 767 1,657
32,309 1199 8,085 3,069 4,814 2,578 1,580 3,027 1,953 1,185 2,398 764 1,657
32,309 1,199 8.085 3,069 4,814 2,578 1,580 3.027 1,953 1,185 2,398 764 1,657
32,304 1,199 8,085 3,069 4,810 2,578 1,579 3,027 1,953 1,185 2,398 764 1,657
32,267 1,194 8,085 3,064 4,803 2,571 1,574 3,028 1,952 1,182 2,399 764 1,651
171,385 11,463 40,800 11,683 16,561 11,042 8,537 24,221 9,696 5,143 8,095 8,206 15,938
165,412 11,225 39,598] 11,331 16,045/ 10,544 8,233 23,387 9,312 5,040 7,821 7,521 15,355
172,826 11,720 41,685 11,820 16,446 11,038 8,625 24,555 9,778 5,267 7,993 7,765 16,134
182,708 12,441 43,613 12,6991 17,794 11,642 9,1731 25,885 10,319 5,595 8,469 8,202 16,786
¢ 194,758 13,122 46,2337 13,488{ 18,875 12,491 9,763 27,729 11,006 5,969 9,107 9,115 17,860
Total assets:
Sept. 29...... 49,634,150)[2,667,102{13,482,030{2,963,740[4,120,672]2,906,54112,441,6918,356,230{2,057,447{1,324,722(2,111,215{1,776,121|5,426,639
Oct.  6......]49,104,560!12 645,759/13,211,134(2,950,091(4,011,900(2,906,338/2,439,050|8,289,297{2,098,137|1,341,538{2,118,977(1,782,640/5,309,699
Qct. 13...... 49,937,738(2,688,874]13,507,599{3,005,792|4,087,244{2,935,85512,476,782(8,390,582{2,113,926{1,366,323(2,161,396|1,834,777(5,368,588
Oct. 20. ... 149,963,722|12,725,086(13,581,741{2,977,5384,107,518/2,945,873|2,469,825/8,304.170(2,107,96011,350,909(2,147,319(1,848,01315,397,770
Qct bﬂ 'i ““““ 49,594,486|(2,666,769|13,460,261|2,977,21114,044,224(2,912,950{2,459,906(8,358,703(2,111,895]1,329,580{2,121,547|1,829,4515,321,989
Lia ities
Federal Reserve
notes
Sept. 29...... 23,992,059((1,412,061{ 5,485,272(1,639,421]2,126,78811,679,350|1,327,450}4,560,54011,097,460| 627,383 933,052| 618,396|2,484,886
Oct., 6...... 24,076,710!(1,417,060| $,500,797|1,638,124|2,130,85511,692,990{1,333,18914,570,952{1,103,867 633,769 939,142} 624,805(2,491,160
Qct. 13...... 24,127,1871(1,424,291| 5,502,409(1,648,797{2,134,965(1,694,776{1,332,642]4,577,547)1,109,932| 633,867{ 936,334| 626,532{2,505,095
QOct. 20...... 24,041,356(1,413,998| 5,476,404(1,637,487|2,124,505]1,688,510]1,332,448(4,570,218{1,115,372| 632,840| 935,370| 625,608|2,488,596
Oct. 27...... 23,998,911({1,406,272| 5,466,035[1,636,833{2,123,451{1,683,665(1,333,097]4,559,503{1,119,165| 630,956] 032,679| 624,257)2,482,998
Deposits:
l\ll)lember bank
reserve
account:
Sept. 29../19,883,511!| 853,268] 6,498,544 948,697|1,454,668 828,403| 808,958(3,036,415| 703,181| 501,440| 008,298 921,721[2,419,918
Oct. 6..{19,583,774]l 855,153] 6,229,277| 959,795|1,426,099{ 863,874{ 819,9103,022,945| 713,362 513,746] 916,085} 925,516{2,338,012
Oct. 13..[19,839,603)| 852,815| 6,471,791} 924,754|1,424,353{ 839,797 821,59013,039,118] 708,944 501,783] 915,883} 933,667{2,405,108
Oct. 20..[19,910,036]; 886,308| 6,546,290| 923,280(1,456,176! 849,628! 802,325{2,975,103| 702,946] 505,796] 915,151] 938,839(2,408,194
é)ct’.r 27..(19,959,966|] 857,584| 6,509,347! 953,002|1,413,842} 846,425 827,358]3,088,755| 712,609} 506,960| 921,508| 946,761/|2,375,815
U. S. Treas-
urer-general
account:
Sept. 29..] 1,659,907} 140,904{ 277,622| 118,868 191,324{ 117,613 92,883] 222,884} 90,3321 95,909| 88,522{ 80,630{ 142,416
Oct. 6..]| 1,595,529]| 130,204] 319,025| 110,992 133,659| 89,843] 80,864| 198,705| 106,872 94,719 86,600 88,841 155,205
Oct. 13..] 1,551,417|| 123,478 202,576 151,061} 145,049| 80,385 87,664} 176,853} 122,576] 115,467] 113,900 111,324] 121,084
QOct. 20..} 1,530,366/; 121,988 247,191 138,351] 145,566 91,731 95,554 166,576 106,834] 103,491 102,047 100,540 110,497
Oct, 27..[ 1,524,372)] 136,577 248,093; 144,681 154,814 105,182 76,862| 168,166} 112,892 91,122 85,785 97,3211 102,877
Foreign:
Sept. 29..| 410,299) 22,510] 167,313} 28,941} 32,872{ 17,508; 14,649] 48,593] 12,863 8,9331 12,505| 12,148] 31,464
Qct. 6. 399,920 21,470 168,137 217,605 31,354 16,699 13,973 46,349 12,269 8,520 11,928 11,587 30,029
Oct. 13..{ 455,269 22,516 212,199 28,949| 32,881} 17,513| 14,654] 48.606] 12,866 8,935( 12,509| 12,152} 31,489
Oct. 20..| 454,873|] 24,488 1190,501| 31,485] 35,760} 19,046 15,937] 52,863 13,993 9,718] 13,604| 13,216] 34,262
Oth Oct. 27.. 440,554 22,787| 194,533 29,298 33,276 17,723 14,830 49,191 13,021 9,043 12,659 12,298 31,895
ther:
Sept 454,082 2,755) 387,147 1,722 5,020 1,712 1,088 3.025 8,433 1,410 180 3,477 38,113
Oct. 466,763 3,707 387,833 4,096 5,998 2,885 708 2,503 17,615 1,808 1,932 614 37,064
Oct. 460,694 3,473 390,109 1,868 5,339 5,335 412 3,989 5,668 2,441 1,967 388] 39,705
Oct. 458,375 2,589 394,678 1,716 5,848 2,118 428 3,169 5,747 2,596 769 524 38,193
. dOct. 447,007 2,862 385,099 1,096 6,449 1,976 1,396 3,219 5,227 2,323 247 453 36,660
Total deposits:
ept. 2 ..122,407,799|!1,019,437] 7,330,626(1,098,228{1,683,884] 965,236] 917,578[3,310,917 814,809| 607,692|1,009,505}1,017,976(2,631,911
Oct. 6 ..|22,045,986|(1,010,534{ 7,104,272/1,102,488(1,597,110{ 973,301 915,45513,270,502] 850,118| 618,793|1,016,545/1,026,558|2,560,310
Oct. 13 ..122,306,983|11,002,282| 7,276,675(1,106,632{1,607,622] 943,030| 924,320{3,268,566{ 850,054} 628,626]1,044,259{1,057,531{2,597,386
Qct, 20 .122,353,650(11,035,373} 7,378,660(1,094,832(1,643,350{ 962,523} 914,24413,197,711| 829,520{ 621,601{1,031,571{1,053,119|2,591,146
Oct. 27...... 22,371,899((1,019,810| 7,337,072{1,128,077/1,608,381} ©71,306] 920,446(3,309,331{ 843,749] 609,448]1,020,199(1,056,833(2,547,247
Deferred availa-
bility items:
2,444,813} 185,397| 426,669 163,159| 236,879 221,133} 162,587| 376,594] 114,765 68.585] 138,722] 110,694 239,629
2,188,207)] 167,600] 365,650] 146,239 210,284| 198977 156,165! 339,209 113,541] 67,696} 133,197 102,039| 187,610
2,702,832]1 211,293 486,376] 186,596| 270,650{ 256,497 185,230| 434,772] 122,938{ 82,166/ 150,352] 121,254 194,708
2,763,845|( 224,319 483,536| 181,163] 265,080| 253,065| 188,325 425,944| 131,865 74,934| 149,767 139,562| 246,283
2,412,930!! 189,093 412,183 147,865{ 237,277 215,858} 171,275 378,746| 117,442 67,479 137,777| 118,406 219,529
Other hab incl.
accrued div.:
15,945 848 4,158 965 1,713 846 728 2,512 660 461 633 769 1,652
14,979 799 3,839 921 1,725 7817 646 2,219 665 517 587 714 1,560
16.022 847 4,211 1,033 1,518 902 718 2,474 659 724 607 663 1,666
14,908 828 3,947 932 1,567 769 672 2,296 599 432 595 679 1,592
15,288 743 4,452 918 1,549 749 673 2,340 616 417 553 648 1,630
48,860,616|12,617,743(13,246,725|2,901,773(4,049,2642,866,565|2,408,343|8,250,56312,027,694|1,304,121{2,081,912(1,747,835|5,358,078
48,325,882(12,595,993{12,974,558(2,887,772(3,939,9742,866,055|2,405,455|8,182,882{2,068,191|1.320,775]2.089,471(1,754,116(5,240,640
.149,153,024/{2,638,713(13,269,671|2,943,058(4,014,755|2,895,205(2,442,910(8,283,359(2,083,583[1,345,383(2,131,552(1,805,980{5,298,855
49,173,759(12,674,518{13,342,547|2,914,416(4,034,502|2,904,867|2,435,689(8,196,169|2,077,356{1,329,80712,117,303|1,818,968|5,327,617
48,799,028|{2,615,918{13,219,742{2,913,693|3,970,658(2,871,578(2,425,491|8,249,920(2,080,9721,308,300/2,091,208(1,800,144|5,251,404

1 After deducting $242,964,000 participations of other Federal Reserve Banks on Sept. 29; $231,744,000 on Oct. 6; $243,032,000 on Oct. 13; $264,-
316,000 on Oct. 20; and $245,956,000 on Oct, 27.
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued

[In thousands of dollars]

. N N San
New Phila- | Cleve- Rich- s St. Minne- | Kansas
Total Boston York | delphia | land mond | Atlanta | Chicago | y ke | “5holis City Dallas lg:c]:)-
Capital Accts.:
Capital paid in:
Sept. 29.... 199,859 11,335 69,012 14,630 19,025 8,529 7,806 25,206 6,596 4,403 6,877 7,768 18,672
Oct. 6.... 200,000 11,337 69,013 14,630 19,024 8,529 7.823 25,208 6,599 4,403 6,877 7,769 18,788
Oct, 13.... 200,002 11,340 68.998 14,639 19,025 8,528 7,823 25,210 6,599 4,403 6,879 7,770 18,788
Oct. 20.... 199,985 11,340 68,979 14,640 19,008 8,529 7.823 25,218 6,601 4,403 6,883 7,771 18,790
Oct. 27.... 200,017 11,340 68,986 14,640 19,008 8,529 7,830] 25,218 6,601 4,407 6,887 7,718 18,793
Surplus:
(section 7):
Sept. 29.... 448,189 28,117 138,596 35,350F 42,173 21,210 19,110 66,217 16,972 11,233 16,148 14,111 38,952
Oct, 6.... 448,189 28,117 138,596| 35,350 42,173 21,210 19,110 66,217 16,972 11,233 16,148 14,111 38,952
Oct. 13.... 448,189 28,117 138,596 35,350, 42,173 21,210 19,110 66,217 16,972 11,233 16,148 14,111 38,952
Oct. 20.... 448,189 28,117 138,596| 35,350 42,173 21,210 19,110 66,217 16,972 11,233 16,148 14,111 38,952
Oct. 27. 448,189 28,117 138,596 35,350 42,173 21,210 19,110) 66,217 16,972 11,233 16,148 i4.111 38,952
section 13b,
¢ Sept. 29. ) 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1.073 1,137 1,307 2,140
Oct. 6‘ e 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Oct. 13.... 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Oct. 20.... 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Oct. 27.... 27,543 3,011 7,319 4,489 1,006 3.349 762 1,429 521 1,073 1,137 1,307 2,140
Other cap. accts.:
Sept. 29... 97,943 6,896 20,378 7,498 9,204 6,888 5,670 12,815 5,664 3,892 5,141 5,100 8,797
Oct. 6.... 102,946 7,301 21,648 7,850 9,723 7,195 5,900 13,561 5,854 4,054 5,344 5,337 9,179
Oct. 13.... 108,980 7,693 23,015 8,256 10,285 7,563 6,177 14,367 6,251 4,231 5,680 5,609 9,853
Oct. 20.... 114,246 8,100 24,300 8,643 10,829 7,918 6,441 15,137 6.510 4,393 5,848 5,856 10,271
Oct. 27.... 119,709 8,383 25,618 9,039 11,379 8,284 6,713 15,919 6,829 4,567 6,167 6,111 10,700
Total liabilities
and cap. accts.:
Sept. 29....{49,634,150(/2,667,102(13,482,030|2,963,740(4,120,672}2,906,5412,441,691(8,356,230(2,057,44711,324,722{2,111,2151,776,1215,426,639
Oct. 6....{49,104,560(|2,645,759]13,211,134/2,950,091(4,011,900{2,906,338(2,439,050{8,289,297(2,098,137(1,341,5382,118,977(1,782,640{5,309,699
Oct. 13....|49,937,738}|12,688,874|13.507,599{3,005,792(4,087,244]2,935,855|2,476,782{8,390.582/2,113,926(1,366,32312,161,396|1,834,777|5,368,588
Oct, 20....{49,963.722¢|2,725,086{13,581.7412,977,538{4,107,518{2,945,873}2,469,825[8,304,170|2,107,960{1,350,909{2,147,319|1.848,013}5,397,770
QOct. 27..../49,594,486/|2,666,769|13,460,26112,977,211]4,044,224]2,912,950/2,459,906{8,358,7032:111,895(1,329,580(2,121,547}1,829,451}5,321,989
Contingent la-
bility on bills
purchased for
foreign corre-
spondents:
Sept. 29.... 774 49 1248 63 71 38 32 105 28 19 27 26 68
Oct. 6.... 774 49 1248 63 71 38| 32 105 28 19 27 26 68
Oct, 13.... 1,273 80 1407 103 117 63 52 173 46 32 45 43 112
Oct, 20.... 1,274 80 1408 103 117 63 52 173 46 32 45 43 112
Oct. 27.... 1,674 105 1 536 135 154 82 69 228 60 42 59 57 147
Commit. to make
indus. loans:
. 6,262 5] T 306 1,091 140 300 37} N P 3,750]........ 113
6.191 VL] PN 262 1.084 124 300 486. ... v e 3,7500........ 110
6,123 (] B 206 1,076 120 300 486]. ... ... .. 3,750(........ 110
6.099| 51 ol 182 1.075 121 300 486). ... e 3,750]........ 110
6,070 (L] P 165 1,075 121 288 486). .. ... ool 3.750[. . ... . 110

1 After deducting $526,000 participations of other Federal Reserve Banks on Sept. 29; and Oct. 6; $866,000 on Oct. 13; and Oct. 20; and $1,138,000

on Oct. 27.

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

New Phila- | Cleve- Rich- At- : St. Minne-| Kansas San
Total Boston York delphia land mond lanta Chicago Louis | apolis City Dallas “Z ir;:ré-
F.R.notesoutstanding

(issued to Bank):

24,765,998/{1,476,49115,665,325]1,683,681(2,193,294(1,728,560|1,374,4954,664,225|1,138,570(642,248} 960,360|647,158]2,591,591

24,794,187]|1,470,838]5,673,897}1,688,170(2,194,5931,734,8881,379,93414,665,728(1,140,888/646,430f 961,9771649,152|2,587,692

24,812,389(11,471,615|5,675,077}1,689,289{2,195,225(1,740,7301,376,844(4,664,701(1,142,141(|645,369} 961,257]654,213(2,595,928

.|24,824,740][1,469,712|5,667,047{1,693,015{2,194,254(1,732,644}1,383,812{4,663,342(1,157,1501646,100{ 957,597|655,917|2,604,150

Oct 24,800,033|11,470,063{5,650,471}1,685,354{2,185,517{1,729,503)1,386,6974,665,442(1,158,519[644,656] 960,451}662,618|2,600,742

Collateral held against

notes outstanding:
Gold certificates:

13,579,000/ 460,000[4,770,000] 550,000{ 735,000; 625,000 675,000{2,800,000{ 315,000{200,000] 280,000|169,000|2,000,000

13,279,000|| 460,000{4,770,000( 550,000} 735,000; 625,000; 575,000)2,600,000{ 315,000{200,0060| 280,000(169,000{2,000,000

13,279,000 460,000{4,770,000[ 550,000] 735,000} 625,000 575,000(2,600,000] 315,000,200,000] 280,000|169,000(2,000,000

13,279,000{| 460,000/4,770,000 550,000| 735,000} 625.000 575,000{2,600,000| 315,000{200,000| 280,000{169,000(2,000,000

13,279,000(| 460,000{4,770,000[ 550,000 735,000} 625,000 575,000{2,600,000{ 315,000]/200,000| 280,000{169,000{2,000,000

85,567 2,356{ 40.595 11,289, ....... 13,290{........}........ 7.104 663 7170]....... 3,100

31,091 1,025 13,200 2,518, ....... 3,630, ... ..l 3,770 1,748 3,850(....... 1,350

133,512 20,736 68,190 15,763 . ....... 18,005, .......f........ 1,930] 3,238 4,550]....... 1,100

33,533 2,161 4,015 4,046]........ 6,180f........{... ... 2,786 1,175 12,220....... 950

43,850 3,211 8,315 5,275 vannn. 5,870|........ PN 6,811 298 2200 ... 6,850

.[11,975,000i(1,100,000{1,000,0001,200,000|1,500.000{1,125,000| 750,000{1,900,000] 950,000{450,000{ 700,000/500,000{ 800,000

.112,275,000][1,100,000]1,000,000{1,200,000(1,500,000{1,125,000| 850,000{2,100,000] 950,000(450,000| 700,000{500,000; 800,000

.{12,300,000j(1,100,000(1,000,000(1,200,000:1,500,000{1,150,000{ 850.000{2.100,000| 950,000{450,000{ 700,000/500,000] 800,000

.112.300,000/{1,100,000|1,000,000|1,200,000{1,500,000|1,150,000{ 850,000{2,100,000( 950,000{450,000{ 700,000{500,000| 800,000

12,300,000(}1,100,000(1,000,000(1,200,000{1,500,000{1,150,000] 850,000(2,100,000| 950,000)450,000{ 700,000/500,000} 800,000

25,639,567(11,562,356{5,810,595{1,761,289{2,235,000(1,763,290/1,425,000{4,700,000{1,272,104|650,663| 987,170/669,000|2,803,100

25,585,091{{1,561,025(5,783,200(1,752,518/2,235,000(1,753,630{1,425,000{4,700,000(1,268,770}651,748] 983,850/669,000{2,801,350

25,712,512]]1,580,736(5,838,190]1,765,763(2,235,000{1,793,005}1 425,000{4,700,000|1,266,930(653,238 984,550{669.000}2,801,100

25,612,533|}1,562,161(5,774,015{1,754,046(2,235,000{1,781,180|1,425.000{4,700,000|1,267,7861651,175] 992,2201669,000{2,800,950

25,622,850/11,563,21115,778,315}1,755,275{2,235,000|1,780,870{1,425,000(4,700,000{1,271,811{650,298] 987,220{669,000|2,806,850
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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]

MEMBER BANK RESERVES AND BORROWINGS

[Averages of daily figures. In millions of dollars]

Central reserve

Guaranteed loans Guaranteed Additional
authorized foans amount
to date outstanding available to
borrowers
End of month under guar-
Portion [antee agree-
Num- | Amount Total guaran- ments
ber amount teed outstanding
1942—June. .. 565 310,680 81,108 69,674 137,888
Dec....| 2,665 | 2,688,397] 803,720| 632,474| 1,430,121
1943—June...| 4,217 | 4,718,818/1,428,253}1,153,756{ 2,216,053
Dec....{ 5,347 | 6,563,048|1,914,040{1,601,518| 3,146,286
1944—June...| 6,433 | 8,046,672|2,064,318(1,735,777| 3,810,797
Dee....) 7,434 { 9,310,582|1,735,970(1,482,038] 4,453,586
1945—June ..| 8,422 10,149,351(1,386,851{1,190,944| 3,694,618
Dec....| 8,757 ]10,339,400| 510,270 435,345 966,595
1946~June 8,771 (10,344,018 70,267 60,214 142,617
Dec.. 8,771 |10,344,018 18,996 17,454 28,791
1947—June...| 8,771 [10,344,018 3,589 3,218 6,726
Dec....| 8, 10,344,018 2,412 2,183 .. .0
1948——Jan.. 10,344,018 2,357 2,133
Feb. 10,344,018 1,959 1,777}
Mar, 10,344,018 1,835 1,666f.
Apr.... 10,344,018 1,787 1,623
May...| 8,771 |10,344,018 1,761 1,599
June...} 8,771 10,344,018 1,609 1,463
July...| 8,771 |10,344,018 1,605 1,460
Aug....| 8,771 |10,344,018 1,414 1,282
Sept...| 8,771 110,344,018 1,332 1,208

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

INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS

[Amounts in thousands of dollars}

Applications Ap-
Date (last approved proved | Loans |Commit-| Partici-
Wednesday to date but not | out- ments { pations
or last day com- [standing? out- out-
of period) pleted ! j(amount){ standing| standing
Num- (amount) (amount) |(amount)
ber | Amount
1934...... 984 49,634 | 20,966 | 13,589 8,225 1,296
1935......}1 1,993 | 124,493 | 11,548 | 32,493 | 27,649 8,778
1936...... 2,280 | 139,829 8,226 | 25,526 | 20,959 7,208
1937......] 2,406 | 150,987 3,369 | 20,216 | 12,780 7,238
1938...... 2,653 | 175,013 1,946 | 17,345 | 14,161 | 12,722
1939... 2,781 188,222 2,659 | 13,683 9,220 | 10,981
1940..,.. 2,908 | 212,510 | 13,954 9,152 5,226 6,386
1941......]| 3,202 | 279,860 8,294 | 10,337 | 14,597 | 19,600
1942......] 3,423 | 408,737 4,248 | 14,126 | 10,661 | 17,305
1943...... 3,471 | 491,342 926 | 10,532 9,270 | 17,930
1944 3,489 | 525,532 1,295 3.894 4,165 2,706
1945......} 3,511 | 544,961 320 1,995 1,644 1,086
1946
June 29...| 3,524 | 552,71t 615 1,210 5,366 1,110
Dec, 31...} 3,542 | 565,913 4,577 554 8,309 2,670
1947
June 30...1 3,555 | 572,836 195 1,778 7,018 4,043
Dec, 31...] 3,574 | 586,726 945 1,387 7,434 4,869
1948
Jan. 31...} 3,576 | 589,986 1,025 1,972 7,077 5,213
Feb. 28...[ 3,582 | 596,048 145 4,906 7,918 6,770
Mar. 31...| 3,587 | 600,322 45 3,785 7,700 5,109
Apr, 30...} 3,593 | 604,623 70 1,394 6,646 4,234
May 31...] 3,595 | 606,305 120 916 6,612 3,272
June 30...| 3,599 | 610,956 1,045 851 6,482 3,238
July 3t...] 3,600 | 611,694 620 802 6,417 3,346
Aug. 31...] 3,603 | 612,099 65 883 6,187 3,353
Sept. 30...| 3,604 | 613,820 45 1,011 6,246 4,212

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

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

NoTE.—The difference between amount of applicationsapproved and
the sum of the following four columns represents repayments of ad-
van_cefi. and applications for loans and commitments withdrawn or
expired.

NovemMmBer 1948

Alt city banks Re-
Month, or mem- serve | Coun-
week ending Thursday ber city try
banks ! || New Chi- | banks banks 1
York | cago
Total reserves held:

1947—August. ....... 16,481 || 4,203 979 | 6,543 | 4,757
September. . ... 16,866 || 4,270 | 1,001 | 6,688 | 4,906
1948—August........ 17,690 || 4,909 | 1,186 | 6,626 | 4,970
September. . ... 18,509 || 5,037 | 1,207 | 6,869 | 5,396

Sept. 2....... 17,753 | 4,963 | 1,184 | 6,655 | 4,950

Sept. 9....... 17,758 || 4,869 | 1,181 | 6,676 | 5,032

Sept. 16....... 18,310 ] 5,035 | 1,190 | 6,809 | 5,275

Sept. 23....... 18,520 || 4,927 | 1,182 | 6,710 | 5,701

Sept. 30....... 19,681 {| 5,358 § 1,284 | 7,357 | 5,683

ct. T....... 19,878 (| 5,357 | 1,303 | 7,452 | 5,765

Oct, 14....... 19,681 5,240 { 1,293 | 7,397 | 5,751

Oct. 21....... 19,935 || 5,382 | 1,303 | 7,445 | 5,804

Excess reserves:

1947—August. . . 800 11 4 226 559
September .. 931 24 6 256 646

1948—August........ 837 46 6 222 562
September. .. .. 884 63 5 249 566
Sept. 2....... 879 97 8 240 534
Sept. 9....... 863 27 4 244 588
Sept. 16....... 1,158 111 4 317 726
Sept. 23....... 770 25 8 258 479
Sept. 30....... 768 102 7 194 465
Oct, 7....... 902 51 12 290 549
Oct. 14....... 761 15 3 205 538
Oct. 21....... 2901 98 7 226 2570

Borrowings at Federal

Reserve Banks:

1947—August. . ... P 127 26 2 57 42
September. . . .. 133 44 1 59 28

1948—August. ....... 87 17 9 33 28
September. . ... 128 55 15 32 27
Sept. 64 1 oo 30 33
Sept. 73 19 9 25 20
Sept. 39 3. 15 21
Sept. 89 17 17 28 27
Sept. 328 197 36 55 40
Oct. 68 - 43 20
Oct. 258 113 43 72 30
Oct. L7 | BN PO 29 23

? 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 dollars}

In places of 15,000 In places of under
and over population 15,000 population
Demand Demand
deposits deposits
except Time except Time
inter- deposits inter- deposits
bank bank
Sept. 1947, ......... 15,567 8,508 r12,151 6,064
Aug. 1948........... 16,376 8,799 12,119 6,070
Sept. 1948..... e 16,637 8,796 12,293 6,074
Boston......... 1,917 864 360 234
New York, ..... 2,991 2,221 1,101 1,167
Philadelphia. . .. 1,269 816 944 903
Cleveland....... 1,348 900 1,081 822
Richmond...... 1,139 398 896 472
Atlanta......... 1,530 478 649 216
Chicago........ 2,247 1,589 1,726 964
St. Louis....... 665 339 971 277
Minneapolis. .... 609 296 811 451
Kansas City. ... 569 104 1,650 204
Dallas. ..... 1,035 145 1,550 66
San Francisc 1,317 647 554 299

r Revised,
1 Includes any banks in outlying sections of reserve cities that have
been given permission to carry the same reserves as country bdnks.
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DEPOSITS, RESERVES, AND SURROWINGS OF MEMBER BANKS

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

Gross demand deposits De- Reserves with Federal Bor-

mand Reserve Banks row-

Net . bal- ings

Class of bank and _ mdaex;d T(;Lr_(e agsgs Fiti-
Federal Reserve district Total Inter- oOth de- posits 3 | from Re. Ex- eral
ota bank €T | posits 2 do- Total uired cess Re-

mestic a serve
banks Banks

First half of September 1948

All member banks.......... ...| 89,574 || 11,036 | 78,538 | 78,791 | 28,769 5,441 | 17,949 || 16,946 1,003 58

Central reserve city banks:

New York 3,988 | 17,334 | 19,889 1,653 43 4,936 4,873 64 10
Chicago. .. 1,098 4,053 4,681 947 129 1,182 1,180 2 4
Reserve city banks. 5,086 | 28,257 | 28,877 | 11,298 1,718 6,730 6,453 277 22
Boston........ . . 260 1,593 1,698 191 29 367 351 16 2
New York.......... ... oe. 26 559 519 295 23 125 121 4.
Philadelphia............. .. ... oo 349 1,814 1,926 242 71 407 400 8 1
Cleveland............... .. ... 0., 496 3,552 3,579 1,448 170 843 803 41 3
Richmond.............. ... ... .. ... 341 1,762 1,821 429 104 414 390 24 5
Atlanta. . ...... ... i i i 409 1,613 1,717 403 124 392 368 25 1
Chicago. . 460 3,495 3,403 1,982 268 832 799 32 4
St. Louis 533 1,404 1,647 334 95 363 349 13 2
Minneapolis. . ........... .o, 322 767 896 179 70 198 190 81l........
Kansas City.........oooviiiiiiinn, 778 2,024 2,313 356 241 503 484 19 2
Dallas. . ..vovenini i 541 1,932 2,052 381 247 479 433 45 ...
San Francisco......................... 312 571 7,742 7,307 5,059 277 1,807 1,765 42 2
Country banks. . ........................ 863 | 28,895 { 25,343 | 14,871 3,552 5,101 4,440 661 21
OSEOM . e v o i e e 80 2,261 2,042 1,096 8 9 352 43 2
New York........... ... o 86 4,081 3,656 3,389 319 817 715 102 5
Philadelphia.......................... 16 2,186 1,919 1,719 218 428 372 56 2
Cleveland......................... ... 21 2,430 2,105 1,723 286 470 398 72 1
ichmond......................... ... 126 2,033 1,773 869 298 353 300 53 3
Atlanta. ......oooiii it i 155 2,191 1,982 694 299 358 319 39 2
Chicago....c.ovvviiininviin .. 70 3,977 3,452 2,553 512 739 636 102 . .
St. Louis 46 1,643 1,446 615 214 272 239 33 2
Minneapolis. 65 1,410 1,236 746 204 253 218 1 I PO
Kansas City. 60 2,223 1,910 309 352 328 286 42 1
Dallas........ . RN 110 2,586 2,196 212 455 374 320 54 1
San Francisco...............oiiiiin, 29 1,873 1,626 946 218 314 284 29 1

Second half of September 1948

All member banks.......... ...l 90,074 || 10,956 | 79,118 | 79,023 | 28,783 | 5,210 | 19,070 || 18,305 764 198
Central reserve city banks:
New York.......oooviiiiiiiiininant. 21,599 4,024 | 17,576 | 19,914 1,661 49 5,138 5,075 63 100
Chicago........ccoviviiiiiiiiin .. 5,159 1,069 4,090 4,652 946 124 1,232 1,223 9 25
Reservecitybanks....................... 33,485 4,998 | 28,487 | 28,803 | 11,307 1,741 7,008 6,787 221 41
Boston.........ooiiiiiiiii i 1,899 267 1,631 1,726 191 33 389 374 15 2
NewYork..........ooiiiiii i, 587 28 559 515 294 26 132 128 S51....... .
Philadelphia............... ... ... 2,185 344 1,841 1,921 253 73 426 419 7 2
Cleveland. ...........oooviviiiiiann, 4,091 483 3,608 3,579 1,454 167 878 847 32 5
Richmond.......... ... ... ... .. ... 2,108 346 1,761 1,814 431 106 425 409 17 6
Atlanta. ......oooiiiiii i 1,996 393 1,604 1,680 402 125 391 379 12 4
Chicago......ovoveinvniiiiiiuanan. 3,963 447 3,517 3,378 1,978 270 869 840 29 4
St.Lowis.........oooiiiiiii i 1,941 514 1,427 1,637 4 87 376 365 i1 8
Minneapolis. . ......covviii i 1,099 321 779 900 179 67 206 200 Sfoee... .e
Kansas City........covviviiiiinnnn.. 2,799 751 2,048 2,281 357 254 523 501 21 9
Dallag. . ..o iiii i 2,480 524 1,956 2,051 377 241 481 455 27 ool
San Francisco.....................o.0. 8,335 580 7,756 7,321 5,056 292 1,912 1,871 40 2
Country banks 866 | 28,965 | 25,655 | 14,868 3,29 5,691 5,220 471 33
OSEON. .. vt i i e e 80 2,292 2,065 1,098 8 446 413 34 3
New York. 87 4,104 3,700 3,388 298 918 846 72 9
Philadelphi: 18 2,240 1,978 1,720 207 486 445 41 3
Cleveland . 21 2,428 2,130 1,722 258 523 470 53 2
Richmond. 129 2,038 1,791 870 280 385 352 33 4
Atlanta.......... 149 2,167 1,987 693 265 393 370 23 2
Chicago.. oot it it 67 3,969 3,485 2,552 466 822 749 73 1
St.Louis.......oooeiiiiiiiiiii i 48 1,628 1,453 615 193 299 279 20 4
Minneapolis. . .......oiiv it 1,497 66 1,431 1,270 747 192 284 259 25 PN
Kansas City....ooivevininninnnnnn.. 2,273 58 2,215 1,929 309 325 364 332 33 1
Dallas. ..ot i 2,695 111 2,584 2,217 209 433 415 370 45 1
San Francisco.............ocovvenn . 1,901 31 1,870 1,648 946 198 355 335 20 1

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

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

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

NoTE.—Demand deposits adjusted (demand deposits other than interbank and U. S. Government, less cash items reported as in process
of collection) of all member banks estimated at 71,300 million dollars in the first half and 71,150 million in the second half of September.
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS
[Outside Treasury and Federal Reserve Banks. In millions of dollars]

Total Coin and small denomination currency 2 Large denomination currency ?
End of year or in cir- Unas-
month cula- sorted
tion t Total || Coin | 381 $2 $5 $10 $20 | Total]] $50 | $100 | $500 |$1,000|$5,000{$10,000
4,167 442 402 33 719 11,229 |1,342 (1,360 364 618 125 237 8 10 8
4,292 452 423 32 771 11,288 1,326 |1,254 337 577 112 216 5 7 10
4,518 478 460 33 815 1,373 (1,359 {1,369 358 627 122 239 7 16 5
5,021 517 499 35 906 |1,563 (1,501 |1,530 399 707 135 265 7 18 8
5,015 537 505 33 905 (1,560 |1,475 11,542 387 710 139 288 6 12 7
5,147 550 524 34 946 |1,611 11,481 |1,714 .409 770 160 327 17 32 5
5,553 590 559 36 {1,019 [1,772 [1,576 |2,048 460 919 191 425 20 32 2
6,247 648 610 39 11,129 12,021 {1,800 (2,489 538 1,112 227 523 30 60 4
8,120 751 695 44 11,355 2,731 {2,545 [3,044 724 (1,433 261 556 24 46 4
11,576 880 801 55 1,693 14,051 {4,096 |3,837 |{1,019 (1,910 287 586 9 25 3
14,871 {11,019 909 70 31,973 (5,194 {5,705 |5,580 ||1,481 |2,912 407 749 9 22 2
17,580 |[1,156 987 81 |2,150 15,983 {7,224 |7,730 ||1,996 (4,153 555 990 10 24 3
20,683 |[|1,274 (1,039 73 42,313 (6,782 19,201 17,834 1|2,327 4,220 454 80t 7 24 2
20,437 (1,361 |1,029 67 |2.173 6,497 {9,310 |8,518 ||2,492 (4,771 438 783 8 26 3
1947—June........ 28,297 (119,769 ||1,355 986 64 2,078 16,289 [8,996 8,530 {2,466 (4,808 430 810 5 12 2
July........ 28,149 ({19,622 |11,356 980 63 12,058 {6,230 {8,935 8,529 ||2,453 (4,824 428 806 5 12 2
August...... 28,434 ({19,837 {|t,362 9290 64 12,092 16,308 {9,020 (8,600 {2,477 (4,874 428 804 5 12 2
September. . .|28,567 (119,881 }|1,375 [1,010 64 {2,085 16,270 19,077 |8,689 [|12,503 (4,941 428 800 5 12 2
Qctober. .... 28,552 119,833 11,385 11,011 63 12,078 16,233 19,064 (8,721 {12,499 14,986 427 793 5 11 3
November. . .|28,766 {20,008 (/1,396 {1,020 64 (2,102 16,303 19,123 18,760 1{2,513 (5,023 426 782 5 it 3
December. . .|28,868 |{20,020 {|1,404 (1,048 65 (2,110 16,275 {9,119 {8,850 {[2,548 {5,070 428 782 5 17 3
19,369 {1,382 984 63 2,017 |6,064 (8,858 {8,745 (12,511 {5,022 424 771 5 12 3
19,335 {1,385 972 63 2,005 |6,084 (8,826 {8,687 ||2,492 {4,996 421 762 5 12 3
19,169 |{1,394 975 62 1,986 {6,013 (8,738 [8,614 112,470 |4,962 416 749 5 11 1
19,144 (1,399 976 61 11,991 |6,017 (8,700 (8,574 {|2,456 (4,951 412 739 5 10 1
19,259 1i1,409 994 62 [2,015 |6,054 (8,724 (8,555 |(2,453 14,943 410 735 5 10 2
19,323 ||1,421 {1,000 63 2,017 (6,085 18,737 |8,581 (12,465 14,945 407 749 5 10 2
19,309 ({1,422 994 62 |2,010 16,059 (8,762 {8,559 |12,452 {4,940 404 748 5 9 2
.. 19,450 ||1,432 {1,006 63 [2,023 |6,099 {8,827 |8,607 |{2,464 4,977 403 748 5 11 2
September... 28,118 ({19,488 {1,442 11,020 63 [2,031 {6,090 {8,844 [8,632 {2, 466]5,011 402 739 5 10 2

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

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

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

Money held in the Treasury Money in circulation !
Money
Total out- held by
sStanding, As security FFdor . 1liederal
ept. 30, against edera eserve
1948 gold and Trg:ss}llxry Reserve | Banksand Se{;gt‘.}g 0. A‘;g4g L Se{)‘hi’i 0,
silver Banksand| agents
certificates agents
Gold. .o e e 23,872 22,648 21,225 f.......... P e T .
Gold certificates. .. ... il 22,648 H.o.oo.o.ii e 19,788 2,815 45 45 47
Federal Reservenotes. ... .....vvviiiiininnnnn.. 24,758 H........ .. 52 fo...... 886 23,820 23,760 24,289
Treasury currency—total....................... 4,575 32,265 45 {1, 276 4,254 4,250 4,231
Standard silver dollars...................... 493 303 2: 0 O 3 160 159 151
Silver bullion.......... ... .. .ot 1,963 1,963 1o e
Silver certificates and Treasury notes of 1890..| 22,265 |[......... | veviiiiifienennns 212 2,053 2,055 2,044
Subsidiary silver coin............ ... .. ... 964 l.......... 9 | 24 930 924 887
MiINor Colm. .o viviiinioriinineiennnrens 363 ff.eninian. 4 b 7 352 350 337
United Statesnotes. ............oevninn. 347 ...l 2 oo 25 319 321 317
Federal Reserve Bank notes. . .............. 347 ... | S PN 4 342 345 391
National Bank notes. .............covuuen. 99 H.....oll. (O F RPN 1 97 98 105
Total—Sept 30,1948, .. i “ 24,913 1,321 19,788 3,978 28,118 j.o.i.iiiii]ieiienan.
Aug. 31,1948, ......... .. .l (4) 24,767 1,321 19,649 3,911 {......... 28,055 |.........
Sept. 30. 1947 oo “) 23,016 1,309 17,907 3,954 ..t feenennn. 28,567

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. 1373, and seasonally adjusted figures in table on p. 1382,

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

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

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

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 doilar amount in standard silver dollars (these notes are being canceled and retired on
vrecelpt' (iii) as security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face
;amount of such silver certificates; and (iv) as security for gold certificates—gold bullion of a value at the legal standard equal to the face amount
-of such gold certificates, Federal Reserve notes are obligations of the United States and a first lien on all the assets of the issuing Federal Reserve
Bank. Federal Reserve notes are secured by the deposit with Federal Reserve agents of a like amount of gold certificates or of gold certificates
:and such discounted or purchased paper as is eligible under the ferms of the Federal Reserve Act, or of direct obligations of the United States,
Federal Reserve Banks must maintain a reserve in gold certificates of at least 25 per cent, including the redemption fund, which must be deposited
with the Treasurer of the United States, against Federal Reserve notes in actual circulation; gold certificates pledged as collateral may be counted
a8 reserves. “Gold certificates” as herein used includes credits with the Treasurer of the United States payable in gold certificates. Federal
Reserve Bank notes and national bank notes are in process of retirement.
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MONEY IN CIRCULATION WITH ADJUSTMENT FOR
SEASONAL VARIATION

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

ANALYSIS OF CHANGES IN GOLD STOCK OF
UNITED STATES

[In millions of dollars}

Amount— | Amount— | Change in

Date unadjusted | adjusted for | seasonally

for seasonal seasonal adjusted
variation variation series 1

End of year figures:
1939, ... i 7,598 J..... PN +742
1940......... 8,732 +1,134
1041, ..., 11,160 e +2,428
1042, ........ ceeean 15,410 Ceeeerans +4,250
1943, ...00vviinnnss 20,449 et +5,039
1944....... 25,307 eeienaes +4,858
1945......... 28,515 eeraanaee +3,208
1946...00vivnvnnnnn. 28,952 Ceebeaeaes +437
1947 0iiiiinnnne, 28,868 Ceeeaas .. —84
Monthly averages of daily
figures:

1947—September..... 28,654 28,711 +317
October 28,598 28,598 -113
28,648 28,562 —-36
28,937 28,650 +88
28,394 28,309 -—341
28,096 28,096 -213
27,941 28,025 =71
27,766 27,990 —35
27,749 27,945 —45
27,846 27,986 +41
27,955 28.011 25
27,977 28,118 +107
September..,.. 28,152 28,208 +90
October....... 28,188 28,188 -20

1For 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 change in the seasonal pattern around the
year end, adjustment factors have been revised somewhat for dates
affected, beginning with December 1942; seasonally adjusted figures
for money in circulation, as shown in Banking and Monelary Statistics,
Table 111, p. 414, and described on p. 405, are based on an older series
of adjustment factors.

Rar- Do-
Gold Net

stock Increase gold ’f,‘ﬁ{.k 33. mge:Itcilc

Period at end | in gold import gcreé.se pro-

of stock orexport | (75" duc-

period (=) lcrease(—)| tiont
1937....0.0000. . 212,760 | 1,502.5 | 1,585.5 | —200.4 | 143.9
1938.............] 14,512 1,751.5 | 1,973.6 | —333.5 | 148.6
1939., ..........[ 17,644 | 3,132.0 { 3,574.2 | —~534.4 | 161.7
1940............ . 21,995 4,351.2 | 4,744.5 | —644.7 | 170.2
1941.............] 22,737 741.8 982.4 1 —407.7 | 169.1
1942........00....01 22,726 —10.3 315.7 ] —458.4 | 125.4
1943......0000. 21,938 —788.5 68.9 { —803.6 48.3
1044, . ...........] 20,619 | —1,319.0 | —845.4 | —459.8 35.8
1945, 0000vnunns 20,065 -553.9 | =~106.3 | —356.7 32.0
1946.......... ...} 20,529 464.0 311.5 465.4 51.2
1947......0.....] 22,754 | 22,2249 | 1,866.3 2100 75.8
1947—October....{ 22,294 339.0 450.8 —4.0 7.7
November. .| 22,614 320.1 265.7 —82.8 5.8
December. .| 22,754 139.5 178.2 —44.6 6.8
1948—January....{ 22,935 180.7 235.90 —14.9 6.0
February...| 23,036 101.5 159.4 -~72.2 5.5
arch.....| 23,137 100.4 99.9 -63.4 6.4
i 32.2 234.2 | —111.5 5.7
135.2 151.3 -2.8 6.1
228.5 177.7 81.7 5.7
146.4 266.7 | —188.4 6.2
46.2 39.1 59.5 7.7
, 147.2 ?53.3 98.1 7.4

October. . . .|?24,004 ?131.6 O] §1.0 Q]

#» Preliminary. .

t Annual figures are estimates of the United States Mint, For

explanation of monthly figures see table on p. 1433, e

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

¥ Change includes transfer of 687.5 million dollars gold subscrip~
tion to International Monetary Fund.

4 Not yet available,

% Gold held under earmark at the Federal Reserve Banks for foreign
account, including gold held for the account of international institutions,
amounted to 3,831.4 million dollars on Oct. 31, 1948. Gold under ear-
mark is not included in the gold stock of the United States.

Not1e.—For back figures, see Banking and Monelary Statistics, Table
156, pp. 536-538, and for description of statistics see pp. 522-523 im
the same publication.

BANK DEBITS AND DEPOSIT TURNOVER
fDebits 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-
Year and month interbank and Government bank and Government:
Total, all New 140 Other New Other New Other New Other
reporting York other reporting Vork reporting York leading York leading
centers City ? centers! | centers? City centers City 3 cities 3 City 3 cities ?
641,778 226,865 347,837 67,074 16.1 13.1 200,337 308,913 18.0 183.4
792,937 296,368 419,413 77,155 16.5 11.7 258,398 369,396 20.5 17.4
891,910 345,585 462,354 83,970 17.1 10.8 298,902 403,400 22.4 17.3
974,102 404,543 479,760 89,799 18.3 9.7 g;i'gg% 413,200 %ég ;g;
1946—old series ... ... . 449,414 . .
1946—new series 5. . . . . 1,050,021 417,475 527,336 105,210 19.0 10.0 107.946 §22.044 25.2 16.5
1947........ Cenaaaaen 1,125,074 405,929 599,639 119,506 21.0 12.0 400,468 598,445 24.1 18.0
1947—September...... 91,903 31,837 49,962 10,104 20.2 12.1 31,605 49,978 23.1 18.0
October 37,504 56,554 11,232 21.8 12.4 35,162 55,025 23.9 18,2
31,738 51,002 10,169 21.6 13.1 33,531 51,621 26.5 19.8
46,225 60,295 11,862 27.2 13.5 44,131 59,878 29.9 20.0
37,615 56,355 11,223 22.3 12.7 38,286 55,902 26.2 18.7
32,27 48,507 9,495 22.1 12.6 32,298 47,890 25.6 18.6-
39,587 56,900 11,148 23.4 12.7 38,648 56,372 26.4 19.1
37,955 53,685 10,708 23.7 12.3 36.880 52,740 26.5 18.6.
35,429 51,807 10,367 23.0 12.4 37,060 51,557 27.9 18.7
40,633 56,667 11,339 25.4 13.0 38,942 55,442 28.0 19.1
35.832 55.972 11,136 22.5 12.8 36,350 55,233 26.6 19.1
33,031 54,118 10,791 20.9 12.3 32,540 r53,757 23.9 18.5
37,531 55,975 11,223 24.6 13.2 36,354 54,635 27.5 19.4

r Revised.

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

city ? Weekly reporting member bank series

"t Total deposits, except interbank accounts, and debits to those deposits at all reporting centers are partly estimated for first four months..

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

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

and have been estimated for others.

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

rates of turnover have been computed have been reported by member banks in leading cities since 1935; yearly turnover rates in this series differ-
slightly from those shown in Banking and Monetary Statistics, Table 55, p. 254, due to differences in method of computation.
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DEPOSITS AND CURRENCY—ADJUSTED DEPOSITS

[Figures partly estimated.

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

Total Time deposits
Total
deposits g:"g:?g United
adjusted ad%éted Total Demand States Currency
End of month and !cmd deposits || deposits | Govern- Com- Mutual Postal outside
currency |l o, e o |1 adjusted |} adjusted! ment Total mercial savings Savings banks
outside outsidey depogits ? banks®4 | bankst% | System ¢
banks banks
1929—June...... ... .o 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....... PPN 41,680 19,172 36,919 14,411 852 21,656 10,849 9,621 1,186 4,761
December. .... e 42,548 19,817 37,766 15,035 1,016 21,715 11,019 9,488 1,208 4,782
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 7,323
1941—June. .. .. 74,153 45,521 65,949 37,317 753 27,879 15,928 10,648 1,303 8,204
December 78,231 48,607 68,616 38,992 1,895 27,729 15,884 10,532 1,313 9,618
1942—June. .... 81,963 52,806 ,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 R
1943—June.....coevvvnnn 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 , 80, 10,424 32,748 19,224 11,738 1,786 18,837
1944—June.............. 136,172 80,946 |} 115,291 60,065 9,506 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........ooonn. 162,784 94,150 {| 137,687 69,053 24,381 44,253 27,170 14,426 2,657 25,097
December......... 175,401 102,341 148,911 75,851 24,608 48,452 30,135 15,385 2,932 26,490
1946—June.............. 171,237 || 105,992 i| 144,721 79,476 13,416 51,829 32,429 16,281 3,119 26,516
December. ........ 167,107 (| 110,044 || 140,377 83,314 3,103 53,960 33,808 16,869 3,283 26,730
1947—June...... veesseso] 165,455 (1 108,433 139, 156 82,134 1,367 55,655 34,835 17,428 3,392 26,299
1947—September (Sept.24)] 168,400 {} 110,400 | 142,100 84,100 1,900 56,100 35,100 17,600 3,400 26,300
October (Oct. 29)...| 169,700 ] 111,600 || 143,500 85,400 1,800 56,300 35,200 17,700 3,400 26,200
November (Nov.26)| 170,300 }| 112,400 {{ 143,800 85,900 1,900 56,000 35,000 17,600 3,400 26,500
December (Dec. 31).1 171,446 || 113,599 || 144,970 87,123 1,452 56,395 35,233 17,746 3,416 26,476
1948— January (Jan. 28)...] 170,200 |§ 112,400 (| 144,400 86,600 1,300 56,500 35,200 17,900 3,400 25,800
February (Feb. 25) ..| 168,900 || 110,300 || 143,200 84,600 1,800 56,800 35,500 17,900 3,400 25,700
March (Mar. 31)...}{ 166,400 }j 107,100 |i 140,800 81,500 2,400 56,900 35,500 18,000 3,400 25,600
April (Apr. 28),....[ 167,500 || 108,100 || 142,100 82,700 2,500 56,900 35,500 18,000 3,400 25,400
May (May 26)..... 167,600 || 108,200 i 142,200 82,800 2,400 57,000 35,500 18,100 3,400 25,400
June (June 30).....{ 167,875 || 108,335 |} 142,237 82,697 2,180 57.360 35,788 18,194 3,378 25 638
July (July 28)2..... 168,600 || 108,900 || 143,100 83,400 2,400 57,300 35,700 18,200 3,400 25,500
August (Aug. 25)r,.| 169,100 {i 109,400 |} 143,500 83,800 2,400 57,300 35,700 18,200 3,400 25,600
September (Sept.29)?| 169,700 || 109,600 || 144,000 83,900 2,800 57,300 35,700 18,300 3,300 25,700

? 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 fime deposits, open account.
3 Time deposits adjusted exclude interbank time deposits; United States Treasurer's time deposits, open account; and postal savings rede-

posxted in banks,

4 Beginning June 1941, the commercial bank figures exclude and mutual savings bank figures include three member mutual savings banks.
5 Prior to June 30, 1947 includes a relatively small amount of demand deposits.
¢ Includes both amounts redeposited in banks and amounts not so redeposited; excludes amounts at banks in possessions,

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

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

POSTAL SAVINGS SYSTEM
[In millions of dollars]

Assets
Depos- Cash U. S. Government Cash
itors’ as securities as)
End of month N in de- Te-
ances! | Total || posi- serve
tory Di- Guar- | funds,
banks | Total rect | anm- | etc?
teed
1939——Dec.. .1 1,279 { 1,319 53
1940—Dec...| 1,304 ,348 36
1941—Dec...| 1,314 | 1,396 26
1942—Dec...| 1,417 | 1,464 16
1943—Dec...| 1,788 | 1,843 10
1944—Dec,..| 2,342 | 2,411 8
1945—Dec.. .} 2,933 | 3,022 6
1946—Dec...]| 3,284 | 3,387 6
1947—Nov...} 3,413 | 3,527 6
Dec...| 3,417 | 3,525 6
1948—]Jan...| 3,432 | 3,541 6
Feb...| 3,441 | 3,551 6
Mar,..| 3,435 | 3,546 6
Apr,..| 3,415 1 3,528 6
ay..| 3,395 | 3,509 6
June..| 3,379 | 3,494 6
July. .| 3,368 | 3,483 6
Aug...|?3,347
Sept. .{?3,340

® Preliminary.

1 Qutstanding principal, represented by certificates of deposit.

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

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

Novemser 1948

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

BANK SUSPENSIONS 1

Member Nonmember
T 0} iﬂ' banks banks
al
banks || Na- In- | Non-
tional State sured | insured
Number of banks suspended
934-40. ... iiiiinn 313 16 6
1941, ..00iviiiinnenne, 8 ...,
1942, . .000vnnninnn L+/1 R PURN
1943, ...l ‘e 4] 2......
1044, ... ... .ol ... ..
1945, .0 iivieiennnne, of......[......
1946, ... iivennniinnn Of..oo.ofvnnns
1947, .. oiiiiniinannn. 1 PO R O
1948—Jan.-Octu.eovoenofnenenfoen g,
Deposits of suspended banks
(in thousands of dollars):2

o 1| N 131,934](14,872(26,548(49,689| 40,825

3726 3,144f...... 503 79

02 1,375 327

1,241}.......

"a05|. .00

L e

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-
membet banks are based on the latest data available at the time the
suspensions were reported.

figures.—See Banking and Monelary Stafistics, pp. 283-292;

for description, see pp. 281-282 in the same publication,
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ALL BANKS IN THE UNITED STATES, BY CLASSES *
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS

fAmounts in millions of dollars}

Loans and investments Deposits
Investments Other
Class of bank Cash Total | Number
and date U. S assets ! Inter. caplta{ b (;fks
. 8. 1 - accounts| ba;
Total | Loans Govern-{ Other Total bank 1 De-
Total ment secu- mand Time
obliga- | rities
tions
All banks:
1939—Dec. 30...... 50,884| 22,165 | 28,719 }| 19,417 9,302 | 23,292 | 68,242 9,874 | 32,516 | 25,852 8,194 | 15,035
1940—Dec. 31..... 54,177} 23,756 | 30,422 || 20,972 9,449 | 28,090 | 75,996 || 10,934 | 38,562 | 26,499 8,302 | 14,896
1941—Dec. 31 .. 61,126|f 26,615 | 34,511 || 25,511 8,999 | 27,344 ] 81,816 | 10,982 | 44,355 | 26,479 8,414 | 14,826
1942—Dec. .. 78,147\t 23,916 | 54,231 | 45,951 8,280 | 28,701 1 99,803 |I 11,308 | 61,437 | 27,058 8,566 | 14,682
1943—Dec. 96,966( 23,601 | 73,365 || 65,932 7,433 | 28,475 {117,661 |} 11,003 | 75,577 | 31,081 8,996 | 14,579
1944—Dec. 119,461(1 26,015 | 93,446 }| 85,885 7,561 1 30,790 141,448 [t 12,235 | 91,663 | 37,551 9,643 | 14,535
1945—Dec. 140,227} 30,362 |109,865 {{101,288 8,577 { 35,415 (165,612 (| 14,065 {105,935 | 45,613 | 10,542 | 14,553
1946—Dec. 131,698 35,648 | 96,050 || 86,558 9,491 | 35,041 {155,902 [} 12,656 , 46 50,784 | 11,360 | 14,585
1947—June 131,096| 38,365 | 92,730 || 82,679 | 10,051 | 33,544 |153,349 || 11,679 | 89,295 | 52,375 | 11,721 | 14,716
Dec. 31 134,908|| 42,999 | 91,909 || 81,186 | 10,723 | 38,387 {161,850 {{ 13,033 | 95,727 | 53,089 | 11,946 | 14,714
1948—Mar. 31er, ., .] 132,620} 43,900 | 88,720 i 77,560 | 11,160 | 33,390 {153,990 !| 10,920 | 89,450 | 53,620 | 12,080 | 14,730
Apr. 28 .., | 133,430/ 43,950 | 89,480 | 78,330 | 11,150 | 33,380 [154,970 || 10,900 | 90,420 | 53,650 | 12,110 | 14,731
May 26¢r, ., .1 133,690] 44,680 { 89,010 || 77,870 | 11,140 | 32,940 |154,640 || 10,640 | 90,350 | 53,650 | 12,220 | 14,727
June 30...... 133,081 45,099 | 87,982 76,774 | 11,208 | 35,000 ]156,353 || 11,436 | 90,823 | 54,093 | 12,241 | 14,719
Juty 28er,...] 134,090|| 45,440 | 88,650 || 77,320 | 11,330 | 33,970 |156,090 }} 11,290 | 90,810 | 53,990 | 12,300 | 14,717
Aug. 25er.,, .} 134,440}l 46,000 | 88,440 || 77,020 | 11,420 | 33,850 156,340 11,220 | 91,140 | 53,980 | 12,360 | 14,719
Sept. 29e..... 132,890}| 47,140 | 85,750 || 74,230 | 11,520 | 36,880 {157,520 || 11,280 | 92,150 | 54,090 | 12,400 | 14,720
All commercial banks:
1939—Dec. 3 . 40,668)) 17,238 | 23,430 || 16,316 7,114 | 22,474 { 57,718 9,874 | 32,513 | 15,331 6,885 { 14,484
1940—Dec. . 43,929} 18,800 | 25,129 || 17,757 7,372 | 27,124 1 65,337 || 10,934 | 38,558 | 15,844 7,010 | 14,345
1941—Dec. 50,746 21,714 | 29,032 i 21,808 7,225 1 26,551 | 71,283 || 10,982 | 44,349 | 15,952 7,173 | 14,278
1942—Dec. 67,393l 19,221 | 48,172 (| 41,379 6,793 | 28,039 { 89,135 |} 11,308 | 61,431 | 16,395 7,330 | 14,136
1943—Dec. 85,095{1 19,117 | 65,978 || 59,842 6,136 | 27,677 {105,923 || 11,003 | 75,569 | 19,350 7,719 | 14,034
1944—Dec. 105,530]) 21,644 | 83,886 || 77,557 6,329 | 30,206 {128,072 || 12,235 | 91,653 | 24,184 8,265 | 13,992
1945—Dec. 124,019{} 26,083 | 97,936 {| 90,606 7,331 1 34,806 {150,227 [{ 14,065 {105,921 | 30,241 8,950 | 14,011
1946—Dec. 3 113,993)| 31,122 | 82,871 || 74,780 8,091 | 34,223 1139,033 || 12,656 | 92, 33,930 9,577 | 14,044
1947—June 112,756 33,679 | 79,077 {| 70,539 8,538 | 32,704 135,907 |i 11,679 | 89,281 | 34,947 9,830 { 14,183
Dec. 3 116,268]| 38,055 | 78,213 }| 69,207 9,005 | 37,501 1144,087 |{ 13,032 | 95,711 | 35,344 | 10,057 | 14,181
1948—Mar. 113,600! 38,860 | 74,740 |{ 65,470 9,270 | 32,590 |135,960 |{ 10,920 | 89,440 | 35,600 | 10,170 | 14,197
Apr, 114,340}| 38,850 { 75,490 || 66,270 9,220 | 32,630 {136,910 |} 10,900 { 90,400 | 35,610 § 10,200 | 14,198
May 114,570} 39,520 | 75,050 {| 65,870 9,180 | 32,180 136.550 10,640 | 90,330 | 35,580 | 10,290 | 14,194
June 113.855 39,865 | 73,990 {| 64,798 9,192 | 34,168 {138,142 || 11,435 | 90,806 | 35,900 | 10,287 | 14,187
July 114,760 40,140 | 74,620 {| 65,310 9,310 | 33,240 {137,880 {{ 11,290 | 90,790 | 35,800 | 10,340 | 14,185
Aug. 115,100]| 40,630 | 74,470 }| 65,100 9,370 | 33,110 {138,110 {f 11,220 | 91,120 | 35,770 } 10,390 | 14,187
Sept. 113,600]| 41,720 { 71,880 || 62,460 9,420 | 36, 139,240 || 11,280 { 92,130 | 35,830 ) 10,420 | 14,188
All member banks:
1939—Dec. 30......] 33,941 13,962 | 19,979 |{ 14,328 5,651 | 19,782 | 49,340 9,410 | 28,231 | 11,699 5,522 6,362
1940—Dec. 3t1...... 37,126 15,321 ; 21,805 |} 15,823 5,982 | 23,963 | 56,430 || 10,423 | 33,829 | 12,178 5,698 6,486
1941—Dec. 31......] 43,521fj 18,021 | 25,500 |} 19,539 5,961 | 23,123 | 61,717 {| 10,525 | 38,846 | 12,347 5,886 6,619
1942—Dec. 31...... 59,263| 16,088 | 43,175 |} 37,546 5,629 | 24,280 | 78,277 il 11,000 | 54,523 | 12,754 6,101 6,679
1943—Dec. 31.,....| 74,2581 16,288 | 57,970 || 52,948 5,022 | 23,790 | 92,262 }| 10,555 | 66,438 | 15,268 6,475 6,738
1944—Dec. 30......] 91,569| 18,676 | 72,893 {| 67,685 5,208 | 25,860 {110,917 || 11,884 | 79,774 | 19,259 6,968 6,814
1945—Dec. 31 e....| 107,183(1 22,775 | 84,40 78,338 6,070 | 29,845 1129,670 || 13,640 | 91,820 | 24,210 7,589 6,884
1946—Dec. ceee..| 96,362] 26,696 | 69,666 1| 63,042 6,625 | 29,587 |118,170 || 12,060 | 78,920 | 27,190 8,095 6,900
1947—June 30. ve...] 94,802 28,655 | 66,146 || 59,198 6,948 28,694 115,435 || 11,041 | 76,380 | 28,014 8,315 6,928
Dec. 31...... ,8 32,628 | 65,218 || 57,914 7,304 | 32,845 (122,528 (| 12,403 | 81,785 | 28,340 8,464 6,923
l948-Mar. 31e,.,..] 95,129| 33,179 | 61,950 || 54,463 7,487 | 28,744 |115,190 || 10,364 | 76,270 | 28,556 8,545 6,932
Apr., 28 95,847|{ 33,018 | 62,829 || 55,383 7, 28,858 |116,213 10,332 | 77,315 | 28,566 8,573 6,935
May 26¢ 96,052|| 33,614 | 62,438 |} 55,055 7,383 | 28,609 ({116,049 || 10,107 | 77,375 | 28,567 8,638 6,932
June 30 95,449t 33,871 | 61,578 || 54,139 7,439 30,303 117,452 {1 10,833 | 77,796 | 28,823 8,624 6,925
July 28e 96,213| 34,087 | 62,126 [{ 54,575 7,551 | 29,407 117,128 |} 10,701 | 77,694 | 28,733 8,657 6,919
ug. 25, 96,475 34,495 | 61,980 | 54,371 7,609 | 29,300 |117,274 |} 10,624 | 77,937 { 28,713 8,698 6,919
Sept. 29 ¢ 94,895(f 35,453 | 59,442 || 51,789 7,653 1 32,021 {118,191 {| 10,669 { 78,776 | 28,746 8,724 6,923
All mutual savings
anks:
1939—Dec. 4,927 5,289 3,101 2,188 818 | 10,524 10,521 1,309 551
1940—Dec. 4,956 5,292 3,215 2,078 966 | 10,659 10,655 1,292 551
1941-—Dec. 4,901 | 5,478 3,704 | 1,774 793 | 10,533 10,527 1,241 548
1942—Dec. 4,695 6,059 4,572 1,487 663 | 10,668 10,662 1,236 546
1943—Dec. 4,484 7,387 6,090 1,297 797 | 11,738 11,730 1,276 545
1944—Dec. 4,370 9,560 8,328 1,232 584 | 13,376 13,366 1,378 543
1945—Dec. 4,279 1 11,928 || 10,682 1,246 609 | 15,385 15,371 1,592 542
1946—Dec. 31...... 4,526 | 13,179 || 11,778 1,400 818 | 16,869 16,853 1,784 541
1947— June 302..00" 18,339l 4,686 | 13,653 || 12,140 1,513 839 | 17,442 17,428 1,842 533
Dec. 31.. 18,641 4,944 | 13,696 || 11,978 1,718 886 | 17,763 17,745 1,889 533
1948—Mar. 31e. 19,020{{ 5,040 | 13,980 || 12,090 1,890 800 | 18,030 18,020 1,910 533
pr. 28 ¢ 19,090} 5,100 | 13,990 || 12,060 1,930 750 | 18,060 18,040 1,910 533
May 26¢ 19,120} 5,160 | 13,960 || 12,000 1,960 760 | 18,090 18,070 1,930 533
June 30...... 19,226[f 5,234 | 13,992 |] 11,976 2,016 832 | 18,211 18,193 1,955 532
July 28e, .. .. 19,330{f 5,300 | 14,030 (| 12,010 2,020 730 | 18,210 18,190 1,960 532
Aug. 25¢..,... 19,340 5,370 | 13,970 }| 11,920 2,050 740 | 18,230 18,210 1,970 532
Sept. 29¢. ., .. 19,290| 5,420 | 13,870 || 11,770 2,100 880 | 18,280 18,260 1,980 532
¢ Partly estimated. r Revised.

* “All banks” comprise “all commercial banks” and *‘all mutual savings banks.”
mercial banks’ and ‘‘all member banks’’ with exception of three mutual savings banks that became members in 1941.
nondeposit trust companies are included with “commercial” banks.
bility data are not available,

**All commercial banks” comprise ‘‘all nonmember com-

Stock savings banks and

Number of banks includes a few noninsured banks for which asset and lia-

1 Beginning June 30, 1942, excludes reciprocal balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 528
million at all insured commercial banks.
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS
[Amounts in millions of dollars]

Loans and investments Deposits
Investments Other
Class of bank Cash c’goitgl Nu;}lber
and date Total || Loa U.S. assets Total Inter- aCCI())unts banks
o ns Govern-| Other ota bank De.
Total ment secu- mand Time
obliga- | rities
tions
All insured commercial
banks:
1943—Dec. 31......{ 83,507 |} 18,841 | 64,666 || 58,683 5,983 | 27,183 |104,094 || 10,705 | 74,309 | 19,081 7,453 | 13,270
1944—Dec. 30......1103,382 || 21,352 { 82,030 || 75,875 6,155 | 29,733 |125,714 (} 12,074 | 89,761 | 23,879 7,989 | 13,263
1945—Dec, 31......|121,809 || 25,765 | 96,043 || 88,912 7,131 | 34,292 {147,775 || 13,883 |104,01S | 29,876 8,671 | 13,297
1946—Dec. 31......[112,178 || 30,733 | 81,445 || 73,554 7,891 | 33,694 {136,990 12.320 91,144 | 33,526 9,286 | 13,354
1947—June 30. vv...|110,682 || 33,250 | 77,433 || 69,136 8,297 | 32,190 {133,659 |i 11,243 | 87,930 | 34,486 9,558 | 13,386
cee...|114,274 || 37,583 } 76,691 || 67,941 8,750 | 36,926 141,851 12,670 | 94,300 | 34,882 9,734 | 13,398
1948-—-June 30 ...... 111,794 || 39,372 | 72,421 || 63,490 8,931 | 33,699 [135,945 || 11,035 | 89,491 | 35,418 9,955 | 13,418
National member
CH
1943—Dec. 31.. 34,065 3,318 | 16,017 | 59,961 7,159 | 42,605 | 10,196 3,950 5,040
1944—Dec. 30 43,292 3,536 | 17,570 | 71,858 8,056 | 50,900 | 12,901 4,265 5,025
1945——Dec., 31 51,250 4,137 | 20,114 | 84,939 9,229 | 59,486 | 16,224 4,644 5,017
1946—Dec. 31 41,658 4,793 | 20,012 | 78,775 8,169 | 52,194 | 18,412 5,138 5,007
1947—June 30.. 39,271 4,947 | 19,342 | 77,146 7,432 | 50,694 | 19,020 5,296 5,012
Dec. 31... 38,674 5,178 | 22,024 | 82,023 8,410 | 54,335 | 19,278 5,409 5.005
1948—June 30. . 36,091 5,303 | 20,415 | 78,753 7,305 | 51,921 | 19,528 5,533 4,998
State member banks:
1943—Dec, 31 6,171 | 20,588 || 18,883 1,705 7,773 | 32,302 3,397 | 23,833 5,072 2,525 1,698
1944—Dec. 30 7,196 | 26,065 || 24,393 1,672 8,290 | 39,059 3,827 | 28,874 6,357 2,703 1,789
1945—Dec. 31 8,850 | 29,021 || 27,089 1,933 9.731 | 44,730 4,411 | 32,334 7,986 2,945 1,867
1946—Dec. 31 9,424 | 23,216 || 21,384 1,832 9,575 1 39,395 3,890 | 26,726 8,779 2,957 1,893
1947—June 30 9,891 | 21,928 || 19,927 2,001 9,353 | 38,289 3,609 | 25,686 8,994 3,019 1,916
31 11,200 | 21,365 19,240 2,125 | 10.822 | 40.505 3.993 | 27,449 9,062 3 0S5 1,918
1948—June 30......] 31, ,811 11,628 | 20,183 || 18,048 2,135 9,888 | 38,699 3,529 | 25,875 9,295 3,091 1,927
Insured nonmember
commercial banks:
1943—Dec. 31..... 9,258 2,556 6,702 5,739 962 3,395 | 11,842 149 7,870 3,823 979 6,535
1944—Dec. 30...... 11,824 2,678 9,146 8,197 949 3,875 | 14,809 190 9,987 4,632 1,022 6.452
1945—Dec. 31...... 14,639 2,992 | 11,647 || 10,584 1,063 4,448 | 18,119 244 | 12,196 5,680 1,083 6,416
1946—Dec. 31...... 15,831 4,040 | 11,791 10,524 1,268 4,109 | 18,836 260 | 12,225 6,351 1.193 6,457
1947~—June 30...... 15,896 4,597 | 11,299 9,949 1,350 3,498 | 18,240 201 | 11,550 6,488 1,245 6,461
Dec. 31...... 16,444 4,958 | 11,486 {| 10,039 1.448 4.083 | 19.340 266 | 12.515 6.558 1.271 6.478
1948-—June 30...... 16,360 5,504 | 10,856 9,362 1,494 3,397 | 18,509 202 | 11,695 6,611 1,333 6,493
Noninsured nonmem-
ber commercial
banks:
1943—Dec. 276 1,312 1,160 153 494 1,829 299 1,261 270 267 764
1944—Dec. 292 1,856 1,682 174 473 2,358 161 1,892 305 276 729
1945—Dec. 3 318 1,893 1,693 200 514 2,452 181 1,905 365 279 714
1946—Dec. 31 389 1,426 1,226 200 530 2,043 336 1,302 404 290 690
1947——]une 308 430 1,645 1,403 241 514 2,248 436 1,351 461 322 797
3 .90, 472 1.521 1.266 255 575 2.236 363 1.44 462 324 783
1948—-—]une 30...... 2,062 493 1,569 1,308 261 469 2,197 400 1,315 482 331 772
All nonmember com-~
mercial banks:
1943—Dec. 31......| 10,847 2,832 8,014 6,899 1,115 3,889 i 13,671 448 9,131 4,092 1,245 7,299
1944—Dec. 30...... 13,972 2,971 | 11,002 9,880 1,122 4,348 | 17,168 351 | 11,879 4,938 1,298 7,181
1945—Dec. 31...... 16,849 3,310 | 13,539 [} 12,277 1,262 4,962 | 20,571 425 | 14,101 6,045 1,362 7,130
1946—Dec. 31...... 17,646 4,429 | 13,217 (| 11,749 1,468 4,639 | 20,879 597 | 13,526 6,756 1,483 7,147
1947—June 302 ..... 17,970 5,027 | 12,943 11,352 1,591 4,013 { 20,488 638 | 12,901 6,949 1,566 7,258
Dec. 31...... 18.438 5.430 | 13.008 11.305 1.703 4.658 | 21.5875 620 | 13.026 7.021 1.505 7.261
1948—June 30 ...... 18,422 5,997 | 12,425 || 10,670 1,755 3,867 | 20,706 602 | 13,010 7,093 1,664 7,265
Insured mutual savings
anks:
1943—Dec. 31...... 7,525 3,073 4,452 3,844 608 559 7,534 4........ 7 7,527 808 184
1944—Dec. 30...... 9,223 3,110 6,113 5,500 604 400 8,910 {[...... .. 8 8,902 892 192
1945—Dec, 31...... 10,846 3,081 7,765 7,160 606 429 | 10,363 Ji........ 12 | 10,351 1,034 192
1946—Dec. 31..,. 11,891 3,250 8,641 7,946 695 612 ) 11,428 1 13 | 11,415 1,173 191
1947—-——June 30 ...... 12,375 3,370 9,005 8,216 789 658 | 11,901 1 12 | 11,889 1,218 191
...... 12.683 3.560 9.123 8,165 958 675 | 12,207 1 14 | 12,192 1,252 194
1948——June 30 ...... 13,142 3,769 9,373 8,169 1,204 644 ! 12,581 [i........ 15 | 12,566 1,302 193
Noninsured mutual
savings banks:
1943—Dec, 31. 4,345 1,411 2,935 2,246 689 238 1 4,203 468 361
1944~—Dec. 30. 4,708 i.260 3,448 2,819 629 184 2 4,464 485 351
1945—~Dec. 31.. 5,361 1,198 4,163 3,522 641 180 2 5,020 558 350
1946—Dec, 31 5,813 1,275 4,538 3,833 705 206 3 5,439 611 350
1947—June 302, .... 5.964 1,316 4,649 3,924 724 181 2 5,539 624 342
Dec, 31...... 5.057 1,384 4 573 3.813 760 211 3 5,553 637 339
1948—June 30. 6,084 1,465 4,619 3,808 811 188 2 5,627 653 339

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

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

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

Novemser 1948

For revi-
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ALL BANKS IN THE UNITED STATES AND POSSESSIONS, BY STATES, JUNE 30, 1948
ASSETS AND LIABILITIES, AND NUMBER OF BANKS
{Amounts in thousands of dollars]

1
Total 1 Loans Investments Cash, Real Total
otal loans Commercial Obligations reserves, ea Other assets—
and h rhgtad . due from estate total
: inctuding Real estate Other U. S. Gov't jof Statesand| Other assets . sotal
Investments Total ! ‘open market loans loans Total obligations | political securities bankllcs., and assets liabilities
paper subdivisions cash items and capital
United States and possessions. .|133,791,604 || 45,379,380 || 18,151,504 | 15,668,312 |§12,111,747 | 88,412,224 || 77,160,671 | 5,689,158 | 5,562,395 | 35,164,357 | 1,200,133 | 825,394 {|170,981,488
United States. . .1133,081,063 || 45,098,841 |} 18,028,262 | 15,590,625 | 12,032,101 | 87,982,222 || 76,774,148 | 5,667,774 | 5,540,300 | 35,000,332 | 1,191,520 | 778,612 {{170,051,527
Possessions........ 710,541 280,539 123,242 77,687 79,646 430,002 386,523 21,384 22,095 164,025 8,613 46,782 929,961
State
Alabama............c..... 927,687 339,128 125,726 82,313 133,194 588,559 478,823 86,719 23,017 304,623 9,267 3,885 1,245,462
Arizona.................. . 346,196 162,604 57,595 54,844 51,012 183,592 155,204 15,003 13,385 84,934 4,510 2,229 437,869
Arkansas..........c....0on 555,059 175,720 43,906 45,009 87,212 379,339 316,450 51,365 11,524 206,010 3.664 754 765,487
California................. 10,999,764 4,674,606 1,598,315 2,269,367 866,655 6,325,158 5,601,253 561,412 162,493 2,600,314 117,081 63,369 || 13,780,528
Colorado........ ..o 802,760 249,282 81,5 54, 114,475 553,478 502,558 29,817 21,103 295,956 3,275 3,088 1,105,079
Connecticut............ 2,596,968 704,242 134,239 456,913 119,558 1,892,726 1,581,014 81,144 230,568 391,232 23,568 15,840 3,027,608
Delaware., . . oo oreoneo o 451,372 137,227 46,719 59,313 31,491 314,145 220,333 18,348 75,459 102,171 4,354 911 58,808
District of Columbia....... 802,456 263,214 99,198 88,447 76,458 539,242 496,313 4,086 38,843 273,624 16,128 2,375 1,094,583
Florida............ ..ot 1,330,763 327,649 146,238 68,598 114,755 1,003,114 897,696 82,125 23,293 429,449 17,069 4,166 1,781,447
GeOTZiR, v e v cecoeens oo 1,261,352 588,406 239,922 130,889 220,109 672,946 599,466 51,471 22,009 446,295 13,977 4,366 1,725,990
Idaho. ... . 339,238 109,065 31,825 34,238 43,727 230,173 220,448 8,118 1,607 84,340 2,829 251 426,658
IMinois. ......... ..o 9,203,915 2,658,777 1,625,200 394,092 660,300 6,545,138 5,750,654 462,265 332,219 2,907,693 49,495 38,592 || 12,199,695
Indiana e e 2,452,413 681,135 191,881 286,499 207,724 1,771,278 1,595,641 106,161 69,476 690,498 17,411 5,292 3,165,614
TOWR . eoveoinn e oncans 1,873,729 544,764 129,833 188,413 228,794 1,328,965 1,145,011 141,661 42,293 488,040 10,910 2,090 2,374,769
Kansas.......oouvveveennes 1,210,448 371,364 100,877 74,556 196,616 839,084 728,149 77,412 33,523 403,995 6,356 2,069 1,622,868
Kentucky 1,197,350 428,780 135,216 134,325 161,666 768,570 692,910 37,047 38,613 339,716 7,657 1,731 1,546,454
Louisiana 1,205,974 355,144 161,885 76,422 120,111 850,830 713,843 122,091 14,896 432,957 12,001 7,344 1,658,276
£33 1 =PI 654,221 187,765 54,868 89,230 44,501 466,456 394,514 16,272 55,670 100,335 4,522 1,327 760,405
Maryland 1,674,981 423,698 112,959 181,801 130,731 1,251,283 1,127,622 25,835 97,826 382,509 14,161 11,907 2,083,558
Magsachusetts............. 6,778,200 2,207,106 747,048 1,137,023 348,856 4,571,094 4,005,129 96,088 469,877 1,035,166 52,190 49,782 7,915,338
Michigan.......... 4,121,572 1,273,493 335,250 593,987 347,989 2,848,079 2,483,514 231,847 132,718 1,016,835 29,721 12,193 5,180,321
Minnesota. ... ... 2,407,219 780,056 279,650 247.732 258,615 | 1.627.163 [ 1.416,704 | 101,990 | 103 469 674,449 15,039 | 7220 || 3,103,927
MississipDi. - o oo e 586,301 171,720 49,870 47.638 75,080 414581 299,930 | 107.778 6,873 180,724 5141 752 781,918
Missouri....... ...l 3,084,737 1,251,222 530,085 343,791 383,230 1,833,515 1,597,592 124,098 111,825 1,078,962 22,245 10,733 4,196,677
Montana......  «...... 410,063 104,202 28,137 25,325 51,432 305,861 283,708 12,633 9, 122,174 2,311 1,140 535,688
Nebraska....... ....... 959,124 256,682 82,062 40,341 136,877 702,442 625,453 49,881 27,108 337,217 5,388 1,960 1,303,689
Nevada......ooo oo-.. 138,818 54,179 10,557 28,341 15,434 84,639 75,689 8,156 794 34,862 1,008 769 175,457
New Hampshire. .. 530,310 189,444 35,919 127,861 25,892 340,866 270,013 17,326 53,527 63,675 3,791 356 598,132
New Jersey... . N 4,398,153 1,171,325 293,225 600,762 289,862 3,226,828 2,655,969 262,279 308.580 809,998 54,582 16,001 5,278,824
New Mexico.......... 211,287 91,406 29,836 24,393 37,781 119,881 108,109 10,171 1,601 76,246 1,912 325 89,770
New York................ 35,175,069 i 12,665,300 5,955,633 4,181,563 2,827,473 | 22,509,769 || 20,284,933 887,072 | 1,337,764 8,580,831 295,259 | 388,782 || 44,439,941
North Carolina 1,367,597 520,439 200,472 119,000 204,244 847,158 721,831 76,875 ,452 439,560 10,938 .248 1,827,343
North Dakota. .. 484,363 66,282 16,280 14,254 36,046 418,081 387,145 19,578 11,358 113,966 1,681 909 600,919
Ohio....ovvivnn... 5,929,912 1,959,403 655,832 737,500 583,711 3,970,509 3,423,996 335,213 211,300 1,568,712 53,963 16,064 7,568,651
QOklahoma..... 1,157,929 380,757 165,633 56,175 160,290 777,172 676,004 89,126 12,042 530,687 7,814 3,072 1,699,502
Oregomn. ...ovvvvnnnnn nn 1,057,246 350,267 144,387 94,285 111,772 706,979 598,507 98,424 10,048 303,075 13,385 7,026 1,380,732
Penngylvania.... ....... .| 9,555,349 2,797,741 1,252,841 844,708 725,222 6,757,608 5,403,861 384,686 969,061 2,256,027 120,943 41,751 || 11,974,070
Rhode Island.............. 957,921 244,327 73,967 125,406 47,390 713,594 614,341 , 89,884 130,825 12,694 3,831 1,105,271
South Carolina............ 500,128 152,999 53,290 40,406 59,823 347,129 299,882 32,673 14,574 176,818 3,301 847 681,091
South Dakota. ........... 402,754 102,276 20,257 23,709 59,227 300,478 272,800 18,470 9,208 108,827 1,987 993 514,561
Tennessee................. 1,419,119 562,334 217,610 113,302 235,073 856,785 717,718 112,219 26,848 474,405 16,862 4,434 1,914,820
Texas. .......ooovunnn, 4,294,458 1,750,686 902,984 204,123 652,165 2,543,772 2,230,842 249,396 63,534 1,963,966 56,840 9,636 6,324,900
Utah............... ..., 431,908 183,020 49,195 71,793 62,939 248,888 29,902 15,015 3.971 120,836 3,493 89§ 557,132
Vermont.................. 318,992 181,742 21,367 119,655 41,360 137,250 106,619 13,430 17,201 42,623 3,727 457 365,799
Virginia. .......... ... ... 1,421,602 632,298 177,041 228,452 229,851 789,304 705,842 47,510 35,952 419,768 18,742 4,370 1,864,482
Washington............... 1,676,849 619,498 272,793 209,256 140,451 1,057,351 902,923 123,821 30,607 474,449 11,086 4,388 2,166,772
West Virginia .. 64,945 255,982 56,685 116,725 84,342 08,963 461,757 28,560 18,646 237,200 8,465 1,860 1,012,470
Wisconsin..... 2,479,130 682,591 237,984 288,621 162,385 1,796,539 1,590,772 117,937 87,830 592,990 17,594 6,945 3,096,659
Wyoming. coeevesenvenans . 173,362 57,494 14,371 15,134 8,2 115,868 104,756 7,801 3,311 60,771 1,183 197 235,513
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ALL BANKS IN THE UNITED STATES AND POSSESSIONS, BY STATES, JUNE 30, 1948—Continued
ASSETS AND LIABILITIES, AND NUMBER OF BANKS
[Amounts in thousands of dollars]

Deposits
. . Borrowings Total Number
G vléjfnsr{1 nt| Statesand | Certified lndl:;%“géi‘ g';l;g:g:hlps Total Total and other capital o
Total Interbank ao d Posgal political and officers’ p d d lime liabilities accounts banks ¢
nSavings subdivisions | checks, etc. [ pemand Time deposits deposits
United States and possessions..  ..... 157,176,754 || 11,449,538 2,255,604 8,510,479 2,057,305 | 79,722,443 | 53,181,385 102,437,740 | 54,739,014 1,488,839 | 12,315,895 | 14,772
United States. . 156,352,518 |{ 11,435,773 2,185,750 8,364,680 2,041,760 | 79,453,131 | 52,871,424 |{102,001,719 | 54,350,799 1,457,644 | 12,241,365 | 14,719
Possessions. ........... .. 824,236 13,765 69,854 145,799 15,545 269,312 309,961 436,021 388,215 31,195 74,530 53
State
Ala:bama ........................... 1,159,874 53,720 14,284 115,867 6,798 713,027 255,278 902,501 257,373 5,671 79,917 222
Arizona....... ... .. i 413,945 4,274 4,515 53,893 6,114 248,876 96,273 317,191 96,754 3,712 20,212 11
Arlgansa; ........................... 716,025 40,753 7,861 67,686 3,345 501,771 94,609 620,662 95,363 1,477 47,985 229
California. .. .. .. P 12,944,510 415,075 163,713 838,907 215,977 5,934,264 5,376,574 7,270,681 5,673,829 127,764 708,254 202
Colorado...... ....... .. ........ 1,037,649 70,840 13,820 45,056 9,200 679,870 218,863 815,753 221,896 3,641 63,789 146
Connecticut............ ........... 2,740,119 37,311 28,182 74,942 27,021 860,181 1,712,482 1,025,172 1,714,947 14,120 273,369 188
Dglavyare ............................ 494,285 4,813 26,573 21,940 5,200 289,937 145,822 341,499 152,786 2,615 61,908 41
I?lst_nct of Columbia.................. 1,019,385 47,257 24,150 123 17,398 713,963 216,494 801,366 218,019 7.441 67,757 19
Plorld,a ......................... 1,670,897 109,360 20,591 187,469 13,657 1,027,761 312,059 1,317,450 353,447 6,150 104,400 186
Georgia..... ..., 1,597,737 143,429 22,961 122,973 7,589 980,465 320,320 1,274,215 323,522 15,997 112,256 387
Id?hq ............ 406,352 4,772 5,430 49,837 3,066 250,596 92,651 312,971 93,381 1,052 19,254 48
Illxqots ................. . ...} 11,393,275 1,170,075 186,280 721,783 97,838 6,423,098 2,794,201 8,424,006 2,969,269 74,910 731,510 886
Indiana. .. . 42,976,925 100,079 50,114 292,856 34,662 1,602,567 896,647 2,074,702 902,223 9,066 179,623 492
Iowa. .. 2,239,633 107,191 54,563 201,285 18,154 1,323,342 535,098 1,700,813 538,820 2,477 132,659 664
Kansas...... 1,528,659 84,167 24,664 205,158 12,013 1,046,398 156,259 1,369,116 159,543 3,062 91,147 609
Ken.tl;cky ......................... 1,432,875 119,233 22,573 101,721 40,010 930,787 218,551 1,212,417 220,458 6,710 106,869 386
Loqxsxana .......................... 1,563,292 160,222 18,265 205,875 9,988 892,913 276,029 1,280,754 282,538 9,418 85,566 161
AIDE. L. i e 685,682 8,036 6,569 19,082 4,114 210,594 437,287 245,745 439,937 2,874 71,849 96
Maryland. .......................... 1,911,400 98,896 23,952 100,380 9,026 852,500 826,646 1,079,604 831,796 9,344 162,814 175
Massachusetts....................... 7,089,499 324,740 67,711 132,123 60,526 2,505,129 3,999,270 3,084,854 4,004,645 89,480 736,359 379
M_ichigan .......................... 4,868,757 153,945 108,688 217,185 53,661 2,202,519 2,132,759 2,725,468 2,143,289 24,307 287,257 448
M!m}esota ........................ 2,904,608 296,193 40,338 228,719 30,959 1,297,910 1,010,489 1,885,436 1,019,172 13,888 185,431 682
M;ssxssippi PP 733,813 43,802 8,381 105,702 2,208 439,722 133,998 599,040 134,773 1,692 46,413 206
Missouri....... PR 3,925,227 654,347 57,863 245,335 22,498 2,288,916 656,268 3,260,919 664,308 17,103 254,347 600
Montana..... ... 510,736 18,691 6,871 59,504 5,349 326,125 94,196 415,694 95,042 1,165 23,787 112
Nebraska.............  .......... 1,227,059 144,356 21,461 53,971 8,162 859,881 139,228 1,087,686 139,373 5,006 71,624 416
Nevada............. B 165,411 1,155 2,126 18,454 2,356 87,956 53,364 109,201 56,210 1,664 8,382 8
New Hampshire...... e 534,453 7,020 4,705 10,604 4,339 118,200 389,585 144,257 390,196 1,956 61,723 109
New Jersev............ ...l 4,876,890 41,070 65,410 280,409 59,086 1,897,159 2,533,756 2,327 ,281 2,549,609 24,293 377,641 366
New Mexico..... . 275,578 6,926 5,100 44,256 4,304 175,924 39,0068 234,457 41,121 511 13,681 48
..} 39,786,328 4,465,115 448,641 809,753 838,646 | 19,093,167 | 14,131,006 || 25,327,500 | 14,458 828 747,301 3,906,312 782
North Carolina... ... .. 1,700,157 159,630 28,899 221,355 22,818 924,304 343,151 1,346,009 354,148 16,385 110,801 227
North Dakota. .. o 569,960 13,228 6,876 88,230 2,639 347,179 111,808 415,618 154,342 1,926 29,033 151
Ohio.......... ... .| 7,072,589 268,767 128,606 448,153 79,735 3,461,233 2,686,095 4,246,093 2,826,496 36,018 460,044 669
Oklahoma. .. ... .} 1,591,165 159,117 22,033 194,701 23,718 1,080,971 110,625 1,473,281 117,884 5,844 102,493 386
Oregon........ ... ... 1,298,491 31,329 15,496 72,227 18,556 769,481 391,402 900,465 398,026 7,982 74,259 72
Pennsylvania....... ... ........... 10,746,396 585,521 161,413 372,631 84,933 5,534,893 4,007,005 6,592,417 4,153,979 73,848 1,153,826 1,001
Rhode Island........ ............... 997,408 10,401 13,687 28,705 7.908 361,134 575,573 420,844 576,564 12,372 95,491 29
South Carolina.. ... ............... 640,986 16,034 12,543 72,696 6,018 445,516 88,179 550,854 90,132 3,056 37,049 149
South Dakota...... e 488,590 10,382 10,093 47,321 3,224 335,554 82,016 403,629 84,961 1,272 24,0699 170
Tennessee........ .oeoviiuiininnn... 1,789,466 192,463 23,505 176,839 12,479 972,215 411,965 1,366,550 422,916 8,439 116,915 296
Texas....o.ooo o 5,947,033 661,607 68,590 513,505 56,221 4,149,161 497,949 5,361,035 585,998 20,477 357,390 897
Utah.......... ...... e 523,623 33,814 4,021 34,524 3,411 273,998 173,855 348,884 174,739 1,925 31,584 59
Vermont.... ....... e 328,356 1,521 2,052 6,505 2,818 80,127 235,333 91,142 237,214 2,394 35,049 77
Virginia..........c.oo o 1,715,622 107,642 29,882 94,572 20,138 910,622 552,766 1,131,542 584,080 12,112 136,748 315
Washington. . ....................... 2,045,627 73,574 28,007 137,953 19,376 1,065,915 720,802 1,321,770 723,857 7,148 113,997 123
\Vt;st Virginia. . N 34,390 33,595 16,444 60,004 11,046 547,224 266,077 665,237 269,153 4,050 74,030 182
Wisconsin. . .. 2,910,292 132,843 54,033 142,141 31,370 1,273,179 1,276,726 1,602,213 1,308,079 6,078 180,289 557
WYOming. . covveiinieiiainnennanen 221,489 7,442 3,215 19,770 2,088 144,007 44,967 175,725 45,764 451 13,573 535

b t Figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to the total and are not entirely comparable with prior figures. Total loans continue to be
shown net.
3 Includes 12 banks for which asset and liability data are not available.



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

LOANS AND INVESTMENTS

[In millions of dollars}

Loans! Investments
Comt- Loans for U. S. Government obligations Obli-
mer- purchasing ga-
Total cial, or carrying tions|
Class of bank loans in- | Aol securities Real Direct of
ﬁt:jd and rotan clud- | & en: | COn-loyner Total Statgs Other
call date invest- || Tot ing ” sumer otal . and |secu-
tur- | To tate loans Certifi- Guar- Pl )
ments ‘:3:;‘_' al* |brok-| 1. |loans loans Total cates an- p;’g;tl' rities
ket :;f‘i oth- Bills gfell)?- Notes | Bonds| teed sub-
pa, deal-| €8 ed- divi-
ber ers ness slons
All insured com-
mercial banks:
1941—Dec. 31..] 49,290(|21,259|| 9,214{1,450] 614| 662|4,773 4,545 28,031|[21,046{] 988]......1 3,159112,797|4,102(3,651}3,333
1943—Dec. 31..| 83,507 18 841|l 7,777|1,505[1,414 922(4,437{1,868| 918164,666((58,683(l4,636]13,218} 7,67230,656|2,501(3,287{2,696
1944—Dec. 30..|103,382||21,352); 7,920{1,723{2,269(2,265|4,343{1,888] 944{82,030{|75,875}i3, 971 15,300{15,778139,848] 97813,422]2,733
1945—Dec. 31.,[121, 809"25 765 9,461(1,31413,164(3,606}4,677(2,361{1,181|96,043(/88,912{|12,455(19,071116,045|51,321 22/3,873|3,258
1946—Dec. 31..|112,178]|30,733{(14,016|1,358 1,517 1,609{7,103]4,031{1,098|81,445 73,554 1,271 12,288 6,780|53,200 15(4,298{3,592
1947—June 30.. 110,682 33,250 14,765(1,549{1,517(1,278{8,201|4,893}1,047|77,433{|69,136]] 835| 9,441| §,341{53,505 14{4,826]3,471
Dec. 31..|114,274|137,583i(18,012|1,610] 823|1,190|9,266|5,654{1,028]76,6911167,941}]2, 124 7,552} 5,918|52,334 1415 ,12913,621
1948—June 30, .|111,794|139,372{{17,834]1,976]1,183]1, 077 10 101(6,412{1,119(72,421]163,490](2,327; 9,451} 5,069{46,630 12|5,434)3,497
Mem}yer banks,
total:
1941—Dec. 31..| 43,521{;18,021;{ 8,671} 972! 594 59813,494 3,692 25,500{{19,5391 971{......] 3,007111,729]3,832|3,090{2,871
1943—Dec. 31..| 74,258i{{16,288{| 7,421|1,023|1,398| 839(3,274|1,484| 848|57,970{]52,948|]4,360|12,071| 6,906|27,265(2,345|2,729(2,294
1944—Dec. 30..} 91,569){18,676]] 7,531[1,198]2,249|2,108{3,209{1,505] 877|72,893(i67,685!|3,748(13,982]14,127]34,927| 902|2,857]2,350
1945—Dec. 31..1107,183|[22,775|| 8,949] 855{3,133]3,378]3,455(1,900[1,104|84,408(|78,338|2,275(16,985(14,271{44,792| 16/3,254)2,815
1946—Dec. 31..| 96,362(/26,696{|13,154] 884]1,506{1,467{5,358|3,308{1,020(69,666{163,042}11,167(10,043| 5,602{46,219 11]3,548{3,077
1947—June 30..| 94,802|[28,655/[13,820] 972{1,507)1,154]6,240(3,998| 965|66,146{;59,198{] 773| 7,544 4,369 46,502 10|3,982{2,966
Dec. 31..]| 97,846[132,628/(16,962]1,046| 811|1,065{7,130|4,662] 952]65,218)|57, 914 1,987] 5,816] 4,815{45,286 10(4,199;3,105
1948—Apr. 12..} 95,896{133,062]......{.....[.....]..... T PR P 62,834(155,364h. ... .]......]...... cvv..14,452)3,018
June 30..| 95,449|33,871{{16,734(1,241]1,171] 956!7,777]|5,249]1,040,61,578}i54, 139 2,188 7,597] 4,104 40.242 814,436/3,
New York City:3
1941—Dec, 31..| 12,896| 4,072} 2,807 8| 412| 169| 123 554 8,823 7,265|] 311]......{ 1,623} 3,652[1,679] 729| 830
1943—Dec. 31..{ 19,994 4,428l 2,515 24[1,054| 323{ 107 252] 153|15,566|i14,563(|1,328{ 3,409{ 1,829| 7,014] 984 444| 558
1944—Dec, 30..| 24,003|[ 5,760l 2,610 30[1,742| 859 86| 253| 179{18,243{117,179}f 913} 3,740{ 3,745| 8,592! 189] 468 596
1945—Dec, 31..| 26,143 .. 80| 287| 298{18,809i|117,574ff 477} 3,433| 3,325(10,337 1| 606 629
1946—Dec. 31..| 20,834 99| 455| 250|14,465113,308l 387} 1,725 992(10,202 1| 5571 601
1947—June 30..| 20,332 104 500{ 291(13,784(j12,571f] 137} 1,103 775|110, 555 1] 631] 582
Dec. 31..( 20,393 11t 564] 330|13,214{i11,97211,002 640 558] 9,771|.....| 638 604
1948—Apr. 12..| 19,547 N 12,378|[1t, 129} ... .[. ... }oee el 721f 528
June 30..] 19,019 161] 616] 372]11,469|[10,358|] 693 983 520] 8,162]..... 583{ 528
Chicago®
1941—Dec, 31..] 2,760, 954 732 6 48, 52 22 96 1,806| 1,430]| 256|...... 153 203 119 1821 193
1943—Dec, 31..| 4,554{ 1,004 763 6] 102 52 22 45 14! 3,550|| 3,238|| 199 877 484! 1,602 74| 158] 155
1944-—Dec. 30..| 5,443{] 1,184 738 171 163| 163 24 45 341 4,258| 3,913|| 250[ 1,045 779] 1,809 3t} 160} 185
1945-—Dec, 31..| 5,931} 1,333 760 21 211} 233 36 51 40{ 4,598| 4,213|| 133| 1,467 749 1,864].....] 181] 204
1946—Dec, 31..| 4,765} 1,499} 1,094 31 117] 101 51 105 29¢ 3,266/ 2,912 60 498 146 2,207].....] 167| 187
1947—June 30..| 4,802 1,565{ 1,178 11 100 84 421 130 29 3,237| 2,890 106 368 132] 2,2841.....1 175 173
Dec. 31..] 5,088 1,801]} 1,418 3 73 87 46] 149 26| 3,287) 2,890)| 132 235 248{ 2,274{.....| 213] 185
1948—Apr. 12..| 4,681] 1,663(1.... .f....f.ve]oee oot woeo| 3,018 2,620.....]. PP NN PR 223] 174
June 30..| 4,742 1,714 1,357 2 61 75 471 156 32| 3,028} 2,667)] 160 250 214{ 2,043j..... 185] 176
Reserve city banks:
1941—Dec, 31..) 15,347|| 7,105{1 3,456{ 300| 114 194|1,527 1,512 8,243t 6,467 295{...... 751| 4,248|1,173] 956] 820
1943—Dec. 31..]| 27,521|| 6,201} 3,058} 279 217| 267]1,420] 658 301j21,321}]19,682}|1,802| 4,691| 2,497] 9,943| 749} 913} 726
1944-—Dec. 30..] 33,603| 6,822|| 3,034 348| 311] 777|1,3791 660| 313{26,781{{25,042{|t,704| 5,730 5,181)11,987] 440[1,000{ 740
1945—Dec. 31..{ 40,108{| 8,514{ 3,661 205| 427(1,503{1,459 855{ 404{31,594{[29,552({1,034] 6,982! 5,653[15,878 S5it,126[ 916
1946—Dec, 31..| 35,351]|10,825{ 5,548 201| 264{ 704{2,237|1,436] 435{24,527 22,250 441y 3,799] 1,993|16,013 4]1,272|1,004
1947—June 30..| 34,611{|11,441j{ 5,726] 197 1835) 540|2,713|1,675| 405(23,170)|20,845) 334| 3,038} 1,503]/15,967 3j1,364| 962
Dec. 31..| 36,040{13,449] 7,088 225] 170{ 484{3,147|1,969] 366122,591(120,196|l 373{ 2,358{ 1,901(15,560 31,342(1,053
1948—Apr. 12..| 34,969}]13,352}{. ... ... ... ... 0o oo feee et 1,617|119,23455. ... f......]...... ceer o|eess.t1,343(1,039
June 30..] 35,065{(13,373|| 6,823 260| 126] 428{3,333|2,158] 369}21,692\{19,222}] 783] 3,244] 1,501{13,692 3{1,446|1,024
Country banks:
1941—Dec, 31..| 12,518|| 5,890]| 1,676 659 20| 183!1,823 1,530 6,628l 4,377} 110...... 481 2,926| 861j1,22211,028
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—Dec, 31..| 35,002(} 5,596} 1,484] 648 42| 471]1,881} 707f 363|29,4071126,999|| 630| 5,102| 4,544116,713 9]t,342{1,067
1946—Dec. 31..| 35,412l 8,004[t 2,433] 681 29} 273;2,97011,312| 306|27,408}|24,572|} 279} 4,020| 2,470{17,797 6[1,55111,285
1947—June 30..] 35,057|j 9,102]] 2,744 774 26 244{3,38111,693| 240j25,955|[22,893|f 1971 3,035 1,960{17,696 5|1,813{1,250
Dec, 31..| 36,324(|10,19911 3,096| 818 23] 227)3,827|1,979] 229{26,125|122,857}j 480; 2,583] 2,108|17,681 6[2,006]1,262
1948—Apr, 12..] 36,699/110,877)}. . ... .f.... ... o oo e e 25,822)122,381)].....0...... veve eene Jeees.l2,165]1,277
June 30. .} 36,623|{11,234]| 3,279 979 22| 204(4,236(2,318] 267]25,389|]21 ,892 552| 3,121| 1,868{16,345 512,223|1,275
Insured non-
member com-
mercial banks:
1941—Dec. 31..] 5,776j 3,241 543] 478 20 64(1,282 854 2,535{ 1,509 17f...... 152 1,069 271} 563| 462
1943—Dec, 31..] 9,258|| 2,556 356] 482 16 82]1,165| 385 70 6,702)| 5.739|f 276 1,147 766] 3,395| 156 560] 403
1944—Dec. 30..} 11,824 2,678| 389] 525 21| 156|1,136] 383 67| 9,146|| 8,197)| 223| 1,319 1,652 4,928 76] 566] 383
1945-~Dec. 31..| 14,639} 2,992 512| 459 31| 228(1,224| 460 77(11,647|[10,584}1 1801 2,087] 1,774} 6,538 6| 619] 443
1946—Dec. 31..} 15,831} 4,040 862| 474 12| 142)1,748| 723 79111,7911110,524]| 104| 2,247] 1,179] 6,991 3] 752] 516
1947—June 30..] 15,896} 4,597 945 576 11| 125{1,963| 895 82|11,299{i 9,949 62{ 1,897 972| 7,013 4! 845] 505
Dec. 31..{ 16,444 4,958} 1,049 563 13| 125{2,139( 992 76|11,486(|110,039(| 136{ 1,736{ 1,104| 7,058 4] 931] 517
1948—June 30..] 16,360(| 5,504}| 1,101| 735 12} 121|2,328}1,163 79{10,856|| 9,362l 138 1,855 966 6,399 4] 999] 494

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

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

2 During the period Dec.

Total loans continue to be shown net.
31, 1942-June 30, 1945, agricultural loans included loans to dealers, processors, and farmers’ cooperatives covered

During 1941 three mutual savings banks became mem-

by purchase agreements of the Commodity Credit Corporatton, which are now classified as commercial and industrial loans; consequently, beginning
Dec. 31, 1945, these items may not be entirely comparable with prior figures.
» Central reserve city banks.
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *—Continued
RESERVES ‘AND LIABILITIES

{In millions of dollars]

Demand deposits

Time deposits

se%f';s Bal- De- Interbank . : u.s N
Class of bank with | Cash aﬁ:ﬁf m;:d deposits Stat Cg'&" -Igdl'ls Gov- | States -{indll' Bor- Cf‘aﬁi'
and Federal| in s U. S. ates ed |viduas, ern- | and [VGU2S: | ow-
do- posits and and |partner- < [partner-| ac-
call date Re- | vault s Gov- ey : Inter- | ment | polit- ings
mestic |  ad- political - | ships, f ships, counts
serve s 5 ern- < ; bank | and ical
banks¢ | justed subdi- | cers’ [and cor-| . land cor-
Banks Do | For- | ment { yigiong |checks,| pora- Postal| subdi-{*, 5,
mestic!| eign ete, || tions iS:;s- visions| ionq
All insured com-~
mercial banks:
1941—Dec 31..| 12,396{ 1,358] 8,570] 37,845} 9,823 673| 1,761} 3,677 1,077} 36,544 158 59 492) 15,146 10| 6,844
1943—Dec. 31..1 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)11,063 948)19,754] 4,518] 1,354| 64,133 64 109 423 23,347] 122{ 7,989
1945—Dec. 31..{ 15,810 1,829] 11,075} 74,722)12,566] 1,248]23,740; 5,098! 2,585| 72,593 70 103 496 29,277] 215 8,671
1946—Dec. 31..] 16,013| 2,012} 9,481] 82,085)10,888] 1,364| 2,930] 5,967| 2,361} 79,887 68 119 6641 32,742 39| 9,286
1947—June 30..| 16,039| 1,804 8,498! 80,869 9,807] 1,372| 1,247] 6,495] 2,111| 78,077 64/ 111 771 33,604 60{ 9,558
Dec. 31..] 17,796] 2,145| 9,736] 85,751111,236] 1.379| 1,325 6,692] 2,559 83,723 54 111 826 33,946 61] 9,734
1948—June 30..| 17,355( 2,063| 8,238] 81,420 9,628 1,357| 2,052 7,132| 2,020} 78,287 50 111 1,061] 34,246 63| 9,955
Mem{)er banks
total:
1941—Dec. 31..| 12,396 1,087 6,246] 33,734] 9,714 671{ 1,709 3,066| 1,009| 33,061 140 50 418| 11,878 4| 5,886
1943—Dec. 31..| 12,835] 1,132 5,450 52,642| 9,603 8911 9,444 3,602} 1,573} 51,820 62 120! 327| 14,822 39 6,475
1944—Dec. 30..] 14,261] 1,271] 6,354] 57,308(10,881 945118,509] 3,744} 1,251] 56,270 58 105 347} 18,807| 111 6,968
1945—Dec. 31..| 15,811] 1,438 7,117| 64,184(12,333{ 1,243|22,179{ 4,240] 2,450] 62,950 64 99 399 23,7121 208{ 7,589
1946—Dec. 31..| 16,015 1,576] 5,936] 70,243{10,644] 1,353] 2,672{ 4,915] 2,207 69,127 62 114 551§ 26,525 30| 8,095
1947—]June 30 16,040] 1,409 5,521 69,595] 9,612{ 1,369 1,095 §5,376| 1,976| 67,933 60 106 649] 27,259 50{ 8,315
Dec. 31..] 17,797] 1,672 6,270 73,528(10,978| 1,375] 1,176{ 5,504| 2,401| 72,704 50 105 693| 27,542 54| 8,464
1948—Apr. 12..1 16,750] 1,563} 5,375| 69,781| 9,133| 1,375] 2,115 5,570| 1,755| 68,093 42 102 872| 27,616] 235| 8,610
June 30..1 17,356] 1,606] 5,419! 70,051| 9,433| 1,353] 1,846; 5,873 1,873 68,204 47 106| 912] 27,80S| 53| 8,624
New York City 3
1941—Dec. 31. 5,105 923 141} 10,761| 3,595 607 866 319 450| 11,282 6l...... 29 778].....] 1,648
1943—Dec. 31..} 3,596 92 61} 13,899| 2,867 810} 3,395 252 710| 14,373 4 5 26 816 291 1,862
1944—Dec. 30..] 3,766 102 76] 14,042| 3,179 8511 6,722 199 361| 14,448 11 7 17 977 96] 1,966
1945—Dec. 31..] 4,015 111 78] 15,065} 3,535 1,105] 6,940 237 1,338} 15,712 17 10| 20f 1,206} 195| 2,120
1946—Dec. 31.. 4,046 131 87] 16,4291 3,031} 1,195 651 218 9421 17,216 20 15 391 1,3951.....] 2,205
1947—]June 30..{ 4,166 123 50| 16,494} 2,898] 1,228 179 260 915 17,202 22 14 17] 1,407 2,234
Dec. 31..( 4,639 151 70{ 16,653} 3,236] 1,217 267 290y 1,105| 17,646 12 12 14] 1,418 30{ 2,259
1948—Apr. 12..| 4,481 141 46] 15,701} 2,776} 1,220 375 232 725) 16,345 10 14 54| 1,460} 119] 2,268
June 30..| 4,883 122 46} 15,592; 2,830; 1,183 333 272 748] 16,306 15 14 41] 1,621 26] 2,262
Chicago:d
1941-—Dec. 31..] 1,021 43 298| 2,215} 1,027 8 127 233 34 2,152 .00 fiennei]iennn. 476}.... 288
1943—Dec. 31 821 38 158 3,050 972 14 713 174 44| 3,097y...... 2 1 505).... 326
1944—Dec. 30.. 899 43 177] 3,041) 1,132 16| 1,400 167 33| 3,100§......]...... 1 619(..... 354
1945—Dec. 31.. 942 36 200{ 3,153| 1,292 20| 1,552 237 66 , [P PO oo 719i.... 377
1946—Dec. 31.. 928 29 172 3,356 1,130 24 152 228 47] 3,495)...... 2 4 8231..... 404
1947—June 30.. 973 36 162 3,427( 1,056 24 181 304 55| 3,417}...... 2 6 864].... 416
Dec, 31..] 1,070 30 175 3,737 1,196 21 72 285 63| 3,853)...... 2 9 9021.... 426
1948——Apr. 12..] 1,051 26 146 3,432| 1,004 24 102 251 371 3,489 1 10 908! 426
June 30..] 1,144 28 152| 3,505 1,055 22 105 320 47f 3,539{...... 1 11 940].... 436
Reserve city banks:
1941-—~Dec. 31..} 4,060 425! 2,590 11,117 4,302 54 491 1,144 286{ 11,127 104 20 243| 4,542|.....{ 1,967
1943—Dec. 31..} 5,116 391 1,758| 18,654] 4,770 63| 3,373] 1,448 475] 18,79 41 56 151 5,902(.....] 2,135
1944—Dec. 30..| 5,687 441 ,005| 20,267] 5,421 70| 6,157] 1,509 488 20,371 33 40 154 7,561{.....1 2,327
1945—Dec. 31..| 6,326 494| 2,174| 22,372] 6,307 110| 8,2211 1,763 611 22,281 30 38| 160] 9,563 2| 2,566
1946—Dec. 31..} 6,337 532| 1,923] 24,221] 5,417 127 9911 2,077 693 24,288 25 43 235] 10,580 4| 2,729
1947—June 30..| 6,274 470| 1,864| 24,166| 4,773 109 3111 2,30t 5541 23,934 21 41 319] 10,888 11} 2,796
Dec. 31..] 7,095 562| 2,125] 25,714] 5,497 131 405 2,282 705] 26,003 22 45 332 11,045 1| 2,844
1948—Apr. 12..| 6,403 511] 1,791] 24,182] 4,539 124 793f 2,314 524{ 24,123 17 40, 455( 10,792 60} 2,869
June 30..| 6,462 521 1,852] 24,316) 4,751 140 728 2,442 562| 24,198 18 42 496! 10,771 3| 2,870
Couniry banks:
1941—Dec. 31..{ 2,210 526| 3,216] 9,661 790 2 225 1,370 239| 8,500 30 31 146 6,082 4] 1,982
1943—Dec, 31..| 3,303 6111 3,474| 17,039 994 5 1,962} 1,727 344| 15,561 17 56 149 7,599 10] 2,153
1944—Dec. 30..| 3,909 684 4,097 19,958] 1,149 8| 4,230 1,868 3691 18,350 14 57 175¢ 9,650 16 2,321
1945—Dec. 31..| 4,527 796] 4,665| 23,595 1,199 8| 5,465 2,004 435] 21,797 17 52 219 12,224 11] 2,525
1946—Dec. 31..| 4,703 883] 3,753} 26,237| 1,067 8 877y 2,391 524| 24,128 17 55 272] 13,727 26| 2,757
1947—June 30..| 4,628 780 3,444] 25,508 885 8 424] 2,511 451 23,380 17 49 308] 14,101 38| 2,869
Dec. 31..1 4,993 9291 3,900| 27,424] 1,049 7 432 2,647 528] 25,203 17 45 3371 14,177 23] 2,934
1948—Apr. 12..| 4,813 884| 3,391] 26,466 814 8 844 2,772 468| 24,136 15 46| 354| 14,456 551 3,0
June 30..| 4,866 934! 3,369; 26,639 798 9 680; 2,839 516] 24,161 14 49 364( 14,473 24| 3,056
Insured non-
member com-
mercial banks:
1941—Dec. 31..{...... 271 2,325| 4,092 108 2 53 611 68| 3,483 18 8 74| 3.276 6 959
1943—Dec. 31..}..... 313 ,99 7,279 141 2 506 750 9| 6,518 6 4 68| 3,750 6 979
1944—~Dec. 30.. 3521 3,434 8,652 182 3| 1,245 775 103 7,863 6 4 76| 4,553 10| 1,022
1945—Dec. 31, 391] 3,959 10,537 233 5| 1,560 858 135 9,643 6 4 97| 5,579 7] 1,083
1946—Dec. 31..]. 437 3,547 11,842 244 11 258f 1,052 154} 10,761 [ 5 113} 6,232 9] 1,193
1947—June 30.. 395| 2,979| 11,274 194 3 152 1,119 135] 10,144 4 5 122] 6,361 10 1,245
ec. 31..]....... 473| 3.466| 12,223 258 4 1491 1,188 158| 11,019 4 6! 132| 6,420 7] 1,271
1948—June 30..}....... 457 2,820 11,368 195 4 207 1,259 147( 10,083 4 6 149} 6,457 10| 1,333

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

Back figures—See Banking and Monetary Statistics, Tables 18~45, pp. 72-103 and108-113,

Novemser 1948
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE
LOANS AND INVESTMENTS
[Monthly data are averages of Wednesday figures.

In millions of dolars)

Loans Investments
For purchasing U. S. Government obligations
or carrying securities e g
Total (x:r?;nr-.
loans cial, | To brokers
Date or month |, andt indus-| and dealers | 1° thers | pea) I oang Other Cer- Other
mvest Il Totall |j trial, estate| to [T [ Total tifi- secu-
ments and u.s Us loans|banks| 02 rotal | B c?tes N Bonds? rities
agri- . S, .S, otal ills | of in- otes | Bonds
cul- { Govt. Ost‘};er Govt. O;];er debt-
tural l?b' curi- I?b' curi- ed-
iga- | s iga- | ness
tions | €8 | tions | ti€S
Total—
Leading Cities
1947—September. ..| 64,343|| 21,371|12,757 573] 444 S501| 475i3,199| 224} 3,198|42,972/|38,689|| 791} 4,133} 2,686! 31,079)4,283
1948—May........ 63,208]| 23,421}|14,218 502| 401; 279| 479|3,722{ 227| 3.593[39,787)135,560{(2,315| 3,835| 2,415! 26,995(4,227
une. .| 62,993)] 23,646|114,223 580| 466] 278| 497/3,787 208| 3,655|39,347|;35,134{(1,995| 4,814 2,400] 25,925(4,213
July. . 62,930|] 23,917](14,469 547| 489! 272| S503{3,842] 293] 3,744|39,013|134,709!(1,848| 4,478| 2,449} 25,934{4,304
August......| 63,211]] 24,013|(14,790 291| 467{ 251] 500;3,891] 284| 3,781|39,198||34,822)(2,222| 4,225{ 2,546 25,829}4,376
September. . .| 63,033 24,472({15,088 448| 400} 235| 490;3,944| 265| 3,846/38,561|134,118i(1,969| 4,060} 2,582| 25,507|4,443
Aug., 4..... 63,168|| 23,804(114,627 271] 510f 256| 50313,8731 242] 3,764139,364(|35,023)2,303| 4,290! 2,539 25,891)4,341
Aug. 11..... 63,034(] 24,033}114,813 341| 452| 250{ 502)3,887| 250{ 3,780(39,001/|34,660!\2,081( 4,208 2,542| 25,8294 ,341
Aug. 18..... 63,399 24,090|{14,872 217| 464 250| 500)3,894| 346{ 3,789139,309(|34,904|2,318! 4,218} 2,554! 25,81414,405
Aug.25..... 63,241|1 24,122{14,847 336] 441 249 493[3,910 299| 3,79039,119!|34,702(2,186| 4,182| 2,551| 25,783{4,417
Sept. 1..... 63,231]} 24,095(/14,887 336 407| 243\ 494(3,920] 239| 3,813]39,136|34,714(2,148] 4,164| 2,600 25,802l4,422
Sept. 8..... 63,291|| 24,223({114,931 384 379 242| 486)3,933] 282} 3,830]39,068||34,652|]2,084] 4,181 2,608| 25,779]4,416
Sept. 15..... 63,718|l 24,499({15,183 405] 388 234| 492/3,951| 241| 3,850{39,219|134,744(|2,488{ 4,174] 2,670| 25,412]4,475
Sept, 22..... 63,020|| 24,643|i15,201 525] 376 229! 486(3,957| 246| 3,867138,377(133,921}!1,980) 4,037 2,592] 25,312{4,456
Sept. 29..... 61,905( 24,89915,239 5921 451 225] 49213,961| 315| 3,870|37,006(i32,559(11,142] 3,745| 2,442{ 25,230/4,447
Oct. 6..... 62,174{| 24,531{[15,311 2691 410 225[ 489(3,970f 239} 3,866(37,643(|133,235||1,827] 4,475| 1,718] 25,215}4,408
Oct. 13.,... 62,114{| 24,714{/15,458 309] 464; 220| 487;3,989( 171] 3,865(37,400[133,022{1,698( 4,456} 1,717] 25,151|4,378
Oct. 20..... 62,296{ 24,539)(15,374 194| 414; 216 485(4,002( 224; 3,877(37,757\133,416}|2,257| 4,444| 1,683| 25,032(4,341
QOct. 27..... 62,441]| 24,635(|]15,410 213| 439} 209| 490{4,010{ 226 3,886|37,806{33,526)2,503| 4,389] 1,678] 24,956[4,280
New York City
1947—September...| 20,031}} 6,566} 4,525 490{ 311t 91| 185] 102 170 692113,465{112,173)] 255 712 747| 10,459)1,292
1948—May 19,068l 7,110|| 5,067 445] 291 47] 184 129} 180 767(11,958(110,872}|1,085 876 556| 8,355/1,086
June 18,865/l 7,314) 5,117 521] 345 451 195| 143] 173 793(11,551(l10,476/) 855] 1,069 545| 8,007)1,075
July 18,648{1 7,412]i 5,190 479| 363 45; 200 158] 236 826111,236110,108;f 771 892 509 7,936/1,128
August...... 18,6211l 7,285} 5,336 249| 325 34| 199| 171y 235 821]11,336(]10,184](1,040| 821 499| 7,824|1,152
September.. .| 18,541]] 7,503| 5,464 389 280 291 192| 184§ 221 830(11,038| 9,835|| 877 769 520{ 7,669{1,203
Aug. 4.....| 18,659| 7.144{l 5,255 227 349 34) 201| 165] 179 819{11,515}|10,384][1,142 846 525] 7,871j1,131
Aug. 11..... 18,512 7,313}| 5,358 297| 320 351 201| 170] 191 826(11,1991110,069}] 916 824, 487] 7,842|1,130
Aug. 18.....| 18,636{ 7,326} 5,376 181 319 33( 199 173] 307 822{11,310)110,137|1,042 802 485| 7,808]1,173
Aug. 25..... 18,677}t 7,358} 5,355 293| 311 33] 195 175) 262 819]11,319[10, 144{|1,061 813 496| 7,774|1,178
Sept. 1..... 18,611 7,288 5,367 289 283 32} 195 176] 209 822]11,329(/110,157l11,057 806 521} 7,773{1,172
Sept. 8..... 18,520| 7,362) 5,394 334) 267 31) 191 182] 223 826[11,158(1 9,987| 908 802 509| 7,768[1,171
Sept. 15.....| 18,878|} 7,523]1 5,543 354 272 27 194 185| 203 831{11,355(110,122)]1,173 794 554| 7,6011,233
Sept, 22..... 18,561)] 7,546( 5,489 453| 266 271 188§ 188| 187 834)11,015)| 9,79. 848 804 538] 7,603i1,222
Sept. 29.....] 18,127|| 7,794| 5,527 515 313 27| 193] 187 282 835|10,333(| 9,115!] 401 638 476} 7,600)1,218
Oct. 6..... 18,259|| 7,478| 5,585 232 290 27| 192 191} 215 832]10,781}] 9,613)] 853 867 291 7,602{1,168
Oct. 13..... 18,037}{ 7,533[ 5,663 254 329 26| 193] 197] 126 831]10,504|] 9,364]l 665 824 293} 7,582{1,140
Oct. 20..... 18,197)1 7,393 5,585 169 299 28| 190| 205f 185 818110,804)| 9,690/11,024| 865 2941 7,507(1,114
Oct. 27..... 18,302|| 7,447} 5,601 173] 327 26) 197 204] 185 820[10,855(} 9,799]11,198 846 286] 7,469)1,056
Outside
New York City
1947—September...| 44,312 14,805 8,232 83| 133] 4101 290{3,097 54| 2,506(29,507(26,516|| S$36| 3,421} 1,939 20,620{2,991
1948—May........ 44,140{| 16,311)} 9,151 57t 110] 232{ 295(3,593 47| 2,826(27,829([24,688(j1,230} 2,959] 1,859 18,640(3,141
June........ 44,128} 16,332( 9,106 59 121] 233{ 302(3,644 35! 2,862127,796/)24,658(|1,140] 3,745| 1,855} 17,918{3,138
July. . 44,282|; 16,505l 9,279 681 126 2271 303(3,684 57} 2,918)27,7771124,601{(1,077] 3,586| 1,940{ 17,998|3,176
August......| 44,590] 16,728 9,454 42{ 142| 217] 301;3,720 49; 2,960127,862][24,638(|11,182{ 3,404| 2,047] 18,005{3,224
September. . .| 44,492l 16,969| 9,624 59 120| 206] 298{3,760 44| 3,016(27,523([24,283)11,092] 3,291} 2,062 17,838/3,240
Aug. 4.....| 44,509|| 16,660)f 9,372 441 161| 222] 302{3,708 63f 2,945|27,849{124,639|(1,161] 3,444| 2,014| 18,020|3,210
Aug, 11..... 44,522| 16,720{ 9,455 441 132 215 30143,717 59} 2,954|27,802()24,5911(1,165] 3,384{ 2,055{ 17,987|3,211
Aug. 18..... 44,763|| 16,764|{ 9,496 36{ 145[ 217 301;3,721 391 2,967[27,999/124,767(|1,276{ 3,416{ 2,069 18,006|3,232
Aug. 25..... 44,564[ 16,764{ 9,492 43] 130 216] 298}3,735 37{ 2,971(27,800|{24,558}{1,125] 3,369} 2,055| 18,009|3,242
Sept. 1.....| 44,614} 16,807} 9,520 47( 124 211} 299{3,744 307 2,991|27,807)124,557|{1,091} 3,358| 2,079 18,029{3,250
Sept. 8.....| 44,771]| 16,861{| 9,537 500 112} 211] 295§3,751 59| 3,004(27,910|{24,665{|1,176] 3,379 2,099} 18,01113,245
Sept, 15..... 44,840|| 16,976{| 9,640 51| 116} 207| 298|3,766 38| 3,019(27,864({24,622||1,315| 3,380] 2,116] 17,811]3,242
Sept. 22..... 44,459 17,097{| 9,712 72| 110§ 202| 298(3,769 59| 3,033127,3621124,128(1,132| 3,233 2,054} 17,709/3,234
Sept. 29.....| 43,778 17,105]! 9,712 77 138] 198 299(3,774 33| 3,035{26,673([23,444} 741| 3,107| 1,966} 17,630(3,229
Qct. 6... 43,915{| 17.053{| 9,726 371 120} 198) 297|3,779 24] 3,034(26,8621|23,62211 974! 3,608| 1,427] 17,613|3,240
Oct. 13..... 44,077)| 17,181} 9,795 55] 135| 194| 294/3,792 45} 3,034(26,896([23,658)|11,033} 3,632 1,424| 17,569|3,238
Oct. 20..... . 17,146 9,789 25] 115 188} 295[3,797 39 3,059{26,953)[23,726||11,233] 3,579 1,389 17,525|3,227
Oct, 27..... 44,139)] 17,188] 9,809 40| 112{ 183} 293(3,806 41} 3,066)26,951}(23,727]]1,305] 3,543| 1,392| 17,487{3,224

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

the total and are not entirely comparable with prior figures,

2 Including guaranteed obligations,
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continued
RESERVES AND LIABILITIES

{Monthly data are averages of Wednesday figures,

In millions of dollars}

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re- i
serves Bal- De-d Ingl- Imélli- u.s
with ances | mand | vid- . vid- . 8. Demand Cap-
Fed- | C2%h| With | de- | uals, |States) Certi- uals, |States| Goy. Bor- | 51 | Bank
Date or month in : and fied and FOW-y deb-
eral vault do- | posits| part- olit- and U. S. | part- olit. ern- s ac- ite 4
Re- | V8%t mestic| ad- | ner- pical &m. | Gov- | ner- | & I | ment Ti ings [ ounts| IS
serve banks |justed?| ships, | (=3 | o | ern- |ships, sﬁ% and tme
Banks and divi- | checks,| ment and divi- Postal| Do- |
cor- | gjons | etc. €or- | iong | Sav- | mes- | o
pora- * pora~ ings tic
tions tions
Total—
Leading Cities
1947—September .112,257| 809} 2,370|47,276}47,460} 3,056{ 1,393 931(14,134 333 84 9,696{1,431 36| 203 5,783) 81,583
7881 2,237}46,550/46,555| 3,456| 1,376 1,422{14,236 503 77! 8,515|1,315 27| 174| 5,907| 88,617
783] 2,331}46,792(46,973| 3,442 1,463 1,182{14,333 515 79| 8,777{1,329 30[ 123| 5,916 94,384
812] 2,299)46,559{46,831] 3,333| 1,390 1,202{14,352 535 80; 8,92011,371 40| 230( 5,908; 91,583
August....[13,072| 778| 2,226}46,822146,881| 3,305 1,214| 1,355(14,293 544 83| 8,840|1,386 45! 187} 5,932)786,297
September 13,624 803| 2,259|46,987147,439| 3,251 1,350 1,355{14,301 540 85! 9,034i1,413 45| 165} 5,949] 90,989
Aug. 4....|13,013| 743| 2,240(46,777(46,458| 3,401 1,190 1,306|14,306 538 80| 8,885/1,370 46| 130| 5,930| 20,569
Aug. 11....]13,215| 803| 2,255(46,706(46,967| 3,274 1,262 1,387{14,308 543 84! 8,982/1,385 46) 142 5,935| 19,125
Aug. 18....|12,985| 771| 2,270(46,746|47,161] 3,263] 1,210| 1,433}14,283 549 84] 8,914{1,389 44! 249 5,928| 21,618
Aug. 25....]13,073| 796| 2,140[47,059/46,937| 3,283] 1,193 1,294)14,273 547 83| 8,580]1,400 45| 225| 5,936] 18,839
Sept. 1....[13,099] 748{ 2,167{47,056/|46,919] 3,370] 1,255| 1,217{14,271 539 85( 8,777]1,408 46| 107| 5,953} 19,717
Sept. 8....[13,200| 815{ 2,209(46,932146,993] 3,264] 1,099| 1,204)14,277 539 85| 9,09411,422 45| 178 5,956 15,451
Sept. 15....{13,709( 803] 2,540/47,446/49,078 3,208 1,717} 1,234|14,315 534 86| 9,805(1,420 45 87| 5,941} 22,415
Sept. 22....{13,487| 813| 2,259/46,838]47,263| 3,171 1,399] 1,416{14,322 548 84| 8,896]1,416 451 169{ 5,942 24,048
Sept. 29....{14,625| 833} 2,122]46,660)46,940| 3,241| 1,281} 1,704]14,317 541 84 8,5991,396 46| 285 5,954|r22,000
Oct. 6....|14,273| 788| 2,208/46,441|46,491| 3,202| 1,122 1,590{14,337 541 84] 9,024{1,407 467 127 5,978) 22,721
Oct. 13....]14,538| 886| 2,315(46,593|48,385| 3,124| 1,431( 1,581{14,335 532 83| 9,127(1,425 46] 284| 5,973} 17,710
Oct. 20....[14,585| 820| 2,318/46,998(|47,951| 3,055| 1,248| 1,498{14,324 536 85| 9,126{1,429 48| 121! 5,970) 24,696
Oct. 27....]14,687] 842 2,201(47,422|48,019| 3,182| 1,361| 1,459{14,321 533 86| 8,907(1,406 49f 143} 5,982) 22,685
New York City
1947—September .| 4,233| 128 37(16,038(16,503 210 714 232( 1,371 15 12} 3,000|1,276 11} 133] 2,189] 31,605
1948-—May......| 4,469 122 31(15,470(15,994 279 726 377 1,405 43 14 2,741]1,157 8 91( 2,208| 37,060
June...... 4,761 122 33(15,484(16,135 219 781 300| 1,497 41 14| 2,824{1,164 9 64| 2,205| 38,942
July....... 4,856 126 34(15,207(15,813 246 718 319) 1,532 33 14| 2,823j1,197 21| 154| 2,210( 36,350
August 4,838 118 31(15,286|15,761 252 569 368) 1,498 28 14| 2,741|1,209 28 82{ 2,218| 32,540
September .| 5,067| 122 35(15,313|15,932 264 669 3507 1,498 27 14| 2,833)1,232 28 98§ 2,216f 36,354
Aug. 4....[ 4,810 114 30{15,293/15,693 246 550 367] 1,500 27 14| 2,795{1,196 28 44| 2,220{ 8,350
Aug. 11....] 4,922| 124 28(15,226/15,728 238 617 377| 1,510 28 14} 2,768]1,211 28 78| 2,220| 7,120
Aug. 18....{ 4,816/ 115 34115,228/15,794 270 555 386( 1,493 28 14| 2,765|1,212 27 90| 2,216; 8,046
Aug. 25....{ 4,805] 118 33|15,395)15,827 254 555 342( 1,492 28 14| 2,6371,218 28 t16| 2,217| 6,786
Sept. 1....| 4,843| 113 31(15,389(15,831 308 572 315| 1,492 27 14 2,733(1,227 28 28] 2,222 7,696
Sept. 8....| 4,939 126 31(15,267(15,767 230 474 306] 1,495 28 14| 2,767|1,248 28| 114] 2,220) 5,436
Sept. 15.. 5,195 121 37|15,523(16,493 269 982 322( 1,497 26 14| 3,174/1,235 28 32} 2,218 9,107
Sept. 22.. 5,004 121 39(15,236(15,793 245 697 371 1,502 26 14} 2,818/1,234 27¢ 111} 2,211} 9,839
Sept. 29.. 5,355( 130 37|115,155{15,778 268 620 436 1,505 26 14| 2,671|1,218 28 203| 2,210 9,123
Oct. 6.. 5,082 124 42114,984(15,444 277 466 529( 1,501 27 14] 2,7491,230 30 65| 2,225 9,394
Oct. 13.. 5,3131 143 30(14,912|15,652 270 803 516( 1,493 21 14] 2,814(1,245 30( 100| 2,225] 6,816
Oct, 20....| 5,400 123 44115,258|15,941 268 586 469| 1,484 23 14| 2,838(1,244 31 22| 2,221{ 9,652
Oct., 27.. 5,375 135 34115,457]16,091 280 680 447| 1,485 23 14]) 2,715(1,218 33 87| 2,219; 9,374
Qutside
New York City
1947—September .| 8,024} 681] 2,333]31,238|30,957| 2,846 679 699112,763 318 72| 6,696 155 25 70| 3,594| 49,978
1948—May. .. ... 7,928 666/ 2,206/31,080(30,561| 3,177 650| 1,04512,831 460 63| 5,774 158 19 83| 3,699 51,557
June . 8,122} 661] 2,298|31,308|30,838| 3,223 682 882112,836 474 65{ 5,953 165 21 59| 3,711] 55,442
July....... 8,133| 686] 2,265]31,352]31,018| 3,087 672 883(12,820 502 66{ 6,097 174 19 76| 3,698| 55,233
August 8,234 660] 2,195]31,536(31,120| 3,053 645 987(12,795 516 69, 6,099 177 17| 105} 3,714|r53,757
September .| 8,557| 681] 2,224131,674{31,507| 2,987 681{ 1,005{12,803 513 71| 6,201] 181 17 67) 3,733 54,635
Aug. 4....] 8,203| 629| 2,210{31,484(30,765( 3,155 640 939112,806 511 66| 6,090 174 18 86§ 3,710 12,219
Aug. 1t.. .. ,293| 679| 2,227(31,480(31,239; 3,036 645] 1,010/12,798 515 70| 6,214] 174 18 64} 3,715 12,005
Aug. 18....| 8,169 656] 2,236/31,518(31,367( 2,993 655( 1,047112,790 521 70| 6,149] 177 17| 159 3,712| 13,572
Aug. 25....] 8,268| 678 2,107(31,664/31,110{ 3,029 638 952112,781 519 69| 5,943 182 171 109f 3,719| 12,053
Sept. 1....| 8,256] 635| 2,136|31,667|31,088] 3,062 683 902(12,779 512 71) 6,044 181 18 79{ 3,731} 12,021
Sept. 8....| 8,261 689 2,178(31,665(¢31,226! 3,034 625 898(12,782 511 71| 6,327 174 17 64| 3,736( 10,015
Sept. 15....| 8,514; 682 2,503(31,923|32,585/ 2,939 735 912(12,818 508 72| 6,631| 185 17 551 3,723{ 13,308
Sept. 22....| 8,483 692| 2,220(31,602(31,470| 2,926 702} 1,045(12,820 522 70| 6,078 182 18 58( 3,731| 14,209
Sept. 29....| 9,276} 703| 2,085(31,505/31,162] 2,973 661 1,268(12,812 515 701 5,928] 178 18 82 3,744|r12,877
Oct. 6....1 9,191] 664] 2,166/31,457(31,047] 2,925 656( 1,061(12,836 514 70{ 6,275 177 16 62! 3,753] 13,327
Oct, 13....| 9,225| 743} 2,28531,681|32,733| 2,854 628) 1,065(12,842 511 69| 6,313] 180 16| 184 3,748| 10,894
Oct. 20....| 9,185] 697| 2,274/31,740)32,010! 2,787 662( 1,029(12,840 513 71| 6,288] 185 17 99! 3,749| 15,044
Oct. 27....| 9,312] 707| 2,167(31,96531,928| 2,902 681 1,012(12,836 510 72{ 6,192| 188 16 56! 3,763] 13,311
rRevised, <Corrected.

3 Demand deposits other than interbank and U. S

. Government, less cash items reported as in process of collection.
4 Monthly and weekly totals of debits to demand deposn accounts except interbank and U, S. Government accounts,

Back figures.—For description of revision beginning July 3, 1946, see BULLETIN for June 1947, p. 692, and for back figures on the revised
basis, see BULLETIN for July 1947, pp. 878-883; for old series, see Banking and Moneiary Statistics, pp. 127-22
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS

LOANS AND INVESTMENTS
{In millions of dollars]

Loans! Investments
For purchasing U. S. Government obligations
or carrying securities
Com-
Federal R Gial, | To brok
ederal Reserve cial, o brokers
district and date indus-| and dealers | 1° OtheTs | Rea) i oans Other %%r‘ Other
Totall|| trial estate| to |j- Total calte-s secu-
and S loans |banks Total || Bills | of in- | Notes |Bonds?| Tities
agr- | U- S other| : Slother debt
cul- | Govt. |7 |Govt. [~ il
tural | ob- | 5% | ob- | % ec-
liga- ties liga- ties ness
tions tions
Boston
Sept. 29....... ... 1,111 731 14 8 13 17t 13t 111 203) 1,671)] 1,530 93 211 125 1,101} 141
Oct. 6............ 1,102 738 7 8 13 187 13t 2] 202] 1,698)] 1,561 118 246 89| 1,108! 137
Oct. 13............ 1,119 742 6 8 13 16§ 131 17] 203] 1,682} 1,546 119 233 891 1,105{ 136
Oct. 20............ 1,105 743 5 8 13 17| 132 1| 203| 1,686] 1,552 123 242 85| 1,102 134
Oct. 27............ 1,110, 743 2 9 13 17] 132 9] 202( 1,705|| 1,572 141 237 89| 1,105 133
New York*
Sept.29............ 8,550{ 5,886 5181 317 35] 213| 383] 282{1,013]11,744(|10,321) 439 711 549| 8,622]1,423
Qct. 6.....0000... 8,235i( 5,945 234 294 351 212 388 215]1,010/12,198({10,823| 900 947 354| 8,622{1,375
Qct. 13............ 8,293{ 6,028 255] 332 341 212 396] 126f1,008[11,906({10,562] 697 902 356| 8,607{1,344
Oct. 20............ 8,146l 5,945 169| 303 34| 209] 404| 185] 995|12,210({10,892(|1,058 945 358| 8,531{1,318
ct. 27. ... 8,200)| 5,961 173 330 32| 216| 402| 187] 998|12,252|{10,993(|1,227 928 349| 8,489)1,259
Philadelphia
Sept. 29. ... ..ol 932 544 1 17 3 9 88 4] 273] 1,634{{ 1,352 64 115 107{ 1,066 282
Oct. 6. 935 548 1 19 3 9 88 1] 273| 1,628|| 1,349 65 138 86{ 1,006 279
Qct. 13. 937 550 1 16 3 9 89 41 272] 1,623|| 1,344 69 132 75} 1,068] 279
QOct. 20... e 936 548 1 16, 3 9 89 6 271] 1,624i| 1,345 85 125 70} 1,065 279
Oct, 27.. ... vvenn.. 928 539 1 17 3 9 90 51 271 1,642] 1,365) 107 124 70} 1,004 277
Cleveland
Sept. 29............ 1,481 915 18 11 42 22{ 269 17 216] 2,810 2.,464{| 119 213 154) 1,978] 346
Oct, 6............ 1,480 912 14 13 42 221 271 1| 218{ 2,822} 2,477 122 236 139] 1,980} 345
Qct, 13............ 1,488 923 14 11 42 21| 272 1| 217y 2,828|| 2,482 123 244 140| 1,975] 346
Oct. 20............ 1,482 916 12 13 41 21| 272 1| 219 2,812} 2,466 131 243 140]| 1,952] 346
Oct, 27............ 1,477 914 10 12 41 211 273 1] 218 2,857} 2,514} 178 236 146] 1,954] 343
Richmond
6 19 23| 199 51 2171 1,638}l 1,507 32 184 83| 1,208] 131
6 19 23| 200 4l 215] 1,645 1,514 36 206 66| 1,206 131
5 17 231 200 41 214 1,671j] 1,540 61 207 66| 1,206 131
5 16 231 200 4f 215| 1,648} 1,518 46 205 59| 1,208} 130
6 16 23] 200 4] 214} 1,657)] 1,525 53 205 60| 1,205 132
7 19 35 65 71 186 1,417} 1,225 15 243 115 852( 192
7 19 35 66 6] 189| 1,415} 1,224 24 278 69 853f 191
6 19 35 66 6] 189| 1,422 1,232 27 282 69 8541 190
6 19 35 66 6] 192] 1,433| 1,243 35 286 69 853 190
6 19 35 66 S| 192] 1,419]] 1,229 25 282 69 853| 190
56 29 67) 334{..... 399{ 5,689|| 5,083 129 491 4941 3,969} 606
34 29 67} 333(..... 398| 5,732i| 5,114} 212 570 375| 3,957 618
55 29 67; 333 ..| 403| 5,700/ 5,082 184 599 373] 3,926| 618
33 27 66| 333 14] 406] 5,813} 5,200f 317 594 369] 3,920] 613
32 26 65] 335 5| 406| 5,731|| 5,109} 272 581 370 3,886] 622
6 15 13| 154 4{ 202] 1,030 888 24 109 98 657] 142
6 15 13} 155 41 203| 1,066 925 63 143 69 650] 141
6 14 131 156 4] 204] 1,100 959 94 147 70 648) 141
6 15 13| 156, 6 206{ 1,088 948 85 147 68 648] 140
5 13 13f 156 3| 209 1,084 945 83 146 67 649] 139
Minneapolis
Sept.29. ...l 439 257 oo 2 7 6 61]..... 110 754 673 45 114 59 455 81
435 254)...... 2 7 6, 61f..... 109 766 685 55 138 37 455 81
439 264)...... 2 7 6| 61 2{ 10t 770 689 56 141 38 454 81
433 251)...... 2 7 6 62]..... 109 758 681 43 143 36 459 77
434 251)...... 2 7 5 62]..... 110 754 677 48 139 31 459 77
883 581 1 4 6 12| 125 1] 156 1,450( 1,244 73 264 118 789 206
8744 574 ..... 4 6 12y 125 1] 156 1,443( 1,239 85 273 92 7891 204
877 575]...... 4 6 12 126 1 157} 1,475 1,270 107 289 90 784| 205
880 575]...... 4 6 12y 127 1] 158} 1,483|) 1,278} 137 275 89 777] 205
884 578]...... 4 6 2] 127 1} 160} 1,492} 1,286) 147 274 87 778] 206
1,044 716]...... 6 17 42 89)..... 180] 1,201}| 1,081 29 183 115 754( 120
1,053 728{...... 6 17 41 88! 1] 178] 1,192) 1,072 23 212 80 7571 120
1,064 738f...... 7 17 41 891..... 178] 1,191}] 1,071 29 2101 80 752 120
1,077 748]...... 6 16 42 89]..... 1821 1,200/| 1,079 35 214 77 7531 121
1,085 753...... 5 15 42 89..... 187) 1,196}| 1,076 30 219 76 751 120
4,957 2,166 3 11 20 33]2,063..... 715] 5,968(i 5,191 8¢ 907 4251 3,719 777
4,971} 2,178 2 11 20 31]2,064; 4] 715 6,038){ 5,252|| 124{ 1,088 268} 3,772] 1786
4,985(] 2,178 3 12 19 3212,070, 6| 7191 6,032{| 5,245[| 132} 1,070 271} 3,772) 1787
4,983 2,179 2 12 19 32[2,072|..... 721] 6,002} 5,214{| 162} 1,025 263] 3,764 788
5,013 2,190 13 11 18 3212,078 6| 719 6,017} 5,235|f 190! 1,018 264{ 3,763] 782
1,956i 1,523 35 49 23 58 72(..... 213| 3,358|{ 2,978 70 264 370 2,274| 380
1,892)} 1,505 9 30 23 58 720, 212| 3,434 3,042{| 152 350 278| 2,262| 392
1,944 1,516 29 51 23 58| 7. ... 213{ 3,384| 2,992/l 116 355 276( 2,245 392
1,894 1,498 4 29 21 57 71 14{ 217| 3,515] 3,129|] 258 355 272) 2,244 386
1,878] 1,483 11 28 21 57 72 5 217} 3,435t 3,040} 211 322 267 2,240| 395
* 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.
For other footnotes see preceding table.
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS—Continued
RESERVES AND LIABILITIES

[In millions of dollars)

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
serv}fs Bal- De-d Ingi- Ingi- U s Demand c
wit! ances | man vid- : vid- . S, ap-
Federal Reserve | Fed- C.:Sh with | de- | uals, Sats(ties ng‘i" uals, S;:ées Gov- Bor-] iial I(Biag.k
district and date eral i It do- | posits | part- olit- | and U. S. | part- fit- | ern- row- | ac- de 7
Re- | V3| mestic| ad- | ner- pi 11 Off. | Gov- | ner- pio ll" ment [ 0 Time | i088 | counts its
serve banks [justed| ships, | < | oo | ern- (ships,[ % | and OO | o
Banks g‘gg divi- |checks,| ™ent ggg divi- %%‘3?] tic | eign
pora- sions | etc. pora- sions ings
tions tions
Boston
Sept. 29 581 61 98} 2,333| 2,341 136 43 92| 487(, . .... 4 272 23 320, 795
Oct. 579 59 99| 2,363| 2,352 138 42 67| 486 1 4 287 21|... 320 882
Oct, 13 582 65 108 2,371| 2,415 143 43 66| 486 1 4 291 21} 321 652
Oct. 20 602 64 117] 2,402| 2,422 149 43 66| 485 1 4 294 23 321 908
Oct. 27 584 62 104| 2,408 2,388 171 51 63} 484 1 4 287 23 321 890
New York*
Sept. 29 5,688 176 121(16,622117,071 511 660 48712,357 30 21§ 2,738(1,221 2,404| 9,662
Oct. 5,413] 169 128116,464]16,745 499 521 578)2,353 31 21 2,819{1,233 2,419|10,080
QOct. 13 5,641 194 128(16,393|17,033 496 846 565(2,345 25 21} 2,883(1,248 2,418( 7,264
Oct. 20 5,741 171 135)16,715(17,264 482 631 519)2,335 27 21] 2,907|1,247 2,414(10,313
Oct. 27 5,719 183 120(16,935/17,406 517 719 49512,336 27 21} 2,782(1,221 2,412| 9,957
Philadelphia
Sept. 29.......... 554 45 103 2,046 2,117 97 39 124 415 43 1 334 12¢...... 12 303 864
QOct. 6.......... 565 43 104| 2,055] 2,121 81 34 102 415 44 1 346 12)...... 19 305 834
Oct. 13.......... 535 49 105 2,041| 2,187 86 25 103} 415 42 1 339 12f...... 16 305 630
Oct. 20.......... 528 46 125) 2,076 2,186 88 26 96] 411 42 1 337 12)...... 2 304 909
Oct. 27....... vee 554 46 107 2,093] 2,194 89 28 89] 410 41 1 340 12]...... 11 304 804
Cleveland
Sept.29.......... 881 89 143( 3,009] 3,072 193 52 146]1,301 55 2 448 +5 3 2 459{ 1,303
85 142 2,994 3,015 205 49 127/1,311 54 2 451 4 3 6 461 1,255
92 164j 3,025] 3,185 196 56 127)1,311 56 1 444 4 3 29 461 989
89 149 3,030] 3,134 188 54 1201,310 55 1 453 5 3 3 461| 1,317
92 155| 3,082 3,169 192 50 117(1,309 54/ 2 428 5 3 1 461§ 1,212
69 164| 2,019 1,985 199 57 71| 580 9 11 391 5 1 9 217 764
66 167] 2,050{ 2,021 200 44 56( 581 10 11 410 6 1 1 217 748
72| 100 2,049] 2,111| 184 35 60| 581 ° 1| 428 6 1 16| 218] 686
68| 158 2,024| 2,024] 186 52 57| 581 9 11] 423 7 1 8 218] 869
69 173) 2,065| 2,064 191 88 54| 580 9 11 405 6 1 7 218 818
44 160| 1,736| 1,638 280 22 43| 524 6 5 430 9 3 3 183 658
42 181 1,744 1,651 272 22 33| 525 6 5 466 10 2 3 184 697
48 196] 1,768| 1,749 285 20 34f 524 6 5 482 10 3 1 179 606
43 185 1,760 1,073 290 26 34| 525 6 4 473 10 3[..... 184 814
46 175] 1,764| 1,065 292 24 33] 524 6 4 473 11 3 1 188 699
104 319] 6,091] 6,056 557 100 327(2,402 50! 11| 1,390 28 1 29 687| 2,866
100 328] 6,014| 5,929 562 99 306(2,408 49 11| 1,461 28 1 6 6891 3,044
111} 335! 6,031 6,303] 535 1op] 300[2.408 49 1] 1.436] 29 1| 82| 688] 2,464
105 351] 6,104| 6,169 529 103 296(2,410 49 11| 1,431 29 1 34 688| 3,497
105) 338 6,155| 6,193] 542| 1ps| 289/2.412 19 11} 1.409) 30 1 11} 689] 3,058
30 104] 1,329} 1,419 107 24 68| 462 11 1 526 b I 1 174 620
29 130 1,331) 1,426 105 20 64| 463 11 1 593 2[00 2 175 661
32 1231 1,366] 1,504 104 20 63| 463 11 1 604 2 e 175 581
20| 123 1,359{ 1,481 104 22 36| 463 11 il 60s 2 ... 5| 175|746
30! 127] 1,378 1,481 105 22 55| 463 1 il 605 2.l 6] 175| 662
14 100 845 788 176 17 36| 2471 .. 1 338 2 3)..... 97 461
12 96| 840 795 173 14 26| 248{ " 1| 359 3 2 1 98| 495
14 103| 854] 869 1s8 14 25| 248|170 1 3a7 3 2 5 97| 385
13 93| 846 823] 153 13 26| 248|070 1| 319 3 3 7 97| 525
13 24 863 818 175 14 24| 248] .. 1 314 4 2., 98 436
32 2731 1,7961 1,793 228 25 73| 374 4 3 753 1 3 6 191 771
29 283( 1,772; 1,799 212 26 53| 374 4 3 797 1 3 3 191 753
32 289( 1,815( 1,913 204 26 53] 374 4 3 791 1 3 4 191 710
30 291 1,814 1,889 204 27 51 374 4 3 792 1 3 10 191 953
32 273| 1,827{ 1,858 212 25 55 374 4 3 791 1 3 4 192 833
35 24t] 1,900 1,852 195 32 55| 342 65 7 529 | A D 193 648
33 276| 1,900| 1,856 190 34 39| 343 65 7 578 ) PO 3 194 648
37 297] 1,916] 1,960 189 33 40 343 65 7 595 I S D 195 562
34 288 1,926( 1,933 183 39 37{ 343 65 7 596 F: 1 P I 195 830
35 2721 1,928 1,900 188 38 35] 343 64 7 602 - P N 195 705
134 296| 6,934| 6,808 562 210 182(4,826 268 17 450 84 3l..... 726|72,588
121 274 6,914| 6,781 565 217 139{4,830 266 17 457 83 3 7 725| 2,624
140 277] 6,964] 7,156 544 213 145(4,837 264 17 487 85 2 7 725( 2,181
128/ 303] 6,942) 6,953| 499| 212| 140/4,839 267 201 496] 86 2l 722} 3,015
129 263| 6,924 6,883 508 194 150(4,838 267 20 471 87 2 9 729] 2,611
38 149] 3,924} 3,998 276 45 178{1,225 39 1| 1,021 25 463 1,846
37 156| 3,882 3,900 294 45 195(1,229 39 1} 1,067 5 463} 2,025
44 154] 3,856| 4,141 280 44 194(1,230 39 1] 1,042 81 463f 1,553
41 174y 3,933] 4,057 280 45 183(1,231 39 1] 1,056 20 464| 2,226
1,416 38 158| 3,955 4,048 285 51 172]1,234 39 1} 1,031 9 464( 1,940

For footnotes see opposite page and preceding table.
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COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING

{In millions of dollars]

Dollar acceptances outstanding
Held by Based on
Commer-
cial .
End of month paper Total Accepting banks Goods stored in or
out- out Federal Imports | Exports shipped between
standing?! uts Reserve : P Dollar points in
standing into from
Banks | Others United United ex-
Total Own | Bills | (for own Stat Sntat change

bills |bought | account) ates s United | Foreign

States [ countries
1947—August....... .. 244 206 158 71 87 Ceeeeens 48 133 47 1 20 6
September....... 242 219 168 83 85 4 47 140 42 2 24 11
October......... 283 237 180 83 97 2 55 144 54 4 23 10
November....... 287 245 188 76 112 ® 56 147 61 3 25 9
December....... 287 261 197 88 109 |......... 64 159 63 3 25 11
1948—January.. 290 262 188 85 103 {......... 74 168 53 1 27 13
February 301 253 174 79 94 [......... 79 168 43 2 24 17
March. . 311 241 162 70 92 ......... 79 151 48 2 23 17
April....... 275 242 151 71 80 |......... 91 143 54 4 19 22
May.......oonen 254 256 161 71 90 {......... 95 155 57 3 19 21
June............ 270 253 142 61 81 |......... 111 155 56 2 19 20
July.. ..., .. 284 235 134 67 67 l......... 102 151 47 1 19 18
August.......... 309 221 122 60 62 |......... 99 143 40 1 20 17
September....... 305 214 120 65 55 yoo....... 94 136 37 1 20 20

1 Ag reported by dealers; includes some finance company paper sold in open market.
2 Less than $500,000.

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

CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE

[Member firms of New York Stock Exchange.

FIRMS CARRYING MARGIN ACCOUNTS

Ledger balances in millions of dollars]

Debit balances Credit balances
Customers’ s
Debit Debit credit balances! Other credit balances
End of month |Customers’| balances in | balances in [ Cash on
debit partners’ firm hand Money
balances | investment | investment | and in | borrowed? In partners’| In firm In capital
(net)? and trading | and trading | banks Free Other investment | investment ace ognta
accounts accounts (net) and trading | and trading (net)
accounts accounts
1939—June....... 834 25 73 178 570 230 70 21 6 280
December. .. 9206 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 K] 247
1941—June........ 616 11 89 186 395 255 65 17 7 222
December. .. 600 8 86 211 368 289 63 17 s 213
1942—June....... 496 9 86 180 309 240 56 16 4 189
December. .. 543 7 154 160 378 270 54 15 4 182
1943—June....... 761 9 190 167 529 334 66 15 7 212
December. .. 789 11 188 181 557 354 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
December...| 1,138 12 413 313 795 654 112 29 13 299
1946—June....... 809 7 399 370 498 651 120 24 17 314
December. .. 540 5 312 456 218 694 120 30 10 290
1947—June. ...... 552 6 333 395 223 650 162 24 9 271
1947—October..... 1606 ..ol feaen .. e 3257 2. IR O P N eeeeaes
November. . 3593 P D T 2247 LI T A OO B DS o Y I
December. .. 578 7 315 393 240 612 176 23 15 273
1948—January.... 3568 8217 31622
8537 3208 1596
3550 3229 3592
1572 3241 3614
31615 $258 1619
619 283 576
3608 3288 L I S O [
8573 3252 b1 S P P I DO
September. .. 3570 |l 3238 3550 | e

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

firms’ own partners.

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

* As reported to the New York Stock Exchange. According to these reports, the part of total customers’ debit balances represented by balances
secured by U. S. Government securities was (in millions of dollars): July, 74; August, 54; September, 47,

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

Back figures.—See Banking and Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data
in detail at semiannual dates prior to 1942.
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OPEN-MARKET MONEY RATES IN NEW YORK CITY COMMERCIAL LOAN RATES
[Per cent per annum] AVERAGE OF RATES CHARGED CUSTOMERS BY BANKS
IN PRINCIPAL CITIES
U. S. Government [Per cent per annum)]
Pri Stock security yields
Prime rime ex- 7 other
bank- 11 South-
Year, o] ers ckgrlxlge 9-t0 12- Total I\\;ev{{ Northa ern and
month. or accept- month 19 cities or ern an Western
weel paper, | o ooe loan 3. certifi- 3-to S- City Eastern cities
4- to 6- | “Tg ™ re- month | cates |, Year cities
months! o 0 | new- ot i taxable
ays als 2 bills &) bma isstes
ebted- 1938 averagel. ...... 2.53 1.69 2.75 3.26
1939 average........ 2.78 2.07 2.87 3.51
}gi(l) average........ 2 gi 2 ‘0; %gg g?g
1945 average 7S 1 44| 1.00| .375| 81| 1.18 average........ 2. 1.2 : :
1946 average . 81| et | 16| 35| s2| 1.6 | 1912average....... 261 2.0 2.8 3.2¢
1947 average 1.03 .87 | 1.38| .604 .88 | 1.32 aVerage. . ... : : : :
}g4§ average........ 2.59 2.11 2.68 g(;g
1947—October. . .| 1.06 | .94} 1.38| .857] 97| 1.35 45 average........ 2.39 1.99 2.51 :
November | 1.06 | 94| 138 | (932 | 00| 1.47 | Id6average........ 2.5 1.8 2.43 2.8
December..| 1.19 | 1.03 ] 1.38 | .950 | 1.04| 1.54 AVErage........ : : : :
1944—September. . .. 2.69 2.18 2.82 3.14
1948—January...| 1.3t 1.06 1.50 977 1.09 1.63
I;;brul?ry.. 1,38 1,06 1120 "996 1‘(1)0 lgg December. . .. 2.39 1.93 2.6t 2.65
arch..... 1.38 1.06 1.50 .996 1.09 1.
April,.. ! 138 1.06( 1.50| .907 | 1.10| 1.58 | 1945—March... 2.5 1% 2.13 2
May...... 1.38 1.06 1.50 .997 1.09 1.51 2‘45 205 353 2.81
June...... 1.38 1.06 1.50 .998 1.09 1.49 D b 2‘09 1'71 223 2.38
;T\uly ....... 1.32 1.06 1.52 .927 i%(s) 1.22 ecember. . .. : : :
ugust. ... 1.4 1.13 1.63 1.033 . 1.
September.| 156 | 1.19 | 1l63 [ 1.090 | 1.18 | 1l60 | 1946—March....... 2.3 .75 2.3 2.3
October...| 1.56 | 1.19 | 1.63 | 1.120 | 1.23 | 1.71 une. ... . : : :
September. ... 2.32 1.83 2.43 2.75
Week ending: December. . .. 2.33 1.85 2.43 2.76
Oct. 2....1134-15¢) 13/16 [114-134) 1,114 1.20 1.70
Oct. 0.0 154154 1/ [117-134] 1118 | 1.23 | 1.71 1947“}“"‘““ ~~~~~~ 2.3 1.82 2.37 2.8
Oct. 16... . [115-15¢ 13/18 1134-1%| 1,118 | 1.23 | 1.71 Sontermber. 551 1.7 333 560
Oct. 23....[115-1%| 13/1% |116-1%| 1.120 | 1.23 | 1.71 Iptember....f 2.27 1,82 2757 261
Oct. 30....[135-1%) 13/ |136-1%| 1.129 | 1.23 | 1.72 ecemper. . .. : ’ : :
1948——}\’Iarch ....... 2.46 2.09 2. \;2 g gg
! Monthly figures are averages of weekly prevailing rates. | o 0oy r2.59 2.10 2.1 :
2 The average rate on 90-day stock exchange time loans was 1.50 Sep tember-. . . 2.70 2.26 2.76 3.13
per cent beginning Aug. 2, 1946. Prior to that date it was 1.25 per cent.
3 Rate on new issues offered within period. r Re;vised. .
Back figures.—See Banking and Monetary Statistics. Tables 120-121, ! Prior to March 1939 figures were reported monthly on a basis not
pp. 448-459, and BULLETINS for May 1945, pp. 483-490, and October strictly comparable with the current quarterly series.
1947, pp. 1251-1253. Back figures,—See Banking and Monetary Statisiics, Tables 124-125,
pPp. 463-464; for description, see pp. 426-427,
BOND YIELDS?!
[Per cent per annum])
U. S. Government Corporate (Moody’s)4
(taxable)
Munic- Corpo- B
ipal rate By ratings Yy groups
Year, month, or week 15 (high- (high-
7t09 yeaés grade)? | grade)® { Total Ind Rail Publi
years an ndus- ail- ublic
over Aaa Aa A Baa trial road | utility
Number of issues. . 1-5 1-8 15 10 120 30 30 30 30 40 40 40
1945 average......... . 1.60 2.37 1.67 2.54 2.87 2.62 2.71 2.87 3.29 2.68 3.06 2.89
1946 average......... .. 1.45 2.19 1.64 2.44 2.74 2.53 2.62 2.75 3.05 2.60 2.91 2.71
1947 average.... .. 1.59 2.25 2.01 2.57 2.86 2.61 2.70 2.87 3.24 2.67 3.11 2.78
1947—October. . .. .. 1.58 2.27 2.02 2.68 2.95 2.70 2.79 2.95 3.35 2.76 3.22 2.87
November...... 1.72 2.30 2.18 2.75 3.02 2.77 2.85 3.01 3.44 2.84 3.30 2.93
December. ... 1.86 2.39 2.35 2.86 3.12 2.86 2.94 3.16 3.52 2.92 3.42 3.02
1948—January... .. oo 2.09 2.45 2.45 2.85 3.12 2.86 2.94 3.17 3.52 2.91 3.44 3.03
February... ...... 2.08 2.45 2.55 2.84 3.12 2.85 2.93 3.17 3.53 2.90 3.43 3.03
arch........ .. 2.03 2.44 2.52 2.81 3.10 2.83 2.90 3.13 3.53 2.89 3.40 3.01
April........ 1.99 2.44 2.38 2.77 3.05 2.78 2.87 3.08 3.47 2.85 3.34 2.97
May.............. 1.89 2.42 2.31 2.74 3.02 2.76 2.86 3.06 3.38 2.82 3.27 2.95
June.......... 1.89 2.41 2.26 2.73 3.00 2.76 2.85 3.03 3.34 2.80 3.23 2.96
July. ... oo 1.96 2.44 2.33 2.80 3.04 2.81 2.89 3.07 3.37 2.84 3.26 3.02
August............ 2.05 2.45 2.45 2.86 3.09 2.84 2.94 3.13 3.44 2.89 3.31 3.07
September......... 2.04 2.45 2.46 2.85 3.09 2.84 2.93 3.13 3.45 2.88 3.32 3.07
October. . . .| 2.05 2.45 2.45 2.85 3.11 2.84 2.94 3.15 3.50 2.90 3.35 3.07
Week ending:
Oct. 2...... 2.02 2.45 2.46 2.85 3.09 2.83 2.93 3.13 3.47 2.89 3.32 3.06
Qct. 2.02 2.45 2.46 2.84 3.10 2.84 2.93 3.14 3.48 2.89 3.34 3.06
Oct. 2.06 2.45 2.44 2.84 3.10 2.83 2.94 3.14 3.49 2.89 3.35 3.06
Oct. 2.06 2.45 2.43 2.84 3.11 2.84 2.94 3.15 3.50 2.90 3.35 3.07
Oct. 2.08 2.45 2.45 2.88 3.13 2.86 2.95 3.17 3.52 2,92 3.36 3.09

1 Monthly and weekly data are averages of dally figures, except for municipal bonds, which are based on Wednesday figures.
2 Standard and Poor’s Corporation. 3U. 8. Treasury Department.
¢ Moody's Investors Service, week ending Friday. Because of limited number of suitable issues, the industrial Aaa and Aa groups have been
reduced from 10 to 5 and 6 issues, respectively, and the railroad Aaa, Aa, and A groups from 10 to 5, 6, and 8 issues, respectively.
1947Back ﬁggtlres.é;sSee Banking and Monetary Statistics, Tables 128-129, pp. 468-474, and BULLETINS for May 1945, pp. 483-490, and October
, Dp. 12511 .
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SECURITY MARKETS1?

Bond prices ' Stock prices®

Corporate 4 Common (index, 1935-39=100) ;If(;l;ar;_e
Year, month, or week U. S. | Munic- - ‘;‘ﬁm(l‘_“
Gov- (Iin")akln Medium-grade fl’re;16 sands of

ern- igh- N erre N N
i | | i ot | Iz | Rl | P e

g Total || Indus- | Rail- | Public
trial road | utility

Number of issues............. 1-8 15 12 14 5 5 4 15 416 365 20 31 e
1945 average.....coevvininn. 102.04} 139.6 [....oo]enenen b oo 189.1 122 123 137 106 1,443
1946 average... 104,771 140.1 J.. .. oo feeenviloesroei]ienanidiiiaiin 198.5 140 143 143 120 1,390
1947 average....... 103.76| 132.8 | 103.2 97.5 || 102.6 88.2 | 102.8 | 184.7 123 128 105 103 953
1947—October. .............. 103.44| 132.5 | 101.1 95.7 || 101.2 85.9 1 101.2 | 181.2 125 131 104 101 1,136

November............. 102.11| 129.4 99.6 94.5 || 100.7 84.7 99.3 | 174.5 124 130 100 97
December............. 101.59} 126.2 97.9 92.7 99.7 82.1 97.6 | 172.1 122 129 104 94 1,170
.5 98.1 91.2 96.5 82.1 96.0 | 169.5 120 126 107 95 895
.6 98.1 90.5 94.3 82.2 96.0 | 167.5 114 119 102 93 857
.1 98.5 90.7 94.5 82.2 96.3 { 170.1 116 122 105 93 974
N 99.4 91.4 94.9 83.5 96.7 | 169.9 125 131 115 96 1,467
| 99.9 92.8 96.8 87.2 95.0 { 171.1 130 137 123 99 1,980
.8 | 100.2 94 .4 98.2 89.8 95.6 | 173.4 135 143 126 101 1,406
6 99.2 94.6 99.3 89.1 95.6 | 170.8 132 139 125 100 1,171
4 98.3 93.2 98.1 86.9 95.0 | 166.9 127 134 120 97 684
.0 98.2 92.9 97.5 86.8 94.6 | 166.5 126 132 120 97 836
.5 97.8 91.9 95.6 85.8 94.4 | 163.8 128 134 121 97 929
1 97.9 92.5 96.7 86.4 94.5 | 165.1 123 129 117 96 r858
1 98.0 92.2 95.7 86.3 94.6 | 163.6 125 131 119 97 645
6 98.0 92.1 95.9 85.8 94.7 | 163.6 127 133 120 97 824
. .7 .8 97.8 91.9 95.3 85.7 94.5 | 163.6 129 136 121 98 1,284
Oct. 30,0 100.69) 124.4 97.4 91.5 95.1 85.6 93.6 | 164.3 130 137 123 98 999

r Revised.

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

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

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

¢ Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual dividend.

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

Back figures.—See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively, and BULLETINS

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

NEW SECURITY ISSUES

[In millions of dollars]

For new capital For refunding
Total Domestic Domestic
ey | Tora Tl
o- o-
Year or month re- I estic State Corporate For. |mestic State Corporate Fpr-I
f;‘:lngd)' and and 1;?;11’ eign? | and and E?gl' e18n
efior-) Total xl::éll-. agen- Bonds einI;) Total r‘;‘;(‘:’l'_ agen- Bonds|
&n, al ciest | Total || and |Stocks g al cies! | Total || and |[Stocks
D notes i notes

2,277 2,239 931 924 383 287 97 38 | 3,513j| 3,465 195 11,537 | 1,733|| 1,596 137 48
1,951 1,948 751 461 736 601 135 2} 2,852| 2,852| 482 344 | 2,026[] 1,834 193 |....
2,854) 2,852 51811,272 | 1,062 839 173 1] 2,693 2,689 435 698 1 1,557| 1,430| 126 4
1,075/ 1,078 342! 108 624 506 118......| 1,039 1,039 181 440 418 407 11 1....
642 640 176 90 374 282 92 2 | 1,527| 1,442|f 259 497 685 603 82 86
213 896 235 15 646 422 224 17 13,3031 3,288l} 404 418 | 2,466|| 2,178 288 15

8,006{| 1,772) 1,761 471 26 | 1,264 607 657 12 | 6,234 6,173 324 912 | 4,937} 4,281] 656 61

1946........... 8,645 4,645( 4,635 952| 127 | 3,556 2,084 1,472 10 | 4,000if 3,895] 208 734 | 2,953|[ 2,352| 601 | 105
1947........... 30,611|(%7,451)| 7,139|| 2,228| 203 | 4,708| 3,493 1,215 1,983 44 422 | 1,517() 1,236 281 | 177
1947—September| 785 621 621 277 85 258 175 165]]...... 42 122 113 91....

October . . 813 713 713 114f...... 599 410 101 5 20 76 51 25 ...

November| 705 5§71 571 101f...... 470 336 134 2 48 84 78 6 |..

December| 1,160{ 1,029 1,024 99[...... 925 780 130, 2 45 83 80 3 .
1948—January. . 541 495 495 114 16 365 323 41]...... 46 46| 2 42 3 3|..

February . 837 782 781 217 39 526 348 178 1 56| 56 3 39 14 13

March...| 1,374} 1,222} 1,221 630 31 560 531 152 152 1 54 97 87

April..... 936 769 768 156 50 562 432 166 166 1 114 50 501. .

May. 652 591 591 182 35 374 293 61 61 8 49 4 3

June..... 954 888 888 283 21 584 436 66 66 3 34 29 29]......]...

July..... 763 679 679 118 67 494 484 85 85 2 68 15 15}......

August... 706 531 528 237 35 256 194 175 175 50 123 2 2l eiea]enns

September, 660 571 569 118)...... 450 364 89 89 1 62 26 13 13

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

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

subject to revision. Back figures.—See Banking and Monetary Statistics, Table 137, p. 487.
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NEW CORPORATE SECURITY ISSUES1
PROPOSED USES OF PROCEEDS, ALL ISSUERS

[In millions of dollars]

Proposed uses of net proceeds
Vear or month Estgl:gsasted Esn‘;’gsted New money Retirement of securities
proceeds? | proceeds? Repagrfment Other
Total Plant and | Working Total Bondsand | Preferred | other debt | DPUrposes
equipment| capital notes stock
397 384 57 32 26 231 23t | 84 11
2,332 2,266 208 111 96 1,865 1,794 71 170 23
4,572 4,431 858 380 478 3,368 3,143 226 154 49
2,310 2,239 991 574 417 1,100 911 190 111 36
2,155 2,110 681 504 177 1,206 1,119 87 215 7
2,164 2,115 325 170 155 1,695 1,637 59 69 26
2,677 2,615 569 424 145 1,854 1,726 128 174 19
2,667 2,623 868 661 207 1,583 1,483 100 144 28
1,062 1,043 474 287 187 396 366 30 138 35
1,170 1,147 308 141 167 739 667 72 73 27
3,202 3,142 657 252 405 2,389 2,038 351 49 47
6,011 5,902 1,080 638 442 4,555 4,117 438 134 133
6,900 6,757 3,279 2,115 1,164 2,868 2,392 476 379 231
6,221 6,111 4,270 3,224 1,046 1,378 1,191 187 310 153
1947—September 441 434 244 179 65 154 154 1 9 26
QOctober. . . 622 612 510 388 122 33 15 18 45 24
November . . 561 547 425 354 71 81 74 7 22 18
December...... 1,078 1,063 932 800 132 93 91 2 12 26
1948— January....... 346 340 294 193 101 ! 6 6 | 26 i4
February...... 613 594 546 309 237 26 14 12 22 i
March..... o 688 679 560 343 217 84 83 i 30 6
April. ... .. 636 626 434 334 100 62 62 ..., 104 25
May.... 405 395 356 297 60 1 ) T 20 18
June. ... 654 642 563 449 114 29 4 26 45 5
July..... 574 564 424 307 117 8 8 ... 91 40
August . . 244 238 222 164 58 4 4 L 11 1
September. . 473 465 399 293 106 38 10 28 4 24
PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS
{In millions of dollars]
Railroad Public utility Industrial Real estate and financial
Year or month | Total Retire- | All | Total Retire- | All | Total Retire- [ All | Total Retire- | All
net New | ment of| other | net New | ment of} other [ net New |ment of| other | net New | ment of| other
pro- [{money{ securi- | pur- | pro- [lmoney| securi- | pur- | pro- |[money| securi- | pur- | pro- [|money| securi- | pur-
ceeds ties | posest | ceeds ties | posest| ceeds ties | posest| ceeds ties | posest
11 77 42 62, 25 34 2 20 f{ooo]oenn 19
30 | 1,190 30 774 74 550 150 122 46 72 4
63 | 1,897 27 | 1,280 439 761 80 390 218 152 20
89 611 50 | 1,079 616 373 90 71 57 7 7
180 943 86 83% 469 226 136 16 8 7 1
43 | 1,157 47 584 188 353 43 102 9 88
245 922 13 961 167 738 56 155 42 9 104
317 993 30 828 244 463 121 94 55 18 21
145 292 27 527 293 89 146 4 L 2 R
22 423 25 497 228 199 71 21 13 4 4
40 | 1,343 17 | 1,033 454 504 76 107 61 42 3
69 | 2,159 63 | 1,969 811} 1,010 148 206 85 65 56
785 | 1,252 93 | 3,601|| 2,201 981 419 323 164 64 95
2,122 923 76 | 2,429 1,740 364 | 325 279 169 56 54
1947—September. . s 157 136 13 71 45 13 13 51 38 4 9
October. . .. 35 280 8 16 259 193 20 45 16 Tiveeeein 8
November.. 37 245 31 1 213 129 49 35 21 15 1 5
December. . 20 480 11 1 496 422 56 18 54 9 26 19
1948—January. ... 23 149 6 9 95 700....... 25 57 5
February. .. 34 106 12 1 425 390 14 21 16 1
80 281 34 S 123 83 13 27 157 3
51 233 14 17 269 154 24 91 41 21
24 209 |...... . 7 152 120 1 31 L 31 I S (RS PR
83 363 29 11 93 70 ....... 23 62 2
68 149 |....... 27 275 168 3 104 45 39| 6 }......
August..... 30 73 2 ..., 123 113]....... 10 101 8) 2].....
September. . 41 226 14 23 118 108]....... 10 43 19

1 Estimates of new issues sold for cash in the United States. Revised figures for 1947 will be published in BULLETIN for December 1948.

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

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

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

[In millions of dollars)

1 i . Profits and
Net profits,! by industrial groups dividends
Manufacturing and mining Dividends
Year or quarter o o Mis-
ther | Non- il cella-
Total |} 1on | Ma- | Au- | trans- |ferrous| Other Igze)‘c/)grs * | produc-| Indus- ?Ig}:]er neous }gggsl
and | chin- | tomo- porta- | metals | dura- ages - ing trial dura\.- serv- |P Pre- | Com-
steel | ery | biles tion an(ci1 bled agn d agd che:l'ni- ble ices ? ferred | mon
equip- | prod- | goods refin- cals
ment ucts tobacco ing goods
Number of companies. 629 47 69 15 68 77 75 49 45 30 80 74 152] 152 152
146 115 223 102 119 70 151 98 186 134 122 847 90 564
278 158 242 173 133 88 148 112 194 160 132 1,028 90 669
325 193 274 | 227 153 113 159 174 207 187 152 1,137 92 705
226 159 209 182 138 90 151 152 164 136 161 888 88 552
204 165 201 180 128 83 162 186 170 149 171 902 86 556
194 174 222 190 115 88 175 220 187 147 184 970 86 611
189 164 241 207 109 90 199 224 187 155 202 996 85 628

282 | 3171 131 129 135 3163 357 281 275 302 324 (31,144 81 662
437 334 417 205 198 239 354 480 345 370 293 1,786 88 841

1046—1. .. ... . ..., 340 22 ~3 | —341¢-5 20 13 65 56 63 61 82 116 20 146
2. 586 67 31 22 450 26 35 74 62 66 73 81 250 20 154
3o 705 96 33 43 440 40 41 95 77 67 77 95 312 20 149
4. 3855 97 362 100 444 49 356 124 86 79 91 66 3417 21 213

1947—1. .. ... ... ... 871|| 126 70 94 149 47 51 98 89 88 96 63 421 20 177
2. i, 866(1 100 83 105 453 46 58 64 110 87 92 71 432 23 192
3. 900(( 100 77 103 457 45 59 85 121 81 93 80 432 22 190
L 1,033 112 105 115 446 59 71 108 160 88 90 80 501 23 283

1948—1. . ..., 1,029 120 89 129 464 46 64 77 192 91 101 57 529 22 207
2o, 1,107\ 117 94 152 171 51 72 80 194 97 100 79 569 22 218

PUBLIC UTILITY CORPORATIONS
{In millions of dollars]

Railroad ¢ Electric power & Telephone 7
Year or quarter Operat- | [hcome Operat- | [ncome Operat. | ncome .
heral-| before | Net | Divi- | VB3t 4 before | Net | Divi- [VES8Y | before | Net | Divi-
rev egu e irg)){n;e income!| dends | .. eiu e ir;(;c;(n;e income!| dends | .o eﬁu e ix;gc}){n;e income!| dends
Annual
1939, ...l 3,995 126 93 126 2,647 629 535 444 1,067 227 191 175
1940, . ... ... L. 4,297 249 189 159 2,797 692 548 447 1,129 248 194 178
1941 .. ...l 5,347 674 500 186 3,029 774 527 437 1,235 271 178 172
1942 ...l 7,466 1,658 902 202 3,216 847 490 408 1,362 302 163 163
1943. . ... ... L.l 9,055 2,211 873 217 3,464 913 502 410 1,537 374 180 168
1944, . ... .. ... ... 9,437 1,972 667 246 3,615 902 507 398 1,641 399 174 168
1945. ... ..l 8,902 756 450 246 3,681 905 534 407 1,803 396 177 174
1946. . ... ... . 7,627 273 289 235 3,814 970 647 456 1,992 277 200 171
1947 . .o 8,685 778 480 236 4,244 961 652 470 2,149 192 131 133
Quarterly
1946—1. .. ... ... ... ... 1,869 39 14 56 967 303 196 107 475 84 54 43
................. 1,703 -57 —45 52 919 225 151 109 497 75 53 43
3. 2,047 161 128 41 931 212 143 109 502 56 44 43
P 2,008 130 191 85 998 229 157 130 519 62 49 42
1947—1. ... 2,039 166 89 44 1,075 289 191 115 527 67 44 40
2 2,111 189 121 52 1,028 247 166 115 478 29 21 32
3 2,177 184 112 38 1,024 196 135 111 555 38 27 32
4. 2,357 239 157 103 1,118 228 160 129 589 58 39 30
1948—1. .. ...l 2,243 144 72 57 1,202 284 186 131 607 64 43 39
2. 2,363 285 185 56 1,118 233 156 115 627 71 48 44

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

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

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

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

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

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

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

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

In millions of dollars]

Marketable public issues ! Nonmarketable public issues

Total Non- Fully

Total . : guaran-

ross | interest- Special | INterest-| toeq in.

End of month girect bearing Certifi- v. s. |Treasury i£sues bearing | "o "
debt direct || po .0y ¢ || Treasury] cates of | Treasury|Treasury| 1 .1 2 savings | 3% and direct bearing

debt bills 1:&1:&;— notes bonds bonds s:‘c/)ltrégs debt securities

194i—Dec.....| 57,938j| 57,451)| 41,562|| 2,002 {........ 5,997 33,3671 8,907 6,140 2,471 6,982 487 6,317
1942—June....| 72,422 71,968l 50,573 2,508 3,096 6,689 38,085| 13,510 | 10,188 3,015 7,885 454 4,548
Dec.....| 108,170|| 107,308|| 76,488} 6,627 | 10,534 9,863 49,268] 21,788 15,050 6,384 9,032 862 4,283
1943—June....| 136,696/ 135,380 95,310)] 11,864 | 16,561 9,168 57,520| 29,200 || 21,256 7,495 | 10,871 1,316 4,092
ec.....| 165,877|| 164,508|| 115,230} 13,072 | 22,843 | 11,175 67,944| 36,574 | 27,363 8,586 | 12,703 1,370 4,225
1944—June. .. .| 201,003|| 199,543| 140,401|| 14,734 | 28,822 | 17,405 79,244{ 44,855 || 34,606 9,557 | 14,287 1,460 1,516
Dec.....] 230,630|| 228,891|] 161,648|| 16,428 { 3C¢,401 | 23,039 91,585| 50,917 || 40,361 9,843 | 16,326 1,739 1,470
1945—June. ...| 258,682) 256,357{| 181,319} 17,041 | 34,136 | 23,497 | 106,448 56,226 || 45,586 | 10,136 | 18,812 2,326 409
Dec.....| 278,118)} 275,694|| 198,778| 17,037 | 38,155 | 22,967 | 120,423| 56,915 || 48,183 8,235 | 20,000 2,421 553
1946—June. ...} 269,422|| 268,111j| 189,606} 17,039 | 34,804 | 18,261 | 119,323| 56,173 || 49,035 6,711 | 22,332 1,311 467
ec.....{ 259,149|| 257,649| 176,613|| 17,033 | 29,987 [ 10,090 | 119,323 56,451 49,776 5,725 | 24,585 1,500 331
1947—June....| 258,286|| 255,113| 168,702|| 15,775 | 25,296 8,142 ) 119,323} 59,045 | 51,367 5,560 | 27,366 3,173 83
1947-—0Oct...... 259,071} 256,270[] 167,109)] 15,732 | 24,808 7,840 | 118,564 59,714 |§ 51,897 5,618 { 29,447 2,801 78
Nov.....| 258,212]] 255,591|| 166,404|| 15,335 | 24,501 7,840 | 118,5641 59,670 || 52,008 5,534 | 29,517 2,621 83
Dec.....| 256,900]|] 254,205|| 165,758|| 15,136 | 21,220 { 11,375 | 117,863| 59,492 || 52,053 5,384 | 28,955 2,695 76
1948—Jan...... 256,574} 253,958) 164,917} 14,838 | 20,677 | 11,375 | 117,863] 59,893 || 52,479 5,403 | 29,148 2,616 72
Feb...... 254,605|] 252,100} 162,759|] 14,438 | 18,920 | 11,375 | 117,863| 60,095 (| 52,793 5,327 | 29,246 2,505 74

Mar. 252,990( 250,634|| 161,339|] 13,945 j 20,331 | 11,375 { 115,524 60,023 {1 52,988 5,100 | 29,272 2,356 73

Apr. 252,240|} 249,920i 160,875(| 13,748 { 20,065 | 11,375 | 115,524} 59,843 || 53,065 4,886 | 29,201 2,320 70

May 252,236| 249,958(| 160,888|| 13,761 | 20,065 | 11,375 | 115,524} 59,747 || 53,143 4,741 | 29,323 2,278 70

June 252,292|} 250,063|} 160,346} 13,757 | 22,588 | 11,375 | 112,462| 59,506 || 53,274 4,394 | 30,211 2,229 69

July 253,374|j 251,168|; 159,560i| 13,266 | 22,294 | 11,375 | 112,462; 60,822 || 54,607 4,386 | 30,787 2,206 51

Aug. 253,049|; 250,875} 159,132y 12,838 | 22,294 { 11,375 | 112,462| 60,856 || 54,704 4,340 § 30,887 2,175 47
Sept..... 252,687|| 250,518|{ 158,319(| 12,628 | 22,294 | 11,223 | 112,011 60,978 || 54,776 4,404 | 31,221 2,170 46

Oct.. ... 252,460( 250,300]! 157,920} 12,607 | 26,008 7,131 | 112,011) 61,157 || 54,860 4,517 | 31,223 2,161 48

1 Including amounts held by Government agencies and trust funds, which aggregated 5,481 million dollars on Sept. 30, 1948,
2 Total marketable public issues includes Postal Savings and prewar bonds, and total nonmarketable public issues includes adjusted service,
depositary, Armed Forces Leave bonds, and 214 per cent Treasury investment bonds, series A-1965, not shown separately,
Back figures.—See Banking and Monetary Statistics, Tables 146-148, pp. 509-512,

UNITED STATES GOVERNMENT MARKETABLE PUBLIC
SECURITIES OUTSTANDING OCTOBER 31, 1948

[On basis of daily statements of United States Treasury.

In millions

ollars]
Issue and coupon rate |Amount|| Issue and coupon rate |Amount
‘Treasury bills ! Treasury bonds—Cont.
Nov. 44,1948 ........ 804 || June 15, 1951-542,23% 1,627
Nov. 12, 1948......... 890 (| Sept. 15, 1951-53....2 7,986
Nov. 18,1948, ........ 901 (| Sept. 15, 1951-552...3 755
Nov. 26, 1948. . .. .. ... 1,000 || Dec. 15, 1951-532.2}4 1,118
Dec. Dec. 15, 1951-55....2 510
Dec. Mar. 15, 1952-54. .21 1,024
Dec, June 15, 1952-54..... 2 5,825
Dec. June 15, 1952-55..214 1,501
Dec. Dec. 15, 1952-54....2 8,662
Jan, June 15, 1953-5512...2 725
Jan, June 15, 1954-562.214 681
Jan, ar. 15, 1955-602.27%% 2,611
Jan. Mar. 15, 1956-58. .25 1,449
Sept. 15, 1956-59 2,234 982
Sept. 15, 1956-59. .24 3,823
June 15, 1958-63 2.234 919
Cert. of indebtedness June 13, 1959-623,214 5,284
Jan. 1,1949....... 1% ] 2,592 Dec. 15, 1959-623.2%4 3,470
Feb. 1,1949... .. .. 115 | 2,189 || Dec. 15, 1960-652.234 1,485
Mar. 1, 1949....... 1% | 3,553 || June 15, 1962-67%.215 2,118
Apr. 1,1949. ... .. 1141 1,055 ]| Dec, 15, 1963-683.215 2,831
June 1, 1949 .. ... 115 | 4,301 June 15, 1964-693.215 3,761
Tuly 1, 1949....... 134 | 5,783 || Dec. 15, 1964-693.215 3,838
Oct, 1,1949....... 114 | 6,535 Mar. 15, 1965-703.214 5,197
Mar. 15, 1966-713.214 3,481
June 15, 1967-723.214 7,967
Sept. 15, 1967-72. .24 2,716
Treasury notes Dec. 15, 1967-723.214 | 11,689
Jan, 1,1949...... 13% | 3,535
Apr. 1,1950...... 136 { 3,596
Postal savings
onds........... 215 113
‘Treasury bonds
?ec. Ig, 1348—:202....% ‘SZI
une 15, 1949-51. . 1,014
%ept. 15 104931, .75 | 1202 Panama Canal Loan.3 50
ec, 15, 1949-51..... 2 (2,098 i s
Dec. 13, 1049-52 % 31% 401 Total direct issues. . ... 57,920
Dec, 15, 1949-532.21% 1,786
Mar. 15, 1950-52....2 1,963
Sept. 15, 1950-522.214 1,186||Guaranteed securities
Sept. 15, 1950-52....2 4,939|| Federal Housing Admin.
Dec. 15, 1950..... 1% 2,635|] Various.............. 14

1 Sold on discount basis.
Pp. 1395
3 Restricted.

Novemser 1948

See table on Open-Market Money Rates,

2 Partially tax exempt. X
4 Called for redemption on Dec. 15, 1948,

UNITED STATES SAVINGS BONDS
[In millions of dollars]

Amount | Funds received fyo&n sales during Sgg?;xﬁi
out- perio maturities
Month stanginfg
at end o . s .
All Series | Series | Series All

month | o jeq E F G series

Fiscal year

ending:
June—1941..} 4,314 | 1,492 203 67 395 148
1942..1 10,188 | 5,994 |; 3,526 435 | 2,032 207
1943..1 21,256 (11,789 || 8,271 758 | 2,759 848
1944..1 34,606 |15,498 |{11,820 802 | 2,876 2,371
1945..} 45,586 }j14,891 (111,553 679 | 2,658 4,298
1946. .1 49,035 | 9,612 || 6,739 407 { 2,465 6,717
1947..1 51,367 | 7,208 || 4,287 360 | 2,561 5,545
1948..1 53,274 | 6,235 {| 4,026 301 { 1,907 5,113
1947—Oct... .| 51,897 488 304 22 162 404
Nov....| 52,008 412 263 17 131 357
Dec....| 52,053 487 325 24 137 434
1948—Jan....| 52,479 770 479 44 248 454
Feb....| 52,793 607 367 40 201 364
Mar....| 52,988 588 383 30 175 462
Apr....| 53,065 468 320 20 128 452
May...| 53,143 432 305 17 110 428
June...| 53,274 497 341 19 136 465
July...| 54,607 | 1,673 379 246 | 1,048 438
Aug....| 54,704 473 334 18 122 442
Sept....| 54,776 412 304 14 94 407
Oct....| 54,860 415 305 14 96 393
Maturities and amounts outstanding October 31, 1948
Vear of All Series Series Series Series
maturity series C-D E F G

32,005

16,970
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OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED

[Estimates of the Treasury Department,

Par value, in millions of dollars]

Gross debt
Total Held by banks Held by nonbank investors
ota,
End t(l)lf igtergst- . Other Sta‘tie U. 8. Govern-
mon earing nsur- corpo- an ment agencies
securities Total Com- | Federal Indi- ance Mutual rations | local | and trust funds
Total mercial | Reserve] Total idual savings d
banks ! | Banks Vviduals [ com- banks anc gov- : .
panies associa- | ern- Special | Public
tions } ments | issues | issues
1940—June...] 47,874 48,496 18,566 || 16,100 2,466 29,930 | 10,300 6,500 3,100 2,500 400 4,775 | 2,305
1941—June...| 54,747 55,332 21,884 (| 19,700 2,184 33,448 | 11,500 7,100 3,400 2,400 600 6,120 | 2,375
Dec....| 63,768 64,262 23,654 || 21,400 2,254 40,608 || 14,100 8,200 3,700 4,400 700 6,982 | 2,558
1942—June...| 76,517 76,991 28,645 || 26,000 2,645 48,346 || 18,400 9,200 3,900 5,400 900 7,885 | 2,737
Dec....| 111,591 | 112,471 47,289 | 41,100 6,189 65,182 |} 24,500 | 11,300 4,500 | 11,600 | 1,000 9,032 | 3,218
1943—June...| 139,472 | 140,796 59,402 || 52,200 7,202 81,394 {| 31,700 | 13,100 5,300 | 15,500 | 1,500 | 10,871 | 3,451
ec....| 168,732 | 170,108 71,443 || 59,900 | 11,543 98,665 || 38,400 | 15,100 6,100 | 20,000 [ 2,100 | 12,703 | 4,242
1944—June...| 201,059 | 202,626 83,301 [} 68,400 | 14,901 | 119,325 || 46,500 | 17,300 7,300 | 25,900 | 3,200 | 14,287 | 4,810
Dec....| 230,361 | 232,144 96,546 || 77,700 | 18,846 | 135,598 i| 53,500 { 19,600 8,300 | 28,100 | 4,300 | 16,326 | 5,348
1945—June...{ 256,766 | 259,115 |l 105,992 || 84,200 | 21,792 | 153,123 || 59,800 | 22,700 9,600 | 30,900 | 5,300 | 18,812 | 6,128
Dec....| 276,246 278,682 115,062 |{ 90,800 | 24,262 } 163,620 || 64,800 | 24,400 | 10,700 | 30,200 | 6,500 | 20,000 | 7,048
1946—June...| 268,578 | 269,898 || 108,183 || 84,400 23.783 161,715 64,100 { 25,300 | 11,500 } 25,300 | 6,500 | 22,332 | 6,798
Dec....| 257,980 | 259,487 97,850 {| 74,500 | 23,350 | 161,637 {| 64,900 { 25,300 | 11,800 [ 22,400 { 6,300 | 24,585 | 6,338
l947——]une. ..] 255,197 | 258,358 91,872 j| 70,000 | 21,872 | 166,486 || 67,100 | 25,000 | 12,100 | 22,300 | 7,100 | 27,366 | 5,445
Dec....| 254,281 | 256,981 91,259 || 68,700 | 22,559 | 165,722 |} 66,600 | 24,300 ; 12,000 } 21,200 | 7,300 | 28,955 | 5,397
1948—Apr....| 249,990 | 252,315 86,740 || 66,400 | 20,340 | 165,575 || 66,700 | 23,500 | 12,000 { 21,200 | 7,300 | 29,201 | 5,613
May...| 250,028 | 252,311 86,462 || 65,800 | 20,662 [ 165,849 |1 66,800 | 23,400 | 12,000 | 21,600 | 7,300 | 29,323 | 5,556
June...| 250,132 | 252,366 86,366 || 65,000 | 21,366 | 166,000 || 66,800 | 23,200 | 12,000 | 21,000 | 7,200 | 30,211 | 5,538
July...| 251,219 [ 253,429 86,925 || 65,600 | 21,325 | 166,504 || 67,100 | 23,000 | 12,000 } 20,700 | 7,400 | 30,787 | 5,580
Aug....| 250,921 | 253,101 86,877 || 65,300 | 21,577 | 166,224 || 67,100 | 22,600 | 11,900 { 20,800 | 7,400 | 30,877 | 5,568
1 Including holdings by banks in territories and insular possessions, which amounted to 400 million dollars on June 30, 1948,
SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF SECURITIES ISSUED OR GUARANTEED
BY THE UNITED STATES *
[Marketable public securities. In millions of dollars}
U. S. U. S.
Total || Govt. | Fed- | Com-| Mu- | Insur- Total || Govt. | Fed- | Com- | Mu- | Insur-
out- agen- | eral | mer- | tual | ance out- agen- { eral | mer- { tual | ance
End of month | stand- || cies | Re- | cial | sav- | com- | Other|| End of month | stand- || cies | Re- | cial | sav- | com- | Other
ing and | serve | banks| ings | panies ing and | serve | banks| ings | panies
trust | Banks| (1) |banks trust | Banks| (1) |banks
funds funds
Type of Treasury bonds
security: and notes, due
or callable:
Total:? Within 1 year:
1946—]June 189,649[| 6,768(23,783|76,578(11,220|24,285|47,015|| 1946—June....{ 10,119 41 1,431) 5,655 116 495| 2,418
Dec. 176,658|| 6,302(23,350(66,962(11,521(24,346[44,177 ec. 7,802 29 72¢ 4,341 181 591t 2,591
1947—June....[168,740} 5,409{21,872{62,961/11,845(23,969|42,684]| 1947—]June 11,255 83 251) 6,936 374 420 3,191
Dec.....|165,791|| 5,261|22,559|61,370/11,552(22,895[42,154 Dec. 14,263 69| 1,693} 8,244 266 316| 3,675
1948—June....[160,373|| 5,402{21,366/57,599(11,522(21,705(42,779(| 1948—June....{ 13,411 19] 2,070| 5,922 171 273| 4,956
1948—July....[159,574|| 5,447|21,325|57,754/11,388(21,306(42,354 1948—July....| 13,411 19| 2,056] 5,948 175 270| 4,943
Aug..... 159,146]} 5,442(21,577]57,461]11,303|20,894[42,469| Aug.....|] 13,411 19| 1,911] 6,019 177 303| 4,982
Treasury blllS: 1-5 years:
1946—June....| 17,039 2|14,466] 1,142 3 1] 1,425 1946—June....| 35,055 443 797|25,285 709| 1,506} 6,319
ec,....| 17,033 2(14,745( 1,187|...... 11| 1,088 Dec.....| 39,570 576, 831|28,470] 1,047| 2,101| 6,550
1947—June....| 15,775 11{14,496 787 1 1 479|| 1947—June....} 42,522 469 698|29,917| 1,574| 2,671 7,193
Dec..... 15,136 1811,433| 2,052 25 154] 1,454 Dec.....| 49,948 344! 1,377133,415| 1,876{ 3,046| 9,890
1948——June.‘.. 13,757 15| 8,577| 2,345 58 112} 2,650/ 1948—]June....| 46,124 318! 2,636{30,580} 1,829| 2,790| 7,971
1948—July....} 13,266 55] 7,556] 2,784 34 142] 2,695 1948—July....| 46,124 318) 2,652130,701} 1,816| 2,730 7,907
Aug..... 12,838 46| 7,029| 2,836 35 58} 2,834 Aug..... 46,124 318} 2,775/30,572| 1,826| 2,708] 7,925
Certificates: 5-10 years:
1946—June....| 34,804 58| 6,813[16,676 243 576110,438 1946—June....| 32,847 716 135}21,933| 1,609 2,822 5,632
Dec.....| 29,987 641 7,496|11,221 257 490110,459 Dec.....] 27,283 529 72|16,657] 2,042| 2,826] 5,156
1947—June....| 25,296 48{ 6,280| 8,536 249 362| 9,821 1947—June....| 18,932 423 40{11,577| 1,245{ 2,002| 3,645
Dec..... 21,220 30| 6,797 6,538 200 269{ 7,386 Dec.....{ 10,270 370 426| 6,090 576 880} 1,928
1948——June, ...] 22,588 14} 4,616| 8,552 317 479] 8,610} 1948—June....| 10,464 314 546| 6,251 506 911] 1,936
1948—July....| 22,294 19} 5,059| 8,128 256 443] 8,389)] 1948—July....] 10,464 314 540] 6,269 508 906! 1,927
Aug..... 22,294 24| 4,958] 7,920 245 502{ 8,645 ug..... 10,464 314 539| 6,277 520 915} 1,899
Treasury notes: 10-20 years:
1946—June....| 18,261 91 1,748|11,396 227 623| 4,258]| 1946—]June....{ 37,189/ 3,400 83| 3,308] 6,026)12,547(11,829
Dec.....| 10,090 6 355| 6,120 211 603} 2,79 Dec.....} 32,384 2,975 78| 2,433| 5,303|11,708{ 9,886
1947—]June....| 8,142 7 369| 4,855 183 285| 2,443 June....| 40,352|| 3,374 78| 2,587 6,751|15,137112,425
Dec.....| 11,375 41 1,477| 5,327 98 245] 4,224 1947—Dec.....| 54,757|| 4,393 834! 5,003| 8,606/18,211|17,710
1948—]June.. 11,375}, ..... 1,968; 4,531 98 223} 4,555]] 1948—June....| 53,838/ 4,685] 2,921] 3,922! 8,639|17,129{16,542
1948—July....| 11,375||...... 1,953| 4,570 104 221} 4,527 1948—July....| 53,838|| 4,685| 3,463] 3,905 8,599/16,809(16,377
Aug..... 11,375]1...... 1,808} 4,626 106 253| 4,582 Aug.....} 53,838|[ 4,685 4,365| 3,819 8,499)16,400|16,070
Treasury bonds. After 20 years:
1946—June....1119,323|] 6,654 755147,335(10,743|23,073130,763{] 1946—June....| 22,372| 2,103 57( 2,550{ 2,510| 6,325| 8,826
Dec..... 119,323|} 6,185 753|48,40811,049123,226(29,702 Dec.....]| 22,372|| 2,084 55] 2,632 2,687| 6,602| 8,313
1947—June .1119,323(1 5,306 727|48,756|11,407]23,305]29,822|| 1947—]June....| 14,405 964 291 2,593| 1,649{ 3,358| 5,812
Dec, .1117,863( 5,173] 2,853147,424]11,226]22,213)28,974 Dec.....
1948—June. ...|112,462| 5,336] 6,206]42,146{11,047]20,880(26,847|] 1948—June....
1948—July....|112,462|[ 5,337{ 6,757(42,252|10,994|20,492126,630]] 1948-—]July.
Aug..... 112,462|| 5,336 7,781|42,061|10,916(|20,074{26,294] Aug

* Figures include only holdmgs by institutions or agencies from which reports are received. Data for commerc1a1 banks, mutual savings

banks and the residual “other” are not entirely comparable from month to month. Figures in column headed “other’

reporting banks and insurance companies as well as by other investors.
marketable issues) by all banks and all insurance companies for certain dates are shown in the table above.
1 Including stock savings banks.
2 Including Postal Savings and prewar bonds and a small amount of guaranteed securities, not shown separately below.
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SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS
[In millions of dollars]

On basis of daily statements of United States Treasury Cash operating
income and outgo 4
Increase (+) or | General fund of the Treasury (end of period)
decrease (—)
4 during period Assets
Fiscal Budget
Budget Trust | Clear- Bal- s Excess
year tok: Net ex- ?i[)"lgff ac- ing ance Deposits in Total | Cash | o | income
men ;‘e; 1| pendi- deficit | counts | ac- General m Fed- lia- - 3 outgo (4) or
CEIDES™ Ttures (= etc.t |count?| Gross | “plSi ) gen- | g0l orar | Spe- |Other| bili- | come 201 outgo
debt eral cial |assets | ties (=)
balance M Re-
fund serve depos-
Bankss| itaries
Fiscal year:
1946...... 43,038] 63,714|—20,676| —524|...... -+10,740] —10,460}14,238|14,708|| 1,006{12,993 708 470]47,784165,683| —17,899
1947...... 43,259} 42,505 4754 —1,103) +555)~11,136| —10,930] 3,308j 3,730 1,202 962{ 1,565 422]46,637|39,978| +6,659
1048...... 44,746[539,326| +5,419|42,706| —507| —5,994! 41,624} 4,932{ 5,370 1,928] 1,773{ 1,670 438|47,680(38,727| 48,953
1947—Oct.. .| 2,390 2,445 —55 +69| +214 ~74 +155] 4,107} 4,498 1,393| 1,437 1,668 3911 2,640| 2,621 +18
Nov. 2,743 2,194 +549) 4265 —127 —859 —1721 3,935| 4,292} 1,290| 1,417 1,585 357 3,345] 2,530 -+816
Dec...| 4,246 3,224| 41,022 ~468 —80| —1,312 —838| 3,097 3,454 866 968} 1,621 357} 4,037] 3,526 —+510
1948—Jan...| 4,275 2,879] +1,396| -+259| 222 —326| +1,551] 4,648} 5,042( 2,256 9591 1,828 394| 4,552f 2,566 1,986
Feb...! 4,336] 2,402| 41,934 —194| —101| —1,969 —330] 4,318| 4,664| 1,571} 1,434| 1,658 346) 4,727) 2,903| -+1,824
Mar. .| 6,334 3,546/ 42,788 —86] —53] —1,615 +1,035] 5,353 5,692} 1,972] 1,9721 1,749 339} 6,479] 3,877 +2,601
Apr...| 2,80 3,109 —302 4861 +226 —750 —741] 4,612| 5,037 1,236| 2,156| 1,645 425} 2,969 2,965 -+
May..| 2,707 52,604 -+103} -+378; —144 -3 +334] 4,946] 5,327 1,714} 2,007| 1,606 381) 3,334| 2,871 4462
June..| §,102| 7,261 —2,159{+42,315| —226 +56 —14] 4,932 5,370]| 1,928| 1,773} 1,670 438] 5,105 4,340 4765
July..| 2,236} ¢3,698] —1,462 —178[8 4700} 41,082 4141} 5,074| 5.506j 1,755| 2,081} 1,671 433] 2,404| 2,765 —361
Aug...| 2,569 2,207 4362 +10| —289 —324 —241} 4,832] 5,229 1,919 1,741} 1,568 397] 3,227| 3,005 +221
Sept..| 4,589] 2,915| +1,674 ~570 +9 —362 +751] 5,583| 6,020[ 1,664| 2,703| 1,653 437] 4,713| 3,275| 41,438
Oct...| 2,140 2,724 —584] —144| 4174 -227 -781] 4,802} 5,205] 1,608{ 1,976| 1,621 403 ... ) el
DETAILS OF TREASURY RECEIPTS
On basis of daily statements of United States Treasury On basis of reports by collectors of internal revenue
F Income taxes Mis Social Individual Corréoratign income Exc(iise
iscal year g ocial income taxes and profits taxes an
or month T;)et_al With- ﬁggﬁ‘s Secu- Sf;;’elilfy O:g_er E:g(:jte other
“ceipts!? bheé;in_ Other | internal tl;;gs receipts | ceipts’ | With- | o0 Ng;gml Excess | Other | gift ]I;;Sé%e‘};
p¥o yers revenue held surtax profits | profits taxes
Fiscal year:
1946 44,276 9,392] 21,493 7,725 1,714 501) 3,452 9,858 8,847/ 4,640| 7,822 91 677t 7,036
44,718) 10,013] 19,292 8,049 2,039 2,886 2,439 9,842} 9,501 6,055 3,566 55 779] 7,285
46,362] 11,436] 19,735 8,301| 2,396, 1,929| 2,565] 11,534 9,464| 9,852 305 18 899 7,412
2,456 644 702 782 71 82 176] 1,188 246 384 28 1 65 736
3,054) 1,315 350 695 329 192 171] 1,491 67 249 22 2 54 627
4,260 880] 1,889 767 145 420 159 36 408 1,463 24 1 65 691
4,310 624 2,613 656 51 53 313 645 2,338| € 473 17 1 72 562
4,614 1,563} 1,597 629 423 241 162] 2,250 1,004 326 22 4 56 586
6,365 998 4,168 739 180 108 173 279 2,034 2,276 20 1 125 603
2,881 684 1,174 662 83 86 1921 1,165 602 376 13 1 118 578
3,083 1,358 428 673 401 49 175 1,670 167 268 17 1 75 584
5,119 6951 3,006 694, 145 364 215 154 1,111| 1,877 16 2 61 629
2,300 535 719 677 67 71 231 849 228 432 17 1 95 608
2,948 1,165 403 742 410 51 178] 1,543 101 283 13 2 56 674
4,597 6941 2,939 676 130 41 118 133] 1,016] 1,947 19 1 59 660
2,199 537 643 768 65 32 BT L I Y ..
DETAILS OF BUDGET EXPENDITURES AND TRUST ACCOUNTS
On basis of daily statements of United States Treasury
Budget expenditures Trust accounts, etc,
. Social Security Other
. nter- accounts
Fiscal Oyf_ﬁr Vet- | nat- | Aid | g, Tfr;t;s— Expenditures
or mon Inter- . el:(rixs' ioga] to funds © | om . —
Total |jest on | Nationa - - agri- ther n- :
debt | defense | minis-| nance | cul- of | trust Net | In- | Ex- | Re- | .o | Foreign
tration| and ture | taxes | ac- re- | vest- | pendi-| ceipts ments Economic Other
aid counts ceipts | ments| tures Cooper-
ation
Fiscal year:
1946......... 63,714)| 4,722| 48,870| 2,871 727 —203| 3,034 1,927| 1,766| 2,978| 1,261| 1,656| 4,735| 2,407!......... 2,912
1947......... 42,505)1 4,958| 17,2791 6,442| 4,415| 1,229 3,050| 1,361 3,772¢ 3,235] 1,785| 1,509] 3,009 1,577)......... 2,476
1948......... 539,326|| 5,211 11,524( 6,317} 3,983 812| 2,326/54,178| 4,975} 3,918| 2,210| 1,640{55,598 850f......... 2,109
1947—Oct.. . ... 2,445/ 157] 1,154 472 141 52 55 60| 354] 164 24| 124] 168 PVt I 101
Nov.. 2,194 127 936 506 150 104 42 20 311 524 274 108 160 1700 eun. 20
Dec...... 3,224 972 996 545 218 83 53 24 333 80 119 116 153 250 ... 441
1948—]Jan...... 2,879 401 1,069 516 223 73 78 66 453 254 68 126 313 /2§ AN 93
Feb. 2,402 142 850 518 266 69 182 11 364 433 230 134 149 28| e 384
Mar. 3,546 608 850 579 596 110 465 17 321 92 51 152 185 28! ... .. 133
Apr...... 3,109 154 909 571 332 42 555 71 475 173 —34 150 162 i 125
May..... 2,604 124 933 530 249 28 388 1 352 577 106 142 101 10f......... 43
June..... 57,281[{ 1,508 930 559 432 31 233(53,077 491 348 553 174153,475 349). ... 432
July..... 83,698 286 &1,155] €772 155 —43 152 611 609 455 276 142 362 250 183 145
Aug...... 2,207 114 810 530 129 110 72 13 430 607 100 186 100 21 192 198
Sept 2,915 570 717 481 277 256 53 6 555 38 304 140 135 23 196 80
Oct,..... 2,724 212 7915 482 r194| 2260 46 81| »535 159 —~12 132 128 18 226 67

# Preliminary
1 Net receipts are total receipts less social security employment taxes, which are appropriated directly to the Federal old-age and survivors

insurance trust fund.

respectively,

Novemser 1948

2 Excess of receipts () or expenditures ( —).
3 Excluding items in process of collection beginning with July 1947.
4 For description, see Treasury Bulletin for September 1947.

5 Including 3 billion dollar transfer to Foreign Economic Cooperation Trust Fund, from which expenditures are made in later months,
8 Change in classification.
7 Inciuding receipts_from renegotiation of war contracts, which for fiscal years 1946-1948 amounted to 1,063, 279, and 161 million dollars,
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES*

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

PRINCIPAL ASSETS AND LIABILITIES

Liabilities, other than

. N 1
Assets, other than interagency items interagency items

U. s.

Com- Bonds, notes, Pri-
. modi- Ixxxxlvestt- Land, fDe-d and deben- Gov- vately
Corporation or agency Loans| ties, ents struc- | frre tures payable €= | swned
Te- sup- tures and |Other Other | ment | ; ¢
Total || Cash| .; 1P " | undis- | as- liabil- | inter- | "€
ceiv- | plies, | U, S. Oth and trib ¢ Fully iti est
able | and | Govt. e | equip-| 07 | SetS | oyar. ities | est
secu- uted Other
mate- | secu- | Lo o, | ment | anteed
rials | rities | F1H1€8 charges by U.S.
All agencies:
June 30, 1947, ........... ... ... 329,666((1,792| 7,662 851} 1,777 3,565{12,691 165{1,163 83 506| 2,04526,763 269
Sept. 30,1947, ... ... . ... 31,037(|1,556] 9,212| 1,093] 1,725| 3,553}12,662 283 953 84 667| 2,144(28,005 138
Dec. 31,1947 . ...t 30,966(/1,481| 9,714 8221 1,685| 3,539(12,600 247] 879 82 689] 2,037(28,015 143
Mar, 31,1948, ....... ..., 31,107((1,369(|10,134 570| 1,845| 3,526(12,535 245| 882 76 781| 1,868(28,233 150
Mar, 31, 19484, ......... . ...|19,912 646|10,134 462| 1,845| 3,524/ 2,723 101 479 76 7811 1,142{17,764 150
June 30, 1948¢4.............. ..120,120(}1,042(10,373 251} 1,684} 3,531| 2,458 11] 7711 41 863! 1,187|17,875 154

Classification by agency,

June 30, 1948 ¢

Department of Agriculture:
Farm Credit Administration:
Banks for cooperatives........... 288 13 229|...... 43(...... (%) (5) 2 1 272 16

Federal intermediate credit banks. 529 4 43| ...,
Production credit corporations....| 99/  ff......f.. ... 66/  31|......| &) | (&) |....... .. ... (%) 98[......
Regional Agricultural Credit Corp..| 2l 1] (&) 1. e doa] @& G oot %) 20000

Agricultural Marketing Act Re-

volving Fund................. ()
Federal Farm Mortgage Corp. . ... 1
Rural Electrification Administration. *)
Commodity Credit Corp............ 542
Farmers’” Home Administration. . ... 4
Federal Crop Insurance Corp........ 1
Housing and Home Finance Agency:
Home Loan Bank Board:
Federal home loan banks......... 667 26 475(...... 164)......|...... [©)] ... ... 307 101 120 138
Federal Savings and Loan Insur-
ance Corp.. . ovivvnninnnenon. 196 oo fenenn 190} ... e K] I A 5 191)......
Home Owners’ Loan Corp........ 452 10 421(...... 12 7. (O] 1 3 3 16 4334....
Public Housing Administration and
affiliate:
Public Housing Administration. ... 517 19 2821 (%) 8 ¥ 202 (%) 6 & |.o..... 10 507|......
Defense Homes Corp............. 53 Y4 ISP IRV DAV PPN IR (%) F: 75 I RN (3) 53]......
Federal Housing Administration.. ... 217 46 23 ® 136 (3 1 [©) 1. ...... 27 142 48|. ...,
Federal National Mortgage Association. S51f..... 3| AU PR BV I ) [ 2 I DO, 3 48|......
Reconstruction Finance Corp.6. .. ...]| 1,617| 129 909|...... (%) 108 2 *) 469|. . o P 120| 1,497]...
Export-Import Bank................. 2,253 (3 1 2,229 ... 0. oLl [ 20 PR 231 . 175 2,078|......
Federal Deposit Insurance Corp....... 1,023 3 O [©) 1,007 ool %) A 6| 1,018{......
Federal Works Agency....oovvvvunn.. 2261 (5) 88| v 136 ®) 20 e O] 226|......
Tennessee Valley Authority........... 797 3 2 130 7740, ] A PN 14 782|......
Allother.........oooviivu i, 8,638 35| 3,809 17| () 3,385 1,339 9 44y, ..., (%) 41| 8,597{......
CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY
June 30, 19484
Fed. Mar. 31
: Rural Home : Ex- .
Fed. | inter- | Banks| Com- Farm- Public | Fed. |R.F.C. 1948,
Purpose of loan Farm | medi- | for co-} modity tE}ie‘:c; ers’ 2‘:’;3' Hous- | home | and pf;,flt' All All all
Mort. | ate |opera-| Credit | “{32%" | Home| %2 ing | loan |affili- | - | other acgien- agencies
Corp. cb:?l;; tives | Corp. | o | Adm. | gO20 | Adm. |banks| ates Bk es 4
To aid agriculture............. 94| 5131 232 144 854  543|....... | ..o [C 70 PN 61 2,386 2,399
Toaid homeowners...........|......|oeova] oo iie ] 424 .. 135)...... 75 633 623
To aid industry:
Railroads. ... .oovevvvnene o oo i i 144|...... 3 147 147
L0 7 Y o  IP 224|...... 36 260 258
To aid financial institutions:
2 2T ) - U P O I S O O Y 1...... 4 5 5
(0737 JUNIEIDI IR IRPRPI I PR U PRNDENDE Y T 475 Sloo ool 481 379
Foreignloans.............oooiove]iigeene]oinvadon oo ieaen e e 227) 2,236| 3,750{ 6,214 6,093
L0757 O P O I [ T T 282|...... 220|...... 109 611 613
Less: Reserve for losses........ 131 (%) 3 5 1 277 ) IR NN 47 7 8 364 384
Total loans receivable (net)... 80 513 229 139 854 266 421 282 475 909 2,229| 3,975[}10,373| 10,134

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

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

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

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

¢ Excluding U. S. Maritime Commission. Latest available figures for this agency, which are included in the totals for earlier quarterly dates
shown above, are as of Mar, 31, 1947. Inclusion of current data for the Commission will be resumed when available.

5 Less than $500,000. ¢ Includes War Damage Corp. (in liquidation).

Note.—This table is based on the revised form of the Treasury Statement beginning Sept. 30, 1944, which is on a quarterly basis. Quarterly
figures are not comparable with monthly figures previously published. For monthly figures prior to Sept. 30, 1944, see earlier issues of the
BULLETIN (see p. 1110 of the November 1944 BULLETIN) and Banking and Monetary Statistics, Table 152, p. 517,
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BUSINESS INDEXES

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

. . Construction
i hereal Do contracts s | Empplevment?
1035-39 = 100 awarded (value) 1939 = 100 Depart-

1923-25 = 100 Fac- ment Whole-

- tory | Freight store Con- sale

a Y |carload- sales sumers'] com-
Manu- rgllé’a ings* (val. |,prices | modity

factures X * | Non- 1030 = |1935-39 ue)*-l 1935-39{ pricest

Year and month Min- Rest-1 Al | agric 100 | =100 l1935_39) =100 | 1926
Total 1 Total || den- h 1 Factory iy =100

Non- | €rals tial other | cul- =100
Dur- dur- tural
able able

Ad- | Unad-|| Ad- J Ad- | Ad- | Ad- || Ad- | Ad- | Ad- | Ad- | Unad-| Unad-| Ad- Ad- | Unad- | Unad.

justed| justed|| justed| justed| justed| justed|| justed| justed| justed| justed} justed| justed| justed | justed | justed | justed
72 84 62 1 63 44 43 DI DI 103.7| 103.9, 120, 83} 123.8! 138.6
75 93 60 83 63 30 L1 1242 129 99] 143.3] 154.4
58] 33 57 66 56 44 .7) 80.2 110 92| 127.7 97.6
73 81 67 71 79 68 .2| 86.0 121 94 119.7 96.7
88 103 72 98 84 81 .91 109.1 142 105} 121.9] 100.6
82 95 69 89 94 95 .717101.8 139 105] 122.2 98.1
90 107 76 92 122 124 .017107.3 146 110 125.4] 103.5
96 114 79 100 129 121 .91 110.5 152 113| 126.4] 100.0
95 107 83 100 129 117 .7] 108.5 147 114 124.0 95.4
99 117 85 99 135 126 .9]7109.8 148 115] 122.6 96.7
110 132 93 107 117, 87 1) 1171 152 1171 122.5 95.3
91 98 84 93 92 50 .8j r94.8 131 108! 119.4 86.4
75 67 79 80| 63 37 84| 87.11...... 75.8] 71.8 105 97{ 108.7 73.0
58| 41 70 67 28| 13 401 77.2(...... 64.41 49.5 78 75 97.6 64.8
69| 54 79 76 25| 11 37| 77.5(...... 71.31 53.1 82 73 92.4 65.9
75 65 81 80 32| 12 48| 84.9f...... 83.11 68.3 89| 82 95.7 74.9
87 83 90 86 37 21 50| 88.5{...... 88.7| 78.6 92 88 98.1 80.0
103 108 100 99 55 37 70 95.1f...... 96.4] r91.1 107 100 99.1 80.8
113 122 106! 112 59| 41 741 101.4]...... 105.8{7108.9 111 107 102.7 86.3
89 78 95 97 64 45 80f 95.4...... 90.0] 84.7 89 991 100.8 78.6
109 109 109 106 72 60 81} 100.0{...... 100.0} 100.0 101 106 99.4 77.1
125 139 115 117 81 72 89| 105.8 107.5} 114.5 109 114| 100.2 78.6
162 201 142 125 122 89| 149 119.4 1| 167.5 130 1331 105.2 87.3
199 279 158 129 166 82 235) 131.1 .0| 245.2 138 1507 116.5 98.8
239 360 176 132 68| 40 92} 138.8 .7} 334.4 137 1681 123.6{ 103.1
235 353 171 140 41 16 61} 137.0 .4} 345.7 140 187 125.5] 104.0
203 274 166 137 68| 26 102] 132.3 .8} 293.4 135 207| 128.4| 105.8
170 192 165 134 153 143 161 137.0 .41 269.6 132 2641 139.3] 121.1
187, 220 172 149 157 142 169 145.2 .31 332.1 143 286| 159.2| 152.1
184 214 168 145 145 140 148 141.5] 151.4| 151.8| 297.9 139 260| 148.6] 134.1
183 214 173 136 139 122 152 143.0| 154.1| 154.5| 303.9: 137 2711 152.2 139.7
180 211 174 137 154 143 163| 143.5] 155.1] 155.5| 312.6 140 276] 153.3| 140.9
r185) 221 176 146 146 144 148 143.5] 156.2| 155.6] 314.2 150 266] 153.3| 142.0
185 r223 176 146 151 152 149| 144.1| 156.9| 156.6] 317.6! 142 267| 153.2| 145.2
187 225 175 148 132 129 134) 144.2] 156.7| 157.0] 320.9 146 272 156.3| 150.0
185 222 172 143 133 123 142] 143.4] 156.8| 155.9| 317.6 137 278 156.2 148.0
186 218 170 151 127 110, 140; 143.5] 155.0| 153.8| 319.3 142 290| 156.0| 147.3
185 219 168 148 136 116 152) 144.8} 155.2] 154.7| 327.2 137 288 157.1| 147.7
178| r208 163 140 155 136 170} 144.8; 154.5| 153.3| 321.8 135 287 158.4] 150.6
185 r211 169 150 166 150, 179] 145.2) 156.3| 157.8| 331.5 143 284| 160.3| 153.7
190, r216 172 153 183 168 195| 146.2} 158.9] 160.2} 345.3 142 204] 163.8| 157.4
194 223 176 155 184 170 196| 147.1} 160.0| 160.4| 350.1 145 279 163.8] 158.5
193 224 179 155 193 163 217) 147.3} 160.4| 160.8| 353.4 147 302; 164.9| 159.6
r190 230 173 156 197 161 227| 147.9| 161.1| 161.9| 365.7 149 303| 167.0] 163.2

1948
January.......... 193 189 229 178 154 191 152 223| 148.6] 161.2| 160.5{ 358.7 145 286] 168.8| 165.7
February......... 194 190] 226 180 155 187 152 215| 147.8| 159.8| 159.5| 354.1 139 286| 167.5| 160.9
March........ 191 188 229 177 142 181 148 208| 147.9| 160.1| 160.3| 358.4 130 285| 166.91 161.4
April........ ... 188 186 217 177 147 181 154 202) 147.2| 157.1| 156.1| 347.1 130 306 169.3] 162.8
May.....oovvvnnn 192 192 221 178 162 188 165 206) 147.7! 156.7| 155.5| 346.7 141 310 170.5] 163.9
June.......... ... 192 193 222 179 159 201 177 220! 148.8) 158.8| 158.2| 359.0 139 312 171.7] 166.2
July.......ooooe 186 187 219 169 153 205 187 219; 149.4] 159.6f 158.4| 360.0 138 316| 173.7| r168.7
August........... 191 194 222 176 159 201 177 220| 149.6] 159.9; 161.5[ 374.6 142 311} 174.5{ *169.5
September........ 192! 2196[| P224| »178| »155| 2196|| P164| P221|7150.7|7162.3(P163.7|...... 139 312 174.5] 168.5
* Average per working day. ? Preliminary. r Revised.

1 For indexes by groups or industries, see pp. 1404-1407. For points in total index, by major groups, see p. 1426.

2 Based on F. W, Dodge Corporation data; for description, see p. 358 of BULLETIN for July 1931; by groups, see p. 1411 of this BULLETIN,

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

4 For indexes by Federal Reserve districts and other department store data, see pp. 1413-1416.

Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882, September 1941, pp. 933-937, and October 1943, pp. 958-984;
for department store sales, June 1944, pp. 549-561,
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INDUSTRIAL PRODUCTION, BY INDUSTRIES

(Adjusted for Seasonal Variation)
[Index numbers of the Board of Governors. 1935-39 average=100]

1947 1948
Industry
Sept.{ Oct, | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. (May | June | July | Aug. | Sept.
Industrial Production—Total. ......................... r188 |-191 | 192 | 192 | 193 | 194 | 191 | 188 | 192 | 192 | 186 | 191 |»192
Manufactures—Total.................c.coivviiiininnn. 192 | 197 | 199 | 198 {201 | 201 | 200 | 195 | 197 | 198 {191 | 197 |»198
Durable Manufactures..........coooveieeneinnnenn. r216 | 223 | 224 |7230 | 229 | 226 | 229 | 217 | 221 | 222 | 219 | 222 |»224
Ironand Steel 1... .o ivnin i iiiieeinineennans r190 (7205 [7203 [7206 | 203 | 203 | 207 | 177 (r208 {208 \r201 § 207 | 213
2483 - 188 | 198 [ 197 | 196 | 197 | 196 | 190 | 151 | 193 | 196 | 186 (7200 | 204
Steel 1. L i i i i it it r208 7226 |r223 |r228 }r225 | 226 | 234 | 208 [r236 | 236 | 228 [r235 | 243
Openhearth.........coiiiiiiiiiiieiiiinienennnn r172 {185 j7183 |*186 | 182 | 180 | 184 | 154 | 183 |7181 | 176 (7179 | 185
b D) (T 7 ¢ (S r469 517 |r510 7524 {r527 [7553 [r589 [593 {7608 |7630 [7597 {7635 | 656
Machinery.......oooovnvieenonns e e e 276 | 280 | 281 | 288 | 285 | 284 | 283 | 275 | 273 |r277 [r267 | 269 |P27?
Manufacturing Arsenals and Depots®.............. [RUR SRS PURPINN PRI SRR DI DRI DU PP PO PR B PR (RN
Transportation Equipment. .. .....coovuueunreeanenneansnnns 227 | 232 | 234 | 244 | 244 | 232} 240 | 237 | 218 |r222 |r235 | 231 |r227
Automobiles (including parts).......coovveviiernnen.. 197 | 198 | 200 | 206 | 206 | 192 } 202 | 197 | 179 |r185 {204 | 199 |~193
(Aircraft; Railroad cars; Locomotives; Shipbuilding—
Private and Government) 2........... ... RPN PR PR Y P I IR O B RPN v foeeen
Nonferrous Metals and Producis. .. ... e tearecaeeraearenas 174 | 179 | 185 | 189 | 195 | 199 | 201 | 200 | 196 |r194 | 185 | 186 |r190
Smeltingand refining. .......ooviiiiiii it 182 | 176 | 177 | 183 | 188 | 190 | 192 | 203 | 203 | 194 | 188 { 190 |#193
(Copper smelting; Lead refining; Zinc smelting;
Aluminum; Magnesium; Tin) 2. .....oovvnvenn oo deenei]oveeifeneon b AU PO S DI N AP SURPUN
Fabricating.......oo. v i iininineneerenannnns 171 1 180 | 188 | 192 | 198 | 202 | 204 | 199 | 194 | 193 | 184 | 185 |»189

(Copper, products; Lead shipments; Zinc shipments;
Aluminum products; Magnesium products; Tin

consumption) 2. ....cciiiieieiaaann e PO P PP JAPR DU I RO RN ISP R I PR PN
Lumber and Products..... eeeesrarerees et vevevo | 140 | 143 | 150 | 153 | 155 | 150 | 151 | 145 | 142 | 140 | 142 | 149 |?145
Lumber......... ettt 128 | 128 | 137 | 139 | 143 | 135t 137 | 132 | 131 | 129 | 135 | 140 [»13S
Furniture. . c.covvvvnnnnnnns e ieererecas e ool 164 | 172 1 176 | 181 | 179 | 178 | 178 | 169 | 163 | 161 | 157 | 165 [»164
Stone, Clay, and Glass Products..... Cetrires et veve.| 202 | 201 | 201 | 205 | 202 | 207 | 211 | 211 | 206 | 207 } 200 | 210 |»209
Glass Products. . vovvieeiri et iirrrtrnieanineiann 219 |1 210 1 207 | 199 | 187 1 197 | 205 | 212 | 201 | 199 | 185 {r207 | 207
Plate glass. . . ..oovit ittt it iiieiierieonnan. 151 | 156 | 143 | 141 | 149 { 166 { 160 | 165 | 152 { 170 | 123 } 172 | 152
Glass containers. ... 243 1 229 | 220 | 218 | 200 | 208 | 219 { 227 | 218 { 208 | 206 {218 | 226

Cement. ..... NN
Clay products. . ...........
Gypsum and plaster products. .
Abrasive and asbestos products. .

Other stone and clay products2............ e B RO U Y M .. P R P NN S e
Nondurable Manufactures............. Creiaeeanee
Textiles and Products. ......oooviiuiiiiiiniininnniinannan.
Textile fabrics. ........ e et et et
Cotton consumption. . .
Rayon deliveries . ...... FEERRE ettt
Nylon and silk consumption 2..........covveienn.. co.
Wool textiles. ...... ... iiiruirniiinisienennanns

Carpet wool consumption. .
Apparel wool consumption. .
Wool and worsted yarn. ...

Woolen yarn. ........
Worsted yarm.....o.eevvrrnnnnennnnnnsns
Woolen and worsted cloth.............oouu.
Leather and Products.............. e bt ve et it aaan
Leather tanning.......... e a et
attle hide leathers.........coiiiiieiiiinnennnnn.
Calf and kip leathers.........
Goat and kid leathers. .
Sheep and lamb leathers.
Shoes.......ooviiiiininnns
Manufactured Food Products.......coveveiveveueiicannannn.
Wheat flour. .. ... iieiiniiverrnrrnessosreasaronens
Cane sugar meltings2. . .......... oo PPN
Manufactured dairy products.............. eneae s
Butter .........000euiun ettt
Cheese. .. ... iiiiinianarninnnennnsarasnsnasns
Canned and dried milk..........coovvuviiiuis,
Icecream.............. e eee i
» Preliminary. - Revised.

1 Stee] indexes have been revised beginning January 1947 to eliminate the holiday allowance for Labor Day, previously used in computing
daily average output on which steel indexes are based. Revised figures for steel and the iron and steel group prior to September 1947 are avail.
able on request. Resultant revisions in total manufactures index prior to September 1947 are as follows: April, 195; May, 192. For changes
in durable manufactures index and in the total index see p. 1403,

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

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

1947 1948

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

Manufactured Food Products—Continued

Meat packing. ...cooiiiiiiiniiiiiieiiiieane 146 | 142 | 170 | 160 | 150 1 147 | 131 | 125 } 127 | 152 { 135 | 126 | 133
Porkandlard..........coiiiiiiiiiiiinnieniainns 144 1 141 1 185 ] 173 | 156 | 161 | 140 } 136 | 145 | 176 | 149 | 128 | 136
Beef. i i et e 153 | 146 | 159 | 154 | 154 | 141 | 131} 122 } 116 | 135 | 124 | 125 | 133
Veal. . i i i e i e e 174 | 171 | 190 | 149 | 128 | 115 98 | 102 | 104 | 134 { 140 | 147 | 146
Lamband mutton........o.oiiinniiniineinnnes 99 | 109 | 114 | 107 98 | 102 91 83 74 94 89 92 | 101
Other manufactured foods................coiviiiiin, 163 | 161 | 160 | 164 | 165 | 168 | 167 | 166 | 168 | 169 | 167 | 159 {2166
Processed fruits and vegetables . | 149 | 134 { 129 | 138 | 141 | 144 | 155 | 147 [ 150 ] 159 § 142 | 107 |»143
Confectionery....... 125 | 134 ] 144 | 150 | 144 | 149 | 143 } 138 | 138 | 124 | 117 | 119 |.....
Other food products 174 | 172 ) 171 3173 | 174 | 177 | 174 | 176 | 178 | 179 | 182 | 180 7179
Alcoholic Beverages. .. ..v.vu et iinineerounenerinanensans 198 Y 229 | 219 ) 167 | 167 | 198 | 191 | 182 ) 167 | 170 | 173 | 179 | 189
Malt liquor.....oeiviienineieneannnns [N 196 | 204 | 203 | 165 | 169 | 171 | 157 | 153 § 141 { 145 | 155 | 165 | 176
WHISKEY . . ot v it ittt iieieiieeie i iiaiaes 78 71 1 S 37 ] 115 | 152 | 160 | 157 | 114 86 73 o1
Other dlstzlled F:3 531 914 30N 277 | 323 | 119 94 | 220 | 431 | 526 | 383 | 294 | 393 | 402 | 346 | 211
Rectified HQuors. .o vvvvviiiiiiiiiiiineiiniineeanres 297 | 468 | 562 | 376 | 264 { 310 | 239 | 255 | 245 | 243 | 242 | 274 | 336
Industrial Alcohol from Beverage Plants.........ocovveuiviifonani]inniidoeeoenad]oencoecc oo oeiibonac e oo b o oo o e
T0DAcCO ProQuctS. ... eiiinnnninerirnennnnsnenas 163 | 175 | 169 | 149 | 153 | 155 | 164 | 183 | 163 | 166 | 148 | 178 | 168
L85 723 - S 113 | 126 | 124 | 100 | 104 | 113 | 102 | 101 | 105 | 108 98 | 113 | 127
CIgarettes. . vttt ittt it s et i 213 | 229 § 224 § 201 | 204 | 203 | 225 | 257 | 222 | 226 | 200 | 242 } 218
Other tobacco products. . ..o iinitiinnneieinnanrvnnn 83 80 68 61 69 70 67 75 68 68 63 75 78
Paper and Paper Products. . ....o.ouiiueireninernnnnenaes 159 | 163 | 165 1 158 | 163 | 163 | 166 | 168 | 169 | 165 | 150 | 165 | 166
Paper and pulp 153 § 157 | 160 | 153 | 157 | 158 | 160 [ 163 | 164 | 159 | 146 | 161 | 160
Pulp......... . 170 f 177 [ 182 | 168 | 174 | 177 | 178 | 180 | 187 { 183 | 172 | 194 | 183
Groundwood pul 110 | 105 97 96 88 94 90 97 | 104 | 106 | 117 | 122 | 116
Soda pulp. ... . 104 ] 107 | 112 | 107 | 109 | 110 | 103 | 108 | 112 | 111 96 | 110 | 107
Sulphate pulp. . .. 259§ 275 | 281 | 255} 276 | 269 | 285 | 293 | 309 | 301 { 283 | 328 | 301
Sulphite pulp. .c.oov it i i i 149 | 154 | 159 { 148 | 151 | 161 t 153 | 151 ] 151 | 146 | 135 | 150 | 14S
2 1 P 150 ] 154 | 156 | 150 | 155 | 155 | 157 | 160 | 160 | 156 | 142 | 155 | 156
Paperboard. ... ..oviiiiiiiiii i 182 | 184 | 186 | 177 | 187 | 179 | 192 } 192 | 191 | 187 | 165 | 184 | 189
Finepaper. . ....iviiiiiiiniiiiiiiiiiinnens 87 89 89 86 86 88 85 87 86 36 74 83 83
Printing paper.............. 157 | 167 } 168 § 162 | 162 | 170 ] 161 | 166 | 169 | 168 | 150 | 160 | 161
Tissue and absorbent paper 151 | 152 | 158 § 158 | 163 | 161 | 161 | 171 | 169 | 157 | 160 | 161 | 163
Wrapping DAPer ..ot vvivivivenranrraennenins 135 | 141 | 146 [ 139 | 145 | 150 | 148 | 151 { 150 | 145 | 135 | 152 | 148
Newsprint.....oovviieiiiiieneinionnennans 97 91 90 88 82 83 82 89 95 94 93 96 93
Paperboard containers (same as Paperboard)........... .o focei]eenifoet]onns PR AP RPN FIPIY PO (R DN PRV
Printing and Publishing. ...... .. .cociviiiiiiininnnnanann 144 | 152 | 152 | 146 | 148 | 157 | 150 | 154 | 156 | 157 | 147 | 155 | 154
Newsprint consumption ......ooveeevienerenennenas. 131 1 138 | 137 | 131 | 134 | 144 | 139 | 143 | 143 | 146 | 145 | 149 | 147
Printing paper (same as shown under Paper)............fc.oofoeeifoeenfoeeido o oe oo feeecleenedoeee e ee o o
Petroleum and Coal Products. .......cccveuueiieeannansonnn P203 |p204 1P205 9208 |p214 |#215 |p211 {P213 |2220 |P220 |v217 (2222 (v212
Petroleum refining 2..........ccveiiiiiiiiiinneineneeee e oocbeen e e e e e
Gasoline. . vttt i e i e e 162 | 162 § 159 | 160 | 159 | 155 } 154 { 164 | 170 | 173 | 170 | 173
Fueloil..... . L.] 183 | 187 | 186 | 193 | 201 [ 206 { 200 { 194 | 196 | 194 | 192 | 194
Lubricating 154 | 160 | 162 ] 170 | 163 } 164 | 164 | 158 | 159 | 155 | 154 | 162
Kerosene................ 169 | 177 | 178 | 187 | 199 | 213 | 210 | 197 | 187 | 196 | 193 | 182 |. .. ..
Other petroleum products®............ooovvvee oo e oo e e
Coke........covvnen 170 | 177 } 177 | 179 | 178 | 179 | 166 } 137 | 174 | 175 | 170 | 178 | 181

By-product coke. . ..
Beehive coke. .. ...viieiiuir it 439 | 449 | 414 | 440 | 442 | 421 § 237 | 186 | 421 | 407 | 318 | 447 | 443

Explosives and ammunition 1. . ... ... oo o e e e e
Other chemical products®, ........coveeiiinennrnenend]eonae|enebioi o] eaa]eeens

Rubber Products. .. ....oooviiiviiiiniiiiiiiiniiainaneanas 217 | 223 | 225 | 230 | 223 | 215 | 205 | 200 | 201 | 205 | 200 | 207 |»211

162 | 163 | 162 | 160 | 161 | 146 | 149 | 168 | 164 | 160 | 166 |#161

156 | 159 | 153 j 152 | 148 99 | 103 | 160 [ 147 | 134 | 150 |»148
163 | 169 | 164 | 161 | 155 97 | 102 | 171 | 157 [ 143 | 158 {»156
126 | 119 | 111 } 112 | 118 | 108 | 105 | 116 | 105 | 100 | 117 |»119
166 | 165 { 166 | 165 | 167 | 169 | 171 | 172 | 173 ) 172 | 174 {7168

? Preliminary. r Revised.  1Series included in total and group indexes but not available for publication separately.
? This series is in process of revision.

Note.~For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August
1940, pp. 753-771 and 825-882.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES
(Without Seasonal Adjustment)

[Index numbers of the Board of Governors.

1935-39 average=100]

1947 1948
Industry
Sept. | Oct. | Nov.| Dec. | Jan. | Feb. | Mar. | Apr. | May } June | July | Aug. | Sept.
Industrial Production—Total. ......................... 190 | 194 | 193 {7190 | 189 | 190 | 188 | 186 | 192 | 193 | 187 | 194 |»196
Manufactures—Total....................ccooiiiiiiinn. 196 | 200 | 200 [r197 | 197 | 197 | 197 | 193 | 197 | 199 | 193 | 199 |7202
Durable Manufactures..................ooviviennn r218 | 224 | 224 {228 | 226 [v224 | 228 | 217 | 222 | 223 | 220 | 224 2226
Iron and Steell. .. ..o iin.. e T190 (205 [*203 [*206 | 203 | 203 | 207 | 177 |r208 |r208 {r201 (207 | 213
Pigiron.....coovuiiniiiiin i i i s 188 | 198 | 197 | 196 | 197 ) 196 | 190 | 151 | 193 | 196 | 186 |7200 | 204
Steell L e e e e e e r208 (7226 |*223 |r228 [r225 | 226 | 234 | 208 {7236 [7236 | 228 |r235 | 243
Openhearth..... ...t r172 17185 7183 |*186 ) 182 | 180 | 184 | 154 | 183 [+181 | 176 {*179 | 185
Electric....... et e e e e r469 |r517 {r510 [7524 |r527 |r553 |r589 [r593 |r608 (7630 |r597 |7635 | 656
Machinery.....c.oooviviiiiiinnn. 276 | 280 | 281 | 288 | 285 | 284 | 283 | 275 | 273 |r277 (267 | 269 |p271
Manufacturing Arsenals and Depots?. ...  ohooofeeeneee o e eeen e oo e e e
Transportation Equipment. ... ..., 227 | 232 | 234 | 244 | 244 | 232 | 240 | 237 | 218 |r222 (7235 | 231 |r227
Automobiles (including parts). ... ...cvvveereinneennenn 197 | 198 | 200 | 206 { 206 { 192 | 202 | 197 | 179 {185 |7204 | 199 |7193
(Aircraft; Railroad cars; Locomotives; Shipbuilding—
Private and Government)2..........ovvveivnneneenoenaovnaooiido oo oo e e e e e
Nonferrous Metals and Products. ........coovvviiiinninnn. 174 | 179 | 185 | 189 | 195 | 199 | 201 | 200 | 196 | 193 | 185 | 186 |»190
Smelting and refining. . ......... . .. i il 182 | 176 | 178 | 183 | 188 | 190 | 193 | 203 | 203 | 193 | 187 | 190 [»193
(Copper smelting; Lead refining; Zinc smelting:
Aluminum; Magnesium; Tin)2. . ..... ..ol oot oo oo oo e e e e PP P
Fabricating...... ..ot 171 | 180 | 188 | 192 | 198 | 202 | 204 | 199 | 194 | 193 [ 184 | 185 |7189
(Copper products; Lead shipments; Zinc shipments;
Aluminum products; Magnesium products; Tin
consumption)2. ... ...iiiiiiiinninonnneerennfeonediiieeii i e oo e e e PPN S SN
Lumber and Products. . .......ooviiniiieiiinnennineenns 150 ) 150 | 148 | 140 | 138 | 137 | 143 | 144 | 144 | 148 | 151 | 159 |»155
Lumber. . it i e e e 143 1 138 1 133 | 119 | 117 ) 116 | 125 | 131 | 134 | 141 | 148 | 156 {»151
Furniture. . .. oottt it ittt eenie e 164 | 172 ) 176 | 181 | 179 | 178 | 178 | 169 { 163 | 161 | 157 | 165 {7164
Stone, Clay, and Glass Products. . . . 210 | 210} 206 | 200 | 190 | 193 | 201 | 208 | 211 | 209 202 | 218 |»218
Glass products...oou vt i e 223 | 215 | 209 | 187 | 184 | 193 { 205 { 212 | 212 | 197 | 179 | 213 | 210
Plate glass. . . .ooiiiinn i 151 | 156 | 143 | 141 | 149 | 166 { 160 } 165 | 152 | 170 | 123 | 172 | 152
Glass containers. . . . e 248 | 236 | 231 | 203 | 196 | 201 | 219 | 227 | 233 | 206 | 198 {7227 | 230
Cement........... 198 {202 | 192 ] 178 | 161 { 158 | 160 | 183 | 196 | 203 | 207 | 210 | 213
Clay products 166 | 169 | 169 | 172 | 166 | 160 | 169 | 168 | 171 | 175 | 169 | 180 |»180
Gypsum and plaster products..... 225 | 236 | 240 | 242 | 236 | 235 | 238 | 246 | 243 | 243 | 238 | 250 |P248
Abrasive and asbestos products. .. .. o] 226 | 224 | 226 | 244 | 215 § 242 | 248 | 244 | 244 7249 [r248 | 249 [»249
Other stone and clay products2........ ..ot oo oo o e PP PO DI
Nondurable Manufactures......................... 178 | 181 | 180 | 171 | 173 | 176 | 173 | 174 | 177 |} 179 | 171 | 179 |»184
Textiles and Products. . ............... 160 | 164 | 172 | 163 | 179 | 179 | 175 7175 |"177 | 174 |*154 | 166 |»170
Textile fabrics. ...... R R R 152 | 159 | 149 | 165 | 166 | 161 {162 |7163 | 159 |7138 | 152 |»156
Cotton consumption 139 | 149 | 131 | 153 | 153 | 147 | 147 | 147 | 140 | 115 | 127 | 132
Rayon deliveries. ......... .. ... oo, 280 | 290 | 287 | 300 ; 296 | 303 | 298 | 308 | 313 | 323 | 318 | 319
Nylon and silk consumption2............ ... oo oo oo oo e
Wool textiles. . ......ooiiiiiiiiiiiiiiiiiiinn, 168 | 167 | 172 § 166 | 181 } 185 | 177 | 179 ) 179 | 176 [r137 | 168 [.....
Carpet wool consumption. ................... 192 | 194 | 196 | 183 | 212 | 212 | 216 | 227 | 226 | 220 | 158 | 226 |.....
Apparel wool consumption. ............c..... 184 ( 185 | 182 | 171 | 192 | 202 | 190 | 196 | 191 | 184 | 153 | 180 |.....
Woolen and worsted yarn. .......oovivuunn.nn 162 | 160 | 164 | 161 | 172 | 176 | 166 | 164 | 163 | 162 [r125 | 150 |.....
Woolen yarn........oeviiniiniiniiennnn. 144 | 140 | 142 ] 141 ) 152 | 154 | 144 | 146 | 145 | 146 |-114 | 238 |.....
Worsted yarn.........ovveiiiinannan., 188 | 188 1 194 | 189 | 200 | 206 | 196 | 190 | 189 | 185 | 140 | 166 |.....
Woolen and worsted cloth.................... 159 | 159 } 167 | 164 | 175 | 181 | 171 { 171 | 172 | 172 [r137 | 159 {.....
Leather and Products.......oooviiiniiiii i
Leather tanning...........oiiiiiiiininneninnennnnann
Cattle hide leathers. ... ....... ..o
Calf and kip leathers.............cooviin i
Goat and kid leathers............... ..ot
Sheep and lamb leathers.
Shoes...ovvvvi i
Manufactured Food Products. .. .....ccvuuieuinninnnnnnnn..
Wheat flour. . ..ot i
Canesugarmeltings 2...........oiiiniiinnnnnannnn,
Manufactured dairy products
Butter. ..o e
Cheese. . vt i i i
Canned and dried milk.................. ... .. ...
Icecream..... ...
? Preliminary. r Revised.

1 Steel indexes have been revised beginning January 1947, as described on p. 1404. Durable manufactures index was revised to 209 in July
1947, as a result of steel index revision. For changes in the total index see p. 1403,
2 Series included in total and group indexes but not available for publication separately.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued
(Without Seasonal Adjustment)

[Index numbers of the Board of Governors.

1935-39 average=100]

1947 1948
Industry
Sept.| Oct. { Nov.| Dec. | Jan. | Feb. [ Mar.} Apr. | May [ June | July | Aug. | Sept.
Manufactured Food Products— Continued
Meat packing. ... .. ovvvunneriiniiin it 144 { 189 | 187 | 175 | 141 | 121 | 116 | 127 § 151 | 126 | 111 { 124
Pork and lard.. .. 133 | 216 [ 229 { 204 | 158 | 130 § 124 } 145 | 176 | 132 | 99 | 108
Beef.......... 159 { 165 | 154 | 157 1 130 | 119 } 115 } 116 | 132 | 125 | 127 | 144
Veal oo e e i e e 195 1 203 { 140 { 119 | 101 92 1 100 ; 108 | 134 | 140 | 144 ] 160
Lamb and mutton 113 { 114 ; 164 | 103 | 103 891 80 76 | 87 ] 8| 90 ] 109
Other manufactured foods............ ..ot 196 | 179 | 167 | 161 | 152 | 152 | 149 | 148 | 152 | 160 | 174 | 180 |r197
Processed fruits and vegetables. 290 | 173 | 118 | 108 92 91 85 90 97 | 122 | 184 | 203 |»280
Confectionery 162 | 176 1 170 | 152 | 148 | 151 | 133 | 114 | 106 92 96 | 129 |.....
Other food products 177 | 181 | 180 | 176 | 167 | 168 | 167 { 169 | 175 | 181 | 185 | 183 |»183
Alcoholic Beverages. .. ......ouuuiiiiaeiniiiiniincnaeonn, 206 | 252 | 196 | 146 | 142 | 176 { 172 | 178 | 173 | 186 | 188 | 184 | 195
Malt HAUOT. oot i et et eei et anaeaans 197 | 190 § 157 | 132 | 139 | 154 | 146 { 160 | 161 | 183 | 194 | 189 | 178
WhisKeY . vttt it i i i i e 78 71 1 S 37 | 115 | 152 § 160 | 157 | 114 86 73 91
Other distilled spirits. ......vviv i iinn. 379 | 837 | 251 1 103 | 143 | 250 | 342 § 230 | 177 | 243 § 233 | 187 | 289
Rectified liquors.......coviiiiii i, 297 | 468 | 562 | 376 | 264 | 310 | 239 | 255 | 245 | 243 § 242 | 274 | 336
Industrial Alcohol from Beverage Plantst... ... ... ... .. ]eeeefoveidoaiviecc oo oo oo e oo e
Tobacco Products. . .oooovv it iiiiiiinaniiinennnan 172 | 181} 172 | 139 | 153 | 147 | 155 § 173 | 163 | 173 | 154 | 184 | 178
L0873 S 113 | 126 | 124 { 100 | 104 | 113 | 102 | 101 | 105 | 108 98 | 113 | 127
Cigarettes. . ... v i i e e 228 | 238 | 228 185 | 204 | 190 | 209 } 239 | 222 | 237 | 210 | 255 | 233
Other tobaccoproducts. . ... .o viiin iy, 89 85 70 54 67 68 67 75 68 70 63 73 83
Paper and Paper Producls. . .......ccoiiunieineninninnn. 159 | 163 | 165 | 157 | 163 | 163 | 167 | 169 | 170 | 165 | 149 | 165 | 165
Paper and PUID . e e 153 | 157 | 160 | 152 | 157 | 159 ] 160 | 163 |} 164 | 160 | 145 | 160 | 159
Pulp.....o.vovivn..n 170 1 177 182 | 168 | 174 [ 178 | 179 | 182 | 188 | 183 | 170 | 192 | 181
Groundwood pulp 98 97 | 103 97 91 98 96 | 107 | 112 | 107 | 104 | 107 | 103
Soda pulp..... 104 | 107 | 112 | 107 | 109 | t10 { 103 | 108 | 112 | 111 96 | 110 | 107
Sulphate pulp. . L.f 259 ] 273 | 281 | 255 | 276 | 269 { 285 | 293 | 309 | 301 | 283 | 328 | 30t
Sulphitepulp.......oooii ity 149 | 154 | 159 | 148 | 151 | 161 | 153 | 151 } 151 | 146 | 135 | 150 | 145
Paper. e e 150 | 154 | 156 | 150 | 155 | 156 { 157 | 160 | 160 | 156 | 141 | 155 | 156
Paperboard. ... ..o ivininnn .. 182 | 184 | 186 [ 177 | 187 § 179 | 192 | 192 | 191 1 187 | 165 | 184 | 189
Finepaper.......o..iiiiiiiiii i, 87 89 89 86 86 88 85 87 86 86 74 83 83
Printing paper. . .. .veee e rennennennnnn., 157 1 167 | 168 | 162 | 162 | 170 | 161 | 166 | 169 | 168 | 150 | 160 | 161
Tissue rnd absorbent paper................... 151 | 154 | 158 | 153 | 161 | 167 | 161 | 173 | 169 | 160 | 153 | 161 | 163
WrapDping Paper......veuieernenerienennnnnn. 135 | 141 | 146 | 139 | 145 | 150 | 148 | 151 | 150 | 145 { 135 | 152 | 148
Newsprint. ... .ouvt it it 97 91 91 87 82 83 82 91 95 95 9t 95 93
Paperboard containers (same as Paperboard)...........[.....|.....f ..o oo oo e
Printing and Publishing. ... ... iueeeineeenniaennnnnnin. 145 | 156 | 158 | 150 | 144 | 155 | 153 | 159 | 159 | 156 | 137 | 147 | 155
Newsprint consumption. .....c..covevenuiannan. 132 | 145 | 149 | 138 1 125 | 141 | 145 | 151 | 149 | 144 | 125 | 134 | 149
Printing paper (same as shown under Paper)........{.....{..... ... oo oo e e b e
Petroleum and Coal Products.......oovvive i iieinanenn 203 (r204 (205 |p208 |p214 |p215 |p211 |p213 2220 |p220 |v217 |p222 |»212
Petroleum refining 2...... ... o o b
Gasoline. . ...vieiiiii i i e 162 | 162 | 159 | 160
Fueloil . ... oo i e 183 | 187 | 186 | 193
Lubricatingoil.........cooviviii .. 154 | 160 ) 162 | 168
Kerosene.......... 168 | 177 | 183 | 192
Other petroleum products Y [T P e P
Coke............. 170 | 177 | 177 | 179
By-product cok . . . 162 | 169 | 170 | 171
Beehivecoke. . ... .. .. .l 439 | 449 | 414 | 440
Chemical Producls......... 248 | 251 | 252 | 255
151 | 152 | 153 | 155
143 | 145 | 149 | 150
295 | 2694 | 297 | 299
425 | 427 | 431 | 438
Explosives and ammunition .. ... ... oo e e nn oo e
Other chemical products 2. . ....oviiv it inene]ecaa oot
Rubber Products.......cooovvuveenonnn 217 | 223 | 225 | 230
Minerals—Total.................. ... 158 | 158 | 155 | 151
Fuels. oot 160 | 162 | 163 | 162
{00 o7 153 | 156 | 159 | 153
Bituminous coal.......... ..o il 161 | 163 | 169 | 164
Anthracite. . ......o it 122 ] 126 | 119 | 111
Crude petroleum. .. .. vovt it 164 | 166 | 165 | 166 | 165 | 167 | 169 | 171 | 172 | 173 | 172 | 174 {»168
Metals. o oo e 145 | 132 | 106 &5 81 83 82| 126 | 144 | 153 |r147 | 149 {»148
Metals other than gold and silver 183 | 136 { 101 97 1 103 | 103 | 178 | 210 | 226 | 215 |»213 |»211
Ironore................ 257 | 159 76 70 73 77 | 228 |1 302 | 331 | 325 | 324 | 314
(Copper Lead; Zinc)!.. .. .. A AU .. FUES Y DRIV DU
Gold. ot e 62 62 57 56 53 51 51 50 52 55 ..o
E 1 PO 63 73 78 68 65 61 68 67 63 56 f.o... ...

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

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

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

Not
1940, pp. 753~771 and 825-882

NoveMmser 1948
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES

(Without Seasonal Adjustment)

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

Factory employment

Factory pay rolls

Industry group or industry 1947 1948 1947 1948
Aug. | Sept. | May | June { July | Aug. | Sept. | July | Aug. | Sept. | May | June | July | Aug.
Total. ............. ... ... ... 157.8| 160.2| 155.5| 158.2| 158.4 345.3| 346.7| 359.0| 360.0| 374.6
Durablegoods................. 181.5| 183.6| 183.9} 184 5| 184.7 382.2( 390.8( 401.3| 401.3( 418.7
Nondurable goods.............. 139.1| 141.8| 133.1} 137.5| 137.6 309.2| 303.6| 317.6| 317.9! 331.4
Irorn and Steel and Products. . ......... 161.0) 161.7| 161.4] 162.4} 161 .4 327.7| 334.4| 340.5| 336.9] 361.1
Blast furnaces, steel works, etc.....| 131 130 133 135 136 255 265 268 270 295
Steel castings. . ................. 207 214 217 213 414 454 470 441 473
Tin cans and other tinware. . 152 135 141 149 349 286 311 353 364
Hardware................... 138 146 140 138 308 326 319 304 | 328
Stoves and heating equipment. .. .. 176 184 162 160 158 399 353 360 352 396
Steam, hot-water heating appa-

TAbUS. .ottt 190 190 188 187 176 394 406 410 | 397 423
Stamped and enameled ware. ... .. 189 194 187 188 186 437 441 439 429 444
Structural and ornamental metal

work. ... e 170 170 169 168 167 339 346 | 345 329 365

Electrical Machinery.................. 219.6| 223.0) 211.6| 211.1{ 206.6| 450.5| 431.6| 440.0| 436.3| 454.8
Electrical equipment............. 208 211 202 201 198 423 410 419 418 435
Radios and phonographs.......... 220 226 205 202 195 502 451 459 457 469

Machinery except Elecivical. .. ......... 226.8| 228.8\ 228.5) 230.4| 226.9 451.4| 466.4| 480.7| 469.5| 477 .8
Machinery and  machine-shop

products...................... 238 240 236 238 | 235 233 |...... 456 | 462 478 491 501 489 501
Engines and turbines. .. ... ....... 287 287 287 280 281 276 t...... 579 597 591 618 601 585 598
Tractors........................ 178 183 180 193 192 188 |...... 314 | 307 322 285 356 | 366 | 356
Agricultural, excluding tractors....| 233 237 264 | 267 262 254 ... 463 472 494 571 595 573 558
Machine tools................... 143 143 130 128 128 131 ... 242 254 257 241 243 239 249
Machine-tool accessories. 219 217 214 215 200 213 |...... 362 363 381 390 384 361 400
Pumps............... 295 297 279 272 267 264 |...... 614 610 627 610 597 585 585
Refrigerators 224 | 225 235 | 241 240 | 236 [...... 426 | 409 427 472 509 485 490

Transportation Equipment, except Autos.| 255.0] 260.7] 276.0) 273.7| 270.6] 261.4| 271.4] 492.5| 492.4) 509.8| 566.4| 561.2} 552.4| 547.7
Aircraft, except aircraft engines. ...} 329 327 315 322 329 e 623 634 649 661 698
Aijrcraft engines. . ...... .. ... . ... 300 299 282 291 287 501 494 518 533 454
Shipbuilding and boatbuilding. .. .. 126 134 168 157 150 262 346 | 322 305 292

Automobiles. .................. 184.1f 190.5| 190.5| 183.6| 195.4 380.6) 362.6) 385.7) 428.4} 422.1

Nonferrous Metals and Products. . ... ... 172.8) 174.7| 173.7| 173.9| 169.2 349.5| 362.5| 368.2| 360.6| 379.3
Primary smelting and refining. . ... 144 144 150 152 152 303 322 330 339 346
Alloying and rolling, except alu-

MHOUM . e 138 137 136 136 134 258 269 278 284 | 296
Aluminum manufactures.......... 174 180 182 180 166 326 347 339 316 332

Lumber and Timber Basic Products. . . .. 177.3| 177.3| 183.6| 190.0| 196.9 427 .4) 461.1] 488.5| 502.9| 538.8
Sawmills and logging camps....... 196 196 201 209 217 480 497 543 563 605
Planing and plywood mills........ 165 167 182 184 187 380 445 456 456 | 486

Furniture and Lumber Products. . ... ... 140.1| 141.9| 139.7{ 139.8} 137.8 324.3| 325.6] 326.0) 320.4| 339.7
Furniture............ ... ....... 137 139 140 139 137 317 329 326 318 337

Stone, Clay, and Glass Products. . ... ... 151.2] 152.3{ 154.7| 156.0} 153.2 320.2| 343.4| 347.1| 335.5| 359.4
Glass and glassware.............. 166 167 165 163 156 343 353 349 317 357
Cement........c..ooouunn.. 151 152 152 155 156 298 314 324 329 332
Brick, tile, and terra cotta... 129 130 134 138 138 294 321 330 335 349
Pottery and related products. 166 165 169 170 164 327 351 355 337 375

Textile-Mill and Fiber Products. . ... ... 105.1| 106.9| 113.0] 113.2} 108.7 262.91 303.8! 304.6] 285.4| 298.0
Cotton goods except small wares...| 118 119 125 126 122 317 370 366 341 357
Silk and rayon goods............. 80 82 188 89 85 220 269 272 257 274
Woolen and worsted manufactures.|{ 103 107 110 110 106 269 308 312 295 297
Hosiery............. ... .. ... 76 78 81 81 75 166 184 186 171 188
Dyeing and finishing textiles...... 115 118 i24 123 120 270 299 298 278 287

Apparel and Other Finished Textiles....| 135.6| 138.9| 137.1] 138.6| 135.6 288 .41 303.8| 297 .9| 303.6| 303.6) 343.4
Men’s clothing, n.ec............. 128 130 135 137 129 265 285 312 313 294 324
Shirts, collars, and nightwear..... 102 104 109 108 103 226 243 267 259 247 256
Women's clothing, n.e.c........... 154 158 149 152 153 323 335 299 311 327 382
Millinety....................... 93 93 80 78 86 171 173 128 132 165 199

Leather and Leather Products. . ........ 111.1| 112.2] 103.3| 107 .4; 108.3 235.8) 248.1) 215.4) 233.4| 236.9] 249.0
Yeather........................ 98 100 95 96 94 203 212 201 205 204 207
Bootsand shoes................. 106 107 98 103 104 231 244 203 225 231 244

Food and Kindred Products............ 168.8| 173.6| 127.7| 147 .1| 159.4 349.3) 356.1| 281.3| 328.3| 351.4| 350.2
Slaughtering and meat packing....{ 136 135 86 138 139 270 272 211 307 297 275
Flour.............. ... .. ... 142 140 134 139 143 336 | 335 294 | 317 344 | 344
Baking............ 115 116 115 118 119 218 | 223 235 | 245 248 247
Confectionery. . 113 123 101 104 101 233 271 214 235 229 268
Malt liquors. .. .... .. 188 188 164 185 196 365 3706 | 300 | 351 392 377
Canning and preserving. . ........ 233 256 92 112 164 654 | 684 | 234 | 283 421 471

Tobacco Manufactures. ............... 91.6] 92.3| 90.5| 90.6| 88.8 203.0| 205.3] 201.3| 205.8{ 205.5| 218.3
Cigarettes. ... vovvnrvnneennans 120 119 121 121 122 249 244 253 263 270 288
Cigars.....oovveiiiii i 80 82 78 78 75 179 185 175 176 171 181

Note.~Underlying figures are for pay roll period ending nearest middle of month and cover production workers only.

1948 are preliminary.
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES—Continued

(Without Seasonal Adjustment)

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

Factory employment Factory pay rolls
Industry group or industry 1947 1948 1947 1948
Aug. | Sept. | May | June | July | Aug. | Sept. | July | Aug. | Sept. | May | June | July | Aug.
Paper and Allied Products............. 145.7| 146.2| 146.5| 146.9( 146 .1| 147 . 4| 148.4| 304.2| 307 .2} 315.5} 331.1} 337.8| 341.7] 349.6
Paperandpulp.................. 145 145 149 148 149 150 |...... 3 317 322 343 348 358 364
Paper goods, ne.co....ooviiini... 161 163 163 164 160 156 |...... 317 | 314 [ 334 | 355 | 358 355 | 347
Paper boxes...... ...l 138 139 132 134 131 137 |...... 274 | 280 | 292 290 | 305 | 295 | 319
Printing and Publishing. .. ........... 132.3( 133.2| 132.0| 132.3| 131.1 249.7) 262.2| 264.9| 260.1] 264.
Newspaper periodicals............ 121 122 123 124 124 222 237 238 236 241
Bookandjob................... 144 146 144 145 143 279 297 299 296 298
Chemicals and Allied Products. . .. ..... 195.3| 199.9| 198 .4| 199.2] 196.6 403.1} 422.5| 434.9) 432.7] 450.6
Drugs, medicines, and insecticides.| 241 244 232 231 230 485 482 487 481 485
Rayon and allied products. . . 128 131 133 133 260 275 280 290 303
Chemicals, n.e.c........... 292 293 297 289 552 590 614 600 629
Explosives and safety fuses. 325 352 366 376 608 684 738 760 798
Ammunition, small arms....... .. 164 182 182 180 381 404 411 421 403
Cottonseed oil................... 120 89 83 82 316 246 228 230 262
Fertilizers, .. ....ooooiiiiiinni 156 171 144 136 428 | 470 | 415 | 397 | 410
Producis of Petroleum and Coal. . ... ... 157.0| 156.4| 157 .3| 160.3| 160.7 307.5| 335.8] 342.2) 353.4) 358.2
Petroleum refining............... 156 155 157 159 160 294 326 331 345 346
Coke and by-products............ 135 135 143 146 147 290 321 330 330 348
Rubber Products. . ................... 167.9{ 168.1) 161.1| 161.6| 157.7 348.3| 318.9| 330.2y 329.7} 347.2
Rubber tires and inner tubes...... 193 185 169 169 168 355 306 322 330 341
Rubber goods, other. . ........... 154 158 158 158 153 338 338 344 332 358
Miscellaneous industries. .............. 177 .7) 182.8| 176.6| 175.7| 173.9 378.2) 384.2) 386.7( 374.2| 397 .4
Instruments, scientific............ 243 245 243 245 247 469 493 491 487 508
Photographic apparatus. ......... 217 216 214 217 221 394 410 439 444 444
For footnotes, see preceding page.
FACTORY EMPLOYMENT
(Adjusted for Seasonal Variation)
{Index numbers of the Board of Governors, 1939 =100]
1947 1948
Group
Aug. { Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept.
Total................. 156.3 | 158.9 | 160.0 | 160.4 | 161.1 | 161.2 | 159.8 | 160.1 | 157.1 | 156.7 | 158.8 | 159.6 | 159.9 |7162.3
Durable. 180.7 | 183.2 | 184.8 | 186.8 | 188.6 | 188.7 | 186.4 | 188.4 | 185.5 | 184.1 | 184.0 | 184.8 | 184.6 |[»187.0
Nondurable. . 137.1 | 139.7 | 140.4 | 139.7 | 139.3 | 139.4 | 138.7 | 137.7 | 134.7 | 135.1 | 138.9 | 139.7 | 140.5 {r142.8

? Preliminary.

No1E.—Back figures from January 1939 may be obtained from the Division of Research and Statistics.

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES

[Compiled by the Bureau of Labor Statistics]

Average hours worked per week Average hourly earnings (cents per hour)
Industry group 1947 1948 1947 1948
July | Aug. | Apr. | May | June | July | Aug.| July | Aug. | Apr. | May | June | July | Aug.
All manufacturing. ... . 39.8| 39.8| 40.1) 39.9| 40.2( 39.8| 40.1| 123.0| 123.6] 129.2] 130.1| 131.6| 133.3| 134.9
Durable goods..................oo. .. 40.0| 40.0{ 40.5| 40.1| 40.5| 40.0| 40.7| 130.5| 131.2| 135.7| 136.6| 138.5{ 140.8} 143.2
Iron and steel and products 39.3| 39.6| 39.9| 40.3| 40.3] 39.6| 40.4| 136.5] 137.6] 141.6| 142.3| 143.1] 145.7] 150.2
Electrical machinery...... 39.81 39.2| 39.9] 39.6( 40.4] 39.4{ 39.9] 130.8} 131.4{ 135.0} 135.7| 137.2{ 140.7| 143.9
Machinery except electrical 40.9! 40.5| 41.4] 41.2| 41.4] 40.6| 40.9] 137.1; 137.7} 143.1| 144.1{ 146.1| 147.5] 149.9
Transportation equipment, except autos...| 40.1| 39.6| 40.5| 40.0] 39.8| 39.2| 39.6] 139.5| 140.6| 147.8| 148.1| 148.9} 150.1| 152.4
Automobiles. ... ..., ... o il 37.7| 37.2| 38.6| 35.2] 37.7] 38.9| 39.2| 149.6] 150.0} 153.3|.154.8] 162.4} 165.5| 166.8
Nonferrous metals and products.......... 39.7] 39.5| 40.9| 40.6] 40.8( 40.1| 40.9} 128.9] 129.4| 134.3| 135.5| 136.9] 140.5} 142.3
Lumber and timber basic products........ 42.2) 43.3] 42.1] 42.5] 42.8] 41.9| 43.1} 103.3| 104.8| 108.3| 111.5| 113.1] 114.9{ 117.7
Furniture and finished lumber products....| 41.1| 41.2} 41.0} 40.8] 40.7| 40.3| 41.3| 105.8[ 107.0| 113.1] 113.6| 114.5] 115.1] 116.4
Stone, clay, and glass products........... 40.1| 40.6| 40.7) 40.7{ 40.6] 39.4| 40.9! 119.8| 120.8] 127.1] 128.6( 129.2} 130.7{ 132.2
Nondurable goods. ................... 39.7| 39.5| 39.6| 39.6| 39.8| 39.5| 39.5) 115.0] 115.8] 122.0} 123.0| 124.2} 125.2| 126.2
Textiles—mill and fiber products. ........ 38.41 38.2} 39.9] 39.6| 39.5| 38.6| 38.5] 102.8] 103.2| 113.8} 114.2| 114.7| 114.5} 117.0
Apparel and other finished products....... 35.8] 35.2] 36.2| 35.8] 35.6| 35.8] 36.5| 102.0| 103.8| 104.0{ 104.0{ 105.5/ 108.3} 110.7
Leather and manufactures............... 38.21 38.1] 36.2( 35.5{ 37.0] 37.4| 38.0| 105.5; 105.7} 111.6{ 111.8]| 111.8} 111.2| 112.6
Food and kindred products. ............. 43.2{ 43 4| 42.4{ 42.5| 42.8] 42.7| 41.1{ 112.1} 114.0f 120.1} 120.7]| 121.7; 121.5| 121.3
Tobacco manufactures. . ......cooevv... 39.6| 39.2| 38.2] 37.7| 37.8] 38.0| 39.0 .3y 95.1F 97.3] 98.4] 100.3| 101.4] 100.8
Paper and allied products................ 42.9| 42.4| 42.7) 42.8] 42.8] 42.5| 43.2| 119.0| 119.6{ 125.0{ 126.9] 129.2] 131.7| 132.0
Printing, publishing and allied industries...| 39.6] 39.4| 39.2} 39.1{ 39.1| 38.8| 39.1| 149.8] 150.8] 164.6} 166.3| 167.6| 167.5| 168.4
Chemicals and allied products.. ... (9] 40.9| 41.0{ 41.0{ 41.4] 41.1] 41.0{ 124.7] 125.2] 132.7] 134.7| 136.9) 139.1} 140.6
Products of petroleum and coal .5] 40.6| 40.3| 41.2] 40.7| 40.8] 41.2} 149.5]| 149.4{ 160.0| 163.1| 165.0; 170.3| 171.4
Rubber products............... .6] 38.7f 37.8| 39.0| 39.7| 39.7] 40.3] 144.5| 144.5] 141.2| 142.4| 143.9] 147.2| 150 2
Miscellaneous industries. ................ .4| 39.3| 40.4{ 40.3| 40.3| 39.3| 40.3] 117.8| 117.7| 122.8| 124.4{ 126.2| 127.0] 127.2

NoTE.—Preliminaty September 1948 figures for average weekly hours and hourly earnings are: All manufacturing, 39.7 and 136.3; Durable,

40.0 and 144.9; Nondurable, 39.4 and 127.4, respectively.

NoveMmzeer 1948

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

Transporta- SFederal 4
Year or month Total Lﬁi‘;ﬁgc Minmg | ogg?rggtcifm t’g[‘:b?i’éd Trade Finance | Service talt;eéa?n
utilities government!
1939, ... i 30,287 10,078 845 1,150 2,912 6,705 1,382 3,228 3,987
1940, ... ... ... inn 32,031 10,780 916 1,294 3,013 7,055 1,419 3,362 4,192
1948 ... i 36,164 12,974 947 1,790 3,248 7.567 1,462 3,554 4,622
1942, .0t 39,697 15,051 983 2,170 3,433 7.481 1,440 3,708 5,431
1943, .00, 42,042 17,381 917 1,567 3,619 7,322 1,401 3,786 6,049
1944, ... ol 41,480 17,111 883 1,094 3,798 7,399 1,374 3,795 6,026
1945, . it 40,069 15,302 826 1,132 3,872 7,685 1,394 3,891 5,967
1946........cociieann. 41,494 14,515 852 1,661 4,023 8,820 1,586 4,430 5,607
1947, ittt 43,970 15,901 911 1,921 4,060 9,450 1,656 4,622 5,449
SEASONALLY ADJUSTED
1947—September....... 44,291 16,039 918 1,969 4,128 9,542 1,676 4,634 5,385
October.......... 44,557 16,161 919 1,999 4,101 9,613 1,688 4,662 5,414
November. .. 44,625 16,216 922 2,006 4,080 9,636 1,690 4,670 5,405
December. 44,800 16,266 926 2,018 4,089 9,679 1,693 4,688 5,441
1948—January. . 45,019 16,332 927 2,056 4,075 9,694 1,688 4,723 5,524
ebruary. . 44,755 16,208 920 1,945 4,071 9,664 1,698 4,730 5,519
March........... 44,791 16,246 930 1,941 4,069 9,634 1,697 4,729 5,545
April...... ..., 44,584 16,045 820 1,972 3,995 9,721 1,696 4,768 5,567
May.......... ‘e 44,726 16,018 936 2,032 4,028 9,689 1,699 4,738 5,586
June............. 45,053 16,172 947 2,110 4,056 9,779 1,700 4,663 5,626
July............. 45,251 16,288 914 2,093 4,078 9,791 1,737 4,645 5,705
August........... 45,320 16,288 942 2,109 4,076 9,804 1,752 4,622 5,727
September. . ..... 45,628 16,498 946 2,109 4,078 9,830 1,742 4,644 5,781
UNADJUSTED

1947—September. .. .... 44,513 16,175 921 2,107 4,134 9,471 1,668 4,634 5,403
October.......... 44,758 16,209 922 2,099 4,097 9,684 1,671 4,662 5,414
November. ...... 44,918 16,256 923 2,046 4,077 9,886 1,673 4,670 5,387
December........ 45,618 16,354 928 1,978 4,071 10,288 1,676 4,688 5,638
1948—January.......... 44,603 16,267 922 1,871 4,020 9,622 1,680 4,723 5,498
February......... 44,279 16,183 914 1,731 4,019 9,520 1,690 4,730 5,492
44,600 16,269 924 1,805 4,032 9,598 1,697 4,729 5,546

44,299 15,950 817 1,933 3,974 9,576 1,704 4,768 5,577

44,616 15,892 935 2,052 4,042 9,617 1,716 4,738 5,624

45,009 16,115 950 2,173 4,105 9,670 1,726 4,663 5,607

45,078 16,158 921 2,219 4,136 9,646 1.754 4,645 5,599

45,487 16,451 950 2,257 4,137 9,659 1,761 4,622 5,650

45,864 16,638 949 2,257 4,085 9,757 1,733 4,644 5,801

1Includes Federal Force Account Construction.

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

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

Civilian labor force
Total non- Total Employed ! :
Year or month institutional labor Unem- Eg;rn}otrlég
population force Total Total In nonagricul- In ployed
tural industries agriculture
19402, ....... e 100,230 56,030 55,640 47,520 37,980 9,540 8,120 44,200
1948, ....vinnnns +.. 101,370 57,380 55,910 50,350 41,250 9,100 5,560 43,990
1942, . .0viniiininna., 102,460 60,230 56,410 53,750 44,500 9,250 2,660 42,230
1943, ... iieinninnns 103,510 64,410 55,540 54,470 45,390 9,080 1,070 39,100
1944, ... 0 104,480 65,890 54,630 53,960 45,010 8,950 670 38,590
1945, . viii it 105,370 65,140 53,860 52,820 44,240 8,580 1,040 40,230
1946, .00 ciiiininnnnnns 106,370 60,820 57,520 55,250 46,930 8,320 2,270 45,550
1947 ciiviiiniininn 107,458 61,608 60,168 58,027 49,761 8,266 2,142 45,850
1947-—September......| 107,675 62,130 60,784 58,872 50,145 8,727 1,912 45,544
October.........|] 107,755 62,219 60,892 59,204 50,583 8,622 1,687 45,538
November.......} 107,839 61,510 60,216 58,595 50,609 7,985 1,621 46,330
December.......| 107,918 60,870 59,590 57,947 50,985 6,962 1,643 47,047
1948—January........| 107,979 60,455 59,214 57,149 50,089 7,060 2,065 47,524
February........ 108,050 61,004 59,778 57,139 50,368 6,771 2,639 47,046
March.......... 108,124 61,005 59,769 57,329 50,482 6,847 2,440 47,119
April. . ooy 108,173 61,760 60,524 58,330 50,883 7,448 2,193 46,414
May. .| 108,262 61,660 60,422 58,660 50,800 7,861 1,761 46,602
June. .| 108,346 64,740 63,479 61,296 51,899 9,396 2,184 43,605
July. ... ...|] 108,597 65,135 63,842 61,615 52,452 9,163 2,227 43,462
August.......... 108,660 64,511 63,186 61,245 52,801 8,444 1,941 44,149
September. .. ... 108,753 63,578 62,212 60,312 51,590 8,723 1,899 45,176

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

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

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

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

Value of contracts in millions of dollars}

. 5 Nonresidential building
Residential Public works
Total building and public
Month Factories Commercial Educational Other utilities
o

1947 1948 1947 1948 1947 1948 1947 1948 1947 1948 1947 1948 1947 1948
January........... ... 571.6{ 615.2|| 257.4} 238.1 86.5 54.1 38.3 74.5 19.7 58.7 55.9 53.3] 113.9] 136.6
February 442,21 682.0{ 208.4; 232.3 73.9 71.9 46.4 75.5 13.5 37.8 9.4 87.2 90.5{ 177.3
March. 596.8| 689.8{] 282.9| 276.5 82.1 55.3 52.6 78.5 21.4 50.3 35.8 65.0( 122,0{ 164.3
April. 602.3] 873.9|] 256.7| 351.6 65.6 82.2 66.3 88.8 22.7 55.4 29.6| 111.2| 161.4; 184.7
May.. 674.7| 970.8|] 254.1] 369.8 71.3 91.9 59.2| 103.3 47.7 83.8 57.7| 117.0} 184.7| 205.0
Juone............. ... 605.1 935.2|| 209.5| 355.3 66.8| 103.8 58.4 83.1 40.1 63.5 44.7] 113.8] 185.7| 215.7
July. ..o ol 660.3| 962.7]} 240.9| 349.7 82.3 72.9 81.6/ 106.3 38.5( 103.1 51.21 112.8} 165.9} 217.9
August............... 823.2| 854.1|| 308.9 337.6 88.0| 77.7 77.2 77.8 45.6 55.8 80.0 97.47 223.5} 207.8
“September............ 650.0]....... 268.5(....... 73.8]....... 75.9]. 0.0 42.8]....... 47.41.......] 141.5(.......
October. .......o..n. 793.3|....... 349.5]....... 95.5[....... 80.0....... 41.1(....... 61.3].......] 165.9{.......
November............ 715.1)....... 290.2[....... 72.1f....... 84.3|....... 27.2)....... 59.8{....... 181.5.......
December............ 625.4[....... 226.8{....... 83.5]....... 65.3{....... 31.5)....... 64.1)....... 154.1).......

Year..........oo.n 7,759.9(....... 3,153.8]....... 941 .4i....... 785.5f....... 391.9{.......] 596.9].......(1,890.4]......

‘CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP

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

Total Public ownership | Private ownership

Month
1946 | 1947 { 1948 11946 | 1947 | 1948 | 1946 | 1947 {1948
January....{ 338} 5§72 615 47) 167 197] 311] 405] 419
‘February...| 387 442f 682 56, 96| 248 331] 346] 434
March......] 698] 5977 690] 146| 143} 181] 551} 453] 509
April.......| 735 602] 874 127| 177] 236] 608| 425| 638
May.......| 952| 675] 971} 197] 234| 298] 756] 441 673
June.......| 808} 605 9354 215 226] 324] S593] 379 o11
July........| 718] 660| 963f] 202| 203] 335f 516 458] 628
August..... 680 823| 854] 205 218] 276 475 ©605| 579
\September 6201 6501 76281 187 193| 259] 433| 457 503
‘October. 573] 793}..... 134] 209§..... 439| 584f.....
November. .| 504 715[..... 130} 224f..... 373| 492].....
December ..| 457] 625]..... 109] 207{..... 348| 418).....
Year..... 7,49017,760]..... 1,75412,296}..... 5,735(5,464|.....

L.OANS INSURED BY FEDERAL HOUSING ADMINISTRATION

[In millions of dollars]
Title I Loans Mortgages on

Prop- | Small {1-to4- R:!x:éal W%g%?d
Year or month | Totalll erty | home | family .
im con. houses { ,STOUP | erans

- " 18eS } 1 ousing| housing
prove- | struc- | (Title (Title | (Title
ment! { tion II) 1D VI)?
1941. cerenaeed]1,172 249 21 877 13 i3
1942......‘ ...... ,137 141 15 691 6 284
1943.......... o] 935 87 1 245 ® 603
1944......... ...| 875 114 |....... 216 7 537
1945.......... ..| 666 171 |...... 219 4 272
1946............. 755 321 (% 347 3 85
1947, 0o 1,787 534 (O] 446 |....... 808
1947—September..] 183 46 ® 41 [....... 96
October....[ 244 46 ® 48 |....... 150
November..| 192 47 (0] 39)....... 106
December. .| 228 68 ®) 48 1 ...... 112
4948—January....| 224 56 Q) 438 120
February...| 228 45 Q)] 45 137
272 - 49 ) 53 170
292 63 ® 51 177
265 54 b 53 158
329 59 ) 72 197
286 50 @) 71 164
277 51 1 76 149
September..| 277 48 V.. .. ... 92 136

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

8 Less than $500,000.

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

Novemser 1948

CONSTRUCTION CONTRACTS AWARDED, BY DISTRICT

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

1948 1947
Federal Reserve district

Sept. Aug. Sept.
Bostom...ooviiiiiiiiiiiiiiiae 58,144 33,852
New York. . 106,262 | 125,217
Philadelphia. 36,761 37,595
Cleveland..... 111,041 64,840
Richmond.. 80,737 69,395
Atlanta. . ... 99,363 | 65,200
ChiCago. .vvvveevviineiervanenn... 166,037 | 111,350
St.Louis...ooovnniiiiiiiiin ..t 56,022 52,781
Minneapolis., . ..... et 40,975 33,280 28,937
Kansas City..... F N 34,215 35,298 21,921
Dallas. .o vvveeeiinenivnnnnneeenn. 43,123 71,146 38,899
Total (11 districts)...... e 762,192 | 854,091 | 649,996

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

[In millions of dollars}

Sav-
Com- xgi ingg Insur-| Fed-
mer- an ance | eral
End of month | Total cial ;alv; loan | com- | agen- Other?
banks bar%ks associ-| panies| cies !
ations

228 8 56 41 5 27
430 27 110 118 32 53
634 38 149 212 77 90
902 71 192 342 153 133
1,162 130 224 542 201 150
1,465 186 254 789 234 179
1,669 236 276 11,032 245 163
1,705 256 292 |1,134 79 159
1,669 258 284 11,119 73 150
1,590 260 269 (1,072 68 140
1,570 2635 264 (1,047 43 134
1,506 263 253 11,000 13 122
1,488 260 247 974 11 122
1,429 252 233 917 9 106
1,386 245 229 889 8 102
1,379 244 232 899 7 110
1,402 251 245 973 7 110

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

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

Not1eE.—Figures represent gross amount of mortgages held, exclud-
ing terminated mortgages and cases in transit to or being audited at the
Federal Housing Administration.
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MERCHANDISE EXPORTS AND IMPORTS

[In millions of dollars}

Merchandise exports ! Merchandise imports 2 Excess of exports
Month
1944 1945 1946 1947 1948 1944 1945 1946 1947 1948 1944 1945 1946 1947 1948
January....... 1,124 903 798 | 1,114 |#1,092 301 334 394 532 9546 823 569 405 582 2546
February...... 1,107 887 670 | 1,146 71,086 314 325 318 437 »582 793 561 352 709 2504
arch........ 1,197 | 1,030 815 | 1,326 (71,141 358 365 385 445 666 839 665 431 882 475
April. ........ 1,231 | 1,005 757 | 1,295 |r1,122 361 366 406 512 »528 870 639 351 782 2594
May.......... 1,455 | 1,135 851 | 1,414 {71,103 386 372 393 474 2549 | 1,069 763 457
June.......... 1,296 870 878 | 1,235 {»1,014 332 360 382 463 2616 9265 511 496
July.......... 1,197 893 826 | 1,155 (»1,022 294 356 431 903 537 395
August........ 1,191 737 883 | 1,145 »988 304 360 422 887 378 461
September..... 1,194 514 643 |»1,112 282 335 377 912 180 266
October....... 1,144 455 537 |»1,235 329 344 394 815 111 142
November..... 1,185 639 986 {71,138 323 322 478 862 317 508
December. .... 938 736 | 1,097 {»1,114 336 297 529 602 439 567
Jan.-Aug......| 9,798 | 7,461 | 6,477 | 9,829 |78,567 | 2,650 | 2,837 | 3,130 | 3,712 |r4,643 | 7,149 | 4,624 | 3,348 | 6,117 |#3,924

? Preliminary.

1 Including both domestic and foreign merchandise.
Supply Program for occupied areas.

2 General imports including merchandise entered for immediate consumption and that entered for storage in bonded warehouses.
Source.—Department of Commerce.
Back figures.—See BULLETIN for March 1947, p. 318; March 1943, p. 260; February 1940, p. 153; February 1937, p. 152; July 1933, p. 431
and January 1931, p. 18,

Beginning January 1948, recorded exports include shipments under the Army Civilian
The average monthly value of such unrecorded shipments in 1947 was 75.9 million dollars (preliminary).

FREIGHT CARLOADING BY CLASSES REVENUES, EXPENSES, AND INCOME OF CLASS ¥
[Index numbers, 1935-39 average =100] RAILROADS
For- Mis- | Mer- [In millions of dollars}
. | Live-| est cel- |chan-
Totall| Coal | Coke|Grain stock| prod- Ore lane-| dise Total Total Net
ucts ous | Lc.l railway | o i?wzy railway Net
operating operating | income
revenues | SXPERSES | i, come
101 98 | 102 | 107 96 { 100 [ 110 | 101 97
109 || 111 | 137 | 101 96 { 114 | 147 | 110 96 Annual
130 (| 123 | 168 | 112 91 1 139 { 183 | 136 | 100 939...... 3,995 3,406 589 93
138 135 ( 181 | 120 | 104 | 155 | 206 | 146 69 1940....... 4,297 3,614 682 189
137 || 138 { 186 | 146 | 117 | 141 | 192 | 145 63 1941....... 5,347 4,348 998 500
140 (| 143 | 185 { 139 | 124 | 143 | 180 | 147 67 1942....... 7.466 5.982 1,485 902
135 134 | 172 | 151 | 125 | 129 | 169 | 142 69 1943....... 9.055 7,695 1,360 873
132 130 | 146 { 138 | 129 | 143 | 136 | 139 78 1944....... 9.437 8,331 1,106 667
143 {| 147 | 182 { 150 | 107 | 153 | 181 | 148 75 1945....... 8,902 8.047 852 450
1946....... 7,628 7,009 620 289
SEASONALLY ’ . ’
ADJUSTED 1947....... 28,685 7,904 »781 480
1947—April........ 137 i} 119 | 173 | 151 § 110 | 148 | 184 | 147 79 SEASONALLY
May........ 142 {| 155 | 185 | 138 | 104 | 148 | 184 | 145 76 ADJUSTED
June........ 137 141 | 174 | 140 | 107 | 145 | 184 | 142 74
July........ 135 115 | 170 | 168 | 107 | 152 | 194 | 143 71 1947—May....... 698 633 65 32
August...... 143 146 | 184 | 162 92 | 152 | 190 | 149 73 June....... 731 649 82 49
September. . .| 142 153 | 180 | 137 | 105 | 149 | 181 | 145 73 July....... 683 634 48 18
October. . ... 145 156 | 192 | 152 | 104 | 147 | 163 | 149 75 August..... 719 655 64 31
November. ..| 147 160 | 195 | 145 | 105 | 150 | 163 | 151 75 September.. 716 681 36 4
December. . .| 149 [} 155 | 191 | 138 96 | 158 | 192 | 156 74 8ctobe% . 739 396 ;3 g'
1948—January ... .. 145 || 155 | 183 | 132 | 84 | 153 | 180 | 152 | 68 ovember..| 786 us 8 H
February 139 1/ 150 | 178 | 103 | 70 | 140 | 195 | 146 | 71 December..| 306 722 83 50
arch...... 130 98 | 16 10 9 | 14 1 1 2
April... ... 130 (| 105 | 137 | 123 | 105 | 141 | 213 | 125 | 70 | 1948—January....| 767 7o 9 28
May........ 141 |{ 163 | 185 | 129 | 96 | 139 | 213 | 143 | 69 uary. .. 761 705 55 23
June........ 139 153 | 187 | 144 86 | 150 | 191 | 140 66 726 684 12 9
July........ 138 144 § 183 | 158 86 | 165 | 185 | 141 64 705 701 04 62
August...... 142 153 | 194 | 144 80 1 162 | 182 | 145 66 856 719 137 102
September...] 139 || 149 | 192 | 127 85 | 152 | 182 | 144 66 819 727 a2 57
UNADJUSTED 842 744 99 264«
119 | 169 ) 133 98 | 148 | 157 | 145 80
155 1%8 12; 94 | 154 | 267 | 146 ;6
141 1 1 1 87 | 151 | 286 | 146 3 )
115 | 165 [ 201 | 87 | 153 [ 311 | 145 | 71 2 i m A
146 | 177 | 175 87 { 160 | 284 | 150 73 706 645 61 34
153 | 178 | 153 | 139 { 161 | 272 | 157 77 746 665 81 51
156 | 188 | 152 | 161 | 155 | 235 | 163 78 September 727 679 48 20
e 160 | 195 | 142 | 133 | 147 | 163 { 158 77 Ocl:lzober. 704 718 76 19
December. . .| 139 (| 155 | 201 | 130 92 | 141 60 | 147 71 November. . 755 690 66 43
1948—January..... 133 || 155 | 192 | 132 81 | 137 45 | 139 65 December. . 807 727 80 60
February....| 129 || 150 | 188 } 101 61 | 135 49 | 137 69
March...... 122 98 | 163 | 100 62 | 146 57 | 142 73 1948—January.... 751 709 41 19
April........ 128 |} 105 | 134 | 108 94 | 141 | 212 | 143 70 February. .. 716 676 39 18
May 143 (] 163 | 183 | 113 86 | 145 | 277 | 144 69 777 716 61 35
June. . 144 || 153 | 183 | 147 74 | 156 | 296 | 144 66 729 676 53 27
July. ... 143 || 144 | 177 | 189 66 | 165 | 296 | 142 63 796 706 90 64
August...... 146 || 153 | 187 | 156 76 | 171 | 273 | 146 67 838 713 125 94
September...| 150 || 149 | 190 | 142 | 113 | 164 | 273 | 156 70 842 737 105 76
868 752 116 86
NoTE.~—For description and back data, see pp. 529-533 of the BULLETIN for » Preliminary. r Revised.
June 1941, Based on daily average loadings. Basic data compiled by Associa- NoTE.—Descriptive material and back figures may be ob-
tion of American Railroads. Total index compiled by combining indexes for tained from the Division of Research and Statistics. Basic
classes with weights derived from revenue data of the Interstate Commerce data compiled by the Interstate Commerce Commission..
Commission. Annual figures include revisions not available monthly.

1412

FreperaL Reserve Burierin



DEPARTMENT STORE STATISTICS
[Based on retail value figures}]
SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS

[Index numbers, 1935-39 average=100]

Federal Reserve district

Vear or month ISJ:“{:S S
G Boston| New | Phila- | Cleve- | Rich- | At- Chi- St, | Minne-| Kansas| 1y Fan
| York! | delphia| land | mond | lanta | cago | Louis | apolis | City as C{:c%‘
SALES ®

1939. ... 106 104 101 104 106 109 113 107 111 106 105 112 109
1940. ... vn i 114 108 106 111 114 120 123 116 119 109 110 116 119
1941, .t i e, 133 126 119 129 138 144 145 135 143 123 127 138 139
1942, ... . e 150 140 128 143 153 170 162 149 158 129 149 157 171
1943. ... . e 168 148 135 151 167 194 204 161 179 148 184 212 204
1944, ... ... ol ... 187 162 150 167 182 215 244 176 200 164 205 245 224
1045, . it it 207 176 169 184 201 236 275 193 227 185 229 275 248
1946. ...t 264 22t 220 235 257 292 345 250 292 247 287 352 311
1047 . e cees| 286 234 239 261 281 303 360 275 314 274 31t 374 336

SEASONALLY ADJUSTED
1947—September. ......... Lo 294 241 1238 266 290 304 361 290 337 287 r324 368 r347
October............... 279 211 225 265 271 297 348 266 308 276 320 360 340
November............. 302 244 248 280 296 310 383 298 339 281 335 415 348
December.............. 303 239 241 277 309 322 394 293 337 277 334 389 361
1948—January.........o00unn 286 224 240 272 284 286 355 271 291 286 306 390 348
February.............. 286 226 241 280 284 306 359 281 307 267 292 368 327
March................. 285 228 229 263 270 317 368 274 318 278 307 384 339
April. ... ...l 306 243 255 278 295 321 390 289 343 283 337 448 362
May...........cu00 ...} 310 242 268 284 320 313 394 289 340 306 336 418 365
June............... ool 312 252 265 283 306 335 397 299 346 291 328 406 372
July. ...l 316 255 266 288 313 328 392 312 355 294 322 436 365
August................ 311 r237 256 289 308 315 402 295 354 292 336 419 r383
September............. 312 252 252 295 316 337 402 299 362 290 329 423 355

UNADJUSTED

1947—September. . ....... e..] 300 248 r243 266 293 322 368 296 340 311 r337 387 r347
tober. ........... ool 299 234 253 280 290 324 372 284 330 304 336 396 350
November............. 376 306 323 370 371 394 460 364 428 335 392 507 421
December......... veso.| 485 419 408 460 479 542 619 455 516 424 505 633 571
1948—January .......... venel| 225 170 192 204 216 214 284 217 239 214 245 316 281
238 174 202 216 233 245 316 225 258 206 254 324 295
285 228 234 284 284 317 387 266 318 263 301 384 326
288 231 237 262 280 295 367 283 326 284 320 399 333
300 240 252 287 304 311 375 289 333 294 326 393 339
289 242 246 266 288 294 333 290 311 277 301 343 338
243 176 181 207 244 235 314 243 277 238 270 331 311
259 175 187 217 268 260 354 248 308 261 r303 365 338
319 259 257 295 320 357 410 305 366 315 343 444 355
102 99 97 96 99 107 107 103 102 103 99 106 106
108 105 102 99 166 113 115 111 108 110 105 113 115
131 124 123 119 130 139 140 134 134 138 125 130 137
130 165 181 167 182 191 178 186 176 171 159 161 190
155 142 143 141 144 175 161 160 152 151 152 159 174
162 147 150 148 151 190 185 161 159 169 157 177 178
166 153 160 150 156 198 188 159 166 165 158 190 183
213 182 195 191 205 250 258 205 228 211 210 250 238
255 202 225 220 243 289 306 246 274 266 259 321 300

SEASONALLY ADJUSTED
1947—September.......... ...| 233 191 r216 210 222 252 282 228 246 246 225 285 264
October. ............u. 252 211 224 231 238 281 300 245 274 251 239 306 293
November............. 273 219 r228 238 268 310 337 259 290 281 266 357 327
December.............. r284 224 r232 245 272 323 344 264 297 306 300 397 353
1948—January.............. .1 289 224 233 243 277 332 345 274 309 310 316 385 360
February........... ...] 303 227 r240 253 286 339 378 290 331 324 329 424 377
March................. r312 240 r247 261 298 334 370 304 329 343 353 420 388
April......oviiiiinan. 7308 238 r244 264 286 340 379 293 331 363 325 422 386
May...oovvnvianinann 297 228 243 257 277 337 368 289 313 333 315 417 347
June. . ... e r285 212 241 248 273 304 343 275 302 325 300 396 335
July...........ooiiiLl. 7275 204 242 238 257 308 333 264 293 321 265 358 328
August.........ooonuen r268 204 r242 236 254 289 330 257 292 310 262 364 302
September............. 276 215 243 242 261 297 348 264 302 316 274 379 312

UNADJUSTED
1947—September. ............ 257 206 7228 231 246 283 311 250 273 265 251 319 298
October. ........... ... 284° 239 253 263 274 320 336 275 307 279 272 345 325
November......... e 296 249 263 262 283 329 354 285 310 303 284 382 346
December..... PPN 244 201 211 208 225 269 289 238 250 268 246 333 289
1948—January............... 253 199 205 211 243 283 311 236 265 282 273 346 317
February.............. 279 214 232 246 266 320 352 264 298 309 296 377 331
March........oovevvunn 303 233 254 261 287 333 370 294 319 345 317 399 360
April.......ooiiul. ... 308 233 251 270 295 342 376 293 331 347 315 409 381
May............... oo 297 226 247 259 280 330 357 289 313 331 309 396 360
June. .... Cereeeneeae . 278 204 228 235 262 291 346 270 302 315 300 384 341
July...oooviiiiiiiiiie, 274 198 215 226 257 304 343 258 305 326 295 387 347
August.......o.ooiunnn 287 215 242 r245 275 325 356 275 318 329 293 411 332
September. ............ 304 232 256 266 290 333 383 293 336 342 307 424 352
r Revised. 1 Stocks indexes revised beginning September 1946; back figures available from New York Federal Reserve Bank.

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

for June 1946, pp. 588-612.

Novemser 1948
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DEPARTMENT STORE STATISTICS—Continued
SALES AND STOCKS BY MAJOR DEPARTMENTS

Per cent change Ratio of Index numbers
from a year ago stocks to without seasonal adjustment
(value) saleg 1 1941 average monthly sales=100 2
Num-
. Stocks .
ber of | Sales during Sales durin Stocks at end
Department stores period (i;:g ;’f August period & of month
re?ort- N
ng . 1948 1947 1948
Aug. | Eight | ayg - 1947 .
1048 mos. | jg40 1948 | 1947
1648 Aug. | July | Aug. | Aug. | July | Aug.
GRAND TOTAL—entire store?.,.............. 351 +8 461 +13 | 3.2 3.0 | e
MAIN STORE—total.......covviveveeennnsn. 351 +7 +5{ +14 | 3.4 3.2
Piece goods and household textiles.. 309 +13 +4 +9 3.1 3.2
Piece goods. ..., - 287 416 +6 | +14 3.4 3.4
Silks, velvets, and synthetlcs. e 182 +12 +2 | +15 3.4 3.3
Woolen dress goods e e 156 +26 +1 | 411 3.0 3.4
Cotton wash goods...... 173 +10 +12 | +14 3.2 3.0
Household textiles. . .. 302 +11 +3 +6 2.9 3.1
Linensand towels............coovvueen.. 272 +2 +1 +2 3.5 3.5
Domestics—musling, sheetings..... 236 +24 +7 1 426 2.0 2.0
Blankets, comforters, and spreads 236 +9 -2 -1 3.5 3.9
Small wares...........ciiiiieiiiiiiiiieeaans 338 +3 +1 +5 4.0 3.9
Laces, trimmings, embroldenes, and ribbons. ... . 202 +1 +7 +3 4.0 3.9
NOtIOMS. o o iee e ittt et ennnnaannasnnnns 236 +5 +10 | +16 3.6 3.3
Toilet articles, drug sundries. ................ 313 -2 0 —2 3.8 3.8
Silverware and jewelry..... e 313 +2 -2 | 410 4.4 4.1
Silverware and clocks*...........ooiiviinan 199 +12 45 | 421 4.4 4.0
Costume jewelryt. .......... [N 256 -3 -7 +3 3.2 3.0
Fine jewelry and watches‘ . .. 69 -5 -3 +8 8.3 7.2
Art needlework......... . . 238 +17 0 +4 4.1 4.6
Books and stationery. . 268 +3 -2 0 4.0 4.2
Books and magazine . . 131 +6 -5 -2 3.4 3.6
Stationery..... r et e, 223 +2 —~2 0 4.4 4.4
Women’s and misses’ apparel and accessories.| 348 +7 +5 | +13 2.7 2.5
Women's and misses’ ready-to-wear accessories..| 348 -1 +1: +14 3.5 3.0
Neckwear and scarfs 304 -10 +3 +35 3.0 2.6
Handkerchiefs......... 280 +2 -2 ! —-15 4,1 4.9
Millinery. . . oottt 174 +8 —~1 -3 1.7 1.8
Women's and children’s gloves..... e 330 -6 -9 -3 9.4 9.2
Corsets and brassieres. .......... e 333 ] 0] +14 3.2 2.8
Women’s and children’s hosiery.............. 345 —1 +12 } 445 3.0 2.1
Underwear, slips, and negligees. . . .o 340 +1 +3 1 +17 3.0 2.6
Knit underwear. .. ........iiiiveeennns 246 +8 +5 | 433 2.7 2.2
Silk and muslin underwear, and slips.......! 276 -1 +5 | +17 3.1 2.6
Negligees, robes, and lounging apparel...... 243 —4 -5 -2 3.1 3.0
Infants’ wear.... ............. .. ereeae 324 -1 —4 | 413 3.4 3.0
Handbags and small leather goods e 333 -3 +3 | 415 2.9 2.4
Women's and children’s shoes. Ceveeeees 240 —4 0| +17 4.8 4.0
Children’s shoest, ,......... etiearaeeean 200 -7 0| +18 4.0 3.1
Women's shoes! ........cooeveiianeenannn 208 -2 0| +17 5.1 4.2
Women’s and misses’ ready-to—wear apparel..... 348 +15 +9 | +12 2.0 2.1
Women's and misses’ coats and suits. . . 338 +-48 +12 +7 1.9 2.6
214 ~+60 +16 +6 1.7 2.5
i 204 429 +4 —+7 2.2 2.7
Juniors’ and girls’ wear......... 311 +12 410 | +17 1.8 1.7
Juniors’ coats, suits, and dresse 285 +19 +12 | +18 1.4 1.4
Girls’ wear............... 307 +4 +6 | +17 2.3 2.1
Women's and misses’ dresses. 339 +8 +9 | +17 1.7 1.6
Inexpensive dressest........ .. eo..| 250 +12 +13 | +10 1.3 1.3
Better dressest..... ...iovvniiiinranannn. 256 +5 +4 | 421 2.1 1.8
Blouses, skirts, and sportswear........... oo 338 +14 +13 | 412 2.1 2.1
Aprons, housedresses, and uniforms......... 284 -1 +9 | +13 2.0 1.7
urs. .. .. e TN 270 —12 —13 +4 3.4 2.9
Men’sand boys’ wear. ...........c.oviiiiinn. 323 -3 -1 +17 5.4 4.4
Men'sclothing. .. ... ..ot iiiiiiiinnennn.. 246 —4 +1 [ +38 6.8 4.7
Men'’s furnishings and hats. .. 306 —4 —2 +7 4.9 4.3
BOYS WeAL. . ittt it i 292 -3 -2 ] 410 4.6 4.1
Men'’s and boys’ shoes and slippers............ 185 0 -2 +8 6.2 5.7
Housefurnishings. . ................c.civvne.. 312 +14 +9 1 +19 3.7 3.6
Furniture and bedding. . ... .................. 238 420 +13 | +23 3.3 3.2
Mattresses, springs and studio bedst.......... 150 +23 416 | +35 1.5 1.4
Upholstered and other furnituret............. 158 —+20 +13 1 21 3.8 3.8
Domestic floor coverings..........coovevin. 268 +17 +14 | +30 4.4 4.0
Rugsand carpetst............coiiviiiinnn, 143 -+21 +16 | +28 4.3 4.1
Linoleumd. . ... . ... . i i i 97 +10 41 +63 4.4 2.9
Draperies, curtains, and upholstery. ........... 294 +10 41 414 4.9 4.7
Lampsand shades. . .......... ... iivuinn. 240 +18 49 { 413 3.9 4.1
China and glassware....... 243 +13 49 1 421 7.0 6.5
Major household appliances 239 +12 +12 | 449 1.9 1.4
Housewares 246 +7 +5 | 412 3.6 3.4
Gift shopt. ... ..o e 147 +18 +12 41 4.7 5.4
Radios, phonographs, records, and instruments4. .| 222 +15 +2 +2 4.0 4.4
Radios and phonographst. ............ ... ... 163 +17 +3 —2 3.4 4.1
Records, sheet music, and instrumentst....... 135 +4 +1 +9 5.8 5.5
Miscellaneous merchandise departments. ..... 309 -3 -1 +9 3.6 3.1
Toys, games, sporting goods, and cameras. ..... 286 +2 41 | 416 6.0 5.2
Toysand gAmMEes. . . ...c.oiriurnrnnnneenanss 223 “+1 -3 | +17 6.5 5.6
Sporting goods and cameras......... ... 127 +3 44 | +12 5.0 4.6
LUgEagE. ittt e e e 246 0 +1t +20 3.0 2.4
Candyt. ...t i e 181 +1 —13 -4 1.3 1.3

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

Per cent change Ratio of Index numbers
from a year ago stocks to without seasonal adjustment
(value) sales ! 1941 average monthly sales=100 2
Num-
. Stocks .
ber of | Sales during Sales durin Stocks at end
Department stores period (;r:g )Of August period g of month
report- -
ing
Aug Eight Au 1948 1047 1948 1947
1045 | mos. | Jous | 1948 | 1947
1948 Aug. | July | Aug. | Aug. | July | Aug.
BASEMENT STORE—total.................. 198 +9 +10 | +10 2.5 2.4 172 168 157 429 381 394
Domestics and blankets!, . ................... 132 +14 +4 +8 240 2.4 ... e
Women'’s and misses’ ready-to-wear......... 193 +11 +13 | 411 2.0 2.0 176 173 158 349 299 316
Intimate apparelt........ P 163 +7 +17 1 18 2.4 2.2 oo e
Coats and suitst. ........... it 175 +38 +13 +3 1.9 2.6 | e
Dressest. ... ii e it 170 +6 +16 +6 1.2 ) O P I S I N
Blouses, skirts, and sportsweart............... 150 +10 415 +1 1.8 LO |
‘Girls’ weart. . ... 119 +8 +9 | 423 2.1 1.8 [
Infants’ weart. . ... ....iieieiiiiiiiiiia. 112 +10 +9 | 415 2.8 2.6 |ooiii i e
Men's and boys’ wear........... e 160 0 +10 | 410 3.4 3.
Men'sweart. ....c.ouviiineciennannn . 135 -1 +11 | 413 3.6 3.
Men’s clothingt. .. .. 92 +5 +15 | +19 4.1 3.
Men's furnishingst 112 0 +8 +9 3.2 3.
Boys Weart. . ...t e 114 +2 +8 +2 3.0 3.
Housefurnishings. ......................0000. 99 +12 +6 +8 3.0 3.
Shoes............. e PN 130 +4 +6 +8 3.9 3.
NONMERCHANDISE—totals............ el 174 +12 +8 ©] ) [ P P EER R Fu N P
Barber and beauty shopt....... eeres Chereeeens 83 +9 +6 () [©)] [T . R T N P P

1t The ratio of stocks to sales is obtained by dividing stocks at the end of the month by sales during the month and hence indicates the number
of months’ supply on hand at the end of the month in terms of sales for that month,

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

1 For movements of total department store sales and stocks see the indexes for the United States on p. 1413,

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

NoTe.—Based on reports from a group of large department stores located in various cities throughout the country. 1In 1947, sales and stocks
at these stores accounted for about 50 per cent of estimated total department store sales and stocks. Not all stores report data for all of the
departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total.

SALES, STOCKS, AND OUTSTANDING ORDERS WEEKLY INDEX OF SALES
AT 296 DEPARTMENT STORES?® [Weeks ending on dates shown. 1935-39 average = 100]
Amount Without seasonal adjustment
(In millions of dolars)
1947 1947
Year or month Sales Out-
(total Stocks | standing Dec. Dec. Jure 7..%.. June
for (end g§ (or%ersf 14..:..300
mont. end o
month) month)
July July
1 8 1
1939 average.......couvviennnn, 128 344 {.........
1940 average.. . 136 353 108 Jan. Jan.
1941 average.. 156 419 194 Aug.
1942 average.. 179 599 263 Aug.
1943 average. . . 204 508 530
1944 AVerage....ovvvvvnnnuenennnnn 227 534 560 Feb.
1945 average......oviiiiiniiinean. 255 563 729 Feb.
1946 average.. 318 714 909 6 1 Sept. Sept.
1947 average... 336 823 553 1 1 1
Mar. 8
1947—September:. 7. ...t 341 823 r677 Mar. 266,
October........o.vuuuen vees 367 912 663 7 1 Oct. Oct.
November.:.......cooviuiuenn 416 941 605 3
December.........co0uunn . 584 770 544
Apr. Apr.
1948—January.....o.ooviiiinianny, 271 789 633 Nov.
February............. ceres 263 878 575 Nov.
355 941 420
331 938 356
339 9219 339
336 859 462
268 827 551 ..
P 295 893 545 29.....297
September........coviviinn ?357 2943 2540
NoTte.—Revised series. For description and back figures see pp.
® Preliminary. r Revised, 874-875 of BULLETIN for September 1944,
1These figures are nmot estimates for all department stores in the
United States.
Back figures.—Division of Research and Statistics.
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DEPARTMENT STORE STATISTICS—Continued
SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES

[Percentage change from corresponding period of preceding year]

Nine Nine Nine Nine
Sept.| Aug mos Sept.| Aug. mos Sept.| Aug. mos Sept.| Aug. mos
1948 {1948 1048 1948 11948 1948 1948 (1948 1948 1948 | 1948 1948
United States..] »+6/ +9 +8 C}::Ieveland-cont. ol il 4 C(:I:l{cago.l ...... _—tg +—|;g _-tg K:;z;ats City—
Boston........ 5 r—1 3 Eried.......... o +11j +13 icagol...... f
New Haven.... +-|I7 —6 13 Pittsburgh t....| +5| +15| 49| Peorial........ +3| +11] 49y Omaha.... sl 3 49 46
Portland. .. .... —1| -2 0| Wheeling..... 49| 8l +of Fort Waynet...} +13| +6/ <8 OklahomaCity.| —4 +12| +10
Boston Area...| +3| <2 <2 Indianapolis . .| 43| +10] 45| Tulsa......... +2| +32, +17
Downtown Richmond.. ... +11f 491 +7) Terre Hautel...| +11) +15/ 9 pglias. 415 +12| +12
Boston. ..... +4/ 44 43§ Washingtont...! 45 +7 45| Des Moines....] <45/ +18 +15 Shreve;;o.r.t """ +12] +17) +20
Springfield. . . . . +12| -1 g Baltimore.... .. 49 46 13| DetroitL...... +6 +7 49 Corpus Christi..| +8 0] +2
Worcester. .. ... +4] —9f 42 Raleigh, N. C..| 412} +10; +S|Flint......... +7 44i 16 Dallas ! +6| +8 -6
Providence..... +8| —10] -2 Winston-Salem | +13) 416/ +7) Grand Rapids..| +2/ 49| 410l Fort Worth . . +4| 47| 410
Charleston, S.C.| 416! +13, 44 Lansing....... =2| +111 47| Houston * +43] 429 429
New York.l. oo 6 45 6] Greenville, S. C.| +21| 418/ +12] MilwaukeeL....| 5| 413 +12| Sah Antonio +11| +6| +io
Bridgeport !....} +12 =7 -+l Lynchburg..... +7] 4+10; 48} Green Bayt....| 47 ‘+7 +1 N
Newark1...... +5 +5| +5 Norfolk........ +13| 418 414 Madison....... +10 +18| 414[San Francisco..| #+2. 6 +8
Albany........ +9 +17\ 48l Richmond. ... +26 +12] +11 . Phoenix1...... T3 19 +10
Binghamton....| +14] 4+12| +13| Roanoke.......| -+1| +6| -+5St- Louis...... -+8| +14] +10) Tucson........ +5) 49 +4
Buffalol....... 414/ 15| +11] Charleston. Fort Smith..... +14] +12¢ 47| Bakersfield t....| +10; +11] +15
Elmira........ 44 43| 11l W va........l 4+13] +23] +17] Little Rockt, . .| +12| +19( 411 Fresno!....... 45| +4f +8
Niagara Falls...| 418/ —2| 47l Hyntington....| +13] +19| +16| Evansville..... 4201 45| 4241 Long Beach!...| +3 o +7
New York City 1] <44 43| <45 Louisville ... ... +10| 416 +12|| Log Angelest...| #—3] 2| -1
Poughkeepsie.. .| 49| 48| +11jAelanta........| +11| +14) +10]| Quincy..... ..--] +24 417 49| Oakland and
Rochester!..... +10] +11] 411 Birmingham 1. .| +13] +13{ 414 East St. Louds. .| +10] +16; +19 Berkeley 1....| +10; +3| +¢
Schenectady. . .| +11; 412| +10f Mobile........ +13; 17| +414f St. Louis1..... +S| +14/ +9| Riverside and
Syracusel...... +3| 46| +5| Montgomery!..| +5 46/ 47| St.LouisArea..| -5 +15| 410l San Bernardino 0 +7 +5
Utica......... +6/ 48 48| Jacksonvillel,..| —3! -3 43| Springfield..... —4| +2| +6l Sacramento!...| +10{ 47} +12
Philodelphia. .| +11] 4120 41z Miamit. ... +9| +8/ +7) Memphis!..... +10) +13| +7{ San Diego!....| +8| +8 +12
Trenton!®...... +28 +16 +16f Qrlando....... 22 B A2 IMinneapotis. | 21| 48| 47 SanFranciscol.) 410+ 43
Lancaster 1..... +4| -1l 49 DAL Minneapolis 1 +5 +12{ 48] SONLAR 5 3
Philadelphia i, | +11| +14] o Atlantal...... o I st Pauin. Ll o +7| +dSantaRosal...| +8 17 43
Reading!...... 49| r+7[ 410! C(L:lguurflt?u.s """ +10 421 40| Duluth- V:lfe'%ogﬁa .....
‘V}’ﬂllc{els-Barre Lop 11 419 1) g0 SOUS. - 3| 43| 3] Suwperiort....[ 41 43| 412 Na]pa 1 —~15] —6| -1
OTX hvveeee +9| +8 +10 Maconl....... +1] —1| —1[Kansas City...| »+2 +8 -7 Boise and
Cleveland. ... .. +9| +13| +10) Savannah... ... +6| 414/ +10| Denver........ +14 42 44 Nampa...... =5 =6 -2
kronl........ 414/ +7) 4-8] Baton Rougel..| +10| 421/ 49| Pueblo........ +7| 43| +15| Portland....... +6| +15) +10
Cantonl....... +23| 416 +13] New Orleanst..| +17| 24| 414] Hutchinson....] +5 -6/ 46| Salt Lake Cityt| 2| —1f +3
Cincinnatit....| <48} 415 +8) Jacksonl...... +22{ 417 410} Topeka........ +7/ 4+10{ 49| Bellingham?1,,.} =6/ —1[ —4
Cleveland 1..... +8| +13| 19! Meridian...... +8 +5 Of Wichita.......| -7 +16] +10]| Everett!....... @ | r+5 342
Columbus !, ...| 415 19| +13{ Bristol, Tenn...{ +5| +11| -4) Kansas City...| 3| +8 +9| Seattle?....... +6| +9 +4
Springfield 1....| 42| 43| 44f Chattanooga '..} <47 +17| 5| Joplin......... +14] +13; +9) Spokanel...... o +1 +4
Toledo 1. ...... +14| +10{ 410{ Knoxvillel., ... +38] +32| +23] St. Joseph.....| ~8 =2 Of Tacomal......| & | ® |*++2
Youngstown !. .| +16| +10| +11] Nashville!..... +8j +18 48| Lincoln........ +4 +15| +8) Yakimal...... =3| 13 +5
» Preliminary. r Revised.
! Indexes for these cities may be obtained on request from the Federal Reserve Bank in the district in which the city is located.
2 Data not available. 3 Eight months 1948. 4 Seven months 1948,
COST OF LIVING
Consumers’ Price Index for Moderate Income Families in Large Cities
[Index numbers of the Bureau of Labor Statistics, 1935-39 average =100]
VYear or month All items Food Apparel Rent ele(l;?t‘xl'ieclity House Miscellaneous
ear o ond ice " furnishings
122.5 132.5 115.3 141 .4 112.5 111.7 104.6
92.4 84.1 87.9 100.7 100.0 84.2 98.4
102.7 105.3 102.8 100.9 100.2 104.3 101.0
100.8 97.8 102.2 104.1 99.9 103.3 101.5
99.4 95.2 100.5 104.3 99.0 101.3 100.7
100.2 96.6 101.7 104.6 99.7 100.5 101.1
105.2 105.5 106.3 106.2 102.2 107.3 104.0
116.5 123.9 124.2 108.5 105.4 122.2 110.9
123.6 138.0 129.7 108.0 107.7 125.6 115.8
125.5 136.1 138.8 108.2 109.8 136.4 121.3
128.4 139.1 145.9 108.3 110.3 145.8 124.1
139.3 159.6 160.2 108.6 112 .4 159.2 128.8
159.2 193.8 185.8 111.2 121.2 184.4 139.9
163.8 203.5 187.6 113.6 124.6 187.5 140.8
163.8 201.6 189.0 114.9 125.2 187.8 141.8
164.9 202.7 190.2 115.2 126.9 188.9 143.0
December.......ovvuieiens 167.0 206.9 191.2 115.4 127.8 191.4 144 .4
1948—January.....cooviuiuenunnn. 168.8 209.7 192.1 115.9 129.5 192.3 146.4
February......ooovevevnnnn 167.5 204.7 195.1 116.0 130.0 193.0 146.4
166.9 202.3 196.3 116.3 130.3 194.9 146.2
169.3 207.9 196.4 116.3 130.7 194.7 147.8
170.5 210.9 197.5 116.7 131.8 193.6 147.5
171.7 214.1 196.9 117.0 132.6 194.8 147.5
173.7 216.8 197.1 117.3 134.8 195.9 150.8
August 174.5 216.6 199.7 117.7 136.8 196.3 152.4
September 174.5 215.2 201.0 118.5 137.3 198.1 152.7

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

[Index numbers of the Bureau of Labor Statistics. 1926=100]
Other commodities
All - Manu-
com- || Farm Hides Fuel | Metals| g .4 |Chemi-| House- Raw fac-
Year, month, or week modi- prod- | Foods and | Textile| and and Fr: " |cals and| fur- Mis- {1 mate- | tured
ties ucts Total || leather-| prod- |lighting| metal matge allied | nish- cella- rials prod-
prod- ucts mate- | prod- rial ~ | prod- ing neous ucts
ucts rials ucts als ucts goods
95.3 104.9 99.9 91.6 || 109.1 90.4 83.0 | 100.5 95.4 94.0 94.3 82.6 97.5 94.5
86.4 88.3 90.5 85.2 |l 100.0 80.3 78.5 92.1 89.9 88.7 92.7 77.7 84.3 88.0
73.0 64.8 74.6 75.0 86.1 66.3 67.5 84.5 79.2 79.3 84.9 69.8 65.6 77.0
64.8 48.2 61.0 70.2 72.9 54.9 70.3 80.2 71.4 73.9 75.1 64.4 55.1 70.3
65.9 51.4 60.5 71.2 80.9 64.8 66.3 79.8 77.0 72.1 75.8 62.5 56.5 70.5
74.9 65.3 70.5 78.4 86.6 72.9 73.3 86.9 86.2 75.3 81.5 69.7 68.6 78.2
80.0 78.8 83.7 77.9 89.6 70.9 73.5 86.4 85.3 79.0 80.6 68.3 77.1 82.2
80.8 80.9 82.1 79.6 95.4 71.5 76.2 87.0 86.7 78.7 81.7 70.5 79.9 82.0
86.3 86.4 85.5 85.3 || 104.6 76.3 77.6 95.7 95.2 82.6 89.7 77.8 84.8 87.2
78.6 68.5 73.6 81.7 92.8 66.7 76.5 95.7 90.3 77.0 86.8 73.3 72.0 82.2
77.1 65.3 70.4 81.3 95.6 69.7 73.1 94 .4 90.5 76.0 86.3 74.8 70.2 80.4
78.6 67.7 71.3 83.0 {| 100.8 73.8 71.7 95.8 94.8 77.0 88.5 77.3 71.9 81.6
87.3 82.4 82.7 89.0 || 108.3 84.8 76.2 99.4 | 103.2 84.4 94.3 82.0 83.5 89.1
98.8 || 105.9 99.6 95.5 (| 117.7 96.9 78.5 | 103.8 | 110.2 95.5 | 102.4 89.7 1 100.6 98.6
103.1 122.6 | 106.6 96.9 1| 117.5 97.4 80.8 | 103.8 | 111.4 94.9 ) 102.7 92.2 | 112.1 | 100.1
104.0 || 123.3 | 104.9 98.5 116.7 98.4 83.0 { 103.8 | 115.5 95.2 | 104.3 93.6 | 113.2 | 100.8
105.8 [} 128.2 | 106.2 99.7 118.1 | 100.1 84.0 | 104.7 | 117.8 95.2 | 104.5 94.7 § 116.8 | 101.8
121.1 || 148.9 | 130.7 | 109.5 {| 137.2 | 116.3 90.1 | 115.5 | 132.6 | 101.4 | 111.6 | 100.3 | 134.7 | 116.1
152.1 )| 181.2 | 168.7 | 135.2 || 182.4 | 141.7 | 108.7 | 145.0 | 179.7 | 127.3 | 131.1 | 115.5 | 165.6 | 146.0
1947—September 157.4 )| 186.4 |1 179.2 | 138.3 || 185.6 | 142.4 | 114.2 | 150.1 | 183.4 | 122.3 [ 131.3 | 115.9 ] 170.9 | 151.8

October. .. 158.5 189.7 | 177.7 | 140.1 193.1 | 143.4 | 116.1 | 150.5 | 185.8 | 128.6 | 132.4 { t17.1 | 175.2 | 151.2

November 159.6 || 187.9 | 177.9 | 142.1 || 202.5 | 145.2 { 118.2 | 150.8 | 187.7 | 135.8 | 137.5 | 118.8 | 175.5 | 152.4

December...... 163.2 || 196.7 | 178.4 | 145.5|] 203.4 |1 148.0 | 124.6 | 151.5 | 191.0 | 135.0 | 139.4 | 121.5 | 182.0 | 154.9

1948—January....... 165.7 || 199.2 | 179.9 | 148.3 || 200.3 | 148.4 | 130.0 | 154.3 | 193.3 | 138.8 | 141.3 | 123.6 | 183.9 { 157.8

February...... 160.9 (| 185.3 | 172.4 | 147.6 || 192.8 | 148.9 | 130.8 | 155.3 | 192.7 | 134.6 | 141.8 | 120.1 | 174.9 | 154.5

March......... 161.4 || 186.0 | 173.8 | 147.7 || 185.4 | 149.8 | 130.9 | 155.9 | 193.1 | 136.1 | 142.0 | 120.8 | 174.7 | 155.8

April.......... 162.8 || 186.7 | 176.7 | 148.7 186.1 | 150.3 | 131.6 | 157.2 | 195.0 | 136.2 | 142.3 | 121.8 | 175.5 | 157.6

May.......... 163.9 || 189.1 | 177.4 | 149.1 || 188.4 | 150.2 | 132.6 | 157.1 | 196.4 | 134.7 | 142.6 | 121.5 | 177.6 | 158.5

June.......... 166.2 || 196.0 | 181.4 |7149.5 i 187.7 | 149.6 | 133.1 |~158.5 { 196.8 | 135.8 |7143.2 | 121.5 } 182.6 [r159.6

July r168.7 || 195.2 | 188.3 {~151.1 (| 189.2 |7149.4 | 135.7 | 162.2 [7199.9 | 134.4 [7144.5 | 120.3 }~184.3 |r162.6

August. .. r169.5 |i7191.0 | 189.5 |r153.1 188.4 17148.9 | 136.6 (7171.0 [7203.6 | 132.0 | 145.4 [7119.7 | 182.0 |7164.6

September. . ... 168.5 [} 189.1 | 186.3 | 153.2 || 187.5 | 147.8 | 136.7 | 171.9 | 203.9 | 133.3 | 146.1 | 119.9 |.180.5 | 163.8

Week ending:!
1948—July 31 3|1 192.2 | 187.7 | 152.1 189.6 | 148.3 | 136.8 | 167.3 | 200.7 | 133.1 | 146.0 | 118.6 1 183.4 | 163.5

Aug. 7 2 193.6 | 190.0 | 152.4 || 188.5 | 148.1 | 136.9 | 169.2 | 201.6 | 132.0 | 146.4 | 118.2 | 184.3 | 164.3

Aug. 14 .0} 190.4 | 190.3 | 152.9 (| 188.3 | 147.8 | 137.3 | 170.9 | 202.0 | 131.6 | 146.8 | 118.3 § 182.5 | 164.7

Aug. 21 .2 191.0 | 189.5 | 153.1 189.6 { 148.0 ( 137.3 | 171.5 | 202.0 | 131.7 | 146.8 | 118.7 ] 182.8 | 164.9

Aug. 28 .4 |t 189.3 | 187.8 | 153.2 189.9 | 147.7 | 137.4 | 171.7 | 202.3 | 132.2 | 146.8 | 118.4 } 181.7 | 164.2

Sept. 4.. .4 || 187.8 j 184.0 | 153.3 || 189.2 | 147.5 | 137.6 | 172.0 | 203.2 | 132.1 | 146.9 | 118.5 ] 180.7 | 163.0

Sept. 11. .0 || 188.1 [ 185.9 | 153.6 188.8 | 147.5 | 137.6 | 172.0 | 203.1 | 133.2 | 147.7 |} 119.9 | 180.9 | 163.9

Sept. 18. .2 190.1 | 189.9 | 153.5 188.2 | 147.2 | 137.7 | 171.5 | 203.2 | 132.5 | 147.8 ] 120.3 | 182.0 | 165.5

Sept. 25. .7 1 190.8 1 187.8 | 153.3 || 187.9 | 146.7 | 137.8 | 171.8 | 202.9 | 133.5 | 147.8 | 119.3 | 182.4 | 164.4

Oct., 2.. .1 186.4 | 183.9 | 153.4 {| 187.9 | 146.5 | 138.2 | 171.8 | 203.1 { 133.6 | 147.9 | 119.1 ] 179.7 | 163.1

Oct. 9 .6 ] 181.5 | 178.0 | 153.3 187.8 | 146.9 | 138.3 | 171.9 | 202.7 | 133.5 | 148.5 | 118.4 § 176.7 | 160.5

Oct. 16 .81 182.2 | 178.0 | 153.5 187.6 | 146.8 | 138.1 | 172.5 | 203.6 | 134.4 | 148.6 | 118.7 § 177.2 | 160.6

Oct, 23 .3 (] 183.8 | 178.8 | 153.4 [ 186.0 | 146.2 | 138.1 | 172.6 | 203.7 | 133.2 | 148.9 | 118.6 | 178.2 | 160.9

1947 1948 1947 1948
Subgroups Subgroups
Sept. | June | July | Aug. | Sept. Sept. | June | July | Aug. { Sept
Farm Products: Melals and Metal Products:

TAINS. oo eie i iineans 230.3| 209.2| 190.6| 179.2| 176.9 Agricultural mach. & equip.. .| 121.6( 132.2{ 134.1|r135.6] 140.2
Livestock and poultry....... 224.81 239.2f 250.8] 250.0} 244.2 Farm machinery............ 122.8) 134.1} 136.3[7137.7| 142.5
Other farm products........ 150.3) 165.4| 161.9| 157.8] 158.2 Ironand steel.............. 139.0| 149.4|r153.2(|7163.2| 163.9

Foods: Motor vehicles. . ... 159.4| 163.9} 168.2{7174.11 175.0
Dairy products............. 170.6| 181.3] 182.9| 185.1( 179.9 Nonferrous metals 142.0] 152.1| 153.7] 165.9] 166.4
Cereal products. . .......... 158.2| 155.1| 154.5] 154.0| 153.3 Plumbing and heating....... 136.0} 145.3| 145.3{r153.7| 156.8
Fruits and vegetables. ... ... 130.1| 147.7] 151.2|7140.5| 139.4||Building Materials:

Meats........coviuiennonn. 244 8| 241.3| 263.8| 273.7| 266.5 Brickand tile.............. 145.4; 153.3| 157.9] 158.6} 158.9
Other foods................ 150.7{ 148.1] 148.5]7146.9] 147.0 Cement........coovvnvenn. 119.1| 128.8} 132.2{r133.2} 133.3
Hides and Leather Products: Lumber................... 286.5| 313.2{7318.1{r319.5} 317.1
0E8. ot v e it 176.8{ 185.8| 186.3( 189.4| 190.0 Paint and paint materials....| 157.1] 158.7]7157.9;r158.1] 159.5

Hides and skins. 221.1} 215.2| 220.3| 212.1] 210.6, Plumbing and heating....... 136.0| 145.3] 145.3|r153.7] 156.8
Leather....... . .. 197.4| 186.9| 189.2| 186.0| 181.9 Structural steel........ 143.0| 153.3| 159.6] 178.8{ 178.8
Other leather products2..... 139.5] 150.9| 149.9] 148.6| 148.6 Other building materials 150.7] 163.5]7167.1}7173.4] 174.8

Textile Products: Chemicals and Allied Product.

Clothing...... 135.9{ 145.2|r148.3|r148.3] 148.1 Chemicals. ................ 118.217126.2} 127.8) 126.3| 126.0
Cotton goods 202.5| 213.1| 209.3| 205.3( 199.8 Drugs and pharmaceuticals. .| 136.6{ 153.7] 153.6} 153.3] 152.7
Hosiery and underwear. ... .. 99.9| 105.3| 104.9| 104.9] 104.8 Fertilizer materials......... 109.8] 113.9| 115.0} 114.9{ 116.2
Silkeo i 68.3| 46.4] 46.4| 46.4| 46.4 Mizxed fertilizers............ 97.2{ 103.2} 104.4] 105.9] 107.8
Rayon.................... 37.0| 40.7} 40.7| 41.6| 41.8 Oilsandfats............... 163.3{ 212.7| 193.2} 180.3{ 188.6
Woolen and worsted goods. ..l 133.8} 147.5| 147.5! 149.4| 150.0|Housefurnishing Goods:

Other textile products...... 175.0| 183.1| 184.5| 186.6] 188.7 Furnishings................ 138.5( 146.7| 148.6| 149.3] 150.8

Fuel and Lighting Materials: Furniture.................. 131.3| 139.9(7140.4| 141.6 141.4
Anthracite................. 122.5] 127.1| 131.6(7136.0( 136.5|(Miscellaneous:

Bituminous coal............ 170.3} 182.6[7193.1| 194.5| 195.0 Auto tires and tubes........ 60.8| 63.5] 66.2| 66.2{ 66.2
Coke......ovviiiii i, 181.9{ 206.6| 212.3] 217.4{ 217.5 Cattle feed.......... 287.2| 292 .4} 239.6| 198.4| 201.7
Electricity................. 65.2] 65.7] 66.4[......[...... Paper and pulp 159.5| 167.3} 166.8] 169.0| 170.9

£ T PN 87.0( 90.7{ 90.4} 86.9)...... Rubber, crude....... 36.4| 47.1| 49.6| 48.1| 46.4

Petroleum products......... 93.7| 122.1| 122.1| 122.1; 122.2 Other miscellaneous 124.6| 129.8] 130.0| 132.2} 132.1

r Revised.

1 Weekly figures not directly comparable with monthly data. . .
2 Additional items included beginning May; beginning with that date, therefore, figures are not comparable with those for earlier months.

Back figures.—Bureau of Labor Statistics, Department of Labor.
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME
[Estimates of the Department of Commerce. In billions of dollars]
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING

Annual totals

Seasonally adjusted annual rates by quarters

1947 1948
1929 | 1933 | 1939 | 1941 | 1944 | 1946 | 1947
2 3 4 1r 2r 3
Gross national product., ............ccouunn 103.8 | 55.8 | 90.4 |125.3 1212.2 [209.3 |231.6 |228.3 |227.9 [243.8 1244.9 (250.4 [255.9
Less: Capital consumption allowances. . 8.8 7.2 8.1 9.3(11.9}111.8 | 13.3 13,3 ]13.4[13.8 | 14.0 | 14.3 | 14.6
Indirect business tax and related liabilities.y 7.0 7.1 9.4 |11.3)14.0)17.5 [ 18.5 ]| 18.1 ] 18,4 ] 19.4 | 19.1 | 19,7 | 20.1
Business transfer payments.............. .6 W7 .5 .5 .5 .6 .6 .6 .6 .6 .6 .6 .6
Statistical discrepancy....... .. .0vnn..n -.1 1.2 .5 .5 4.1 1.0 |~-3.4[—-2.7[-5.4[—-3.3{—-4.2 {—6.0 ] n.a.
Plus: Subsidies less current surplus of govern-
ment enterprises. . ......... [N —-.1 O] .5 .1 W7 9| —-.1 31 -3 —4] —2| —-1] 4.3
Equals: National income.................. 87.4 | 39.6 | 72.5 (103.8 (182.4 {179.3 [202.5 [199.3 (200.6 |212.8 {215.1 |221.7 | n.a.
Less: Corporate profits and inventory valuation
adjustment. ......... ... it 10.3 |-2.0 5.8]114.6124.0 ) 16.8 | 24.7 ] 25.2 | 24.3 1 27.5 | 26.2 | 30.9 | n.a.
Contributions for social insurance........ .2 .3 2.1 2.8 5.2 5.9 5.6 6.1 5.2 5.1 5.0 5.0 5.2
Excess of wage accruals over disbursements. .0 .0 .0 0] —.2 .0 .0 .0 .0 .0 .0 0| =1
Plus: Government transfer payments. ........ .9 1.5 2.5 2.6 3.1110.8 | 11.1 9.9113.6 | 10.6 | 10.9 | 10.6 | 10.2
Net interest paid by government......... 1.0 1.2 1.2 1.3 2.8 4.5 4.4 4.4 4.5 4.5 4.6 4.7 4.8
Dividends. . ......ooiiiiiiiiiiiiiiiie 5.8 2.1 3.8 4.5 4.7 5.6 6.9 6.7 6.9 7.1 7.3 7.3 7.7
Business transfer payments..... Ceeeeseen .6 .7 .5 .5 .5 .6 .6 .6 .6 .6 .6 .6 .6
Equals: Personal income.................. 85.1 | 46.6 | 72.6 | 95.3 |164.5 (178.1 [195.2 {189.6 {196.7 203.1 |207.3 |209.0 ;213.9
Less: Personal tax and related payments........ 2.6 1.5 2.4 3.3(18.9 | 18.9 | 21.6)21.4121.7|22.2(23.2{20.8)20.2
Federal........ooviviiiennnnns e 1.3 .5 1.2 2.0 17.5 17,2 119.7]19.4]19.8|20.2 | 21.1 | 18.7 | 18.1
Stateandlocal.................... veeed) 1.4 1.0 1.2 1.3 1.4 1.7 2.0 1.9 2.0 2.0 2.1 2.1 2.t
Equals: Disposable personal income, ... 82.5 | 45.2( 70.2 | 92.0 [145.6 [159.2 (173.6 (168.2 {175.0 {180.9 (184 .1 (188.2 (193.7
Less: Personal consumption expenditures......| 78.8 | 46.3 | 67.5 | 82.3 |110.4 {147.4 |164.8 |164.2 |165.6 {171.1 [172.1 [176.5 {178.5
Equals: Personal saving................... 3.7 |-1.2 2.7 9.8 34.2 | 11.8 8.8 4.1 9.4 9.7112.0 | 11.7 | 15.2
NATIONAL INCOME, BY DISTRIBUTIVE SHARES
Annual totals Seasonally adjusted annual rates by quarters
1947 1948
1929 | 1933 | 1939 | 1941 | 1944 | 1946 | 1947
2 3 4 1 2r 3
Nationalincome.............coo00vuunnnn. 87.4 | 39.6 | 72.5 {103.8 (182.4 (179.3 |202.5 [199.3 (200.6 (212.8 {215.1 |221.7 | n.a.
Compensation of employees............ 50.8{29.3 | 47.8 | 64.3 (121.1 |117.3 1127.5 |125.3 1127.6 (132.2 {133.7 |134.2 |140.6
Wages and salaries?. ....oc.oovu. veeenan 50.2 | 28.8 | 45.7 | 61.7 |116.9 |111.7 |122.2 |119.6 |122.5 {127 .1 {128.8 {129.3 {135.6
Private..... .o 45.2 1 23.7 | 37.5 | 54.5 | 83.3 { 91.0 {104.7 {102.3 [105.3 [109.5 [111.1 {111.2 [116.4
Military..... . . .3 .3 .4 1.9 20.7 7.8 3.9 3.9 3.7 3.6 3.5 3.6 3.7
Government civilian............. 4.6 4.9 7.8 8.3112.8(12.9(13.6| 13.4]13.5(14.0] 14.2 } 14,51 15.6
Supplements to wages and salaries .6 .5 2.1 2.6 4.2 5.6 5.3 5.7 5.1 5.0 4.9 5.0 5.0
Proprietors’ and rental income?.... 197 7.2 14.7120.8 | 34.1|41.8|46.0 | 44.6 | 44.4 | 48.6 | 50.6 | 51.8 | 50.2
Business and professional................ 8.3 2.9 6.8 96 15.4120.4423.2{22.7123.0|24.7}25.0]25.4124.8
215 2 5.7 2.3 4.5 6.9 (11.9[14.6 | 15.6 | 14.9 | 14.3 | 16.5 | 18.0 | 18.9 | 17.9
Rental income of persons................ 5.8 2.0 3.5 4.3 6.7 6.7 7.1 7.0 7.1 7.4 7.5 7.6 7.5
Corporate dproﬁts and inventory valua-
tion adjustiment.................... 103 /-2.0| 58)114.6124.0)16.8)24.7)25.2({24.3|27.5({2.2](30.9| n.a.
Corporate profits before ta%. ... .oovee.v... 9.8 21 6.5 17.2124.3]121.8|129.8|288|29.1(32.4|31.9]|33.4] na
Corporate profits tax liability.......... 1.4 .5 1.5 7.8 ] 13.5 9.0 [ 11.7 { 11.3 | 11.4 | 12.7} 12.2 | 13.0 | n.a.
Corporate profits after tax...... 8.4 —.4 5.0 9.4 (10.8112.8|18.1(17.5 17,7 19.719.2 | 20.4 ! n.a.
Inventory valuation adjustment.... S1=-21f ~.7|-26j) —.3|-50|—-5.1(—3.6|—4.8~4.9(-5.3|-2.5[-3.9
Net interest. .................. .. 6.5{ 5.0 4.2 | 4.1 3.1 34 43 4.2 4.4 4.5 4.6 4.7 | 4.8

r Revised. n.a. Not available.

Source.—Figures in this table are the revise

1929-43, see Nalional Income Supplement to the Survey of Current Business, July 1947, Department of Commerce.
for the period 1944-47, see Survey of Current Business, July 1948.

il . . YLess than 50 million dollars.
2 Includes employee contributions to social insurance funds.
3 Includes noncorporate inventory valuation adjustment.

NoTE.—Details may not add to totals because of rounding.
For an explanation of the revisions and a detailed breakdown of the series for the period

d series,

For the detailed breakdown

For a discussion of the revisions, together with annual data for the period

1929-43, and quarterly data for 1939, 1940, and 1941, see also pp. 1105-1114 of the BULLETIN for September 1947; data subsequent to 1943 shown
in that issue of the BULLETIN have since been revised.
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Continued
[Estimates of the Department of Commerce. In billions of dollars]
GROSS NATIONAL PRODUCT OR EXPENDITURE

Annual totals Seasonally adjusted annual rates by quarters
1947 1948
1929 | 1933 | 1939 | 1941 | 1944 | 1946 | 1947
2 3 4 1r 2r 3
Gross national product................... 103.8 | 55.8 | 90.4 {125.3 [212.2 {209.3 {231.6 |228.3 |227.9 [243.8 [244.9 (250.4 |255.9
Personal consumption expenditures. . . .. 78.8 | 46.3 | 67.5 | 82.3 [111.4 (147.4 (164.8 [{164.2 {165.6 {171.1 }172.1 1176.5 {178.5
Durablegoods......................... 9.4 3.5 6.7 9.8 6.9 16,2 1210 21.121.1(22.1721.2]22.6]23.6
Nondurable goods. . .1 37.7122.3135.3]44.0|67.5|87.5196.5196.3|96.8 {100.2 {101.2 {103.2 (102.9
Services. ... ...t 131.7 [20.6|25.5]28.5137.0|43.6147.3146.7 |47.7148.8|49.7]50.6 1 51.9
Gross private domestic investment. .. ... 15.8 1.3 9.0 17.2 6.4126.5130.01|2.4|2561354|38.7]|37.6139.0
New construction . ........... ... ... .. .8 1.1 4.0 5.7 2.3 8.9]111.7110.3 | 11.6 { 14.0 | 14.3 | 14.4 | 14.8
Producers’ durable equipment........... 6.4 1.8 4.6 7.7 54112811781 17.9]17.6 |118.9 | 19.820.9| 21.4
Change in business inventories........... 1.6 {—1.6 4 3.9 (~-1.4 4.8 .6 |—1.81-3.5 2.5 4.6 2.3 2.8
Net foreign investment., ................ .8 .2 9 1.1 |-2.1 4.7 8.9 10.2 8.4 8.2 3.9 2.9 .7
Government purchases of goods and
SETVICEeS.............. ..., 8.5 8.0 ,13.1124.7196.5)|30.82801]27.6128.3(129.030.11(33.5)37.7
Federal........ ... ... .......... ... 13 2.0 5.2116.9|189.020.8 | 15.6 157157 155 16,4} 18.8|22.2
Nomwar e lbaa | 20 33 1 S 8E 2% hisoo | 17.0 1166 | 16.3 | 17.6 | 19.3 | 22.6
Less: Government sales 2. ... ........ (%) 3) (3) (3 1.2 2.9 1.3 1.4 .9 .8 1.2 .5 .4
State and local........ 7. 5.9 7.9 7.8 7.5110.0 | 12.3 } 11.9 | 12,6 [ 13.5 | 13.7 ] 14.7 [ 15.5
PERSONAL INCOME
{Seasonally adjusted monthly totals at annual rates]
Wages and salaries
Wage and salary disb Le P dend:
age and salary disbursements SS em- ro- ends
Per- ployee { Other | prietors’| and Tx;_ans- aI\I-?cnl;l-
Year or month | sonal Total c t():ontri- labor and1 per-1 p:;; %ural
income ota. om- P utions [ income® | renta. sona. y s
receipts| 'I:j(ﬁ:_al modity D&ig’g" Service Gov- for incomes? | interest ments? | income®
burse- | Produc- 40 | indus. ern- social income
ments | ing in- tries tries ment insur-
dustries ance
85.1 50.0 50.2 21.5 15.5 8.2 5.0 .1 .5 19.7 13.3 1.5 76.8
76.2 45.7 45.9 18.5 14.4 7.7 5.2 .1 .5 15.7 12.6 1.5 70.0
64.8 38.7 38.9 14.3 12.5 6.8 5.3 .2 .5 11.8 11.1 2.7 60.1
49.3 30.1 30.3 9.9 9.8 5.7 5.0 2 .4 7.4 9.1 2.2 46.2
46.6 28.7 28.8 9.8 8.8 5.1 5.2 .2 .4 7.2 8.2 2.1 43.0
53.2 33.4 33.5 12.0 9.9 5.5 6.1 .2 4 8.7 8.6 2.2 49.5
59.9 36.3 36.5 13.5 10.7 5.8 6.5 .2 4 12.1 8.6 2.4 53.4
68.4 41.6 41.8 15.8 11.8 6.3 7.9 .2 .5 i2.6 10.1 3.5 62.8
74.0 45.4 45.9 18.4 13.1 6.9 7.5 .6 .5 15.4 10.3 2.4 66.5
68.3 42.3 42.8 15.3 12.6 6.7 8.2 .6 .5 14.0 8.7 2.8 62.1
72.6 45.1 45.7 17.4 13.3 6.9 8.2 .6 .5 14.7 9.2 3.0 66.3
78.3 48.9 49.6 19.7 14.2 7.3 8.5 .7 .6 16.3 9.4 3.1 71.5
95.3 60.9 61.7 27.5 16.3 7.8 10.2 .8 .6 20.8 9.9 3.1 86.1
122.2 80.5 81.7 39.1 18.0 8.6 16.1 1.2 7 28.1 9.7 3.2 108.7
149 .4 103.5 105.3 48.9 20.1 9.5 26.9 1.8 .9 32.1 10.0 3.0 134.3
164.5 114.8 117.1 50.3 22.7 10.5 33.5 2.2 1.3 34.1 10.6 3.6 149.0
170.3 115.2 117.5 45.8 24.8 11.5 35.5 2.3 1.6 36.0 11.4 6.2 154.3
1781 109.8 111.7 46.1 31.2 13.8 20.7 2.0 1.6 41.8 13.5 11.4 159.4
195.2 120.1 122.2 54.6 35.0 15.1 17.4 2.1 1.8 46.0 15.6 11.7 174.9
1947—August....{ 190.8 120.1 122.2 54.3 35.4 15.3 17.2 2.1 1.8 42.8 15.6 10.5 173.1
September.] 206.2 121.9 123.9 55.4 36.0 15.2 17.3 2.0 1.9 45.0 16.2 21.2 187.4
Qctober...{ 200.0 122.7 124.7 55.9 36.0 15.2 17.6 2.0 1.9 47.5 15.9 12.0 179.7
November 201.4 125.5 127.3 57.4 37.1 15.2 17.6 1.8 1.9 47.1 16.1 10.8 181.4
December.{ 207.7 127.4 129.4 59.2 37.4 15.2 17.6 2.0 1.9 51.3 16.2 10.9 184.2
1948—January...{ 209.4 127.5 129.7 59.3 37.5 15.3 17.6 2.2 1.9 52.4 16.5 11.1 184.7
February..| 206.8 126.9 128.9 58.0 37.8 15.4 17.7 2.0 2.0 50.0 16.6 11.3 184.5
205.6 125.7 127.8 57.0 37.5 15.4 17.9 2.1 1.9 49.3 16.6 12.1 184.1
207.4 125.0 127.0 56.3 37.2 15.6 17.9 2.0 2.0 51.9 16.7 11.8 183.7
207.2 126.8 128.8 57.2 37.9 15.6 18.1 2.0 2.0 50.7 16.8 10.9 184.4
212.3 129.7 131.9 59.6 38.2 15.8 18.3 2.2 2.0 52.8 16.8 °11.1 187.7
212.9 131.8 134.0 60.0 39.0 16.2 18.8 2.2 2.1 51.0 17.0 11.0 189.3
Auguste,..| 215.1 134.7 136.9 61.4 39.5 16.5 19.5 2.2 2.1 50.3 17.1 10.9 191.9
» Preliminary. ¢ Corrected. r Revised. 1 Includes construction expenditures for crude petroleum and natural gas drilling.
2 Consists of sales abroad and domestic sales of surplus consumption goods and materials. 3 Less than SO million dollars.

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

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

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

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

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

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

Source.~—Figures in this table are for the revised series. For an explanation of the revisions and a detailed breakdown of the series for the
period 1929-43, see National Income Supplement to the Survey of Current Business, July 1947, Department of Commerce. For the detailed break-
down for the period 1944~47, see Survey of Current Business, July 1948. For a discussion of the revisions, together with annual data for the
period 1929-43, and quarterly data for 1939, 1940 and 1941, see also pp. 1105-1114 of the BULLETIN for September 1947; data subsequent to
1943 shown in that issue of the BULLETIN have since been revised.
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CONSUMER CREDIT STATISTICS
TOTAL CONSUMER CREDIT, BY MAJOR PARTS

[Estimated amounts oustanding.

In millions of dollars}

Instalment credit Singl

Total ingle- .
End of year Charge Service
or month R Total Sale credit plaosgm;n;t accounts credit

credit instalment Loans ! n
credit Total Automobile Other
7,628 3,158 2,515 1,318 1,197 643 2,125 1,749 596
3,912 1,588 1,122 459 663 466 776 1,081 467
7,481 3,961 2,752 1,384 1,368 1,209 1,504 1,459 557
7,055 3,603 2,313 970 1,343 1,290 1,442 1,487 523
7,982 4,437 2,792 1,267 1,525 1,645 1,468 1,544 533
9,131 5,433 3,450 1,729 1,721 1,983 1,488 1,650 560
9,878 5,903 3,744 1,942 1,802 2,159 1,601 1,764 610
6,461 2,931 1,491 482 1,009 1,440 1,369 1,513 648
5,315 1,938 814 175 639 1,124 1,192 1,498 687
5,754 2,012 835 200 635 1,177 1,255 1,758 729
6,613 2,340 903 227 676 1,437 1,520 1,981 772
10,134 3,944 1,558 544 1,014 2,386 2,262 3,054 874
13,423 6,189 2,839 1,151 1,688 3,350 2,702 3,612 920
1947—August.......... 11,454 5,198 2,167 965 1,202 3,031 2,581 2,755 920
September....... 11,708 5,314 2,257 1,004 1,253 3,057 2,609 2,864 921
October......... 12,084 5,490 2,370 1,047 1,323 3,120 2,647 3,029 918
November....... 712,670 r5,764 2,550 1,099 r1,451 3,214 2,680 3,309 917
December. ...... 13,423 6,189 2,839 1,151 1,688 3,350 2,702 3,612 920
1948—January......... 713,095 76,218 2,817 1,202 r1,615 3,401 2,713 3,240 924
February........ r12,983 6,289 2,841 1,254 r1,587 3,448 2,705 3,061 928
March.......... r13,429 76,539 72,992 1,367 1,625 3,547 2,689 3,275 926
April......... ... 13,610 76,775 3,143 1,468 71,675 3,632 2,665 r3,236 934
May............ r13,803 6,965 r3,265 1,536 r1,729 3,700 2,661 r3,245 932
Jupne.. ... ... 714,126 r7,130 r3,372 1,602 r1,770 3,778 2,679 r3,352 945
July. ... L 14,170 7,329 3,480 1,689 1,791 3,849 2,699 3,185 957
August?......... 14,351 7,533 3,625 1,781 1,844 3,908 2,724 3,130 964
September?...... 14,650 7,717 3,769 1,854 1,915 3,948 2,723 3,241 969
? Preliminary. r Revised.

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

2 Noninstalment consumer loans (single-payment loans of commercial banks and pgvynbrokers). .
Note.—Back figures by months beginning January 1929 may be obtained from Division of Research and Statistics.

CONSUMER INSTALMENT LOANS

[Estimates.

In millions of dollars}

Amounts outstanding

(end of period)

Loans made by principal lending institutions

(during period)

Insured
Year or month Indus- § Indus-
Com- Slgr;all Indus- trial Credit Miscel- rgpzalr Com- Slng:il Indus- trial Credit
Total || mercial n? trial loan io laneous Og rn-| mercial 1 2o trial loan | “oce
bankst | oM | banks? | com- | WU | lenders rir;aci%n— bankst | ONS | banks? | com- n
panie panies? loans? p panies?
1929. ... ......... 643 43 263 219 23 95 |oeviiideiiiis 463 413 38
1933. ... 466 29 246 121 20 511 I DU 322 202 32
1937. ... .. ..., 1,209 258 374 221 83 125 148 368 662 409 150
1938. ... ... ..., 1,290 312 380 129 95 103 117 154 460 664 238 176 176
1939. ... ... ..., 1,645 523 448 131 99 135 96 213 680 827 261 194 237
1940. .. .......... 1,983 692 498 132 104 174 99 284 1,017 912 255 198 297"
1941, .. ..., 2,159 784 531 134 107 200 102 301 1,198 975 255 203 344
1942. .. ... ... 1,440 426 417 89 72 130 91 215 792 784 182 146 236
1943. .. ... ... 1,124 316 364 67 59 104 86 128 639 800 151 128 201
1944, .. ... ....... 1,177 357 384 68 60 100 88 120 749 869 155 139 198
1945. .. ... .. ..., 1,437 477 439 76 70 103 93 179 942 956 166 151 199
1946. .. .......... 2,386 956 608 117 98 153 110 344 1,793 1,251 231 210 286
1947. ... ... ..., 3,350 §| 1,435 712 166 134 225 120 558 2,636 1,454 310 282 428
1947—August. .... 3,031 || 1,307 6352 152 124 200 114 482 213 113 25 22 36
September. .| 3,057 |{ 1,320 643 154 125 204 114 497 216 107 27 24 35
October.. ... 3,120 (j 1,350 647 157 127 208 114 517 228 121 28 23 39
November. .| 3,214 || 1,383 670 162 130 215 116 538 233 142 27 25 39
December...; 3,350 |t 1,435 712 166 134 225 120 558 267 191 33 30 46
1948—January....| 3,401 || 1,462 717 165 137 227 121 572 248 110 27 26 38
February...| 3,448 | 1,482 721 167 140 230 121 587 221 107 25 25 38
March 1,530 733 173 143 241 123 604 287 140 32 29 48
April. ... 1,570 739 180 146 252 123 622 269 121 31 27 50
ay....... 1,597 748 189 147 260 124 635 258 123 31 25 47
June. 1,634 758 194 150 272 125 645 275 127 37 27 54
July........ 1,669 770 199 152 282 126 651 277 130 33 26 52
Augustr. ... 1,701 775 203 154 291 127 657 270 127 32 27 52
Septembers.| 3,948 || 1,712 783 205 156 300 127 665 254 123 31 26 52

? Preliminary.

L Figures include only personal instalment cash loans and retail automobile direct loans shown on the following page, and a small amount

of other retail direct loans not shown separately.

and loans made during September were 12 million.

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

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

AUTOMOBILE CREDIT
[Estimated amounts outstanding.

In millions of dollars]

CONSUMER INSTALMENT CREDITS OF COMMERCIAL
BANKS, BY TYPE OF CRED

Depart- -

Total, || Ment ouse- Al
ﬁg‘} gf _exclud- Sta‘:fgs Ftu“r;i- aho]ﬁ_ Jewelry other
month [ing auto-| oo stores alzf::e stores retail

mobile order stores stores

houses

1,197 160 583 265 56 133

663 119 299 119 29 97

1,368 314 469 307 68 210

1,343 302 485 266 70 220

1,525 37%- 536 273 93 246

1,721 439 599 302 110 271

1,802 466 619 313 120 284

1,009 252 391 130 77 159

639 172 271 29 66 101
635 183 269 13 70 100
676 198 283 14 74 107
1,014 337 366 28 123 160
1,688 650 528 52 192 266
1947
August....| 1,202 440 408 41 124 189
September.| 1,253 462 423 43 128 197
tober. ..| 1,323 495 443 46 131 208
November.|r1,451 555 474 49 r144 229
December.| 1,688 650 528 52 192 266
1948
January...{71,615 632 502 52 r175 254
February..|71,587 624 492 52 r169 r250
March, ...|71,625 653 497 54 r165 r256
April...... 1,675 680 511 60 r160 r264
May...... r1,729 703 528 65 161 272
June...... r1,770 720 541 68 162 r279
July......[ 1,791 732 545 72 160 282
AugustP 1,844 759 560 76 158 291
Septembeﬂ’ 1,195 788 586 81 158 302

CONSUMER lgXSTALMENT CREDITS OF INDUSTRIAL

[Estimates., In millions of dollars]
Automobile | Other |Repair] Per-
retail retail, ang soua}
pur- | mod- | instal-
Year or month Total Pur. | Direct|chased]erniza-| ment
chased| loans | 2nd | tion [ cash
direct {loans! 2| loans
Outstanding at end of
perio
1945............... 742 64 139 100 124 315
1946. 1,591 165 306 275 273 572
1947. 2,701 346 536 523 500 796
1947—August ....... 2,348 298 470 433 408 739
September....| 2,416 313 477 444 438 744
October...... 2,499 322 492 462 465 758
November....| 2,588 337 513 486 483 769
December....| 2,701 346 536 523 500 796
1948—January .. 2,787 359 556 567 504 801
February.....} 2,825 373 570 569 506 807
March. 402 602 591 517 819
April..... 431 628 628 538 832
May 448 649 646 555 839
June......... 472 668 661 572 856
July ...... ... 502 691 678 582 866
August?...... 3,410 529 713 698 592 878
Septemberr.,.} 3,486 550 723 725 608 880
Volume extended dur-

ing month:
1947—August....... 375 58 79 73 45 120
September. ... 401 66 81 78 55 121
October...... 423 68 86 89 54 126
November. ... 421 69 94 91 43 124
December. ... 484 70 103 115 47 149
1948—January...... 456 70 98 118 36 134
February..... 398 66 89 90 35 118
March....... 504 89 116 102 44 153
April. ....... 521 92 112 122 52 143
May......... 487 81 109 112 48 137
June......... 524 87 109 126 52 150
July......... 512 91 | 115 | 113 45 | 148
Augustr...... 504 93 116 105 49 141
Septembers». .. 503 90 105 122 49 137

CONSUMER INSTALMENT CREDITS OF INDUSTRIAL

NKS, BY TYPE OF CREDIT LOAN COMPANIES, BY TYPE OF CREDIT
[Estimates. In millions of dollars] [Estimates. In millions of dollars]
Retail instal- Repair | Personal Retail instal- Repair | Personal
ment paper 2 and instal- ment paper ? and instal-
Year and month Total modern-| ment Year or month Total modern-| ment
Auto- | .. | ization cash Auto- Other | ization cash
mobile loans 12| loans mobile loans?2 | loans
Outstanding at end Outstanding at end
of period: of period:
1945.........0. 104 .1 13.8 9.8 17.2 63.3 1945............1 76.7 11.0 4.0 i.8 60.2
1946. ......c0nnn 162.7 27.5 17.8 28.3 89.1 1946....000 cuvo.. | 108.4 15.0 7.4 2.4 83.6
1947, . .0iinnn 233.5 50.0 30.2 43.3 110.0 1047 L .iiii e 148.2 27.1 17.1 4.2 99.8
1947 —August....| 212.6 44.9 25.3 38.4 104.0 1947—August ....| 137.8 23.6 13.4 3.6 97.2
September.| 215.5 46.3 26.0 39.4 103.8 September..| 138.4 24.3 14.1 3.8 96.2
October....} 221.0 48.1 27.0 41.2 104.7 October....| 141.1 25.3 14.7 4.0 97.1
November..| 227.9 49.6 28.5 42.5 107.3 November..| 144.8 26.3 15.9 4.2 98.4
December..| 233.5 50.0 30.2 43.3 110.0 December. .| 148.2 27.1 17.1 4.2 99.8
1948—January...| 231.8 49.0 31.0 43.5 108.3 1948—January ...{ 151.7 28.0 17.7 4.2 101.8
February...| 234.6 50.3 31.4 44.0 108.9 February... 154.6 28.7 18.0 4.2 103.7
March..... 242.3 53.4 32.8 44.8 111.3 March. . 158.2 29.9 19.0 4.3 105.0
April...... 253.3 56.8 35.7 46.7 114.1 April. 161.8 31.1 20.1 4.4 106.2
May. .. 265.1 59.0 38.0 48.3 119.8 ay ... 163.1 31.9 20.5 4.5 106.2
June... .| 271.6 61.4 40.1 48.8 121.3 June....... 166.0 33.3 21.2 4.5 107.0
July..... .. 277.8 64.3 42.1 49.1 122.3 July. . ..... 168.0 34.9 21.0 4.6 107.5
Augustr.. .| 282.3 66.3 43.3 49.8 122.9 Augustr....| 170.1 36.2 21.7 4.6 107.6
September?.| 286.3 67.5 43.9 50.5 124 .4 Septemberﬁ. 172.3 37.4 22.6 4.7 107.6
Volume extended Volume extended
during month: during month:
1947—August....{ 33.2 8.1 4.2 3.6 17.3 1947—August ....| 25.6 5.1 2.7 0.5 17.3
September .| 34.8 8.8 4.1 3.7 18.2 September .| 27.1 5.2 3.0 0.5 18.4
October....| 36.2 8.8 4.7 4.3 18.4 October....[ 27.1 5.5 3.3 0.5 17.8
November,.| 34.5 8.3 4.9 3.4 17.9 November..|] 28.1 5.2 3.3 0.5 19.1
December..; 39.8 8.6 5.8 3.5 21.9 December..| 31.4 5.2 3.7 0.3 22.2
1948—January...| 33.7 8.6 4.6 2.7 17.8 1948—January...| 28.3 5.7 2.8 0.3 19.5
February...{ 31.5 8.0 4.4 2.8 16.3 February...| 26.6 5.3 2.8 0.3 18.2
March.....| 41.9 11.2 6.0 3.7 21.0 32.1 6.9 3.4 0.4 21.4
April, 42.0 11.3 6.4 4.4 19.9 30.5 6.9 3.8 0.4 19.4
May 40.8 10.1 6.8 4.2 19.7 27.7 5.7 3.7 0.4 17.9
June 44.2 10.5 7.4 3.4 22.9 30.6 7.1 3.5 0.4 19.6
July..... 41.4 11.3 6.9 3.1 20.1 29.1 6.7 3.3 0.5 18.6
August? . 40.1 10.6 6.5 3.6 19.4 AugustP 28.6 6.0 3.6 0.4 18.6
SeptemberP 38.2 9.7 6.3 3.3 18.9 Septemberﬂ. 28.7 6.1 4.0 0.4 18.2
» Preliminary. r Revised.
1 Includes not only loans insured by Federal Housing Administration but also noninsured loans,
2 Includes both direct loans and paper purchased.
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CONSUMER CREDIT STATISTICS—Continued

FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE?
Percentage change Charge
P?:g?tl:targeec ecélialllnge from cotresponding Instalment accounts accounts
m[z)nth g month of preceding
Item year Year and month . | House-
Depart- | Furni- hold ap- | Jewelry Depart-
Sept. | Aug. | July | Sept. | Aug. { July rzxent stm;e pliance | stores T:nt
19487 [ 1948 | 1948 [ 10487 1948 | 1948 stores OTeS | “stores stores
Net sales: 1947
Total............... +4 +9 —9 +5 ] 4+13 | 410 August............. 28 22 39 23 s1
Cash sales........... —4 +4 | —12{ 24| —14 | —13 September.......... 31 24 39 25 53
Credit sales: October............ 31 23 40 23 57
Instalment......... +8 1 +12 | —10| 416 { 427 | 422 November.......... 30 23 39 24 55
Charge account..... -2 +4 -7 -9 +1 +3 December.......... 29 20 39 31 54
Accounts receivable, end . 1948
of month: January............ 24 18 36 19 53
Total............... +4 +3 0| 445 | +46 | +44 23 17 32 18 49
Instalment........... +4 +2 Ol 447 | +49 | +47 27 19 35 19 53
25 19 33 r19 52
Collections during 24 19 34 r19 52
month: 24 20 33 19 52
Total..... +1 -2 -1 +4 | +13 | +15 23 18 34 19 51
Instalmen: +2 “+1 -3 +4 ) +19 | +21 23 18 33 19 51
24 18 32 19 53
Inventories, end of
month, at retail value..{ -6 0 =2 | 418 | 415 | +16
» Preliminary, r Revised.
1 Collections during month as percentage of accounts outstanding at
# Preliminary. beginning of month.
DEPARTMENT STORE SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS
Index numbers, without seasonal adjustment, 1941 average=100 Percentage of total sales
. Accounts receivable | Collections during
Year and month Sales during month at end of month month Instal- | Charge-
Cash ment account
sales sal sales
Total Cash Instal- | Charge | Instal- | Charge | Instal- | Charge <8
ota as ment | account | ment | account | ment | account
1941 average. ......... 100 100 100 100 100 100 100 100 48 9 43
1942 average.......... 114 131 82 102 78 91 103 110 56 6 38
1943 average.......... 130 165 71 103 46 79 80 107 61 5 34
1944 average.......... 145 188 65 112 38 84 70 112 64 4 32
1945 average.......... 162 211 67 125 37 94 69 127 64 4 32
1946 average.......... 202 242 101 176 50 138 91 168 59 4 37
1947 average.......... 214 237 154 200 88 174 133 198 55 6 39
1947—August......... 174 195 132 157 84 145 123 162 56 6 38
pgtember ...... 216 r234 157 r207 87 166 138 167 54 6 40
October........ 235 251 180 226 95 181 147 203 53 7 40
November. ..... 266 285 224 253 111 204 152 214 53 7 40
December....... 373 408 282 351 136 263 170 235 54 7 39
1948—January........ 174 189 142 164 127 205 174 299 54 7 39
February....... 168 177 142 162 124 181 160 217 53 7 40
March.......... 226 235 196 222 129 190 177 207 52 7 11
April........... 213 220 191 208 131 7191 171 211 51 8 41
E:1 218 228 186 213 134 192 172 214 52 7 41
June........... 217 228 178 211 136 192 176 217 52 7 41
July ..ol 173 187 160 158 138 167 169 213 54 8 38
August...... cees 188 196 192 177 144 165 173 184 52 9 39
September?.. ... 229 231 215 229 151 188 186 188 50 8 42
? Preliminary. r Reviged.

NoTte,—Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p. 1413.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS
BANK CREDIT, MONEY RATES, AND BUSINESS *

1948 1948
Chart Chart
book book
page | Sept. | Oct. | Oct. | Oct. | Oct. page Sept. | Oct. | Oct. | Oct. | Oct.
29 6 13 20 271 29 6 13 20 271
WEEKLY FIGURES? In billions of dollars WEEKLY FIGURES2—Cont. In unit indicated
RESERVES AND CURRENCY MONEY RATES, ETC.—Cont.

Reserve Bank credit, total.. 21 23.95) 23.71] 23.97} 23.87 23.80{Stock prices (1935-39=100):

U. 8. Govt. securities, tota] 3] 23.28| 23.14| 23.30f 23.19} 23.24 Total.........ooovvinnn 123 125 127 129 130
Bills. ......ovuunnn . . 3| 6.98] 6.53] 6.44] 5.95] 5.52 Industrial. . 129 131 133 136 137
Certificates. . ... 3] 5.16] 6.21] 6.21] 6.21] 6.16)| Railroad.. 117 119 120 121 123

otes. ........ 3 1.94 .01 .91 .90 .88 Public utility 40 96 97 97 98 98
Bonds.. 3] 9.20] 9.48] 9.74] 10.13| 10.68i[Volume of trading (mill. shares) 40 .86 .65 .82 1,28/ 1.00

Gold stock 2] 23.87{ 23.89| 23.97| 23.98| 24.00

Money in circulation. 2| 28.08} 28.20| 28.28| 28.16] 28.09

Treasury cash and deposits. 2| 2.98] 2.92f 2.87] 2.86] 2.85 BUSINESS CONDITIONS

Member bank reserves....... 12,4| 19.88] 19.58| 19.84] 19.91| 19.96

Required reserves........... 4| 18.94{ 18.98] 18.91{»19.00{719.08{|Wholesale prices:

Excess reservese............. 4 .94 .61 93] ».911 ».88| Indexes (1926 =100):

Excess reserves (weekly avg.): Total...........coount 73] 167.1] 164.6| 164 .8} 165.3
Totale. .........ocuu... 5 77 .90 .76 », Farm products.......... 73| 186.4 181.5] 182.2] 183.8
New York City. .. ] .10 .05 .01 . Other than farm and foods. 73| 153.4( 153.3} 153.5] 153.4}.
Chicago............. 5 .01 .01 @ . Selected farm products:

Reserve city banks. . .. 5 .19 .29 .20 . Wheat (cents per bushel). 78 217.5| 218.0f 220.1| 222.3| 223.6

Country bankss. ... 5 .47 .58 54| », Corn (cents per bushel). . 159.1| 168.2] 159.6| 149.9] 10,1

Cotton (cents per pound). 31.2] 31.2] 31.2| 31.4] 31.0

MEMBER BANKS IN LEADING CITIES Hogs (dollars per 100

pounds).............. 78| 28.35] 24.83| 26.15| 26.36) 25.75

All reporting banks: Butter (cents per pound). 78| 65.4; 65.11 64.0] 064.3] 39.4

Loans and investments. .... 16| 61.91] 62.17] 62.11] 62.30| 62.44 Eggs (cents per dozen)... 78| 44.8] 46.1] 48.8 49.4] 49.4
S. Govt. securities, total. 16| 32.56| 33.24| 33.02| 33.42{ 33.53||Production:
Bonds.................. 18] 25.23| 25.22| 25.15( 25.03( 24.96}] Steel (% of capacity)...... 8G! 96.4| 97.5] 98.5] 99.11 98.9
Certificates. ............ 18] 3.75{ 4.48] 4.46] 4.44| 4.39}| Automobile (thous. carg)... 80| r121 119 123 123 116
Notes. .ovvviiennnrnnan. 18] 2.44] 1.72) 1.72] 1.68| 1.68i| Paperboard (thou. tons).. 81 191 192 193 190 194
Bills................... 18] 1.14{ 1.83] 1.70] 2.26| 2.50|| Crude petroleum (thous.

Other securities. .. 200 4.45| 4.411 4.38] 4.34] 4.28 bIS.) . oot 81} 5,453| 5,534f 5,586} 5,596| 5,604

Demand deposits ad]usted 16| 46.66] 46.44| 46.59 47.00| 47.42|| Electric power (mill. kw.

U. 8. Govt. deposits. ...... 16f 1.79f 1.67} 1.66] 1.58! 1.54 hrs)..oveveiunaninnnn 5,449} 5,482| 5,482| 5,539] 5,555

Loans, total..... 24.90| 24.53| 24.71| 24 54| 24.64||Basic commodity pri
Commercial . 15.24] 15.31| 15.46f 15.37] 15.41 (Aug. 1939=100)........ 821 306.3| 303.4; 305.8] 305.9| 305.0
Real estate 3.96] 3.97| 3.99| 4.00| 4.01|[Total freight carloadings
For purchasing securities: (thous. cars) . ........... 83| 900l 8921 914 o28] 032

Total .. .............. 20] 1.76] 1.39] 1.48| 1.31] 1.35|{Department store sales
U. S. Govt. securities... 20 .82 .49 .53 L41 .42 (1935+-39==100).......... 83 327 336 333......0..
Other securities...... . 20 .94 .90 .95 .90 .93
Other.................. 20f 4.19) 4.11{ 4.04| 4.10] 4.1t
New York City banks: 1948
ans and investments. . ... 17| 18.13] 18.26[ 18.04} 18.20| 18.30

U. S, Govt. securities, total. 17} 9.12] 9.611 9.36] 9.69] 9.80

Bonds 19| 7.60[ 7.60( 7.58[ 7.511 7.47 July Aug. Sept.t
19 .64 .87 .82 .87 .85
19 .48 .29 .29 .29 .29 s R
19 .40 .85 67| 1.02| 1.20 MONTHLY FIGURES In billions of drllars

Demand deposits adjusted.. 17| 15.16} 14.98] 14.91] 15.26] 15.46

U. 8. Govt. deposxts ....... 7 .45 .54 .53 4R .46 RESERVES AND CURRENCY

Interbank deposits. . 171 3.89] 3.98] 4.06] 4.0% 3.93

Time deposits...... . 17b 1.56) 1.56] 1.54] .54} 1.54||Reserve Bank credit......... 22 02 22.04 22.41

Loans, total. . ... .17y 7.79) 7.48] 7.53] 7.39| 7.45|lGold stock.......... 23 62 23.70 23.83
Commercial. ...... . 21| 5.53] 5.59] 5.66] 5.59] 5.60{{Money in circulation. 27.96 27.98 28.15
For purchasing secu Treasury cash....... 1.32 1.32 1.32

To brokers: Treasury deposits. .. 1.83 1.83 1.32
On U, S. Govts. .... 21 .52 .23 .25 7 .17||Member bank reserves:

On other securities. .. 21 .31 .29 .33 .30 330 Tetal...o.oovvoion.t. ., 7, 14 17 53 17.69 18.51

To others............. 21 .22 .22 .22 .22 .22i| Central reserve city banks... 14 6 02 5.09 6.24

Allother, . ............. 211 1.30] 1.24] 1.15) 1.21] 1.21]] Reserve city banks........ 5 6 57 6.63 6.87

Banks outside New York Clty Country banks............ 15 4 94 4.97 5.40
Loans and investments. .. 17| 43.78| 43.92| 44.08) 44.10| 44.14||Required reserves:

U. 8. Govt. securities, total., 17| 23.44| 23.62| 23.66| 23.73] 23.73|| Total..............oouun. 4 16.71 16.85 17,63
Bonds.....c.oovuvinninn 19} 17.63{ 17.61| 17.57] 17.53| 17.49|} Country banks............ 15 4.37 4.41 4.83
Certificates. ... 19} 3.11] 3.61] 3.63] 3.38] 3.54|/Excess reserves:

Notes. 19 1.97] 1.43| 1.42] 1.39] 1.39)] Total,..........c.ceunn. 4,5 .82 .84 .88
Bills..........ov... 19 .74 97| 1.03] 1.23] 1.31{] New York City...... ) .02 .05 R

Demand deposits adjusted. . 17{ 31.51] 31.46; 31.68] 31.74] 31.97|] Chicago........... 5 ®) .01 61

U. 8. Govt. deposits 1 1.34] 1.13] 1.13] 1.10/ 1.08|] Reserve city banks 5 .23 .22 .23

Interbank deposits. .. .. 6.13} 6.45] 6.49| 6.47| 6.38]} Countty banks........ 3 .57 .56 .57

Time deposits 13.35} 13.37] 13.37| 13.37] 13.36{|Money in circulation, total. 9 27.87 28.06 28.12

Loans, total..... 17.11| 17.05) 17.18] 17.15{ 17.19|f Bills of $50 and over... 9 8.56 8.6t 8.63
Commercial. .. 9.71} 9.73] 9.80| 9.76] 9.81 $10 and $20 bills. . ... 9 14.82 14.93 14.03
Real estate. ............ 21| 3.77] 3.78] 3.79¢ 3.80| 3.81]| Coins, $1,$2,and $5bills.... 9 4.49 4.52 1.56
For purchasing securities. 21 L7 .65 .68 .62 .63
Allother........... e 21 3.07( 3.06] 3.08/ 3.10f 3.1!||ALL BANKS IN THE UNITED STATES

Deposits and currency:¢ )
MONEY RATES, ETC. Per cenl per annum Totale, ... .voviviinnnnn 10 ?168.60 £169.10 7169.79
Exciuding U. 8. Govt. )

U. 8. Govt. securities: deposits®.......ooiiiinn 10 2166.20 ?166.70 166,90
Bills (new issues)........ 34, 35| 1.114] 1.118] 1.118] 1.120{ 1,129||Demand deposits adjustede... 10 r83.40 ?83.80 »83.90
Certificates 4 1.20] 1.23} 1.23] 1.23] 1.23|{Time deposits adjustede...... £57.30 »57.30 r57.30
3-5years........ 1.70] 1.71} 1.71] 1.71} 1.72||Currency outside bankse. . 225.50 ?25.60 »25.70
7-9 years.......... 2,021 2.02] 2.¢06] 2.06] 2.08{|U.S. Govt. depositse. .. r2.40 ?22.40 2,80
15 years or more 2.45| 2.45] 2.451 2.45; 2.45

F. R. Bank discount rate..... 35{ 1.50{ 1.50{ 1.50| 1.50| 1.50 ALL COMMERCIAL BANKS

Commercial paper.... 1,56f 1.56] 1.56] 1.56] 1.56

Bankers’ acceptances. 1.19] 1.19] 1.19] 1.19} 1.19|iCash assetse............ .1 33.20 #33.10 236.00

Corporate bonds: Loans and investments, totaie 11 r114.70 ?115.10 »113.60
X L DY 36| 2.83| 2.84| 2.83f 2.84! 2.86{ Loanse.... 11 #40.10 #40.60 »41.70
Boa.........oooiiiiiiiien 36{ 3.47f 3.48 3.49; 3.50| 3.52 U. S. Govt. securitiese. . 11 ?65.30 ?265.10 262,50
High-grade (Treas. series)... 36i 2.85! 2.84] 2.84; 2.84| 2.88|{ Other securities¢.......... 11 9,30 79 .40 »9.40

For footnotes see p. 1426.
/ 2
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS-—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued

Chart 1948 Chart 1948
book book
bage July Aug. | Sept.! page July | Aug. Sept.!
MONTHLY FIGURES—Cont. In billions of dollars In billions of dollars
MEMBER BANKS MONTHLY FIGURES—Cont.
All member banks: TREASURY FINANCE—Cont.
Loans and investments, total, 14 96.21] 96.48] 94.90
Loans. . .veuieeeneuannn . 14 34.09 34.350! 35.451Ownership of U. S. Govt. securities—Cont.
U. S. Govt. securities. ........ . 14 54.58] 54.371 S51.79% Marketable public issues—Cont.
Other securities. .. ........... . 14 7.55 7.61 7.6 By earliest callable or due date:
Demand deposits adjustede....... 14 70.65| 71.01] 71.02 Within 1 year-Totaloutstanding 3t 49,087 48.66] 45.54
Time deposits. .......covvvennen. 14 28.79] 28.76] 28.80 Commercial bank and F. R.
Balances due to banks. .......... 14 10.82| 10.77| 11.00 Bank.......... e 31 31.54] 30.68] 27.78
Balances due from banks......... 14 5.38 5.30 5.33 F.R.Bank.....oveuvnveuunn 31 14.67( 13.90[ 13.86
Central reserve city banks: 1-5 years—Total outstandmg 31 46.12] 46.12| 48.43
Loans and investments, total...... 14 23.85] 23.88} 23.23 Commercial bank and F.
Loans.......oovvvvviuiuunennns 14 9.18 9.26 9.78 B 31 33.35| 33.35] ¢34.78
S. Govt. securities. . ........ 14 13.15( 13.07[ 11.87 F.R.Bank............... 31 2.65 2.77 3.32
Other securities. . ............. 14 1.52 1.56 1.59 §5-10 years—Total outstandmg 31 10.46 10.46( 10.46
Demand deposits adjustede....... 14 19.16] 19.31] 19.03 Commercial bank and F. R.
Time deposits. . ........cooevenen 14 2.64 2.59 2.61 P 3t 6.81 6.821 6.73
Balances due to banks...... eeee. 14 5.06 5.01 5.09 F.R Bank......ooovvunn. 31 .54 .54 .53
Reserve city banks: Over 10 years-Total outstanding 31 53.80| 53.89] 53.89
Loans and investments, total...... 15 35.461 35.56] 34.83 Nonbank (unrestricted
221 - J R . 15 13.58] 13.74] 13.94] issues only), commercial
U. S. Govt. securities.... ..... 15 19.351 19.27{ 18.34 bank, and F. R. Bank.... 31 8.57 9.43] €10.71
Other securities. ........ 15 2.53 2.55 2.55 Commercial bank and F. R.
Demand deposits adjustede. 15 24.76] 24.80| 24.61 K. o renrnnns e 31 7.37 8.19] ¢9.45
Time deposits.......... 15 11.30) 11.30] 11.31 F.R.Bank............. .e 3t 3.46 4.37 5.71
Balances due to banks. . . . 15 4.92 4.92 5.04]
Balances due from banks......... 15 1.79 1.71 1.73
C(}:lntry b?lnkS: al 5 6.90{ 37.03
oans and investments, total...... 1 36. . 36.84
Loans. .... es ................. 15 11.331 11.50[ 11.73 MONEY RATES, ETC. Per cent per annum
. 8. Govt,. securities. . 15 22.07f 22.03f 21.58
Other securities......... 15 3.50 3.50] 3.52 .
Demand deposits adjusteds. ...... 15 26.73] 26.90] 27.38||U. S. Govt. securities:
Time deposits. . «...ovrvrrvvnnnns 15 14.86] 14.87| 74 goll Bills (newissues)................ 33,35 .997| 1.053] 1.000
Balances due from banks......... 15 3.41)  3.42] 3 4ol Certificates. ... ... ....oiiell 35 1.10f 1.13| 1.18
Bonds, 15 years or more.......... 36 2.44 2.45 2.45
CONSUMER CREDIT ¢ g ﬁ;nBaq]a‘l discount rate........... 33, gg 1.25 1.50 1.50
Consumer credit, total. .. ......... 22 | 14.17) 214.35| 14 65| Bankets accepiances. .. .ol 33 e Rt RNt
Single-payment loans . ....... oo 22 2.70{ ?2.72| "33 72llCorporate bonds: . . .
Charge accounts. ................ 22 3.191 »3.13] 3724 Ao e 33, 36 2.81 2.84 2.84
?erv;j:e Cl’edit‘d ~~~~~~ f 22 gg . gg ;’gg PO7[l BAA......iniiit i 36 3.37] 3.44] 3.45
nstalment credit, total. .......... , . »7, p7.72 igh-grade (Treas. series). . .. ... 6 . . .
Instalment loans. ............. 23 3.851 »3.911 395 High-grade (Treas. series) 3 2.80 2.86 2.85
Instalment sale credit, total..... 23 3.481 23.63] p3 77
guﬁomobxle ................. %g i t;)g Pi 2732 »1.85
ther..... PP PN . Pl
© *1.92 In unit indicated
TREASURY FINANCE
Cash income and outgo: _30 =
Cash income. e 27 2.40 3.23 4.7 StOCk pnces (1935 39 =100): 39 7 2
Cash outgo.......covvnunn cees 27 2.77 3.01 3.28 Indusir.lzal' cr 39 132 12 1
Excess of cash income or outgo. . 27 —.36) +.22] 17,44l Raivead 30 139 134 }%
o ?ovt(i secuntlesdoutstandmg. 28 251.22| 250 92 Public ut'l'h't-y' s 30 }(2)(5) 152)(7) 20
irect and guaranteed........... . . 250. 561 Valnme of tradine (mill. shared) . o
Bonds (marketable issues)...... 28 112.46] 112.46} 112.01 g‘:})‘f{g‘; oéaﬁgaﬂ;g(gﬂlu ;o}ilaarfss)) “““ 39 1.17 .68 -84
Notes, certificates, and bills. .. .. 28 46.93{ 46.51] 46.1 Credit extended to customers . 41 608 573 570
Savir_:gls_bonds, savings notes, etc. gg ggglg rgggg 60.981 Money borrowed U4 288 252 38
pecial issues, ........ ... . ... . . 1.22l Custamers’ free credit halances. .
nglperslhip of U. S. Govt, securities: 3 Customers' free credit balances. . 41 577 551 350
otal:
Commercial bankse............ 29 65.60] 65.30| 63.00
Fed. agencies and trust funds... 29 36.37] 36.46] 36.83 BUSINESS CONDITIONS
F.R.Banks.................. 29 21.33{ 21.58( 23 .41
Individualse. ... 29 67.10{ 67.10{ g7 .00 A
Corporationse 29 20.70] 20.80| 21.10l|Personal income (annual rate, bill,
Insurance companiese.. ... veve. 29 23.00] 22.60 22.30 dollars).¢ 4
Mutual savings bankse......... 29 12.00] 11.90] 11.70)] Total............ Ceeerenreeaans 52 212.9] 215.1
State and local govts.s......... 29 7.40| 7.40] 7 40| Total salaries and wages. ... ..... 52 131.8] 134.7{......
Marketable public issues: Proprietors’ income, dividends, and
By class of security: interest. . . 52 68.0
Bills—Total outstanding. . ... 30 13.27{ 12.84] 12 .63} Al other.. e 52 13.1
Commercial bank and F. R. Labor force (
Bank.... .30 10.34 9.87( 9 22/ Total... .. 53 65.1 64.5 63.6
F.R.Bank............... 30 7.56 7.03 7.02/] Civilian.......... 53 63.8 63.2 62.2
Certificates—Totaloutstanding 30 22,291 22.29] 22.29 Unemployment. .. 53 2.2 1.9 1.9
Commercial bank and F. R Employment....... 53 61.6] 61.2{ 60.3
Bank........coovvvenen 30 13.19| 12.88] »12.65 Nonagricultural 53 52.5 52.8 51.6
F.R.Bank............... 30 5.06 4.96 5.18}iEmployment in nonagricultural estab-
Notes—Total outstanding. . 30 11.37 11.37] 11.22 lishments (mill. persons) Ha
Commercial bank and F. R. Total......oovvnnnn., ves . 54 45.3 45.3| r45.6
Bank...........coo.... 30 6.52 6.43| »6.30 Manufactunng and mmmg ....... 54 17.2 17.2f »17.4
F.R.Bank............... 30 1.95 1.81 1.95] Trade.........ocviviiiiinnnnnas 54 9.8 9.8 79.8
Bonds—Total outstanding.... 30 112.63] 112.63] 112.17)] Government..............oveuun 54 5.7 5.7 »5.8
Nonbank (unrestricted Transportation and utilities....... 54 4.1 4.1 r4.1
issues only), commercial Construction...........cocvuunun. 54 2.1 2.1 2.1
bank, and F. R, Bank.... 30 67.31] 68.16] 69.00jiHours and earnings at factories:
Commercial bank and F. R. Weekly earnings (dollars) 55 53.01| 54.12] »54.06
ank. . ....oiieeieeia., 30 49.02 49.86! ¢50.58)| Hourly earnings (cents). .. 55 133.3) 134.9¢ 7136.3
F.R.Bank............... 30 6.76 7.78 9.26]] Hours worked (per week) 55 39.8 40.1] 239.7
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued

Chart 1948 Chart 1948
book book
page July Aug. | Sept.! page July I Aug. Sept.!
MONTHLY FIGURES—Cont. Im unit indicated MONTHLY FIGURES—Cont. In unit indicated
BUSINESS CONDITIONS—Cont. BUSINESS CONDITIONS —Cont,
Industrial production: ¢ Prices paid and received by farmers
Total (1935-39=100)............ 57,58 186 191 ?192 (1910-14 =100):
Groups (points in total index): Paid....coviiiiiiiniirerainanas 77 251 251 250
Durable manufactures.......... 57 r83.0 84.3| »84.8{1 Received...............cioiinnn 77 301 293 290

Machinery and trans. equip... 58 T43.5 43 .4| r43 .4 Cash farm income (mill. dollars):

Ironandsteel............... 58 r22.1 22.8) #23.51 Total.....c.oivviniiiininnnnnnns 79 2,693 } 2,722 |»3,132

Nonferrous metals, lumber, and Lwestock and products........ ve. 79 1,480 | 1,481 171,544

other durables............. r17.5 18.11 r18.0 TODS. st vttt ety 79 1,203 | 1, 235 71,583
Nondurable manufactures...... 79.3 82.5] #83.2 Govt. payments. ................ 79 10 »5

Textiles and leather....... 19.4 21.2] 921.8

Food, liquor, and tobacco.. 22.5 22.3| »22.8

(P::S;‘;“;agg' &el;‘;‘ﬂf;m ete..... % i % fg ';’ Z%; ? INTERNATIONAL TRADE AND FINANCE
Minerals. . ............... ... 23.3]  24.1} »£23.6

Selected durable manufactures Exports and imports (mill. dollars):

(1935-39 =100): Exports....... P 85 (r1.022 7988 {......
Nonferrous metals. ......... .. 59 188 190 7193 Imports. ..vvvivinnrviiiennunns 85 r559 598 [......
Steel. . .viiiiiin it 59 228 235 243 Excess of exports or imports....... 85 464 2390 {......
Cement. 59 188 186 .....|[Foreign exchange rates:

Lumber. . 59 135 140 »135 See p. 1447 of this BULLETIN.... 86-87 j.......}...
Transportation eq pment 59 235 231 »227 |IShort-term foreign liabilities and assets
Machinery......cooovevunnnnnn 59 267 269 271 reported by banks (bill. dollars):

Selected nondurable manufactures Tota] liabilities............ ... .. 88 155,00 |.......0.....

(1935-39 =100): Official. ... vvvveiie e 88 52,06 b iifeennn
Apparel wool consumption...... 60 153 180 |[....... Invested in U. S. Treasury bills
Cotton consumption........... 60 115 127 132 and certificates............ 88 5.38 L.,
Manufactured food products.... 60 160 154 2158 Private......cvvennnininnennns 88 153.02)...... 0.
Paperboard...... e 60 165 184 189 Totalassets.......ovevvie e 88 (5111 fo....u )l
Leather...........oovvinen.n. 60 95 105 [.......

Industrial chemicals. ....... 60 433 450 2450
RAVON. . oot viern e enns 60 7312 312 »305 1948
Salses and inventories (bill, dollars):
ales:
Manufacturing—Durable ...... 61 6.5 7.00.......

—Nondurable ... 61 9l9| 109111l fou- | oo | dub-
Wholesale..................... 61 7.8 8.2)....... QUARTERLY FIGURES * pt.
Retail—Durable .............. 61 3.1 3.3,

—Nondurable ........... 61 7.5 7.4].......
Inventories: .
Manufacturing—Durable ...... 61 14.0 14.1)....... TREASURY FINANCE In billions of dollars
~—Nondurable ... 61 16.3 16.3}.......
Wholesale..................... 61 8.0 8.2|.......
Construction contracts (3 mo. movm.g . :
avg., mill. dollars), total ‘... 63 840 823 | »302 ||Budget receipts and expenditures:
Residential 63 344 326 2302 Total expenditures............... 26 8.831 12.97 8.82
HeT - e 63 496 497 2500 National defense. .... Ceeeean . 26 2.77 2.77 2.68
Restdentna] contracts (mill. dollars): 4 Net receipts. . ...oovevnnnonn. AN 26 14,951 10.62 9.39
T, 64 324 327 286 |{Internal revenue collections, total.. 26 13.69 9.48 8.74
Pubhc ........ 64 12 19 5 Individual income taxes..... 26 8.55| 4.871 3.87
Private, total 64 312 309 281 Corporate income taxes. 26 3.14 2,570 2.7t
1- and 2-family dwellings. 64 254 247 214 Misc. internal revenue........... 26 2.00) 2.04 2.15
17 SN 64 58 61 67
Value of construction activity (mill.
dollars), total® ................ 65 1,715) 1,799 1,783
Nonresidential:¢ MONEY RATES Per cent per annum
bHC. .. oiiiiii i 65 392 440 442
Private..........ooiiiien. 65 638 659 651
Regidential:¢
Public.......oovveviiiinnn... 65 5 5 5 ||Bank rates on customer loans:
Private. .o esoeeeeeen e 65 680 695 685 Total, 19 cities. . .ovvvivuneivvnns 33 2.46] r2.59 2.70
Freight carloadings:! New York City. . ........... eeee 37 2.09 2.10 2.26
Total (1935-39=100)........... 67 138 142 139 Other Northern and Eastern cities. 37 2.52 2.71 2.76
Groups (points in total index): Southern and Western cities. . ... . 37 2.83 3.03 3.13
Miscellaneous ................. 67 77.0 79.4 79.1
......................... 67 30.7 32.6 31.6
AII other...........oiviven.. 67 30.5 29.7 28.2
Department stores: BUSINESS FINANCE In unit indicated
Indexes (1935-39 =100):4
ales. ... it i 68 316 311 €313
StockS. v viiii i 68 273 266 {.......
296 stores: Corporate security issues:
Sales (mill. dollars)............ 69 268 295 |, Total (bill. dollars)e . . ........... 42 1.61 1.66 1.27
Stocks (mill. dollars). 69 827 892 |, New money, total (bill. dollars)‘ 42 1.40 1.35 1.05
Outstanding orders (mill. dollars) 69 551 544 .. Type of security (bill. dollars):
Stocks-sales ratlo(months supply) 69 3.1 3.0 onds......... 42 1.13 1.06 .91
Consumers’ prices (1935-39 =100): Preferred stock 42 .09 .18 .06
Allitems. .........oovuunes veee 11 173.7F 174.5{ 174.5 Common stock 42 .18 .10 .08
71 216.8] 216.6{ 215.2 Use of proceeds (mill. dollars):
71 197.1] 199.7{ 201.0 Plant and equipment:
t 71 117.3| 117.7| 118.5 All issuers. ....vvvvvennans 43 844 1,079 765
Wholesale prices (1926 =100), total... 73 | 7168.7| r169.5] 168.5 Public utility. . .... e 43 531 803 442
Farm products............ PR 73 195.2| r191.0| 189.1 Raijlroad..... [ vere. 43 97 126 138
Foods. . .oooviiiiiiniiiineienian 74 188.3] 189.5) 186.3 Industrial. . ........0o0u0s 43 212 149 185
Other than farm and foods, total... 73 | r151.1f r153.1] 153.2 Working capital:
Textile products............... 74 r149 4| r148.9| 147.8 AlliSSuers. ..ovvvvvuennonn 43 555 274 280
Hides and leather products. . ... 74 189.2] 188.4| 187.5 Public utility............. 43 5 2 6
Chemicals and allied products... 75 134.4] 132.0] 133.3 Rajlroad................ 43 K1 U PO
Fuel and lighting materials..... 75 135,71 136.6] 136.7 Industrial. . .......... aes 43 331 195 204
Building materials............. 75 r199.91 7203.6] 203.9 Bonds (blll dollars):¢
Metals and metal producte..... 73 162.2{ r171.0] 171.9 ublic. . ....oooiiiiiiia i 42 .61 .87 .64
Miscellaneous. ........oovnnen 74 120.3| *119.7] 119.9 anate ....................... 42 .72 .45 .47
For footnotes see p. 1426,
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued

(I:)hall;t 1948 %ha{{t 1947 1948
00 00
page | Jan.- | Apr.- | July- page | June | Dec, ; June
Mar. | June | Sept. 30 31 30
QUARTERLY FIGURES—Cont. In unit indicated CALL DATE FIGURES?’ In billions of dollars
BUSINESS FINANCE—Cont. ALL MEMBER BANKS
Corporate assets and liabilities (bill.
dollarsg):¢ Holdings of U. S. Govt. securities:
Cuérerﬁt assets, total. ............ 44 l%g? .............. Nonds .......................... g 46,5; 45 g‘z) °42.%g
ash.............. .ot 44 IS 1 O P [ 4.3 4. .
U. S. Govt. securities. ......... 44 132000 oo, Certificates. .........covvveenn.n 12 7.54 5.82 7.60
Inventories..............o 0. 44 1 | D S 1 12 77 1.99 2.19
Receivables.,................. 44 35.4). ... Loans:8
Current liabilities, total.......... 44 5291 ... 0. Commercial 13 13.82( 16.96] 16.73
Notes and accounts payable. ... 44 32.6).......0..0000 Agricultural. .. 13 .971 .1.05 1.24
Federal income tax liabilities. . 44 100}, ...t vunes Realestate. ..........coovevvnn. 13 6.24 13 7.78
Net working capital 44 62.4[.......0...-... Consumer. ............coovnnnnn 13 4.00 4766 5.25
Plant and equipment expendltures For purchasing securities:
(bill. dollars):e8 To brokers and dealers........ . 13 1.51 .81 1.17
All business............coveven.n 45 4.2 4.8 5.0 Toothers,.............. . 13 1.15 1.07 .96
Manufacturing and mining; rail- State and local govt. securities . 13 3.98 4.20 4.44
roads and utilities. . ........... 45 2.7 3.3 3.4{|Other securities. . .... e 13 2.97 3.11 3.00
Manufacturing and mining........ 45 2.0 2.3 2.4
Corporate profits, taxes, and dividends
P (e;inn%alfrates, bill. dollars):¢ . 314 334 1946 1947
rofits before taxes. ............. . I
Profits after taxes (dividends and FIGURES FOR SELECTED DATES Dec. Dec.?
U“é“diSt{)ib“Eied p‘rioﬁts) .......... 16 %?g %(3)? .......
ndistributed profits............. 6 . 5 | PN . .
Corpor?te prciﬁ)ts after taxes (quar- LIQUID ASSET HOLDINGS In billions of dollars
terly totals): . . .
All corporations (bill. doflars)e.... 47 4.8 sl It and business: 2a 15| 2368
Large corporations, total (bill. dol- Deposits and currency . . T 24 1133 T16°7
lars) . .. 47 1.3 1L.4....... Savings and loan shares 24 . 9'
Durable manufacturing (mill. dol- 47 512 557 U. S. Govt. securities. .......... 24 7§§ 80.2
Nondurable manufacturing (mill. Im’il‘lgtlgluﬁ})sllﬁngs 24
dollars).....oovviviennaiinn 47 461 a71f....... [OICIMNEY . « v v ovvnnnne oo 165.2 172.0
: Deposits and currency........... 24 101.5 104.7
Electric power and telephone Savings and loan shares 24 : 9.2
(mill. dollars). . ....... .47 229 204....... U S Covt. securities. ... 0" 24 8.1 sa
Railroads (mill. dollars) 47 72 185)....... Corporations- IARERRRRR 55.6 -
Total holdings. ................ 24 38.0 38.4
s Deposits and currency.......... 24 23.5 23.8
194 U. S. Govt. securities........... 24 15.3 14.5
Unincorporated businesses:
Jan.- | Apr.- | Julv- Total holdings............ SN 24 27.4 26.4
Mar.7 | Juner | Sept. Deposits and currency.......... 24 18.3 18.2
U. S. Govt. securities... ... veee. 24 8.9 8.0
Annunal rates
GROSS NATIONAL PRODUCT, ETC. in billions of dollars 1947 1948
Gross national productt............ 48 244 9| 250.4] 255.9] Feb. 26 Jan. 302
Govt. purchases of goods and serv- OWNERSHIP OF DEMAND DEPOSITS®
L T 48 30.1 33 5 37.7 In billions of dollars
Personal consumption expenditures 48 172.1| 176.3{ 178.5 R .
Durablegoods. ............... 49 21.2 22.6 23 .6}l Individuals, partnerships, and corpora-
Nondurable goods. ............ 49 101.2| 103.2{ 102.9 tions, total. ... ... ..ilelle 25 77.8 82.4
Services. ... ..., 49 49,7 50.6 51.9 Nonﬁnanctal :
Private domestlc and foreigninvest- [ [ [l Total............iiiiieeenn 25 37.2 39.8
....................... 48 42.6 40.5 39.7 Manufacturmg and mining..... 25 16.0 17.3
Gross private domestic invest- Trade......cooevevnenenaenns 25 12.5 13.4
ment: Public utilities............... . 25 .2 4.1
Producers’ durable equipment. 50 19.8 20.¢ 21,4 Other............ccu.. PP 25 4.5 4.9
New construction............ 50 14.3 14.4 14.8!| Financial
Change in business inventories.  $0 4.6 2.3 2.8 Total.....coiiiiiiiiiiinnnns 25 6.5 7.4
Net foreign investment......... 50 3.9 2.9 .7 Insurance companies.......... . 25 2.1 2.7
Personal income, consumption, and Other......ciiveieiierionnnns 25 4.5 4.7
saving:# IndlvxduaJS'
Personal income. . .. 51 207.3| 209.0| 213.9 otal. . ... il 25 28.9 30.1
Digposable income.......... 51 184.1) 188.2} 193.7 Individuals excl. farmer 25 22.0 22.9
Consumption expenditures...... 51 172.1] 176.5) 178.5 Farmers.............. 25 6.9 7.2
Net personal saving............ 51 12.0 11.7 15. Zi Nonprofit assns. and other.. 25 5.2 5.1
¢ Estimated. » Preliminary, r Revised, ¢ Corrected,

1 For charts on pp. 28, 33, 35, 36, and 39, figures for a more recent period are available in the regular BULLETIN tables that show those series.
Because the Chart Book is usually released for duplication some time after the BULLETIN has gone to press, most weekly charts and several
monthly charts include figures for a more recent date than are shown in this table.

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

$Less than 5 million dollars.

4 Adjusted for seasonal variation.

3 As of June 30, 1948,

§ Estimates for Oct.-Dec. 1948 quarter are (in billions of dollars): All business, 4.7; manufacturing and mining, railroads and utilities, 3.2;
manufacturing and mining, 2.1.

Member bank holdings of State and local government securities on Oct. 1947, and on Apr, 12, 1948, were 4.22 and 4.45 billion dollars,
respectively, and of other securities were 3.08 and 3.02 billion, respectively; data for other series are avallable for June and December dates only.

Beginning June 30, 1948, individual loan items are reported gross, i. e., before deduction of valuation reserves; previously they were reported
net of such reserves.

* Monthly issues of this edition of the Chart Book may be obtained at an annual subscription rate of $9.00; individual copies of monthly
issues at $1.00 each.
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CURRENT STATISTiCS FOR FEDERAL RESERVE CHART BOOKS—Continued

CONSUMER CREDIT*

Consumer credit outstanding, total. .,
Instalment credit, total
Instalment loans...........
Instalment sale credit
Charge accounts. ..............
Single-payment loans...........
Service credit. .. ..............
Consumer credit outstanding, cumu-
lative totals: 2
Instalment credit
Charge accounts...............
Single-payment loans e
Servicecredit.................
Consumer instalment sale credit out-
standing, cumulative totals: 2
Automobile dealers...........

|
1948 1948
Chart Chart
book book
page! | July Aug.? | Sept.? page! July Aug.? | Sept.?
In millions of dollars In millions of dollars
3 14,170| 14,351| 14,650||Consumer instalment sale credit out-
3,5 7.32 7,533) 7,717]| standing, cumulative totals:2—Cont.
5 3,8490 3,908| 3,948 Furniture and household appli-
...... 5 3.,480[ 3,625 3,769 Ance StOreS.......oovvvnunn. . 1,791 1,844 1,915
3 3,185 3,130{ 3,241 Department stores and mail-
3 2,699 2,724 2,723 order houses. . .............. 6 1,174) 1,208] 1,248
3 957 964 969 Allother...........coovvev... 6 442 449 460
Consumer instalment sale credit
granted, cumulative totals:3
4 14,170| 14,351} 14,650|/Consumer instalment loan credit out-
4 6,841 6,818/ 6,933|| standing, cumulative totals:?
4 3,656] 3,688| 3,692 Commercial and industrial banks 8 3,849 3,908] 3,948
4 957 964 969 Small loan companies 8 1,981 2,004 2,031
Credit unions. .......... 8 1,211 1,229 1,248
Miscellaneous lenders 8 929 938 948
6 3,4801 3,625] 3,769 Insured repair and modernization
JOanS. .« cuer i 8 651 657 665

2 Preliminary.

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

by subtracting from the figure shown, the total immediately following it.
3 Figures for this series are in process of revision and will not be available for several months.
* Copies of the Chart Book may be obtained at a price of 50 cents.

OCTOBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS

1 Annual figures for charts on pp. 9-19, inclusive, are published as they become available. .
Aggregates for each component may be derived

BASED ON ESTIMATES OF THE DEPARTMENT OF AGRICULTURE, BY STATES, AS OF OCTOBER 1, 1948

[In thousands of units]

Cotton Corn Winter wheat Spring wheat
Federal Reserve district
Production Estimate Production Estimate Production Estimate Production Estimate
1947 Oct. 1, 1948 1947 Oct. 1, 1948 1947 Oct. 1, 1948 1947 Oct. 1, 1948
Bales Bales Bushels Bushels Bushels Bushels Bushels Bushels
Boston..........oooiiiiiiidiiiiiiiieen i eeii e 6,906 6,662 | .. s .
Neyv York: ........................................ 24,385 32,067 10,448 13,309 80 105
Philadelphia............... ..ol 51,515 58,079 20,086 16,056 [ .o vvvvvni]ivnianien .
C[eveland .......................................... 181,524 258,894 54,840 63,892 1. i i
Richmond.................. 1,121 1,650 164,313 186,988 30,684 27,135 Lo ool P
Atlanta.................... 2,185 2,901 167,485 199,522 8,203 LA93 e L.
Chicago. . ...ovvvriiieid i e 885,728 1,432,812 70,492 87,057 1,509 1,713
St. Louis................... 13,210 24,865 301,354 471,888 51,610 71,707 14 17
Minneapolis.......... ..o fveie i i 311,826 436,652 32,194 44,555 253,898 258,085
Kansas City................ 274 291 242,282 421,083 552,571 457,254 ,207 ,877
Dallas..................... 4,084 4,143 57,398 56,850 127,459 55,265 102 131
San Francisco.............. 983 1,229 6,236 6,458 109,383 136,992 36,139 37,427
Total...........ont 11,857 15,079 2,400,952 3,567,955 1,067,970 981,415 296,949 302,355
QGats Tame hay Tobacco White potatoes
Federal Reserve district .
Production Estimate Production Estimate Production Estimate Production Estimate
1947 Oct. 1, 1948 1947 Oct. 1, 1948 1947 Oct. 1, 1948 1947 Oct. 1, 1948
Bushels Bushels Tons Tons Pounds Pounds Bushels Bushels
Boston.,........o..iuin.n 4,101 5,188 4,108 4,000 35,499 34,861 72,227 79,368
New York................. 14,256 27,501 6,648 6,559 1,323 1,050 39,785 42,699
Philadelphia................ 12,576 18,042 2,646 2,564 58,518 61,585 21.280 22,555
Cleveland.................. 27,834 65,114 5,863 5,577 128,945 130,590 11,820 12,765
Richmond............... .. 37,453 27,375 4,522 5,059 1,259,188 1,011,135 26,230 26,632
Atlanta. . 32,720 28,925 3,902 3,762 264,387 223,533 12,580 12,228
Chicago 448,519 637,929 18,080 15,494 36,431 30,986 23,209 23,473
St. Loui 54,714 76,842 9,018 9,067 317,270 319,773 8,204 8,461
Minneapo 362,585 409,557 9,893 9,423 ,876 ,403 41,946 41,020
Kansas City. ... 153,260 147,666 9,578 10,309 3,326 4,116 32,590 34,834
Dallas 36,140 18,634 1,825 B € T N 5,114 4,929
San Francisco 31,812 30,184 13,111 12,648 ..o 89,422 109,391
1,215,970 1,492,957 89,194 86,178 2,107,763 1,820,032 384,407 418,355
! Includes 10,000 bales grown in miscellaneous territory.
2 Includes 15,000 bales grown in miscellaneous territory.
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MEMBER BANK EARNINGS
NATIONAL AND STATE MEMBER BANKS, FIRST HALF OF THE YEAR, 1947 AND 1948

Figures for national banks were compiled by the Comptroller of the Currency from reports submitted by national banks
[Amounts in thousands of dollars]

All member banks National member banks State member banks
Item
First half First half First half First half First half First half
of 1947 of 1948 of 1947 of 1948 of 1947 of 1948
Earnings.........c.vuiieiuiner i, 1,250,331 1,378,545 833,389 923,273 416,942 455,272
Interest on U. S. Government securities. ......... o 464,772 436,281 311,409 293,563 153,363 142,718
Interest and dividends on other securities .. 73,057 77,798 51,763 54,523 21,294 23,275
Interest and discount on loans............. L. 479,557 611,349 327,976 421,996 151,581 189,353
Service charges and fees on loans. . ...... o 7,215 8,591 4,981 5,552 2,234 3,039
Service charges on deposit accounts. . .. o 57,482 68,695 40,041 47,383 17,441 21,312
Other charges, commissions, fees, etc................. 32,141 32,604 20,863 21,004 11,278 11,600
Trust department........... . e 63,580 67,521 25,551 26,841 38,029 40,680
Other current €arnings. ... coouve s . 72,527 75,706 50,805 52,411 21,722 23,295
Expenses............. ..o . 790,373 865,524 515,114 568,907 275,259 296,617
Salaries—officers. ... ... ... ... .. . 126,957 140,095 83,630 93,110 43,277 46,985
Salaries and wages—others.............. 248,452 273,408 156,536 173,762 91,916 99,646
Directors’ and committee members’ fees e 6,425 6,999 4,309 . 2,116 2,307
Interest on time deposits. ............ R 116,633 124,516 80,048 86,671 36,585 37,845
Interest on borrowed money. . .. 1,138 1,647 689 1,026 449 621
Taxes other than on net income. . ................... 43,177 44,415 28,795 30,116 14,382 14,299
Recurring depreciation on banking house, furniture, etc.. 15,667 17,210 10,830 11,892 4,837 5,318
Other current eXpenses. ........ooiuinviniiineinea. . 231,924 257,234 150,227 167,638 81,697 89,596
Net current earnings before income taxes 459,958 513,021 318,275 354,366 141,683 158,655
Recoveries, transfers from reserve accounts, and
ProfitS. . ... ... i e 117,200 127,005 75,204 81,863 41,996 45,142
OnRsecurities: . ( s 4 / s , 30
ECOVEIIeS. . oottt i - 15,466 ,541 ] ,925
Transfers from reserve accounts A 22,607 1 7,058 13.000 1 3,105 9.607 1 3,953
Profits on securities sold or redeemed 53,930 32,356 35,897 22,028 18,033 10,328
Oanoans: / /
BCOVRIIRS. « vttt et e 20,836 16,576 ; 4,260
Transfers from reserve accounts 23,179 1 12,866 14,533 { 3,190 8,646 1 9,676
Allother. .. 17,484 38,423 11,774 25,423 5,710 13,000
Losses, chgrge-oﬁs, and transfers to reserve accounts. 85,227 220,992 53,193 151,899 32,034 69,093
n securities:
Losses and charge-offs............................ ! 36,754 f 25,843 f 10,911
Transfers to reserve accounts...................... } 37,218 1 23,202 26,146 1 13,665 11,072 1 9,837
OnLloans: dch ( / )
osses and charge-offs............. ... .. ... .. 17,654 15,663 | 1,991
Transfers to reserve accounts. . 25,470 1 123,854 15,667 1 85,644 9,803 1 38.210
ANl other. ... oo e 22,539 19,528 11,380 11,084 11,159 8,444
Profits before income taxes. ........................ 491,931 419,034 340,286 234,330 151,645 134,764
‘Taxes on net income. - 141,664 127,045 99,062 88,041 42,602 39,004
Federal............. 132,037 118,262 93,551 82,967 38,486 35,295
State...... 9,627 8,783 5,511 5,074 4,116 3,709
Net profits 350,267 291,989 241,224 196,289 109,043 95,700
Cash dividends declared..................... ... ... 132,376 139,817 86,455 92,200 45,921 47,617
On preferred stock ! - 2,105 1,848 732 590 1,373 1,258
Oncommon stock. ... ..ol 130,271 137,969 85,723 91.610 41,548 46,359
Memoranda items:
Recoveries credited to reserve accounts (not included in
recoveries above):
On securities. . .....oivvu vttt ) 6,275 (2 5,220 Q] 1,055
On L0AMS. ot e vttt it e e ®) 4,463 ) 2,786 [ 1,677
Losses charged to reserve accounts (not inciuded in
losses above):
On secUrities. ... .o it e e (2 7,066 (%) 3,224 (€3] 3,842
Onloans,....oovou i 2 14,533 @) 11,754 &) 2,779
Number of officers at end of period.................. 44,391 46,267 31,087 32,452 13,304 13,815
Number of employees at end of period.... .. 238,750 248,598 152,903 160,276 85,847 83,322
Number of banks at end of period. . ................. 6,928 6,925 5,012 4,998 1,916 1,927
Earnings ratios:?
Percentage of total capital accounts:4
Net current earnings before income taxes. .......... 11.2 12.0 12.2 13.0 9.5 10.3
Net profits........ oot nnn C 8.5 6.8 9.2 7.2 7.3 6.2
Cash dividends declared! 3.2 3.3 3.3 3.4 3.1 3.1
Percentage of total assets:*
Total earnings.........cuoiiiniiinein . 1.98 2.13 1.99 2.13 1.98 2.12
Net current earnings before income taxes .73 79 76 .82 .67 .74
Net profits 56 45 57 .45 .52 .44
Percentage of total securities:
Interest and dividends on securities................ 1.6 1.6 1.6 1.6 1.5 1.6
Net recoveries and profits (or net losses —)5........ 12 —.02 .10 -.01 .15 —.02
Percentage of U. S, Government securities:4
Interest on U. 8. Government securities. . . . .. 1.5 1.6 1.5 1.6 1.5 1.5
Percentage of total loans:#
Earningsonloans....................ovvhe oL 3.5 3.7 3.7 3.9 3.2 3.4
Netlosses (=)0 oo iinnnenunna. oo —.02 —.63 —.01 —.75 —.02 —.46
Other ratios:3
Total capital accounts to:
Total ASSetS. « oot et e e 6.5 6.6 6.2 6.3 7.1 7.1
Total assets less Govt. securities and cash assets. . 22.9 20.3 22.0 19.5 24.8 21.9
Total deposits.......cviiii i, 7.0 7.1 6.7 6.8 7.7 7.8
Time deposits to total deposits. ........ 23.7 23.9 24.1 24,2 22.9 23.2
Interest on time deposits to time depositst.......... .. .8 .9 .9 .9 .8 .8
3 Includes interest on capital notes and debentures. 2 Not available.
3 The figures of assets, liabilities, and capital, used for computing the ratios, are averages of the amounts reported for the June call date in
the current year and December call date in the preceding vear. 4 Annual basis.

5 “Net recoveries and profits” is the excess of (a) recoveries, transfers from reserve accounts, and profits over (b) losses, charge-offs, and
transfers to reserve accounts; ‘‘Net losses’ is the reverse.
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NUMBER OF BANKING OFFICES ON FEDERAL RESERVE PAR LIST AND NOT ON PAR LIST,
BY FEDERAL RESERVE DISTRICTS AND STATES

Total banks, branches On par list :
and offices on which I?Iglto 331 epl%‘;o i;s)t
Federal Reserve checks are drawn Total Member Nonmember
district or State
Branches Branches Branches Branches Branches
Banks! || fofficesy| BakS |indoffices|| B22K® |and offices| DB2UKS |and offices| BAMES  |and offices
United States total:
Dec. 31, 1945....... 14,002 3,947 11,869 3,616 6,877 2,909 4,992 707 2,133 33t
Dec, 31, 1946....... 14,043 3,981 11,957 3,654 6,894 2,913 5,063 741 2,086 327
Dec. 31, 1947....... 14,078 4,148 12,037 3,823 6,917 3,051 5,120 772 2,041 325
Sept. 30, 19487, ... 14,087 4,277 12,076 3,961 6,917 3,153 5,159 808 2,01t 316
By districts and
by States
Sept. 30, 19487
Disirict
Boston............... 496 299 496 299 337 220 159 b 2 I N
New York............ 911 855 911 855 785 792 126 L3 S O T
Philadelphia. ... 842 138 842 138 646 101 196 K A I .
Cleveland...... 1,138 2606 1,138 266 707 228 431 38 |oiiiiiiii]ieiiiiias .
Richmond. 1,013 449 801 330 479 210 322 120 212 119
Atlanta. . 1,177 169 553 133 345 116 208 17 624 36
Chicago.............. 2,490 572 2,436 548 1,002 226 1,434 322 54 24
St.Loufs............. 1,472 133 1,129 73 495 40 634 33 343 60
Minneapolis.......... 1,279 111 621 43 476 26 145 17 658 68
Kansas City.......... 1,750 9 1,741 9 760 6 981 3 9 NN .
Dallag............... 1,017 40 907 31 618 19 289 12 110 9
San Francisco......... 502 1,236 501 1,236 267 1,169 234 67 ) S P
State
Alabama............. 222 22 114 22 88 22 26 ..., 108 ...l
Arizona 10 42 10 42 5 31 5 5 I
Arkansas. . 230 19 106 5 67 1 39 4 124 14
California . 192 912 192 912 113 869 79 L S O B
Colorado............. 142 1 142 1 92 1 £ P .
Connecticut.......... 115 26 115 26 66 13 49 1 J S DA .
Delaware. ............ 39 14 39 14 17 4 22 L A
District of Columbia. . . 19 39 19 39 16 36 3 I Z Y DO .
Florida............... 180 2 118 2 73 2 45 62
Georgia.............. 390 31 99 27 65 26 34
Idaho....... 48 46 48 46 27 44 21
Illinois. 881 3 879 3 502 3 377
Indiana 488 95 488 95 237 39 251
owa 666 160 666 160 164 502
Kansas 608 [.......... 606 |.......... 214 392
Kentucky............ 383 39 383 39 112 25 271 14 ..o .
Louisiana. ........... 161 64 58 41 46 36 12 5 103 23
Maine. .............. 63 69 63 69 38 37 25 K 72 R R .
Maryland............ 166 104 166 104 78 68 88 < R
Massachusetts. . ...... 184 160 184 160 147 145 37 [ T P
Michigan............. 443 213 443 213 230 164 213 49 | .
Minnesota............ 679 6 263 6 206 6 57 |l 416 |........ .o
Mississippi........... 205 57 40 9 32 2 8 7 165 48
Missouri............. 596 ... 529 ...l 180 f.......... 349 [.......... 67 |.viiiiinn .
Montana............. 112 .o 112 oo 84 [....iiiin. 2 J R ) .
Nebraska............ 410 2 410 2 144 2 b2 S R O
Nevada.............. 8 18 8 18 6 17 2 ) S PO
New Hampshire....... 74 2 74 2 52 1 22 b I PR I .
New Jersey........... 336 140 336 140 288 125 48 15 | e
New Mexico.......... 49 11 49 11 34 2 15 O
New Vork............ 647 728 647 728 567 677 80 L3 A [
North Carolina. . ..... 208 179 922 63 54 34 38 29 116 116
North Dakota........ 150 24 61 6 42 | 19 89 18
Qhio.......... 666 201 666 201 425 174 241 D4 A R
Oklahoma. .. 384 1 376 1 225 1 151 |....... . 8 |[......n s
Oregon. ..... 70 86 70 86 33 80 37 6
Pennsylvania 984 159 984 159 753 133 231 26
Rhode Island. . . 19 41 19 41 11 29 8 12
South Carolina........ 149 34 60 32 32 27 28 5
South Dakota........ 170 47 70 22 63 20 7 2
Tennessee............ 294 78 199 62 81 50 118
Texas. ..oovveiiinn... 897 3 838 3 567 3 271
Utah................ 55 22 55 22 31 20 24
Vermont............. 69 11 69 11 40 2 29
Virginia.............. 315 93 309 92 203 45 106
Washington., . ........ 121 123 120 123 53 116 67 7 1 ]..... eaee
West Virginia......... 182 [.......... 181 ...l 109 [.......... 72 N 1 [
Wisconsin............ 553 150 446 101 164 21 282 80 107 49
Wyoming. ........... 55 |oeieeienn. T N 41 ... L B D .

? Preliminary.

1 Excludes mutual savings banks, on a few of which some checks are drawn. . . . i N
3 Includes branches and other additional offices at which deposits are received, checks paid, or money lent, including “banking facilities

at military reservatjons (see footnote 4, p. 241, of the BULLETIN for February 1948).

Back figures.—See Banking and Monetary Statistics, Table 15, and Annual Reporis.
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INTERNATIONAL FINANCIAL STATISTICS

PAGE
Reported gold reserves of central banks and governments. . 1432
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Wholesale prices . 1448

Retail food prices and cost of living. . 1449
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Tables on the following pages include the principal available statistics of current significance relating
to gold, international capital transactions of the United States, and financial developments abroad.
The data are compiled for the most part from regularly published sources such as central and com-
mercial bank statements and official statistical bulletins, some data are reported to the Board directly.
Figures on international capital transactions of the United States are collected by the Federal Reserve
Banks from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury
Regulation of November 12, 1934, Back figures for all except price tables, together with descriptive
text, may be obtained from the Board’s publication, Banking and Mounetary Statistics.
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[In millions of dollars)

. Ar- Czecho-
United Bel- : : Co- Den- Ger- Hun-
End of month States tgiig_l gium Brazil | Canada| Chile lombia Cuba vsalltga mark Egyvpt | France many Greece gary
1939—Dec..... 17,644 474 609 40 214 30 21 1 56 53 55 2,709 29 28 24
1940—Dec.....|21,995 416 734 51 27 30 17 1 58 52 52 2,000 29 28 24
1941—Dec.....{22,737 497 734 70 5 31 16 1 61 44 52 2,000 29 28 24
1942—Dec..... 22,726 614 735 115 6 36 25 16 61 44 52 2,000 29 28 24
1943—Dec.....{21,938 838 734 254 5 54 59 46 61 44 52 2,000 29 28 24
1944—Dec.....{20,619 992 I, 329 6 79 92 111 61 44 52 1,777 29 28 24
1945—Dec.....120,065 { 1,197 716 354 2361 82 127 191 61 38 52 1,090 [..... 0oy
1946—Dec.....(20,529 | 1,072 735 354 2543 65 145 226 61 38 53 796 [.vvin il 24
1947—Oct.....[22,294 367 599 354 6 45 83 279 ..., 32 53 444 |t 33
oV, .]22,614 323 593 354 7 45 84 279 ..., 32 53 S48 [t 33
Dec..... 22,754 322 597 354 2294 45 83 279 |...o.... 32 53 548 {.... et 34
1948—Jan. 22,935 313 593 354, 7 45 84 279 ... 32 53 548 ... .o ool 34
Feb. 23,036 296 578 354 7 45 85 279 ... 32 I R Y 34
Mar, 23,137 266 591 354 7 45 86 279 ..., 32 53 548 ..o 34
Apr. 23,169 229 606 354 7 45 81 279 1., 32 53 S48 | 34
May 23,304 214 615 354 8 L L R Y I 32 53 548 ... o ] 34
June 23,532 202 622 354 9 46 |....... 289 |....... 32 53 548 | o)l 34
July 23,679 201 637 354 9 L Y I 32 53 548 f.... . el 34
Aug..... 23,725 196 643 |....... 9 L = S I N N 32 ... R R 34
Sept. 23,872 foieiii e e {2 U DR (I PN 32 | R I S 34
End of month | India (I}g'isrila) Italy | Japan | Java | Mexico Nether-| New Nor- Peru | Poland Portu- | Ruma- | South Spain
1939—Dec.. 274 26 144 164 90 32
1940—Dec.. 274 26 120 164 140 47
1941-—Dec.....| 274 26 124 5164 235 47
1942—Dec.....| 274 34 141 |....... 4216 39
1943—Dec.....{ 274 92 18 ... e 203
1944—Dec.....| 274 128 P2 S P PN 222
1945—Dec..,..| 274 131 b2 S PO P 294
1946—Dec.. 274 127 28 oo 181
1947—Oct.. 274 127 28 100
Nov. 274 127 28 100
Dec.. 274 127 28 100
1948—]Jan.. 274 127 28 96
Feb.....] 274 127 28 86
Mar.. .. 274 127 p2: S T 87
Apr....] 274 127 28 ..o 86
May....| 274 127 28 oo 78
June....| 274 127 2. T IR D 71
July....| 264 127 28 [P N 43
Aug.....| 264 127 28 PO N 44
Septe. o oo een e e
Switz- United Other Government gold reserves! not included in
Swe- Tur- : Uru- | Vene- | Yugo- T
End of month | "y lad s | key Igg}rgl guay | zuela | slavia | B-S e previous figures
United | Uhited Bel-
1939—Dec.....| 308 549 29 81 7 178 End of month 3 King- | France ?
1940—Dec.....| 160 502 88 1 12 170 tates | qom gium
w8 @l gy i
—Dec.. ... 1 1
1943—Dec. . . .. 387 | 5965 | 161 1 a5 | 220 |1338—Dec.....) 80 3 77587 3314 44
1944—Dec.....| 463 | 1,158 | 221 1 37 245 | 1939—AUE..ofeo o 876 | 4460 |......
1945—Dec.....| 482 | 1,342 | 241 1 30 | 247 § o0 DS 156 fo...o.. Chos 17
1946—Dec.....| 381 | 1,430 | 237 1 32 | 240 AL s 293 .o
eC.. ... 48 292 {....... 17
1947—Oct...... 101 1,389 169 1 28 240 1941—Sept.. . . 24 RT3 N U B
Nov,. 101 1,372 170 1 30 240 Dec..... 25 foeeeiideies 17
Dec.. .. 105 1,356 170 1 30 240 1942—Dec..... 12 |, 17
. 1943—Dec.....| 43 |......fl000 17
1948 —Jan...... R A IR ! 33| 2% |19aa—pecill| iz [s2354 2ii| 17
1945—Dec..... 18 52,341 457 17
Mar 97 1,353 171 1 40 242 1946 7 s
Apr 96 1,352 168 1 39 243 ——,]I)une.... 7; 52,196 .............
May 93 1,351 168 1 32 244 1047 MCC‘... . 1 52,587 .............
Tuns 85 | 1'315 | 164 1 30 | »244 —Mar....| 163 52,345 | 1. 0TI
July. 81 1.322 164 1 31 2244 éune.... 151 52,382 .............
Aug. 81 1,332 161 1 31 244 Dept.. .. 129 52,341 .............
Sept.. 81 fevuereefoennnn. 1 38 | 244 eC.....p 114 82,035 .. ...l
1948—Mar, ... 79 182,200 )...... .0 ...
? Preliminary. June....{ 208 151,886 |.......|......

1 Estimated dollar values derived by converting gold at home in amounts up to 1,224.4
million pesos at the rate of 3.0365 pesos per U, S. dollar and all other gold at the rate of 3.5447
pesos per U. S, dollar.

2 On May 1, 1940, gold belonging to Bank of Canada transferred to Foreign Exchange Con-
trol Board. Gold reported since that time is gold held by Minister of Finance, except for
December 1945, December 1946, December 1947 when gold holdings of Foreign Exchange Con-
trol Board are included also.

3 Total gold holdings are not available. Beginning April 1946, the series is new and repre-
sents gold held as reserve (25 per cent minimum) less gold in foreign currency liabilities.

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

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

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

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

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

Note.—For gold holdings of International Fund and Bank, see p.1440. For back figures,
see Banking and Monetary Statistics, Tables 156-160, pp. 536-555, and for a description of
figures, including details regarding special internal gold transfers affecting the reported data,
see pp. 5§24-535 in the same publication,

1432

1 Reported at infrequent intervals or on de-
layed basis: U, S.—Exchange Stabilization Fund
(Special A/c No. 1); U. K.—Exchange Equali-
zation Account; France—Exchange Stabilization
Fund and Rentes Fund; Belgium—Treasury.

2 Figure for end of September.

3 Reported figure for total British gold reserves
on Aug. 31, 1939, less reported holdings of Bank
of England on that date.

4 Figure for first of month,

5 Gross official holdings of gold and U. S,
dollars as reported by British Government; total
British holdings (official and private) of U. S.
dollars, as reported by banks in the United
States are shown in table on p. 1437,

NoTE.—For details regarding special internal
gold transfers affecting the British and French
institutions, see p. 1440, footnote 4, and p. 1441,
footnote 6. For available back figures see
Banking and Monetary Statistics, p. 526, and
BULLETIN for November 1947, p. 1433; June

1947, p. 755; February 1945, p. 109,
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GOLD PRODUCTION
OUTSIDE U. 8. S. R.

[In thousands of dollars]

Production reported monthly

Estimated
v world Africa North and South America Other
nfoa;l t‘})!" producéion Totald -
outside reporte South { Rho- West | Belgian| United | Can- Mex- | Colom- . Nica- [Austra- .
U.SS.R.1 ) monthly Africa | desia | Africa? | Congo? | Statest| ada ico bia Chile ragua’b lia® India?
31 =155/m grains of gold */w fine; i. e., an ounce of fine gold =$35.
1938............ 1,142,400] 968,320]|425,649| 28,532} 24,670] 16,564|178,143|165,379} 32,306| 18,225} 10,290 1,557] 55,721| 11,284
1939......... 00 1,219,400)1,031,214)[448,753) 28,009 28,564| 18,258/196,391(178,303( 29,426 19,951 11,376 3,506] 57,599 11,078
1940............ 1,311,450]1,106,447)1491,628} 29,155 32,163 19,413j210,109|185,890( 30,878} 22,117, 11,999/ 5,429( 57,540} 10,126
1941, ... .l 1,265,600(1,110,379|1504,268| 27,765} 32,414| 19,571)209,175{187,081| 27,969| 22,961 9,259 7,525! 52,384} 10,008
1942 . .......... 1,130,115] 982,130()494,439| 26,641} 29,225 17,992(130,963{169 ,446| 28,018/ 20,882( 6,409, 8,623| 40,383/ 9,111
1943. ... ... 880,495| 774,086/1448,153] 23,009 19,740| 15,791| 48,808|127,796| 22,081| 19,789 6,081 7,715| 26,295; 8,828
1944. ...l 794,080| 702,534)|429,787| 20,746| 18,445 12,747 35,778]102,302| 17,793| 19,374 7,131} 7,865 22,990/ 6,577
1945, ..o 745,430 683,011;1427,862| 19,888| 18,865| 12,144] 32,511| 94,385 17,458( 17,734| 6,282} 6,985 23,002 5,893
1946. .. ......... 762,195 696,9981417,647| 19,061 20,475| 11,596/ 51,182} 99,139| 14,703| 15,301| 8,068 6,357| 28,857 4,612
19470 lieiioiii 705,447(|1392,004; 18,296 19,320| 10,780] 75,786{107,432| 16,250 13,406 5,908 7,403{ 32,807| 6,055

61,616/ 34,8751 1,541 1,855 910 6,580 9,131} 1,360 1,079 410 6841 2,70t 490
60,833/ 34,692 1,516{ 1,820 805 6,526) 8,668 1,389 1,044 530 6581 2,696 490
60,644/ 35,361 1,540 35 840F 7,733] 9,057 922 915 424 679 2,720 420
59,738]| 33,888 1,513] 1,225 7701 5,791| 8,826] 2,491 945 383 742 2,639 525
60,433|[ 34,025 1,489 1,750 770 6,828 9,614 778 680 529 672 2,808 490
60,377|| 34,775| 1,504] 1,890 910) 6,042 9,568 658| 1,124 369 648| 2,433 455
57,211() 32,459 1,442| 1,820 8401 5,489 9,156 1,367| 1,302 288 682) 1,945 420
60,861() 34,384 1,431 1,820 910 6,372} 10,070] 1,166 809 474 634| 2,266 525
59,507(| 34,17S| 1,477 1,855 945| 5,650/ 10,012 879 713 494/ 652| 2,129 525
60,980|| 34,368 1,539 1,855 910] 6,078] 10,047 1,324 916 602 611 2,205 525

........ 33,941} 1,462| 1,925 980 5,719| 10,113;....... 701 455 §92]....... 490
......... 34,5447 1,564 1,995 910 6,180 10,367|.......| 1,190}....... 647f....... 560
......... 33,7200 ... 2,030(.......] 7,661f.......|. ... i, 687)....... 595

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

1 Estimates of United States Bureau of Mines.

2 Beginning 1942, figures reported by American Bureau of Metal Statistics. Beginning 1944, they are for Gold Coast only.

3 Reported by American Bureau of Metal Statistics.

4 Includes Philippine production received in United States through 1945. Annual figures are estimates of United States Mint, Monthly
figures are estimates of American Bureau of Metal Statistics, those for 1947 having been revised by subtracting from each monthly figure $452,705
so that aggregate for the year is equal to the annual estimate compiled by the United States Mint.,

5 Gold exports, reported by the Banco Nacional de Nicaragua, which states that they represent approximately 90 per cent of total production.

¢ Beginning 1946, subject to revision.

7 Monthly figures reported by the American Bureau of Metal Statistics.

Note.—For explanation of table and sources, see BULLETIN for June 1948, p. 731; February 1939, p. 151; July 1938, p. 621; June 1933,
p. 540; April 1933, pp, 233-235; and Banking and Monetary Siatistics, p. 524, For annual estimates compiled by the United States Mint for
these and other countries in the period 19101941, see Banking and Monetary Statistics, pp. 542-543.

GOLD MOVEMENTS
UNITED STATES
[In thousands of dollars at approximately $35 a fine ounce]

Net imports from or net exports (=) to:

Vear Total - 4 Netl (ﬂther Phil. Al
net nite Neth- atin ip-
or month | ores King- | France %S; er- S(’;Zg' Canada A:i’%le;' Mexico | Ameri-| pine téulsx' ZS\?H.th India | Other
dom g fands can Re-| Re- alia rica Cf‘.m‘
publics { public ries
1942. ... 315,678 1,985). o] eee by 208.917 96! 40,016] 39,581 321 528| 4,119 129| 20,013
19043..... 68,938 88, ... b 66,920{ —10,817{ —3,287| 24.306|....... 152 307|....... —8,731
1944 .. ..} —845,392)| —695,483|...... ... . o 46,2107 —50,268{-109,695]-58,292) . ., . ... 199 3,572(....... 18,365
1945, . ... —106,250 160). ... o o 53,148 —~5! 15,094{—41,743 103 106 357)....... 1-133,471
1946. . ... 311,494 458 et T 3 P —6[...... 344,130{-134,002 3,591 —403 —~156 411118,550( —2,613} 2-18,083
1847, . ... 1,866,348 488,433(162,941} ... ... 3(27,990| 445,353 335,505{ —7,1107 10,684/ —-3,508 1241410,691] 4,423 3.-337
1947
Sept...... 109, 600, ~5] 22,515]......0. ..., 13,903 499} 23,444 242 1,286 —286 28] 37,760[....... 110,215
Oct....... 450,8301 245,712)140,568)......}...... 14,088 5521 48,190 152 1,073 —56 40 21 ... ... 41490
Nov...... 265,700 142,828 .. ... ... 3. 63,697] 56,849 103 1,434 -—252 19 200 ..., 997
Dec...... 178,166 101,541 . . e e 37,735f 35,436 208 2,126 85 Ol 1,026

234,978 182,808 7 12,009 201
159,388 104,264(...... 211
99,943 20,274(. 271
234,156 167,906(. 242
151,326;) 157,131]... 161 X
177,741 177,829 198(6-27,736 —144(...... 40,764(....... -1,167
266,691 178,038|... 3,904| 6,523 -53 4] 40,463]....... ~1,078
39,078 4,400 9,706/%-35,822 ~56]...... 60,625]....... —6,412
Sept.?. ... 53,290 1,184 37| 3,068 —272(...... 33,489(....... 7—24,991
» Preliminary. 1 Includes $133,980,000 to China and $509,000 from other countries.

2 Includes $33,728,000 from U. S. S, R., $55,760,000 to China, and $3.949,000 from other countries,

3 Includes $27,885,000 from U. S. S, R., $14,000,000 to China, and $14,223,000 to other countries.

¢ Includes imports from U, S. S, R. as follows: September, $11,287,000; October, $5,346,000,

5 Includes $4,491,000 to U. S. S. R. and $2,380,000 to other countries.

8 Includes exports to Venezuela as follows: May, $30,052,000; June, $29,998,000; August, $40,000,000,
7 Inciudes $23,747,000 to Switzerland and $1,245,000 to other countries.

b Note.—For back figures see Banking and Monelary Statistics, Table 158, pp. 539-541, and for description of statistics, see p. 524 in the same
publication.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935
[Net movement from United States, (—). In millions of dollars]
TABLE 1.—TOTAL CAPITAL MOVEMENT, BY TYPES

Increase in foreign banking Increase in { Decrease Foreign Domestic

From Jan. 2, 1935 funds in U. S, funds of in-{ in U. S. securities: | securities: | Inflow in
through— Total ternational { banking Return Inflow of | brokerage

g institutions funds of U, S, foreign balances

Total Official 1 Other inU. S abroad funds funds

1935—Dec. (Jan. 1, 1936).] 1,440.7 631.5 38.0 503.5 361.4 125.2 316.7 6.0
1936—Dec. 30. Lo 2,667.4 989.5 140.1 849 4 431.5 316.2 917.4 12.9
1937—Dec, 29.......... 3,501.1 1,259.3 334.7 924.6 449 1 583.2 1,162.0 47.5
IQﬁ—Dec. (Jan. 4, 1939).| 3,933.0 1,513.9 327.0 1,186.9 510.1 641.8 1,219.7 47.6
1939—Mar. 29.......... 4,279.4 1,829.4 393.2 1,436.2 550.5 646.7 1,188.9 63.9
4,742.0 2,194.6 508.1 1,686.5 607.5 661.5 1,201.4 74.0

5,118.2 2,562.4 635.0 1,927.3 618.4 676.9 1,177.3 83.1

5,112.8 2,522.4 634.1 1,888.3 650.4 725.7 1,133.7 80.6

5,207.8 2,630.9 631.0 1,999.9 631.6 761.6 1,095.0 88.7

5,531.3 2,920.7 1,012.9 1,907.8 684.1 785.6 1,042.1 98.9

Sept. (Oct. 2)..... 5,831.2 3,175.9 1,195.4 1,980.5 773.6 793.1 987.0 101.6

Dec. (Jan. 1, 1941).| 5,807.9 3,239.3 1,281.1 1,958.3 775.1 803.8 888.7 100.9
1941-—Mar, (Apr. 2)..... 5,607 .4 3,229.7 1,388.6 1,841.0 767.4 812.7 701.8 95.9
June (July 2)...... 5,660.1 3,278.0 1,459.8 1,818.2 818.6 834.1 631.2 98.2

Sept, (Oct. 1)..... 5,612.6 3,241.8 1,424.0 1.817.7 805.3 841 .1 623.3 100.9

Dec. 31.......... 5,354.1 2,979.6 1,177.1 1,802.6 791.3 855.5 626.7 100.9
1942—Mar, (Apr. 1)..... 5,219.3 2,820.9 1,068.9 1,752.0 819.7 849.6 624.9 104.3
June 302, ........ 5,636.4 3,217.0 1,352.8 1,864.2 842.3 838.8 632.0 106.2
Sept.30.......... 5,798.0 3,355.7 1,482.2 1,873.5 858.2 830.5 646.1 107.5

Dec. 31.......... 5,980.2 3,465.5 1,557.2 1,908.3 888.8 848 .2 673.3 104.4
1943—Mar, 3t.......... 6,292.6 3,788.9 1,868.6 1,920.3 898.7 810.5 685.9 108.6
June 30.......... 6,652.1 4,148 3 2,217.1 1,931.2 896.9 806.8 687.9 112.1
Sept.30.......... 6,918.7 4,278.0 2,338.3 1,939.7 888.6 929.3 708.1 114.8

Dec. 31.......... 7,267.1 4,644.8 2,610.0 2,034.8 877.6 925.9 701.1 117.8
1944—Mar, 31.,......... 7,611.9 5,034.4 3,005.0 2,029.4 868.0 904.1 685.8 119.6
0 7,610.4 5,002.5 2,812.2 2,190.3 856.6 929.8 702 .4 119.1

7,576.9 4,807.2 2,644.8 2,162.3 883.5 1,026.2 737.8 122.2

7,728.4 4,865.2 2,624.9 2,240.3 805.8 1,019.4 911.8 126.3

1945-—Mar, 5,219.4 2,865.1 2.354.3 848.5 983.7 820.6 130.5
June 5,671.0 3,313.2 2,357.9 760.4 1,011.2 818 .4 131.8

Sept. 6,042.2 3.,554.9 2,487.2 865.3 8.2 818.4 134.6

Dec. 6,144.5 3,469.0 2.675.5 742.7 972.8 798.7 144 .1
1946—Mar. 31.......... 8,730.8 6,008.8 3.384.6 2,714 .1 70.6 703.6 1,073.0 645.1 139.9
June o 8,338.2 5,662.7 2,852.0 2,810.7 190.8 624.5 1,103.9 615.0 141.4

Sept. 8,250.1 5,681.7 2,834 .4 2,847.3 249.1 519.8 1,170.7 478.3 150.4

Dec. 8,009.5 5,272.3 2,333.6 2,938.7 453.8 427.2 1,237.9 464.5 153.7
1947—Jan, 31.......... 8,077.3 5,300.6 2,416.0 2,8841.6 449.0 404.8 1,308.2 464.4 150.4
Feb. 2 5,047.3 2,006.2 3.041.1 2,705.6 380.9 1,229.8 439.7 156.6
4,841.3 1,725.4 3,115.9 2,707.0 337.1 1,282.6 414.3 154.5

4,815.4 1,718.8 3,096.7 2,702.5 333.6 1,341.6 416.7 161.6

4,498.0 1,448.7 3.049.3 2,819 .4 255.3 1,380.7 398.5 156.4

4,591.9 1,447.2 3.144.7 2.694.3 202.5 1,398.0 393.4 160.8

4,703.2 1,616.8 3,086.4 2,861.1 156.3 31,177.3 385.9 159.8

4,870.3 1,726.9 3,143.5 2,758.0 168.2 31,193.6 362.6 164.1

4,456.0 1,298.5 3.157.5 2,655.4 178.3 31,230.3 338.8 159.9

4,324 .1 1,232.9 3,091.2 2,481.4 1721 31,243.6 310.0 162.2

. 4,262.4 1,200.0 3.062 .4 2,380 4 211.6 31,254.5 290.0 153.1

Dec, 31.......... 8,323.2 4,120.3 1,i21.8 2,998.5 2,242.0 174.6 31,276.9 4367.0 142.4
1948—Jan. 4,094.8 1,137.2 2,957.6 2,185.0 106.5 31,287.7 4359.6 140.6
Feb. 4,235.0 1,270.7 2.964.3 2,124.06 88.7 31,292 .4 4340.3 135.2

Mar. 4,370.6 1,346.4 3,024.2 1,985.3 51.7 31,296.4 4312.3 143.3

Apr. 4,250.1 1,281.8 2,968.3 1,955.2 22.0 31,304.3 4272 .4 146.1

May 7,858.0 4,285.9 1,299.0 2,986.9 1,935.1 —27.3 31,304.0 4213.6 145.8

June 7,932.8 4,350.6 1,352.2 2,998 .4 1,907.7 23.8 31,304.5 1203.9 142.2

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

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

3 Includes outflow of $249,300,000 resulting from the sale of debentures in the United States by the International Bank for Reconstruction
and Development. (Of the total issue of $250,000,000, $700,000 was sold directly to Canadian purchasers.)

4 Includes inflow of 74.5 million dollars from Dec. 31, 1947 through May 31, 1948, and 79.5 million beginning June 30, 1948, resulting from
purchase of domestic securities by international institutions.

NoTe,—Statistics reported by banks, bankers, brokers, and dealers. For full description of statistics see Banking and Monetary Statistics,
pD. 558-560; for back figures through 1941 see Tables 161 and 162, pp. 574-637, in the same publication, and for those subsequent to 1941 see
BULLETIN for December 1945, pp. 960-974.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued

[Net movement from United States, {—).

In millions of dollars]
TABLE 2,—TOTAL CAPITAL MOVEMENT, BY COUNTRIES

United Neth- | Switz- :
: Other || Total Can- | Latin . All
From Jan. 2, 1935, through Total ! 1331[5 France ];lx;(-is 1§f{d Italy Europe|| Europe | ada |Americal Asia other
1939—Dec. (Jan. 3, 1940)..........| 5,112, 8{[1,101.3| 468.7 | 470.3 | 773.0 58.0 918.911 3,790.1f 229.4| 483.4 522.6 87 4
1940—Dec. (Jan. 1, 1941)..........] 5,807.911 865.2| 670.3 | 455.6 | 911.5 55.4 ]1,098.6|| 4,056.6] 411.7] 606.8 642.6 90.2
1941—Dec. 31........... vevesse..] 5,354,181 674.1]| 639.9 | 464.4 | 725.7 50.5 {1,071.7|] 3,626.3] 340.5] 567.5 691.1] 128.6
1942—Dec, 3t........00oihuen....] 5,980.2)| 837.8| 625.9 | 474.0 | 592.1 48.1 [1,030.3|| 3,608.1{ 425.1| 835.8 932.9] 178.3
1943—Dec. 31...0iiiiiiiiiinan 7,267.1)|1,257.7| 636.8 | 487.7 | 629.1 48.2 {1,133.3|| 4,192.8 760.3| 951.0{ 1,161.6] 201.4
1944—Dec. 31........... Ceieeeaes 7,728.4{1,090.0] 585.7 | 506.2 | 664.3 63.1 |1,172.5|| 4,081.8| 976.4|1,193.7} 1,273.6| 203.0
1945—Dec. 31... 8| 892.5{ 464.2 | 539.7 | 722.3 | 106.5 |1,311.8|| 4,037.0{1,395.7{1,338.4} 1,784.1] 247.5
1946—Dec. 31.. ... iiiieirennnns L7l 563.1| 384.8 1 326.4 | 766.1 | 287.5 |1,246.3|| 3,574.2] 979.7|1,474.0] 1,258.3] 269.6
1947~July 31......0oiiivviiinn, .51 614.1] 306.2 | 336.0 | 811.8 | 161.2 {1,112.2}{ 3,341.6] 794.7(1,477.0 972.1] 2-2.9
Aug. 31........ciiiiiiiinn .8|f 648.5( 324.6 | 329.8 | 808.0 | 158.1 [1,161.3|] 3,430.2{ 830.3{1,531.4 958.0 8.9
Sept.30.. . ciiiiiiiiiiiaiann .2| 486.7| 308.2 | 311.4 | 800.8 | 145.1 [1,131.3)] 3,183.6] 780.6/1,470.0 931.6f ~2.6
Oct. 31 A 447.7) 359.6 | 258.7 | 810.6 | 139.8 |1,135.6{| 3,152.0| 681.0(1,446.4] 937.3] —~4.6
Nov. 30. J5|| 464.2) 318.8 | 240.4 | 820.5 | 140.4 {1,124.7|| 3,109.0| 684.9(1,406.1 981.0] —9.4
Dec. 31. .1f| 437.0( 234.3 { 213.8 | 839.3 | 150.1 }1,088.6|} 2,963.1| 688.6(1,383.4 975.8! t70.2
1948—Jan. 31. .2l 451.41 153.1 | 189.2 | 836.2 | 160.1 [1,101.2]] 2,891.1| 727.8}1,338.2 946 .3 85.9
Feb. 29. S| 523.9] 161.8 | 188.7 | 840.0 | 180.7 [1,088.8{{ 2,983.9{ 721.5/|1,364.9 931.9 89.3
Mar. 31.. 23| 562.8! 127.8 | 186.2 | 841.2 | 187.0 |1,079 .1} 2,984 1] 798.0{1,368.0 938.9 85.3
Apr. 30, .. .iiiiiiiiiiinnn, .9 488.8| 97.9 | 150.0 | 850.6 { 205.8 {1,060.8)| 2,853.9] 838.4{1,360.8 892.1 49.7
ay 31 9| 449.9{ 64.8 | 125.2 | 860.9 | 216.6 {1,054.7}{ 2,772.2) 878.7|1,329.5 893.6 49.0
June 30, ..., 36,025.0{{ 558.0| 59.5 | 120.0 | 858.3 | 210.2 991.1|] 2,797.1] 910.3{1,384.0, 897.5] 336.1
TABLE 3.—INCREASE IN FOREIGN BANKING FUNDS IN U. S.,, BY COUNTRIES
United Neth- | Switz- .
n _ Tin Other || Total Can- | Latin : All
From Jan. 2, 1935, through Total Izg;g France l:;;ls lglx;-d Ttaly Europe|| Europe | ada |America Asia other
1939—Dec. (Jan. 3, 1940)..........[ 2,522.4}i 376.1 } 256.1 | 190.9 | 362.7 19.7 | 449.9 || 1,655.4] 174.5) 215.1 417 0 60 5
1940—Dec. (Jan. 1, 1941)..........]| 3,239.3|] 293.3 | 458.0 | 160.3 | 494.7 —.9 | 580.8 || 1,986.3] 334.1| 326.4 531.2 6i 3
1941—Dec. 31 ..| 2,979.6]| 328.6 | 416.5 | 161.0 | 326.2 | —3.4 | 538.0 || 1,766.9 273.1| 296.7 541.4| 101 6
1942—Dec. 31. 3,465.5] 493.3 | 394.5 | 170.0 | 166.3 | —6.2 | 479.8 || 1,697.5| 399.5| 482.§ 743.9] 141 9
1943-—Dec. 31. 4,644.8() 939.4 | 404.1 | 176.7 | 192.7 | —6.9 | 565.3 || 2,271.2| 704.7| 578.7 928.2] 162.0
1944—Dec. 31. 4,865.2(| 804.4 | 356.6 | 193.1 | 221.4 7.0 1 611.2 | 2,193.7] 818.6( 794.7 888.6! 169.7
1945—Dec. 31. Ceves 6,144.5/| 646.4 | 229.9 | 265.0 | 286.3 50.1 { 745.8 | 2,223.4{1,414.2| 924.9| 1,369.1| 212.9
1946—Dec. 31......... 5,272.3|| 397.6 | 165.8 | 208.2 | 359.0 | 247.6 | 687.2 || 2,065.5] 823.9 983.3{ 1,135.7| 263.9
194Y—July 31......c0viieennna.. ] 4,703,2| 438.1 1 109.7 | 197.2 | 388.9 | 146.8 | 619.8 || 1,900.6] 455.8|1,168.9 932.6] 245.3
Aug. 31.....0000een vevese] 4,870.3|) 471.2 } 125.6 | 210.0 | 385.5 | 143.1 | 669.2 || 2,004.5| 484.2(1,221.0 910.8] 249.7
Sept. 30 RN 4,456.0[| 307.8 { 114.9 | 199.7 | 382,1 | 129.7 | 635.1 || 1,769.4| 420.5(1,144.6 884.4] 237.1
Oct. 3l .vivniiinennnns ...| 4,324.1}| 275.5 | 188.5 | 156.3 | 392.2 | 126.3 | 637.2 || 1,776.0} 319.2|1,116.3 877.0| 235.6
Now. 30..... . veveess| 4,262.4]1 293.1 | 156.8 | 141.8 | 405.9 | 125.6 | 626.5 || 1,749.8] 319.3|1,081.3 883.5| 228 5
Dec. 31 0.3|( 264.9 87.6 | 126.7 | 432.8 | 132.8 | 576.6 {| 1,621 .4 301.6/1,095.0 877.3] 224.9
1948—Jan. 31.. 4.8|1 274.9 88.6 | 107.5 | 435.7 | 143.1 | 586.0 || 1,635.8] 327.0|1,047.8 846.3{ 238.0
Feb. 29 5.0/} 343.6 | 124.3 | 112.3 | 446.7 | 163.4 | 579.5 || 1,769.9; 322.7!1,067.5 840.3{ 234 5
Mar. 31.. 0.6(] 383.9 | 107.0 | 114.5 | 454,2 | 167.0 | 587.3 || 1,813.8] 400.0{1,087.0 842.41 227.5
Apr. 30 4,250.1{) 314.9 94.9 | 108.2 | 471.1 | 184.1 | S76.1 || 1,749.4] 429.0/1,097.3 783.71 190.7
May 31..... 4,285.9|] 279.4 82.6 93.6 | 515.8 | 195.5 | 568.0 || 1,734.9] 462.6/1,085.5 809.6] 193.3
June 30 4,350.6;| 384.4 87.0 96.2 | 527.1 | 192.4 | 498.2 1,785.3] 482.6]1,104.0 804.1} 174.,5
TABLE 4.—DECREASE IN U. S. BANKING FUNDS ABROAD, BY COUNTRIES
United Neth- | Switz- :
i Other Total Can- | Latin " All
From Jan. 2, 1935, through Total I?ﬁ)r:ﬁ- France1 1;;&5 I;:;d Italy Europe || Europe wda |America Asia other
1939 —ec. (Jan. 3, 1940).. 650.4 || 252.2 73.8 12.9 2.9 15.5 | 206.2 563.5 56.5 52.¢1 ~21 5 8
1940—Dec, (Jan. 1, 1941). 775.1 269.2 74.6 17.7 6.5 25.3 1 241.4 634.7 60.3 43.7 34.8 1
1941—Dec. 31 791.3 271.2 76.9 17.6 5.4 25.8 | 250.5 647 .4 62.7 17.5 64 7 12
1942—Dec. 31........ 888.8 || 279.4 77.8 18.1 6.6 26.2 | 253.5 661.5 58.6 68.¢ 92.8 ¢ 6
1943-—Dec. 31.. 877.6 || 272.1 77.9 18.3 5.1 26.2 | 256.8 656.5 55.1 55 102.7 75
1944—Dec. 31.. 805.8 || 266.1 71.7 18.3 6.8 26.2 § 231.5 626.6 64.8 37 ¢ i - .3
1945—Dec. 31 742.7 {| 266.6 78.0 { —17.7 5.2 26.2 | 235.1 593.4 39.5 9.1 99.2 15
1946~—Dec. 3t 427.2 |} 244.3 73.4 | ~132.3| —1.7 10.6 | 226.9 421.3 40.7 -58.¢ 29.9 ~38
1947—July 3t 156.3 || 255.1 57.6 | —28.6] —2.1 2.3 1 170.9 455.3 58.8 [—276.9} —~56.0 | —24 9
Aug. 31 168.2 || 257.9 58.1 —-27.31 —1.7 3.0 | 170.1 460.1 60.7 | —283.¢1 —48.6 —-20.3
Sept. 30 178.3 || 262.8 57.0 | —28.2f —1.2 3.3 1 171.9 465.5 63.8 | —279.7 —48.4 | =22 9
Oct. 31 172.1 || 258.9 61.5 | —30.0 1.7 1.6 | 174.4 468.2 63.1 | —298.5] —35.5| —24 9
Nov. 30 211.6 || 260.2 64.1 —28.6 2.4 3.0 }174.1 475.2 66.4 | —309.F 14 —-219
Dec, 31 174.6 |] 262.8 5571 -30.5 1.1 5.5 ] 178.9 473.5 65.4 | —346.3 2.0 -20 1
1948 —Jan. 31... 106.5 || 269.5 | —18.7 -32.5 1.8 5.4 | 180.5 406.0 67.7 | —351.2 2.4 ~18 3
Feb. 29 88.7 || 273.1 | -34.6 | ~33.7 2.1 5.6 1 175.3 387.8 67.5 [—349.80 —5.4 | 117
Mar. 31.. 51.7 273.5 | —39.4 —32.7 1.7 9.2 ] 156.9 369.3 64.5 {—369.3 -~2.0} —10 8
Apr. 30 22.0 1} 268.5 | —36.9 ~41.5 1.9 10.6 | 149.7 352.3 65.2 |~391.6 7.6 —-11 4
Mav 31 ~27.3 || 266.7 | —43.6 ~-40.6 2.2 9.4} 151.1 345.2 68.0 | —413.7] —15.9 ~10.9
June 30 23.8 |1 270.4 | —47.9 ~40.7 1.7 6.0 | 158.4 347.8 67.0 | ~376.2 —4.4 -10.3

1t Total capital movement by countries differs from total capital movement in Table 1 by reason of exclusion of movement

international institutions.
2 See Table 1, footnote 3.
8 See Table 1, footnote 4.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued

{Net movement from United States, (—).
TABLE 5.—FOREIGN SECURITIES: RETURN OF U, S. FUNDS, BY COUNTRIES

In millions of dollars]

(Net Purchases by Foreigners of Foreign Securities Owned in U. 8.)

United Neth- | Switz- ;
: Other Total Can- { Latin : Al
From Jan. 2, 1935, through— Total Igglngl- France laexl;-ds 131}1 Ttaly Europe|| Europe | ada |America Asia | iper
1939—Dec. 7| 12505 42.1 29.4 45.0 27.6 | 225.6 495.2 | —7.6 | 184.0 42.8 11.3
1940—Dec. .8i| 128.6 43.4 31.0 46.0 28.1 | 232.9 510.0 25.0 | 202.3 53.0 13.5
1941—Dec. 3 .5 127.6 51.6 31.5 44.3 28.1 | 238.4 521.3 35.4 | 221.1 61.2 16.6
1942—Dec. .21 125.4 52.4 31.6 44.9 28.0 | 244.1 526.3 | —3.0 | 245.4 61.5 18.0
1943—Dec. 91 127.6 50.6 33.0 44.7 27.9 | 246.6 530.3 41.2 1 272.3 62.2 19.9
1944—Dec. 4] 126.5 51.0 33.6 44 .5 27.6 | 246.9 530.1 } 104.9 | 302.0 61.3 21.0
1945—Dec. 2.8l 117.7 51.2 33.0 45.2 27.5 | 249.2 523.8 49.1 | 317.1 60.8 22.0
1946—Dec. 9 96.8 50.2 26.0 31.2 26.7 | 260.2 491.2 | 236.6 | 448.4 61.1 7
1947—~July L3 104.2 48.3 7 31.2 26.7 | 266.4 477.5 § 389.1 | 481.8 61.2 P—232.2
Aug, 6] 104.3 47.9 .2 30.1 26.7 | 267.3 476.5 | 397.0 | 488.0 61.4 |—229.3
Sept. 23| 101.5 47.9 | ~1.1 26.5 26.7 | 267.9 469.4 | 417.3 | 507.9 61.3 | —225.6
Oct. .6{| 99.1 47.5 ~2.6 22.7 26.6 | 267.8 461.1 | 421.9 | 523.3 61.3 | ~-224.0
Nov, .5l 96.9 47.2 ~3.3 18.8 26.5 | 267.9 453.9 | 427.2 | 534.0 61.6 | —222.3
Dec. .9) ©94.9 47.1 ~3.9 16.3 26.5 | 275.8 456.7 | 441.8 | 537.6 61.6 | —220.9
1948—Jan. L7 93.2 46.8 { —4.4 13.7 26.4 | 276.7 452.5 | 451.3 | 542.1 61.7 | —219.8
Feb. 29... .4 93.3 46.6 { —4.9 10.7 26.4 | 277.1 449.3 | 454.6 | 546.2 61.7 | —219.4
Mar. 31. 4l 92.0 46.1 -5.9 7.4 26.5 | 277.8 443.9 | 458.6 | 549.3 62.0 | —217.5
Apr. 30. L3l 90.7 45.2 1 —6.2 3.7 26.5 | 278.4 438.2 | 467.0 | 552.9 62.1 | —215.8
May 31. .0|] 89.0 4.4 —6.6 1 —4.8 26.5 | 278.3 426.8 | 469.9 | 559.6 62.2 | ~214.6
June 30 5| 87.7 43.5( —6.7{ —8.6 26.5 § 279.3 421.6 | 472.7 | 561.9 62.3 | —-214.1
TABLE 6.—DOMESTIC SECURITIES: INFLOW OF FOREIGN FUNDS, BY COUNTRIES
(Net Purchases by Foreigners of U, S. Securities)
United Neth- | Switz- .
: Other {| Total Can- | Latin : All
From Jan. 2, 1935, through Total Iggg— France I:xrlzis l::l-d Italy Europe || Europe | ada |America Asia other
1939—Dec. .7 328.1| 76.6 | 227.7 | 344.7 -4.9 32.2 {|1,004.4 —2.6| 30.1 87.6 14.3
1940—Dec. 8.7 157.1| 74.4 | 233.2 ) 348.1 2.7 35.8 851.3 | —18.4| 25.6 17.6 12.6
1941-—Dec. 7 —-70.1| 74.9 | 236.7 | 336.4 —.1 37.1 615.0 { —44.7| 28.1 17.5 10.9
1942-—Dec. .3 —~77.6| 80.5 | 236.9 | 360.5 -.1 44 .4 644.7 | —45.1| 35.2 27.7 10.9
1943—Dec. 1| —100.3] 82.7 | 239.9 { 367.3 .6 55.4 645.7 | —58.2{ 40.5 62.5 10.6
1944—Dec. .8 ||~125.41 77.3 | 239.0 | 368.5 1.9 72.4 633.7 | —28.1] 54.9 | 240.5 10.7
1945-—Dec. L7 || —157.9f 8t1.7 | 233.5 | 355.4 2.2 68.0 582.9 1—126.6! 81.3 | 251.3 9.9
1946—Dec. .5 {|—194.9) 74.9 | 207.0 | 337.9 2.1 57.3 484.3 | —143.0) 87.6 26.8 8.8
1947—July .9 1)|—203.5{ 71.1{ 149.7 { 351.2 [~15.1 40.8 394.2 | —128.1] 84.2 27.5 8.1
Aug. 31, 362.6 |[—203.3] 73.6 | 129.9 | 350.7 [ —15.1 40.6 376.3 | —131.7] 82.7 27.3 8.0
Sept.30...... ... . i, 338.8 {|—204.1f 69.0 | 124.4 | 350.4 |—15.1 42.2 366.9 | —141.7{ 78.5 27.1 8.1
Oct, 31.. .. i, 310.0 {|—205.1} 42.9 ]| 118.0 | 352.0 | —15.2 41.8 334.5 | —142.6| 84.6 27.7 5.9
Nov.30........0vvivivno.. 290.0 i[—205.7f 31.5 ] 113.9 | 353.9 {—15.2 42.1 320.5 |~147.0 82.9 27.8 5.7
Dec. 31 .. o viiLt 2367.0 {|—203.8] 24.7 { 108.7 | 350.9 | —15.0 43.1 308.7 | —139.8] 84.2 28.3 | 285.6
1948—Jan. 31........c. oL, 2359.6 [[—203.7] 17.3 | 106.2 | 347.2 | —15.3 44.1 295.7 |—137.8] 87.8 28.51285.4
Feb. 29. ... i 2340.3 || —-203.6 6.6 ] 102.9 | 343.2 |—15.2 43.8 277.6 | —142.3] 91.0 28.6 | 285.3
Mar, 31.... ... oo 2312.3 ||—204.4| —4.7 96.7 | 336.7 | —16.2 44.0 252.1 } —144.3; 90.3 28.9 | 285.4
Apr. 30...... ... i 2272.4 ||~-203.6|—24.5 78.0 | 330.4 | —-16.2 43.8 207.7 | —142.0| 90.6 31.0 | 285.1
May 31........cooiin.. 2213.6 {| —202.9(-37.0 66.5 | 304.2 |—-15.2 45.4 161.0 | —142.1] 83.9 30.1 | 280.6
June 30.... .. ...l 2203.9 || —202.3} —41.3 58.8 | 297.3 | —15.1 44.2 141.6 |—~132.6| 81.7 27.9 | t85.4
TABLE 7.—INFLOW IN BROKERAGE BALANCES, BY COUNTRIES
(The Net Effect of Increases in Foreign Brokerage Balances in U, S. and of Decreases
in Balances Held by Brokers and Dealers in U. S. with Brokers and Dealers Abroad)
United Neth- | Switz- .
. O - iy Other Total Can- | Latin : All
From Jan. 2, 1935, through- Total ngonmg France I:S:;ds lae;d Italy Europe|| Europe ada  |America Asia other
1939—~Dec. (Jan. 3, 1940)........... 80.6 19.4 20.1 9.3 17.8 .1 4.9 71.6 8.7 1.6 | —3.4 2.1
1940—Dec. (Jan, 1, 1941)........... 100.9 17.0 19.9 13.4 16.2 .2 7.7 74.3 10.7 9.2 6.0 W7
1941—Dec. 31........ .. ... ... 100.9 16.8 19.9 17.6 13.5 .2 7.7 75.7 14.1 3.9 6.3 .8
1942—Dec. 31.....c.iiiiiiiin. . 104.4 17.4 20.7 17.5 13.7 .2 8.5 78.1 15.2 4.2 6.0 .9
1943—Dec. 31......... ... L. 117.8 18.8 21.5 19.9 19.3 .3 9.2 89.1 17.6 3.8 6.0 1.3
1944—Dec. 31.... ... 126.3 18.5 23.1 22.3 23.0 .3 10.4 97.7 16.2 5.1 5.6 1.8
1945—Dec. 31...... .. ol 144 1 19.8 23.4 26.0 30.3 .4 13.6 113.6 19.5 5.9 3.8 1.3
1946—Dec. 31.... i 153.7 19.2 20.5 17.5 39.6 4 14.7 112.0 21.5 13.4 4.8 2.0
1947-—July .8 20.2 19.5 17.0 42.6 .5 14.3 114.0 19.1 19.0 6.9 .8
Aug. 3 et 18.3 19.4 17.0 43 .4 .4 14.2 112.8 20.0 23.5 7.1 .8
Sept. .9 18.7 19.5 16.6 43.0 4 14.3 112.5 20.7 18.7 7.3 .8
Oct .2 19.3 19.2 16.9 42.0 .4 14.4 112.2 19.5 20.9 6.8 2.8
Nov .1 19.7 19.1 16.6 39.6 .4 14.1 109.5 19.0 17.3 6.5 .7
Dec. 4 18.2 19.1 12.7 38.2 .3 14.2 102.7 19.6 12.9 6.6 7
1948—7Jjan .6 17.5 19.1 12.4 37.8 .5 13.7 101.1 19.6 11.8 7.4 .7
e .2 17.4 18.9 12.2 37.2 4 13.1 99.3 19.1 9.7 6.6 .6
Mar .3 17.8 18.9 13.6 41.1 .5 13.1 105.1 19.2 10.7 7.7 7
Apr. it 18.4 19.2 11.7 43.4 7 13.1 106.4 19.1 11.7 7.6 1.1
May .8 17.6 18 .4 12.3 43.6 .4 12.0 104.3 20.2 14.1 7.6 .6
June 2 17.8 18.3 12.4 40.8 4 i1.1 100.8 20.6 12.6 7.6 .6

1 Includes outflow of $249,300,000 resulting from the sale of debentures in the United States by the International Bank for Reconstruction

and Development.

(Of the total issue of $250,000,000, $700.000 was sold directly to Canadian purchasers.)

2 Includes inflow of 74.5 million dollars from Dec. 31, 1947 through May 31, 1948, and 79.5 million beginning June 30, 1948, resulting from
purchase of domestic securities by international institutions. X
3 Amounts outstanding June 30 (in millions of dollars): foreign brokerage balances in United States, 90.1; United States brokerage balances

abroad, 24.8.

1436

Feperar ReservE BurietiN



INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS

[In millions of dollars]

IN THE UNITED STATES, BY COUNTRIES

LIABILITIES
Total foreign
In- countries 1 U q Neth. | s
terna- nite: eth- witz- .
¢ Y Other || Total Can- Latin g | Al
—ute tig’sré?_l Official Igg}ﬁ France lands | 1ond Ttaly imurope || Burope | ada |America | A52% [other
tutions and Official .
private
1938-—Decd. ... .|........ 2,157.8 473.8 436.1| 187.4| 101.8 | 218.8 20.4 | 273.3 1,237.8{ 201.8 248.5] 435.5f 34.1
1939—Dec3. ... .|[. ... ... 3,221.3 781.0 448.2| 288.2| 204.9 | 376.3 38.5 | 526.4 )} 1,882.6{ 274.6 336.0f 655.7( 72.5
1940—Dec.3. ... .l ... 3,938.2] 1,418.9 365.5( 490.1f 174.3 { 508.4 17.9 | 657.3 || 2,213.5] 434.3 447.3] 769.9; 73.3
1941—Dec. 31...|........ 3,678.5] 1,314.9 400.8f 448.6| 174.9 | 339.9 15.4 | 614.6 1,994.0| 373.2 417.7| 780.0! 113.6
1942—Dec. 31...}........ 4,205.4] 2,244.4 554.6] 432.3| 186.6 | 184.2 12.1 | 650.9 |} 2,020.7| 507.4 597.7] 930.0| 149.6
1943—Dec. 31. 5,374.91 3,320.3 {[1,000.8] 439.9| 193.3 | 210.6 11.3 | 728.6 |} 2,584.5] 812.6 693.7|1,108.8{ 175.3
1944—Dec. 31. 5,596.8) 3,335.2 865.7| 401.2) 209.7 | 239.3 27.3 1 774.5 || 2,517.8{ 926.5 909.3|1,069.2| 174.0
1945—Dec. 31...0........ 6,883.1f 4,179.3 707.7| 310.0) 281.6 | 304.2 70.4 | 909.1 [} 2,583.0(1,522.2} 1,046.4[1,549.7] 181.8
1946—Dec. 31... .71 6,006.5| 3,043.9 458.91 245.9] 224.9 | 372.6 | 267.9 | 850.5 [{ 2,420.7] 4931.8! 1,104.8/1,316.4] 232.8
1947—7July 31...} 2,881.0f 5,437.3| 2,327.1 499 .5 189.8| 213.8 | 402.5 | 167.1 | 783.1 || 2,255.8] 563.7| 1,290.4{1,113.2| 214.1
Aug. 31. 2,777.9] 5,604.5! 2,437.2 532.5{ 205.8| 226.6 | 399.1 | 163.4 | 832.4 || 2,359.8| 592.2{ 1,342.5|1,091.5| 218.5
Sept. 30. 2,675.3] 5,190.1] 2,008.8 369.1{ 195.0| 216.4 | 395.8 | 150.0 | 798.3 {| 2,124.6] 528.4] 1,266.1{1,065.1| 205.9
Oct. 31. 2,501.3] 5,058.3] 1,943.2 336.8] 268.6| 172.9 | 405.8 | 146.6 | 800.5 [{ 2,131.2] 427.1] 1,237.9(1,057.7| 204.4
Nov. 30. 2,400.3F 4,996.6] 1,910.3 354.5| 236.9| 158.4 | 419.5 | 146.0 | 789.8 | 2,105.0[ 427.2| 1,202.8/1,064.2] 197.3
Dec. 31...] 2,262.0} 4,854.4| 1,832.1 326.2] 167.7{ 143.3 | 446.4 | 153.1 | 739.8'{| 1,976.7] 409.6{ 1,216.6|1,057.9| 193.7
1948—7Jan. 31...} 2,205.0f 4,829.0| 1,847.5 336.2| 168.7| 124.1 | 449.3 | 163.4 | 749.3 1,991.1}f 434.9( 1,169.3{1,026.9| 206.8
Feb. 29...) 2,144.5] 4,969.2| 1,981.0 404.9| 204.4| 128.9 | 460.3 | 183.7 | 742.8 )| 2,125.2] 430.6{ 1,189.0}1,021.0| 203.4
Mar, 31...1 2,005.3] 5,104.8| 2,056.7 445.21 187.1| 131.1 | 467.8 | 187.3 | 750.6 || 2,169.0{ 507.9] 1,208.5{1,023.0! 196.3
Apr, 30...] 1,975.1] 4,984.2{ 1,992.1 376.2] 175.0f 124.8 | 484.8 | 204.5 | 739.4 || 2,104.6] 537.0] 1,218.8] 964.4} 159.5
May 31...{ 1,955.1] 5,020.0{ 2,009.3 340.7] 162.7! 110.2 | 529.4 | 215.8 | 731.3 |} 2,090.1} 570.6] 1,207.0{ 990.2] 162.1
June 30...] 1,927.7] 5,084.7{ 2,062.5 445.8| 167.2{ 112.9 ; 540.7 | 212.7 | 661.4 || 2,140.6| 590.5| 1,225.6| 984.7| 143.3
LIABILITIES—SUPPLEMENTARY DATA
Other Europe
Other Bel- Den- Fin- Ger- Luxem-{ Nor- | Portu- Ru- Yugo- | All
Date Europe || gium | mark | land | many’ Greece | 3 ourg | way ga mania | SPain | Sweden|USSR | 1 U 4 er
1942—Dec. 31...] 650.9 || 121.8 17.7 7.9 7.5 39.3 18.3 | 132.4 35.7 9.4 17.5 ( 153.5 | 14.3 | 17.7 57.9
1943—Dec, 31...{ 728.6 || 122.9 13.9 7.7 6.5 43.5 18.4 | 158.9 53.4 9.3 31.8 | 163.2 | 12.3 9.9 76.9
1944—Dec. 31...{ 774.5 124.3 14.8 7.1 6.8 48.7 18.6 | 220.8 54.5 9.5 43.4 { 152.1 | 16.1 5.7 52.1
1945—Dec. 31...{ 909.1 185.0 25.9 5.5 7.0 70.8 22.3 | 216.1 47.9 9.3 31.7 1 210.1 | 28.0 5.7 43.7
1946—Dec, 31...| 850.5 |} 159.5 66.5 22.2 7.1 49.3 22.6 | 123.5 39.0 8.9 16.4 | 172.6 | 60.5 | 12.4 89.9
1947—July 31...} 783.1 || 164.0 45.6 36.2 46.3 32.2 22.6 80.0 40.1 8.2 12,2 1 122.9 |1 50.3 | 13.1 | 109.3
Aug. 31...f 832.4 || 185.3 48.8 39.9 53.6 36.0 20.1 79.2 47.7 9.4 12.1 | 115.2 | 52.5 | 12.5 | 120.2
Sept. 30...| 798.3 132.0 42.2 42.0 63.2 41.5 19.7 79.3 48.0 9.5 11.7 | 109.4 | 58.5 9.7 | 131.7
Oct. 31...| 800.5 135.7 48.9 39.2 74.9 48.5 19.2 76.2 47.8 8.7 10.1 86.8 | 64.1 9.4 1 130.8
Nov. 30...} 789.8 || 131.7 55.0 39.2 79.1 45.7 22.5 70.7 49.8 8.3 11.9 72.9 1 69.4 | 10.6 | 122,9
Dec. 31...] 739.8 || 124.9 52.8 30.5 89.5 34.7 21.7 56.2 47.1 8.7 12.8 58.6 | 73.7 | 12.1 | 116.5
1948—Jan., 31...| 749.3 || 124.2 53.0 31.1 96.8 38.8 22.0 54.7 46.0 8.9 16.2 56.8 | 74.8 ) 10.6 | 115.4
Feb. 29...{ 742.8 126.0 51.5 29.3 | 103.7 41.9 20.2 50.5 46.0 7.7 17.2 52.4 |1 66.1 | 20.5 | 109.8
Mar. 31...{ 750.6 || 149.2 48.0 27.7 1 103.5 38.0 19.9 54.7 33.1 7.9 19.4 53.4172.6124.0 99.1
Apr. 30...} 739.4 |} 128.1 56.1 30.9 | 106.1 39.9 18.9 54.4 32.9 7.9 19.7 50.3 | 74.0 { 23.9 96.4
May 31...| 731.3 133.7 46.3 29.0 { 107.1 36.3 17.5 55.7 38.5 7.7 20.8 42.0 1 73.7 | 22.0 { 101.1
June 30...] 661.4 || 125.5 39.4 29.3 83.7 34.2 16.8 58.3 35.0 7.5 17.8 38.2 | 54.1 1 17.1 | 104.8
Latin America
Neth-
French er-
Latin i 5 B Co- | cost Tndies | Mex- | Wog | P Vene- | Latin
rgen- 0- . . osta ndies ex- es ana- Jene- atin
—-te A{I(;l:h tina livia Brazil | Chile 1%?;‘ Rica Cuba and ico Indies ma Peru zuela | Amer-
Gui- and ica
ana Suri-
nam
1942—Dec, 31... 597.7\) 67.6 10.8 67.7 34.5 43.4 | 12.4 | 100.3 4.9 95.7 20.7 36.9 | 17.7 | 20.9 64.2
1943—Dec. 31... 693.7[] 69.8 12.6 98.7 54.0 67.1 | 12.2 70.4 2.6 70.4 41.2 57.6 | 17.4 | 24.2 95.4
1944—Dec. 31... 909.3|{ 93.9 17.7 | 140.8 55.0 83.6 7.4 1 139.3 4.4 83.1 36.0 69.1 | 27.7 | 31.5 1 119.8
1945—Dec, 31...| 1,046.4|; 77.3 14.5 1 195.1 66.3 79.2 6.9 | 128.3 7.1 1 116.4 28.2 88.7 | 43.9 1 49.7 | 144.8
1946—Dec. 31...] 1,104.8]} 112.6 14.0 | 174.0 50.7 57.8 7.7 ] 153.5 5.4 152.2 16.1 77.2 1 40.9 | 74.0 | 168.7
1947—July 31...| 1,290.4|| 309.3 14.6 98.8 41.2 32.0 6.9 284.0 3.2 | 137.7 10.1 69.7 | 38.2 | 66.2 | 178.6
Aug. 31...] 1,342.5]| 307.5 15.2 | 110.8 44.9 34.2 8.6 | 287.7 2.3 | 149.2 13.6 71.5 | 41.7 { 74.0 | 181.3
Sept. 30...{ 1,266.1j| 229.0 17.3 | 106.3 38.2 32.6 8.3 | 271.9 2.8 157.2 12.6 76.6 | 43.2 ] 89.5 | 180.6
Oct, 31...| 1,237.9(] 245.7 22.4 | 103.6 38.3 39.1 7.9 | 256.6 2.5 148.7 14.7 72.6 { 40.9 1 73.4 | 171.5
Nov. 30...{ 1,202.8|| 240.5 20.6 97.4 41.8 42.4 7.0 | 249.4 2.8 | 140.5 18.4 70.9 1 41.0 | 61.1 | 169.0
Dec. 31...} 1,216.6|) 236.2 17.8 | 104.7 46.3 46.1 7.3 | 234.7 2.4 ) 139.2 14.9 70.3 | 41.8 | 78.0 | 176.8
1948—Jan. 31...| 1,169.3|} 196.1 16.1 { 110.6 43.1 49.2 9.2 1 217.3 2.7 | 132.7 17.2 71.7 | 39.2 | 89.1 | 175.1
Feb. 29...} 1,189.0| 213.0 14.3 | 123.2 41.1 43.4 9.8 | 225.5 1.8 131.7 18.3 72.9 | 40.0 | 75.3 | 178.7
Mar, 31...| 1,208.5|| 204.4 15.1 | 124.5 43.9 27.2 9.8 | 259.7 1.9 | 132.4 17.4 78.2 | 37.8 | 65.5 | 190.7
Apr. 30...[ 1,218.8}| 202.4 15.7 | 112.3 50.5 26.9 | 10.4 | 272.6 1.7 ] 119.6 17.2 79.2 | 33.6 | 84.5 | 192.2
May 31...] 1,207.0]| 185.2 13.5 | 125.1 48.6 40.2 | 12.2 | 255.3 1.3 134.2 19.3 80.3 | 39.5} 58.8 { 193.6
June 30...{ 1,225.6} 187.3 14.3 | 115.8 53.0 48.4 | 10.0 | 228.8 .9 | 126.2 18.1 79.7 | 38.4 {110.3 { 194.3

For footnotes see following page.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Continued

[In millions of dollars]
LIABILITIES—SUPPLEMENTARY DATA—Continued
Asia and All Other

Chi Brit Neth-| pyj e Uni
ina rit- hil- an nion,
French s er- |, Aus-|New! French
. and Hong| .| ish ippine{Tur-|Other} All Anglo- of
Date Asia Man- E%iio- Kong India Ma- Japan I%ndts Ts- |key | Asial] other %ir:- 1Zea& Egyp- 1(\)/Ico-o South Other
chu- na laya i ?isies lands andl ¢jan | FO°C° | Africa
ria 1 Sudan
1942—Dec. L0l 360,91 27.4) 41.6] 13.1 1.0 4.8] 160.4f 254.7|29.9| 36.2] 149.6{{23.1] 4.8 6.8 12.1 11.0/ 91.8
1943—Dec. .8l 574.2] 27.4] 23.9] 18.2 .9 4.1} 110.1| 259.1|35.4) 55.5) 175.3}[25.3] 5.1 6.1] 10.3 4.5| 124.1
1944—Dec. J20| 427.3] 27.4] 22.9§ 22.1 1.3 4.0] 110.5| 365.8{23.7) 64.2} 174.0/;52.9} 3.5 7.3 4.3 8.3] 97.6
1945—Dec. .6|) §82.3| 28.0| 27.4] 33.4f 1.2 4.1} 113.7} 629.1{52.5/ 78.0f 181.8)128.9] 4.3] 18.9{ 10.0 6.4| 113.4
1946—Dec. 4] 431.9] 39.9] 44.9] 43.5] 17.3] 16.6| 127.1] 446.6|54.7| 93.8) 232.8}|45.5| 8.0f 20.8] 14.9{ 47.2] 96.4
1947—July J2)0 309.6] 36.2| 47.2( 43.3) 11.8] 17.6] 85.8| 452.6140.4| 68.7f 214.1/142.4| 9.4 19.4f 13.7} 49.5{ 79.7
Aug. 5|0 286.11 35.3] 44.7| 53.6] 14.6] 17.6{ 82.8] 440.3|41.7| 74.9] 218.5[46.2] 9.5 21.1{ 13.3] 55.5] 72.9
Sept LAl 269.7 8.2| 45.5] 54.4] 13.8/ 17.8| 70.8| 464.3{41.7| 79.1] 205.9{[47.5] 8.3 24.4] 11.8 37.6{ 76.2
Oct .71 263.3 8.7 43.6] 55.0[ 12.4] 25.5| 59.7| 470.9{39.7| 78.9] 204.4{|43.8| 6.5 25.8] 11.4] 43.3}] 73.6
Nov. J2() 250.2 9.3] 41.8} 56.7| 16.5] 28.9| 65.9] 476.0{39.2( 79.7] 197.3||34.8] 6.5 26.9{ 10.2] 46.3{ 72.7
e .9l 229.9 6.5 39.8] 62.4] 11.0! 31.3] 69.3; 488.6{37.6] 81.5] 193.7(|30.6] 5.9 25.0{ 10.1} 46.4] 75.8
1948—Jan .91 213.5 6.2| 41.1] 67.7| 11.8] 37.11 65.7| 466.9{34.2| 82.7{ 206.8{26.2] 5.4 37.6 9.41 S55.11 73.1
Feb .0j| 188.7 6.31+41.6] 57.8| 13.1| 53.8] 57.0| 484.7(34.6] 83.4} 203.4([28.5] 6.2| 42.7 9,21 41.5| 75.2
Mar .0l 173.8 4.9| 38.8] 53.1] 13.9| 85.4/ 60.5| 476.4{30.0] 86.3] 196.3:|24.8] 6.1] 36.4 8.6f 44.8/ 75.6
Apr 4| 150.2 4.8| 37.6] 41.9| 12.3| 76.3| 51.8| 474.2]25.7] 89.6] 159.5{[19.7] 4.6] 31.3 8.2 21.0f 74.7
May .21 156.4 5.4| 46.1} 56.0] 10.6{ 82.4| 49.0] 474.8]23.5; 85.9] 162.1}|21.0{ 5.0 29.2 8.5 26.6{ 71.9
June L7 142.8 5.2| 48.1} 73.4| 9.6 79.1| 34.7| 464.6{23.1{104.3) 143.3){18.7| 3.6| 27.3 8.9 9.3] 75.35

1 Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with India.

F ootnotes to table on preceding page.
1 Country breakdown is for *‘Official and private.”
2 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countrles being included under “All other.”
8 Report dates for these years are as follows: 1938—Jan. 4, 1939; 1939—Jan. 3, 1940; and 1940—Jan, 1
4 Official Canadian holdings of U. S. dollars on Dec. 31, 1946, amounted to 686.2 million dollars, according to the annual report of the Foreign
Exchange Control Board of Canada for 1946.
& Beginning March 1947, figures include balances in accounts opened by occupation authorities for foreign trade purposes.

Note.—Certain of the figures are not strictly comparable with the corresponding figures for preceding months owing to changes in reporting
practice of various banks. The cumulative figures in Tables 1, 2, and 3 of “Net Capital Movement to United States’” have been adjusted to
exclude the unreal movements introduced by these changes.  For further explanation see Banking and Monetary Statistics, pp. 578-584, and BULLE-
TIN for March 1947, p. 339, and September 1945, pp. 967-970.

ASSETS

United Neth- | Switz- Latin
Date Total King- | France er- er- Italy }(E) ther I::I‘ otal Cﬁn' Amer- | Asial ‘e” L
dom lands land urope, Lurope| ada ica other
1938—Dec. (Jan. 4, 1939) 594.0 86.0 10.3 24.2 5.5 13.5 | 135.4 || 274.9 60.4 99.1 | 144.1 15.5
1939—Dec, (Jan. 3, 1940).. 508.7 39.9 4.9 5.7 5.2 11.8 | 104.7 172.2 39.7 | 113.3 | 174.1 9.3
1940—Dec. (Ian 1, 1941) 384.0 23.0 4.2 .9 1.5 2.0 69.5 101.0 36.0 | 122.7 { 117.8 6.4
1941—Dec. 31...... ... .. 367.8 20.9 1.8 1.1 2.6 1.5 60.5 88.4 33.6 | 148.3 87.9 9.7
1942—Dec. 31......... 246.7 12.6 1.3 .5 1.5 .4 56.3 72.6 34.3 99.7 35.3 4.8
1943—Dec. 31,000 L 257.9 19.9 1.1 .4 3.0 4 52.9 77.6 37.8 1 112.2 26.3 3.9
1944—Dec. 31.....ccoivii i 329.7 25.9 1.4 .3 1.3 .3 78.3 107.5 28.1 1 131.0 51.4 11.7
1945—Dec. 31........... .. ... .. ... 392.8 25.4 1.1 36.3 2.9 .3 74.6 140.7 53.3 1 158.9 29.9 9.9
1946—Dec. 31........ ... .. ... .. 708.3 47.7 5.7 1 151.0 9.8 16.0 82.8 (] 312.9 52.21226.8 99.2 17.2
1947—July .2 36.9 21.4 47.2 10.2 24.3 | 138.8 |f 278.9 34.0 | 444.9 | 185.0 36.3
Aug. 3 34.1 20.9 45.9 9.8 23.6 | 139.7 || 274.0 32.2 1 451.8 | 177.7 31.7
Sept. .2 29.2 22.1 46.8 9.3 23.2 | 137.9 || 268.6 29.1 | 447.7 | 177.5 34.3
Oct, 3 .4 33.1 17.6 48.6 6.4 24.9 | 135.4 (| 266.0 29.8 { 466.7 | 164.6 36.3
Nov. .9 31.8 14.9 47.2 5.7 23.6 | 135.6 | 258.9 26.5 | 477.5 } 127.7 33.3
Dec. .9 29.2 23.4 49.1 7.0 21.1 1 130.9 || 260.6 27.5 | 514.3 | 127.0 31.5
1948—Jan. .0 22.5 97.8 51.1 6.3 21.2 1 129.2 |; 328.2 25.2 | 519.3 | 126.6 29.7
Feb. 2 .8 18.9 | 113.7 52.3 6.0 20.9 | 134.5 || 346.3 25.4 | 517.5 | 134.4 23.1
Mar. .8 18.5 | 118.5 51.3 6.4 17.4 | 152.9 |1 364.9 | 28.4 | 537.3 | 131.1 22.1
Apr, .5 23.5 | 116.0 | 60.2 6.2 15.9 [ 160.1 (| 381.9 27.7 | 559.6 | 121.5 22.8
May 3 .8 25.3 | 122.7 59.2 6.0 17.2 | 158.7 || 389.0 24.9 | 581.7 | 145.0 22.3
June 30 .6 21.6 | 127.0 59.3 6.5 20.6 | 151.4 || 386.4 25.9 | 544.2 ) 133.5 21.7

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

NoTe.—The figures in this table are not fully comparable throughout since certain changes or corrections took place in the reporting practice
of reporting banks on Aug. 12, 1936, and Oct. 18, 1939, (See Banking and Monetary Statistics. Table 161, pp. 589 and 591.) On June 30, 1942,
reporting practice was changed from a weekly to a monthly basis., For further information see BULLETIN for September 1945, pp. 971-974,
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Continued

[In millions of dollars)
ASSETS—SUPPLEMENTARY DATA
Qther Europe

’ Other Bel- | Den- | Fin- Ger- Luxem- | Nor- | Por- Ru- s Swe- Yugo-| All
Date Europe || gium | mark | land | many Greece bourg way | tugal [ mania Spain den USSR slavia | other
1942—Dec. 31........ 56.3 .8 (1) 5.6 34.0 1.1 .1 2 2.4 m 3.2 4 " Q] 8.4
1943—Dec. 31 52.9 7 (O] 7.6 33.9 .6 1 W2 1.4 O] 3.2 2 (1) (1) 5.0
1944-—Dac. 31........ 78.3 7 (O] O] 33.9 .6 .1]35.1 .8 O] 1.8 .2 O] ) 5.1
1945-—~Dec. 31. ...... 74.6 .6 ® Q) 33.9 7 .11 31,6 .5 .1 1.6 .9 (1) (] 4.7
1946—Dec. 31.. ..... 82.8 7.5 .S 6.2 30.4 12.4 A 3.3 1.0 1 7.2 4.9 O] [©)] 9.4
1947—July .8 9.0 .6 ] 17.8 30.3 13.0 [ 7.0 1.3 ] 11.9 1.6 8.7 (O] (O] 37.5
Aug. N 10.3 .4 117.9 30.3 12.6 . 8.0 1.3 {12.0 1.3 9.3 O] [©) 36.2
Sept. : .9 11.2 .6 ] 17.5 30.3 12.4 [ 9.4 1.2 ] 12.0 1.2 9.3 A (1) 32.6
Oct. ? .41 13.2 1.0113.1 30.5 12.8 [¢)) 10.3 1.3112.0 1.3 9.3 O] Q] 30.6
Nov. .6 12.9 1.1 [ 11.9 30.5 12.8 *) 8.1 1.1} 12.0 1.4 7.6 A (1) 36.1
Dec, .9 ] 15.0 2.2 8.0 30.5 10.6 . 9.2 1.1112.0 .9 5.4 .1 (O] 35.8
1948—Jan, .24 12,7 1.5 8.3 30.6 10.1 O] 11.3 1.2 )12.0 1.5 4.0 1 (O] 35.8
Feb. .51 11.3 3.2 7.6 30.5 10.2 [ 10.7 1.2 1120 3.5 3.7 (O] Q)] 40.5
Mar. 91| 24.2 6.6 7.0 30.4 9.6 (1 8.9 1.5 112.0 3.7 3.5 ) M 45.4
pr . N 20.7 9.9 6.1 30.4 7.2 (O] 12.1 1.4 112.0 4.6 2.8 O] (1) 52.9
May 31.. 158.7 18.8 8.6 5.6 30.3 6.8 (O] 11.5 1.11 12.0 5.5 4.1 (1) Q] 54.3
June 30.. .. ... 151.4 18.6 3.5 5.7 30.4 4.7 (@) 11.6 1.0 | 12.0 3.3 5.2 ) (O] 55.3
Latin Ameri.a
French 1\{;;}53;.
Latin |4 B Co- Cost IVV';S ¢ West | p, Vi gtlxer
¢ rgen- 0- : : “osta ndies - B ana- ene- | Latin
Amer- tina | livia Brazill Chile lfom- Rica Cuba and Mexico | Indies ma | Peru zuela | Amer-
ica bia Gui and f
- Suri- ica
ana nam
1942—Dec. 31 99.7 6.9 3.0 16.7 15.3 20.7 .6 8.3 .2 4.8 .3 2.1 2.8 3.9 | 14.2
1943—Dec. 31 112.2 15.3 1.8 18.9 16.6 12.2 71201 Q) 11.2 .5 1.1 1.4 3.8 8.7
1944—Dec. 31........ 131.0 3.1 1.8125.3 9.0 15.5 1.2 147.4 o) 8.6 .3 .8 1.2 5.1 11.7
1945—Dec. 31. 158.9 (| 21.0 1.3 1 24.7 6.6 16.8 1.2} 33.3 .1 11.0 .5 1.1 1.9 6.1 1 33.4
1946—Dec. 31 226.8 || 41.8 2.3 49.8 14.6 26.4 2.9]25.7 2 25.5 .8 1.3 3.7 8.7 1 23.1
1947—July 31. 444 .9 |} 65.8 3.3 1164.1 20.5 35.7 3.9 | 53.3 .6 27.6 1.0 2.7 5.9 |(18.2 | 42.3
Aug. 31. ..., 451.8 71.8 3.2 {163.6 22.7 35.2 3.8154.5 A 31.0 1.1 3.8 6.3 | 18.5 ] 36.2
Sept. 30. ...... 447.7 |1 65.5 3.4 |161 .4 21.7 35.9 3.6 159.7 [Q] 30.2 1.1 4.9 6.5 ] 15.3 | 38.3
Oct. 31. ...... 466.7 || 67.4 4.2 1162.3 22.8 32.0 4.0173.8 Q] 39.5 1.2 4.9 6.7114.6 | 33.4
Nov, 30. 477.5 || 66.4 2.9 1162.0 22.3 31.2 3.6 {91.5 Q)] 38.3 1.2 5.0 6.1 115.1 | 3t.9
Dec. 31.. 514.3 ] 65.2 2.0 {165.8 27.8 32.6 3.5 |108.6 O] 52.2 1.1 4.7 4.3115.31 31.0
1948—Jan. 31. ..... 519.3 || 60.0 2.4 1169.8 29.3 35.7 3.3 1113.4 .1 51.8 .8 4.8 4.1 {14.2 | 29.6
517.5 1| 60.3 2.3 175.2 27.1 36.9 3.5 |106.4 .1 52.7 1.1 4.2 3.9{16.9 | 26.8
537.3 [} 57.2 2.3 {185.9 24.9 39.3 3.2 1109.1 .1 59.9 1.3 4.1 4.1 | 17.6 | 28.5
559.6 1l 50.5 2.2 1194.5 21.9 50.5 3.1 1241 .1 58.3 1.3 4.2 3.8 17.0(28.t
. 581.7 |} 52.6 3.1 {209.7 20.4 47.9 2.9 i{110.1 Q] 75.8 1.4 4.4 4.0119.3 | 30.1
June 30.. 544.2 58.7 2.5 |187.6 21.6 48.0 2.2190.5 () 73.4 1.3 4.4 4.1119.91{29.9
Asia and All Other
China) | Brit Neth-| py;y A e Union
and |French e er- |._ L~ us-|New French
Date Asia || Man-| Indo- Hong India ish Japan| lands ippine | Tur- Oth?g All tra-| Zea- Anglo- Mo- of Other
> Kong Ma- ’ Is- | key | Asia?jother(] |: Egyp- South
chu- | China i East lands lia |land| % roceo | e
Ha aya Indies| 1ands tian Africa
Sudan
1942—Dec. 31. 35.3]| 11.1| () 9 2.2 7 .S 1.6 14.4] 1.8 2.0] 4.8 1.0 .7 RINNO! 1.7 1.2
1943—Dec. 31 26.3 1.7 (M 1.0/ 2.0 .5 .5 1.7 13.9} 3.2 1.8] 3.9 .5 .2 RIENO] 2.4 7
1944-—Dec. 31 51.4 1.5 (1 9] 22.3 .1 .5 1.5{ 13.8] 1.8/ 8.8} 11.7 .6 .2 20 M 9.7, 1.0
1945—Dec. 31. 29.9 1.0 .8 7.5 it .5 1.41 13.8{ 2.0 2.7t 9.9 1.77 .7 3 .1 4.7} 2.5
1946—Dec. 31 99.2]| 53.9| (1) 5.9] 12.0 .2 .2 1.0} 20.21 1.4 4.4} 17.2]] 3.4] 1.1 AW 10,1 2.2
1947—July 3t. 185.0[(110.7 L1 3.1] 33.7] 1.6 .3 LS5 25.13 3.2 6.7( 36.3)111.3] 1.7 2 1] 18.8] 4.2
Aug. 31.. 177.7]|108.2 23l 3.1p27.5] 1.6 .3 .51 24.51 3.5 8.4] 31.7} 9.0} 1.5 .2 3 15.8] 4.9
Sept. 30. 177.5(|103.7 3.2 2.1} 27.§ .8 .3 .71 24.50 5.6] 9.0] 34.3|;10.2] 1.4 7 231 15.0( 6.7
Oct. 31. 164.6/| 78.6 3.3 2.21 28.9{ 1.0 .3 4 27.7113.1] 9.1] 36.3||12.0] 2.0 .2 .60 14.5| 7.0
Nov. 30. 127.7)] 41.3 3.3] 1.9] 28.2 .8 .3 4 29.0{12.9| 9.6] 33.3|{10.2] 2.3 .2 .41 14.2] 6.0
Dec. 31.. 127.0]| 40.8 .3 2.6] 29.6 .9 .9 .51 27.4117.7) 6.3] 31.5/ 9.0t 1.5 .1 50 14.4) 6.0
1948—Jan. 31. i26.6{| 37.1 .20 2.9 27.0 7 4.0 4p 29.3|17.6] 7.4] 29.7)| 8.5 1.4 .1 .30 14.3] 5.0
Feb, 29. 134.41{ 37.9 .3 3.9| 25.5 .7 5.7 3.1 31.0§18.6f 7.74 23.1}{ 6.4| 1.1 .1 .5 10.0f 5.0
Mar. 31.. 13114 38.1 3 3.71 26.0 .6 5.9 .6) 31.1;15.5| 9.4f 22.1)} 4.7] .9 .1 4 10.1} 6.0
Apr. 30.. 121.5)] 36.4 .21 3.5) 26.1 .6 4.0 .51 33.70 7.3 9.31 22.8) 4.3{ .7 .2 3 1.7 5.6
May 31. . 1450 51.7 .6 4.5/ 24.3] 1.5 4.2 6] 42.7) 6.1 8.7 22‘3' 3.4] .6 .2 .20 11.8; 6.1
June 30. . 133.5|| §5.5 .6 4.6) 28.1] 1.1 1.1 .70 31.7] 2.0] 8.0 21.7‘ 2.2p .7 .1 .2] 12,0y 6.5

! Less than $50,000.

2 Beginning January 1948, includes Pakistan, Burma, and Ceylon,

NoverBer 1948

previously included with India.
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INTERNATIONAL MONETARY FUND AND INTERNATIONAL BANK
FOR RECONSTRUCTION AND DEVELOPMENT

[Millions of dollars}

1048 1947 1948 1947
International Fund International Bank |
Julyl | May | Feb. | Aug. Sept. | June ; Mar. | Sept.
Gold. ..ooviii 1,400 1,363) 1,357} 1,345 | Gold. ...... ... ot (2) 4.
Member currencies (balances with de- Member currencies (balances with de-
positories and securities payable on positories and securities payable on
demand): demand):
United States. .. .......ocoouun.. 1,441 1,450 1,559 1,929 United States. . ............0oon. 89 102 165 335
Other members. ................. 4,000| 3,992| 3,869 3,304 Other members. ................. 927 918 914 873
Unpaid balance of member subscriptions| 1,143| 1,171} 1,176 1,342 | Investment securities (U. S. Govt. obli-
Other asSets. .. ..ovevenrirenaanan.. ® ® ® ] gations) . ... ... 420{ 422/ 410] 407
Member subscriptions. ............... 7,986 7,976| 7,961| 7,922 | Calls on subscriptions to capital stock?. . 5 5 5 45
Accumulated net income.............. S0 | P ~—2 | Loans (incl. undisbursed portions). . ... 509 497 497 455
Other assets.................... 9 5 7 3
Bonds outstanding. 254 254 250 250
1048 1947 Loans—undisbursed 26 27 94 223
Currency bought 3 gthey ;iabilities ......... 2 4 2 ® 2
Cumulative figures pecial reserve. ... . ... ool 4 3 2
¢ g ) Sept. | Aug. | July | Aug. Capital .. ... ..ooiii 1,667| 1,657 1,653 1,645
Accumulated net income.............. 5 1 -2
Belgian francs. ..., 33.0; 33.0 R
Chilean PesoS. ... .ovvrenraeunennn.n. 8.8 8.8 1 Quarterly statements on a new fiscal year basis.
Czechoslovakian koruny.............. 6.0{...... 2 Less than $500,000. o
Danish KFONer. . «vvvns i 10.2] 10.2 . 3As of Sept. 30, 1948, the Fund had sold 622.4 million U. S. dollars;
Ethiopian dollars. . ....covvvrevnnnn.n. 3 3 in addition, the Netherlands received 1.5 million pounds sterling in
French frames. « v vereees e 125.0! 125.0 May 1947 and 300 million Belgian francs in May 1948, and Norway
INAian TUDEES . « « oo vveeneenennennn. 44.1] 44.1 received 100 million Belgian francs in June 1948 and an additional
Mexican PesOS. .. ..oouverrrrrrneenn.n. 22,5 22.5 100 million in July 1948. . L. i
Netherlands guilders. . ............... ¥5.41 73.4 4 Excludes uncalled portions of capital subscriptions, amounting to
Norwegian kroner 9.6 9.6 6,669 million dollars as of Sept 30, 1948, of which 2,540 million repre-
Turkish liras. . ... 5.0 5.0 sents the subscription of the United States.
Pounds sterling. .. 300.0| 300.0
Totalieer i i, 639.9] 633.9| 633.6] 137.5
CENTRAL BANKS
A(sisee;:r?fngsge ASS;;; ::tgiﬂ:mg Liabilities of banking department
Bank of England Note
. . a1ys . i la- .
(Figures in millions of T Dis- cireu 3 Deposits Other
pounds sterling) Gold 1 Other 1\32555 counts Securi- tion liabili-
assets 2 : and ad- ties X ties and
coin vances Bankers’ | Public | E.C.A. | Other | capital
1935~—Dec. 200.1 260.0 36.2 8.5 94.7 424.5 72.1 37.1 18.0
1936-—Dec. 313.7 200.0 46.8 17.5 155.6 467.4 150.6 39.2 18.0
1937——Dec. 2 326.4 220.0 41.9 9.2 135.5 505.3 120.6 36.6 18.0
1938—Dec. 326.4 230.0 52.5 28.5 90.7 504.7 101.0 36.8 18.0
1939—Dec. 4.2 580.0 26.6 4.3 176.1 554.6 117.3 42.0 17.9
1940—Dec, 2 630.0 14.2 4.0 199.1 616.9 135.7 51.2 17.9
1941—Dec. .2 780.0 28.8 6.4 267.8 751.7 219.9 54.1 17.9
1942—Dec. 2 950.0 27.7 3.5 267.9 923.4 223.4 48.8 17.9
1943—Dec. .2 1,100.0 12.5 2.5 307.9 1,088.7 234.3 60.4 17.9
1944—Dec, .2 1,250.0 13.5 5.1 317.4 1,238.6 260.7 52.3 17.8
1945—Dec. .2 1,400.0 20.7 8.4 327.0 1,379.9 274.5 58.5 17.8
1946—Dec. .2 1,450.0 23.4 13.6 327.6 1,428.2 278.9 57.3 18.1
1947—Oct. 29.......... .2 1,450.0 91.4 5.9 318.9 1,360.8 288.8 13.8 f.ooin.n. 05.9 17.8
Nov.26.......... 2 1,450.0 111.2 4.5 302.1 1,340.5 292.5 14.0 {........ 93.3 18.0
Dec. 31.......... .2 1,450.0 100.8 15.2 331.3 1,349.7 315.1 18.6 l........ 95.5 18.1
1948—Jan. 28.......... .2 51,400.0 131.5 12.7 274.3 1,269.0 290.8 16.3 |........ 93.0 18.3
Feb, 25.......... 2 51,350.0 118.9 11.3 284.3 1,231.6 290.6 12.1 f.o..o... 93.3 18.4
Mar. 31.......... .2 51,300.0 54.8 14.4 367.0 1,245.9 314.3 9.0 |........ 94.3 18.6
Apr. 28.......... .2 1,300.0 63.1 14.5 350.6 1,237.8 307.4 12.6 |........ 90.3 17.8
May 26.......... 2 1,300.0 56.7 9.8 366.9 1,244.2 311.8 16.7 ..., 93.0 18.0
June 30.......... .2 1,300.0 48.7 17.8 383.8 1,252.2 325.4 14.5 |........ 92.2 18.2
July 28.......... .2 1,300.0 16.1 13.4 400.5 1,285.0 311.0 1.2 ..., 89.4 18.3
Aug. 25.......... 2 1,300.0 48.0 5.4 405.8 1,253.3 300.3 16.9 33.4 90.1 18.4
Sept.29.......... .2 1,300.0 65.4 25.0 397.3 1,236.4 300.0 22.3 53.6 93.3 18.5

1 Through February 1939, valued at legal parity of 85 shillings a fine ounce; thereafter at market price, which fluctuated until Sept. 6, 1939,
wh;n hit was officially set at 168 shillings per fine ounce; the latter rate remained in effect until June 9, 1945, when it was raised to 172 shillings
and three pence,

2 Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure.

3 Notes issued less amounts held in banking department.

40n Jan. 6, 1939, 200 million pounds sterling of gold (at legal parity) transferred from Bank to Exchange Equalization Account; on Mar. 1,
1939, about 5.5 million pounds (at current price) transferred from Exchange Account to Bank; on July 12, 1939, 20 million pounds transferred
from Exchange Account to Bank; on Sept. 6, 1939, 279 million pounds transferred from Bank to Exchange Account,

5 Fiduciary issue decreased by 50 million pounds each on Jan. 7, Feb, 4, and Mar. 3, 1948,

issue see BULLETIN for February 1948, p. 254,
NotE,—For back figures on Bank of England, see Banking and Monetary Statistics, Table 164, pp. 638-640; for description of statistics, see
pp. 560-561 in same publication.
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CENTRAL BANKS—Continued

Assets Liabilities
Bank of Canada Dominion and provin-
. 3 e 5 cial government Deposits
(Figures in millions of Sterling securities Other
Canadian dollars) Gold |and United Other Note liabilities
States assets |[circulation? and
dollars Short- Chartered | Dominion capital 8
term 1 Other banks govern- Other
ment
1938—Dec. 31............ 185.9 28.4 144.6 40.9 5.2 175.3 200.6 16.7 3.1 2.3
1939—Dec. 30..... PPN 225.7 64,3 181.9 49.9 5.5 232.8 217.0 46.3 17.9 13.3
1940—Dec. 31............ O] 38.4 448.4 127.3 12.4 359.9 217.7 10.9 9.5 28.5
1941—Dec. 31....¢....... 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1
1942—Dec. 31............ fitereesee .5 807.2 209.2 31.3 693.6 259.9 51.6 19.1 24.0
1943—Dec. 31....ccvvivntiveniina, .6 787.6 472.8 47.3 874.4 340.2 20.5 17.8 55.4
1944—Dec. 30............ 172.3 906.9 573.9 34.3 1,036.0 401.7 12.9 27.7 209.1
1945—Dec. 31, .. ... 156.8 1,157.3 688.3 29.5 1,129.1 521.2 153.3 29.8 198.5
1946—Dec. 31... ... e, 1.0 | 1,197.4 708.2 42.1 1,186.2 565.5 60.5 93.8 42,7
1947—Oct. 31 7 1,136.4 799.4 53.1 1,179.4 548.7 143.4 71.2 46.9
Nov. 29. 1.4 1,039.9 820.6 46.2 1,182.3 536.7 84.2 62.0 42.8
Dec. 31.... 2.0 1,022.0 858.5 43.7 1,211.4 536.2 68.8 67.5 42.4
1948—Jan, 31.........clivennnnnn, ® 931.3 863.2 48.2 1,157.5 538.3 44.6 60.6 41.7
Feb. 28.......00iiliveenninas .6 974.4 825.7 47.2 1,156.3 531.8 60.8 75.0 24.0
Mar. 31.......o0 e .1 985.2 806.7 62.7 1,180.8 519.2 42.2 86.7 25.9
Apr, 30........... .| ... [ .2 1,124.1 767.8 60.5 1,183.0 558.9 57.9 126.0 26.9
May 31............0... eveean .5 1,179.7 775.0 51.6 1,195.7 547.3 135.9 95.8 32.0
June 30............].. [ .2 1,152.9 790.9 56.8 1,206.5 517.0 138.4 107.2 31.7
July 31............0. ... . .1 1,145.2 773.6 39.2 1,220.3 502.5 119.0 84.1 32.1
Aug. 31.....oooii]iiiiine. .1 1,155.2 778 .1 50.2 1,226.9 525.1 105.1 90.3 36.2
Sept. 30, i .2 1,216.3 757.2 55.3 1,267.7 550.9 87.3 78.2 44 .7
Assets Liabilities
Bank of France o Bi Advances to
Domestic bills Government Deposits Other
(Figures in Foreign Other Note liabili-
millions of francs) | Goid ¢ ex- assets ¢ | circula- ties
change Open i For oc- tion Govern- and
market 7| Special” | Other C‘l:lops%;u:n Other ? ment | C-A-R3 Other | capital
1938—Dec, 87,265 821 7,422 1,797 7,880 f........| 20,627 18,498! 110,935 25,595 2,718
1939—Dec. 97,267 112 | 11,273 2,345 5,149 L........ 34,673 20,094] 151,322 14,751 2,925
1940—Dec. 84,616 42 | 43,194 661 3,646 72,317| 63,900 23,179} 218,383 27,202 3,586
1941—Dec, 84,598 38 | 42,115 12 4,517 | 142,507} 69,500 22,1211 270,144 25,272 3,894
1942—Dec. 84,598 37 | 43,661 169 5,368 | 210,965 68,250 21,749| 382,774 29,935 4,461
1943—Dec. 84,598 37 | 44,699 29 7,543 | 326,973 64,400 21,420| 500,386 33,137 4,872
1944—Dec. 75,151 42 | 47,288 48 | 18,592 | 426,000| 15,850 35,221{ 572,510 37,855 7,078
1945—Dec. 129,817 68 | 23,038 303 [ 25,548 | 426,000]........ 39,1221 570,006 57,755 4,087
1946—Dec. 94,817 7 177,621 3,135 | 76,254 | 426,000| 67,900 47,577| 721,865 63,468 7,213
1947—Sept. 25... 52,817 7 (107,877 130 1101,935 | 426,000{139,300 {1103,067| 852,195 71,299 6.861
Oct. 30...} 52,817 10 {108,050 250 1132,913 | 426,000{127,800 [1108,155| 867,700 81,030 6,502
Nov. 27...] 65,225 13 |111,368 285 (150,065 | 426,000]116,000 j11110,303] 879,492 87,513 | 11,408
Dec. 31...] 65,225 12 137,397 64 (117,826 | 426,000{147,400 {1121,061| 920,831 82,479 | 10,942
1948—Jan. 22%..| 65,225 9 (145,814 64 1125,687 | 426,000[120,700 [1104,474| 891,546 82,849 { 12,808
Mar, 25...| 65,225 15 [157,997 12 147,841 | 426,000{155,000 [1108,979( 773,199 271,034 | 16,045
Apr. 29...] 65,225 17 (156,424 55 {149,341 | 426,000(129,500 (113,590 759,054 265,123 | 15,186
May 27...] 65,225 22 149,849 27 {165,265 | 426,000(121,800 |11113,938| 768,567 256,948 | 15,800
June 24...] 65,225 21 |141,276 55 {165,984 | 426,000{122,800 11102,405| 790,639 216,026 | 16,362
July 29...1 65,225 45 148,812 156 1169,674 | 426,000{153,200 [1113,212| 836,662 225,251 | 13,646
Aug. 26...] 65,225 50 {147,288 544 163,109 | 426,000]156,800 !1104,213| 844,894 203,467 | 14,011
Sept. 30... 65,225 60 {160,930 4,808 {161,571 | 426,0001160,700 |11138,910[ 910,633 193,031 | 13,752

1 Securities maturing in two years or less.

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

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

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

§ Less than $50,000.

¢ Gold revalued on Dec. 26, 1945, on basis of 134,027.90 francs per fine kilogram, For details on previous devaluations and other changes
in the gold holdings of the Bank of France, see BULLETIN for May 1948, p. 601; May 1940, pp. 406-407; January 1939, p. 29; September 1937,
p. 853; and November 1936, pp. 878880,

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

8 By a series of Conventions between the Bank of France and the Treasury, dated from Aug. 25, 1940, through July 20, 1944, advances of
441,000 million francs were authorized to meet the costs of the German army of occupation. i

% From Dec. 28, 1944, through Nov. 20, 1947, includes 9,447 million francs charged to the State to reimburse the Bank for the gold turned
over by it to the National Bank of Belgium on Dec. 22 ,1944. During the week ending Nov, 27, 1947, this amount was reduced to 5,039 million
francs by a payment from the State to the Bank.

1 Central Administration of the Reichskreditkassen, .

11 Includes a noninterest loan to the Government, which was raised from 10,000 million to 50,000 million francs by law of Mar. 29, 1947,

12 Publication of Bank's statement suspended from Jan. 22 until Mar. 4, 1948,

NoTE.—For back figures on Bank of Canada and Bank of France, see Banking and Monetary Statistics, Tables 166 and 165, pp. 644-645
and pp. 641-643, respectively; for description of statistics, see pp. 562-564 in same publication. For last available report from the Reichsbank
(February 1945), see BULLETIN for December 1946, p. 1424.
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CENTRAL BANKS—Continued

Central Bank 1048 1947 . Central Bank 1948 1947
(Figures as of last report (Figures as of last report
date of month) Sept. | Aug. | July | Sept. date of month) Sept. | Aug. | July | Sept.
Central Bank of the Argentine Central Bank of Chile—Cont.

Republic (millions of pesos): Note circulation 4,287 4,293 3,803
Gold reported separately.......}....... 606 620! 1,410 Deposits—Bank. . .. 922 877 639
Other gold and foreign exchange.|....... 1,761} 1,808 2,384 Other 278 340 322
Government securities.........{....... 873 873 953 Other liabilities and capital 414 378 501
Rediscounts and loans to banks!.|....... 17,515} 17,459 12,262
Otherassets.............oooeu]oveinn. ,127]  3,012{ 2.656|[Bank of the Republic of Colombia
Currency circulation?. ... ......|....... 6,233 6,077] 4,657|] (thousands of pesos):

Deposits—Member bank.......J.......1....... 518 498 Gold and foreign exchange 8. . ..1137,762{153,617{162,260{182,175
Government. .......0....... 1,841 1,765 1,513 Net claim on Int'l, Fund?s...... 21,868! 21,867 21,868} 21,867
Nationalized I.......}....... 14,506| 14,267 12,089 Paid-in capital—Int’l. Bank... 1,230 1.230] 1,230{ 1,225

ther. ... )i 339 305 78 Loans and discounts.......... 68,624{157,947)151,983{126,208

Other liabilities and capital.....[....... 963 931 831 Government loans and securities [119,718]123,359{126,831] 81,383

Otherassets. ................. 58,5C0| 56,846| 54,375{ 42,223
Commonwealth Bank of Aus- Note circulation. . ............ 295,7431300,421]309,390{249,838
tralia (thousands of pounds): DepositS. . ..covvuernrinnnnn. 168,103(171,796(166,2181167,085

Gold and foreign exchange. . ... .1267.832)263, 700|175 ,620 Other liabilities and capital.. ... 43,856 42,651 42,939] 38,158

Checks and bills of other banks. . 2,984 3,083 3,011

Securities (incl. Government and National Bank of Costa Rica—

Treasury bills) 369,167]376,869/404,821 Issue dept. (thousands of colones)

Other assets. .......... 45,590| 47,720| 13,333 old. . ..........

Note circulation 196, 605|196 .605[200,393 Foreign exchange ..

Deposits of Trading Banks: Contributions to Int'l, Fund and

Special. . ..........coveiilii 269.920/281,98n0|237,514 tolnt'l, Bank...............|....... 30,321] 30,321} 30,321
Other.....ovveeiinvennneeilon .. 28.931] 22,699] 29,341 Loans and discounts...........J....... 84,360( 84,650| 60,308

Other liabilities and capital.....{....... 190,117{190,096{129,537 Securities. . ... E S I 14,490{ 16,490 3,992
Otherassets. .........c..ooo i, ,324] 1,745 1,158

Austrian National Bank (millions Note circulation. . ............|....... 103,4541104,366| 75,904

of gchillings): Demand deposits. ............|....... 45,883| 47,632} 36,057
Gold. .. ... i 49 48 48 48 Other liabilities and capital....[....... ,151) 6,993| 6,810
Foreign exchange. ............ 89 96 98 36
Loans and discounts........... 444 263 251 3](National Bank of Czechoslovakia
Claim against Government. . ... 7,340 7,337 7,324| 12,359|{ (millions of koruny):

Otherassets. . ......ooovvvvun.n L 5 3 Gold and foreign exchange?. .. 3,922| 3,505 3,403] 4,833

Note circulation. ... .......... 5,132) 4,014f 4,737 6.099 Loans and discounts.......... 22.,119| 20,685 19,349 5,117

Deposits—Banks..... e 593 641 6101} 5 01 Otherassets................. 50,579 50,418] 50,736] 57,860
Other. .... e 483 461 400 ’ Note circulation. ............ 65,153] 64,018 61,518| 48,946
Blocked..... PPN 1,718 1,733 1,071] 3.547 Deposits. . ..covviviniinn.. 1,094 844 1,773 6,193

Other liabilities and capital.. ... 10,374} 9,746{ 10,197 12,670
National Bank of Belgium

(millions of francs): National Bank of Denmark
Gold.......coviiiiiiiiien i 28,184| 27,922| 28,478|| (millions of kroner):

Foreign exchange. .. ..........0....... 11,233| 11,336 12,169 Gold............ PN 70 70 70 71

Net claim on Int'l. Fund®......{.. . .... 54 544| 1,164 Foreign exchange. ............ 98 117 101 82

Loans to Government. .. ......{....... 51,049| 51,045| 48,686 Contributions to Int’l. Fund and

Other loans and discounts......|....... 9,580 10,280 4.939 to Int’l. Bank.............. 65 65 650 ... ...

Claim against Bank of Issue....[. .. ... 64,597 64,597| 64,597 Clearing accounts (net)........ e S 12 16

Other assets. ....coovvuvnvinn ] ... 2.291] 1,762) 2.196 Loans and discounts........... 23 16 16 16

Note circulation. .............0....... 81,014] 81,112| 78,128 Securities. . ... .. o iiiii.. 96 82 87 123

Demand deposits. ............[....... 5,551 5,5t6] 3,633 Govt. compensation account....| 5,161 5,190} 5,202 5,840

Blocked accounts4............[....... 78,701] 78,696] 78,699 Otherassets.................. 179 171 178 256

E.CA .. ... 19 ... . et Note circulation.............. 1,465 1,428] 1,446| 1,452

Other liabilities and capital.....|. ...... 2,201] 2.,162] 1,754 Deposits—Government . ....... 1,809( 1,772} 1,805 2,159

ther.............. 2,256 2,362] 2,326 2,640
Central Bank of Bolivia—Mone- Other liabilities and capital..... 155 154 154 152
tary dept. (millions of bolivianos): (June)?

Gold at home and abroad...,.. 954 922{{Central Bank of the Dominican

Foreign exchange. ..... P 174 343|f Republic (thousands of dollars):

Loans and discounts........... 453 250 Gold........coiiviiniia, 4,000{ 4,000] 4,000j.......

Government securities......... 765 631 Foreign exchange . .. ......... 14,375| 15,611} 16,055].......

Otherassets..........covvven. 8 13 Net claim on Int’), Funds...... ,250f 1,250) 1,250{.......

Note circulation., ............. 1,883 1,730 Paid-in capital—-Int’l. Bank.... 40 40 400 .. ...,

Deposits. . ....ovveeiiieniun.. 227 204 Government securities........ 4,000{ 4,000 3.000{.......

Other liabilities and capital. .... 244 225 Otherassets............cunu.. 143 122 104).......

Note circulation. .. ........... 18,115{ 19,131 18,883}...... .
National Bank of Bulgaria ¢ Demand deposits. . ........... ,538] 5,738 422]. ..., .

Other liabilities and capital... .. 156 154 146}, ......
Central Bank of Chile (millions

of pesos): Central Bank of Ecuador
Gold7. .. i 1,151 1,152 200)| (thousands of sucres):

Foreign exchange (net)........|....... 177 107f-cvnn .. Gold. . ... . i 277,2991277,416|277,330(274,775

Net claim on Int’l. Fund3......|....... 1 1 241 Foreign exchange (net). . 29,595 16,757 —1,954] 38,081

Discounts for member banks...|....... 1,101] 1,151 855 Net claim on Int’l. Fund 3 .} 16,882 16,882 16,882| 16,877

Loans to Government. . .......|....... 782 7821 1,136 Loans and discounts. .. .. .|217,057(235,709{241,571{236,412

QOther loans and discounts......|....... 1,308 1,345 1,375 Other assets. ........covuvunnn 113,237[111,901{104,357]110,036

OtherassetS. ....coveeniinene]ennnnn. 1,380 1,330 1,457 Note circulation. . ... 340,322|335,149|325,801|340,259

Demand deposits 237,3891250,645(242,074|263,859
Other liabilities and capital..... 76,359 72,871} 70,311 72,062

!t Government decree of Apr. 24, 1946, provided for the guarantee of all deposits registered in the name of the Central Bank.

By decree of May 24, 1946, the Central Bank became responsible for all subsidiary money.

3 This figure represents the amount of the bank’s subscription to the Fund less the bank's local currency liability to the Fund. Until such
time as the Fund engages in operations in this currency, the ‘“net claim” will equal the country’s gold contribution.
¢ Includes increment resulting from gold revaluation, notes forfeited to the State, and frozen old notes and current accounts.

5 Latest month available.

8 For last available report (January 1943), see BULLETIN for July 1943, p. 697.
? Beginning January 1948, gold valued at 31 pesos per U, S. dollar, while previously it was valued at 4.855 pesos per dollar.
8 Gold not reported separately beginning May 31, 1948,
9 Gold not reported separately beginning Dec. 31, 1946,
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CENTRAL BANKS—Continued

Central Bank 1948 1047 Central Bank 1948 1947
(Figures as of last report o (Figures as of last report
date of month) Sept. Aug. July Sept. date of month) Sept. Aug. July Sept.
National Bank of Egypt (thou- National Bank of Hungary— t
sands of pounds): Cont. i
Gold....... ..ol 6,376{ 6,376 Note circulation. .. ........... 2,507 2,433, 2.224 1,834
Foreign exchange. . .. 13,773] 14,650 Demand deposits—Government 272 182 227 25
Loans and discounts 1,920] 5,286 3 ther.......} 1,357 942 837 114
British, Egyptian, and other Other liabilities and capital..... 507 490 471 385
Government securities 310.802|298,931
Other assets. ........... ..} 20,464| 26,437||Reserve Bank of India (millions of
Note circulation. .. .... .1130,681/126,619|| rupees):
Deposxts——Government L.l 79,1421 92,466 Issue department:
.[134,100(117,085 Gold at home and abroad. .|. 427 427 444
9,412( 15,510 Sterling securities 7,966f 10,308 11,353
Indian Govt. securities . .. 3.683] 1.14 578
Central Reserve Bank of El Salva- Rupeecoin...............0.. 452 438 348
dor (thousands of colones): Note circulation.......... 12.152) 12,340| 11,736
Gold............. . ... 36,471 36,510| 36,979 Banking department:
Foreign exchange (net). .. .....]....... 35,7901 39,829| 32,686 Notes of issue department..|....... 377 475 988
Net claim on Int’l, Fund1......|. ... .. 1,564 1,564| 1,563 Balances abroad..........]|.. 3,061 3,120{ 3,870
Loans and discounts...........{....... 1,335) 1,100| 2,146 Treasury bills discounted. . 48 37 20
Government debt and securities.|....... 5,319 5,123| 5,510 Loans to Government. . ... 1 1 1
Other assets. . ........o.ovue.. ,549|  1,596] 1,803 Other assets. ............. 758 501 912
Note c1rculat10n 50,855] 49 053 Deposits. . ......ocvunn.. 1,062] 3.942] 5,578
Deposits. . ....oooovenn.. 29,188! 26,102 Other liabilities and capital 182 192 213
Other hablhtles and capital 5,759 5,332
Central Bank of Ireland (thousands
State Bank of Ethiopia—Issue of pounds):
dept. (thousands of dollars): Gold........ ....... ... 2,646] 2,646| 2,616 2,646
old. ... ., 2,891|....... Sterling funds. ..... 40.262} 39,728] 49,223| 40,510
Silver. . ... .vcunivuenns 2,632 9,150 Note circulation 42,968 42,374] 42,874] 43,157
Foreign exchange. ...... 35,786] 29,815
Treasury bills. . ........ 2,832| 2,832i|Bank of Ttaly (millions of lire):
Other assets. ........... 20,243 21,305 Gold............. ... 525 525 523
Circulation——Notes 43,749| 41,779 Forelgn exchange. . 583) 14,216} 6,365
Coin. ... 28,704 21,175 Advances—Treastry. . . 587(687,402|509,297
Other liabilities and capital. . ... 930 238 Other Govt. agencies |- ...« | .. eor|eerse: 4,238
Loans and discounts........... ,776(127 ,4411122,525
Bank of Finland {(millions of Government securities. ........| ...... 157,664(154,696{102,497
markkaa): Otherassets..................1....... 156,8911126,707| 46,664
Gold. .. ..o 268 268 268 2 Bank of Italy notes...........|....... 796,563{791,030{596,961
Foreign assets (net)..... . —57 —140{ —=222 037 Allied military notes...........0 ...... 54,2741 55,715} 70,724
Clearings (net) .| —3,255| —4,051| —4,060| —2,813 Deposits—Government. .......|....... 9,389 7,283|.......
Loans and discounts........ 38,351 39,125 38,071| 32,875 Demand............[....... 69,280| 60,731} 51,362
Securities. . .....oviiana.. 99 916 902 117 Other..............01 . ... 159,9391165, 146 50,656
Other assets. ... 1,406 741 887 1,170l Other liabilities and capital.....}....... 32,581 31,082( 22,406
Note circulation 28,189( 28,078 27,371| 24,484 )
Deposits. . .............. 2,392 1,744] 1,601 1. 669|/Bank of Japan (millions of yen):
Other liabilities and capital..... 7,125 7.037| 6.873| 6.446 Cash and bullion..............[.... ... 612 6201 2,857
Advances to Government. . 77,596| 70,953| 49,378
Bank of Greece (billions of drach- Loans and discounts...........|....... 58.024( 48,871| 36,705
mae): Government securities. ........[....... 93,917] 96,031| 62,845
Gold and foreign exchange (net) . 641 641 650 Reconversion Fin, Bk. bonds...|. ... ... 18,924| 49,856| 23,367
Loans and discounts...........{... 20 16 23 Other assets 3,398 9,996| 6,838
Advances—Government. 1,164] 1,108 734 Note circulation ,2091241,365/156,417
ther....... 1,272] 1,306 903 Deposits—Government §.808| 8,007 4,716
Other assets. . ..... 244 213 122 . Ot ,924| 18,042) 16,533
Note circulation. .. .. 1,049] 1,046 764 Other liabilities ,560f 5,914 4,325
Depogits—Government. ....... 169 190 74
Reconstruction and Bank of Java 2
relief accts, 118 96 9
Other........... 262 261 1981Bank of Mexico (millions of pesos):
Other liabilities and capital 1,742) 1,691 1,486 Monetary reserved............ 633 637 607 656
“‘Authorized”” holdings of securi-
Bank of Guatemala (thousands of Hes,etc............. Ll 1,646 1,710 1,545] 1,490
quetzales): Bills and discounts . 753 735 747 610
Gold. . oot e Other assets. . ......... 235 189 226 163
Foreign exchange. . ........... L. Note circulation. . ... 1,790F 1,798 1.714] 1,662
Gold contribution to Int’l, Fund . |. .. Demand liabilities......... 750 75t 714 963
Rediscounts and advances......|... Other liabilities and capital 735 721 697 294
Other assets. .............. 7
Circulation——N otes Netherlands Bank (millions of
,,,,, guilders):
Dep()slts——(}overnment Gold. . ... e
Banks......ovuunn.. Silver (including subsidiary coin)
Other liabilities and capital . Foreign bills, ... ..............
Loans and discounts.......
National Bank of Hungary (mil- Govt. debt and securities
lions of forint): Other assets. . .,..........
Gold. .....oviiiiiiii 403 403 403 393 Note circulation—OQId. . . ..
Foreign exchange. . 93 102 5 92 i New. ...
Discounts. .......... 760! 1,435{ 1,731 1,291 Deposits— Government
Loans—Treasury. . 340 340 340 349 ucked
Other. .. 2,819 1,467 789 .. ... i. C.A...
Other assets.......... 228 280 447 242 Other.
Other liabilities and Capit

1 This figure represents the amount of the bank’s subscnptlon to the Fund less the bank’s local currency liability to the Fund.

time as the Fund engages in operations in this currency, the “net claim” will equal the country’s gold contribution.
2 For last available report (January 1942), see BULLETIN for March 1943, p. 278.
3 Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities.
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Central Bank 1948 1947 Central Bank 1948 1947
(Figures as of last report (Figures as of last report
date of month) Sept. Aug. TJuly Sept. date of month) Sept Aug. TJuly Sept.
Reserve Bank of New Zealand Bank of Sweden(millions of kronor):

(thousands of pounds): Gold........... ... ..o 178 178 178 204
Gold. ... ... 2.802| 12,8021 2,802 Foreign assets (net)........... 206 176 188 343
Sterling exchange reserve. .....[....... 63,537] 77,288] 79,705 Swedish Govt. securities and ad-

Advances to State or State un- vances to National Debt Offices{ 3,165] 3,277 3,041 2,638
dertakings................. Other domestic billsand advances 100 51 150 234
Investments..... Other assets. ................. 643 619 463 3tt
Other assets.............. Note circulation. .. ........... 2,884 2,824| 2,784 2,664
Note circulation. . Demand deposits—Government. 616 595 645 570
Demand deposits ther. .. 108 218 119 135
Other liabilities and capital Other liabilities and capital 633 662 472 360
Bank of Norway (millions of kroner): Swiss National Bank (millions of
Gold....... ..ol francs):
Foreign assets (net)....... Gold. ...coiviiiiii i, 5,774 5,607 5,560{ 5,307
Loans and discounts....... Foreign exchange. . ... 174 145 124 65
Securities. ............... Loans and discounts. .. 145 126 204 157
Occupation account (net). . Other assets.......... 97 92 93 99
Other assets. ............. Note circulation. .. ... 4,322{ 4,246 4,2331 4,108
Note circulation.......... Other sight liabilities. ... ... 1,326 1,1791 1,202{ 1,174
Deposits—Govimment. . Other liabilities and capital. 542 545 546 346
anks........
Blocked........ Central Bank of the Republic of
Other.......... Turkey (thousands of pounds):
Other liabilities and capital Golds....................... 448,583]450,689(458,542[473,960
Foreign exchange and foreign
Bank of Paraguay—Monetary clearings......... ... ovun.. 98 ,7261107,727(119,668|292,756
dept. (thousands of guaranies): Loans and discounts. . . 1744 ,254|716,917]688,213|633,178
Gold. ... . oier i 738 738 738 722 Securities. . .......... 210,367(210,2421210,394187,642
Foreign exchange (net). 9,262| 12,583| 18,158 23,835 Other agsets. . ........ 41,061| 31,901| 36,180 33,857
Net claim on Int’l. Fund 1, 2,709{ 2,709] 2,709] 2,708 Note circulation. .. ... 914,719(896,419{886,119{942,096
Paid-in capital—Int’'l. Bank.... —14 —16 —16 3 Deposits—Gold....... 153,030(153,029]|153,029(149,338
Loans and discounts....... 52,461 45,310| 36,808] 16,559 ther...... 222,169(234,743(245,214)287,951
gor\lzemment loans and securities | 5,374 5,569 6,493} 9,451 Other liabilities and capital. 253,074]233,285|228,635)242,008
ther assets, . ................
Note and coin issue....... Bank of the Republic of Uruguay
Demand deposits. . ....... (thousands of pesos):
Other liabilities and capital Gold.............co i, 300,640(277,278
Silver. ... oiveiii .. 12,344{ 13,068
Central Reserve Bank of Peru Paid-in capital—Int’l. Bank.... 314 318

(thousands of soles): Advances to State and govern-

Gold and foreign exchange. . ... .1124,041133.443 ment bodies. ............... 64,299 33,107
Net claim on Int’l, Fund®t...... 20,496f 20,491 Other loans and discounts. .1203,6951164,034
Contribution to Int'l. Bank....|.. 2.356 2,480, Other assets............. .1289,256{266,718
Loans and discounts to banks. ..| 93.654|r01,792 Note circulation. . . . 246,4524216,345
Loans to Government. . . .|748,952|694 , 108 Deposits—Government 79,377} 54,985
Other assets. ........... .. 59,163|r102,111 Other........... 263,078)249,175
Note circulation........ ..|744,414i688,003 Other liabilities and capital..... 281,642|234,021
Deposits. ........... ..., .1221,463(229,023
Other liabilities and capital. . ... 82,784{127,400|/Central Bank of Venezuela (thou-
sands of bolivares):

Bank of Portugal (millions of Goldé............ ... ..., 829,6251557,408

escudos): Foreign exchange (net). .. 72,346] 94,278
Gold. . ..o 4,196 4,975 Otherassets. .. ............... 78,528| 83,449
Foreign exchange (net). . . 9,778] 11.289 Note circulation-—Central Bank.|. ..., .. 630,618{628,815|495,612
Loans and discounts....... 412 391 National banks.|....... 3,15 3,248; 4,335
Advances to Government. 1,278 1,286 Deposits. .. ...ovviiiiiaan. 325,394{308,0921187,156
Other assets 51 572 Other liabilities and capital.....|....... 18,136 40,343] 48,033
Note circulation. .. ........... 8,277 8,215
Demand deposits—Government |. . 1,057] 2,127{|National Bank of the Kingdom

ther.......|.. 5,921 7,168/ of Yugoslavia?
Other liabilities and capital..... 921 1,002
Bank for International Settle-
National Bank of Rumania 2 ;nent)s 7 (thousands of Swiss gold
rancs):
South African Reserve Bank Goldinbars.................. 114,904 94,137 95,974{ 89,695

(thousands of pounds): Cash on hand and on current
Golds, . ... ... . 75,554| 83,039{197,710] account with banks.......... 29,935| 10,360 30,153] 6,211
Foreignbills.............. 53,561 57,557 30,969 Sight funds at interest......... 500 49 497 496
Other bills and loans 86,886| 86,695 9,020 Rediscountable bills and accept-

QOther assets, 11,650{ 7,824 10,413 ances {(at cost)....... 17,889 19,414} 20,079) 34,157
Note circulatior .| 65,1991 65,290| 62,562 Time funds at interest 23,818] 31,529 33,260] 19,785
Deposits. . ..ovvioiin... .j155.516{162,798[179,255 Sundry bills and investments. . .| 93,761{136,900[127,439| 62,233
Other labilities and capital 6,936 7,026 ,304 Funds invested in Germany. ...[297,201{297,201)297,201|291,160
Otherassets............... 1,377] 1,243] 1,259 , 291
Demand deposits (gold)........ 16,994 17,743| 18,045 18,071
1,215 Short-term deposits  (various
.. 52 currencies):
Government loans and securities.| . . 15,766 Central banks for own ac-
Other loans and discounts 9,091 82,413] 94,958/109,568] §&,080
Other assets. ............. 3,271 1,339 1,123; 1,435] 2,928
Note circulation........ 23,886 .
Deposits——Govemment ,08 .{228,909(228,909228,909|228,9C9
Other.......... 3,363 249,731|248,547(247,904|250,038
Other habdmes and capital 529

r Revised.

1 This figure represents the amount of the bank's subscrlptlon to the Fund less the bank’s local currency liability to the Fund. Until such
time as the Fund engages in operations in this currency, the “net claim” will equal the country’s gold contribution.
2 For last available report from the central bank of Rumania (June 1944), see BULLETIN for March 1945, p. 286; and of Yugoslavia (Feb-
ruary 1941), see BULLETIN for March 1942, p. 282.
2 Gold revalued in June 1946 from approximately 85 to 172 ghillings per fine ounce,
4 Includes small amount of non-Government bonds.
¥ Gold revalued on Sept. 9, 1946, from 1,406.58 to 3,150.77 Turkish pounds per fine kllogram
6 Beginning October 1944, a certain amount of gold formerly reported in the bank’s account shown separately for account of the Govern-

ment.

7 See BULLETIN for December 1936, p. 1025,
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MONEY RATES IN FOREIGN COUNTRIES
DISCOUNT RATES OF CENTRAL BANKS

[Per cent per annumy]

Central bank of—
Date Central %ite Date Central %ite Date
effective l{{qited P Ger- | Bel- {Neth-I g0 | Swit- | bank of— 31 effective bank of— 31 effective
ng- rance . er- zer~
dom many| glumi a;4s den land
Injeffect Dec. 31, Albania....... 5141 Mar. 21, 1940 Nov. 23, 1943
1937 Argentina..... 314 Mar, 1, 1936 Sept. 6, 1947
Austria....... 31| Aug. 3, 1945 July 5, 1948
Belgium. ..... 315| Aug. 27, 1947 Jan. 14, 1937
Bolivia....... Feb, 4, 1948 Feb. 17, 1940
Bulgaria...... 4341 Aug. 14, 1946 || Lithuania...} 6 July 15, 1939
Canada... 1141 Feb, 8, 1944 || Mexico...... 43 | June 4, 1942
.] Chile... 3-414] Dec, 16, 1936 || Netherlands .| 214 | June 27, 1941
Colombia 4 | July 18, 1933 {| NewZealand.| 134 | July 26, 1941
Costa Rica.... 3 Apr. 233 | Jan. 9, 1946
Czechoslovakia 234| Oct. Nov. 13, 1947
Denmark..... 334| Jan. 15, 1946 || Portugal....] 234 | Jan. 12, 1944
Ecunador. ..... 7 7| June 8, 1943 || Rumania....| § Mar, 25, 1948
El Salvado 4 | Oct. 15, 1946 || South Africa.| 3 June 2, 1941
Estonia. .. 414 Oct, 1, 1935 || Spain.. 414 | Oct. 27, 1947
Finland... 734] Feb. 6, 1948 || Sweden 213 | Feb. 9, 1945
Oct. 1, 1948 || Switzerland..| 134 | Nov. 26, 1936
June 28, 1948 {| Turkey......| 4 July 1, 1938
July 12, 1948 || United
Nov. 1, 1947 2 Oct. 26, 1939
Nov. 28, 1935 4 July 1, 1936
1-4 | Jan, 1, 1947
NotE.~Changes since Sept. 30: France—Oct. 1, down from 334 and 4 to
3 per cent.
1The lower rate applies to the Bank Deutscher Laender and the higher
rate applies to the Land central banks.

OPEN-MARKET RAT

[Per cent per annum]

ES

Canada United Kingdom France Netherlands Sweden sv;;'::"
VYear and
month Treasury Bankers' Treasury | Day-to- | Bankers' | Day-to- | Treasury | Day-to- Loans Private
bills acceptances bills day allowance day bills day up to 3 discount
3 months | 3 months | 3 months | money [ondeposits{ money | 3 months| money months rate
1932—Aug.. 74 .60 .73 14 4-6 1.50
1933—Aug.. .41 .30 .62 15 3-51% 1.50
*1934—Aug. . .79 74 .81 14 234-5 1.50
1935—Aug. . ..o e .60 .58 .75 13 216-414 2.47
1936—Aug.. .69 .55 .53 .75 15 214-5 2.25
1937—Aug.. .64 .55 .52 .75 b 0 215-5 1.00
1938—Aug. . .52 .53 .51 .75 15 2.06 214-5 1.00
1939—Aug. . .55 1.58 1.92 1.35 15-2 1.75 2}4-5 1.00
1940—Aug. .65 1.03 1.02 1.00 Lo O DTN RN 315-514 1.50
1941—Aug. .56 1.03 1.00 1.00 14 1.53  f.o....oo 3-514 1.25
1942—Aug.. .53 1.03 1.00 1.00 14 1.66 f...ovviiii]eneiinnn 3-514 1.25
.50 1.03 1.00 1.11 15 1.62  [..ooiiiii]ieiiininns 3-51% 1.25
.38 1.03 1.00 1.13 15 1.68 .iiveiiii]iiininann. 3-514 1.25
.36 1.03 1.00 1.13 14 1.50  f.oooiiiiieniiinann 234-5 1.25
.40 .53 .51 .63 14 1.32 1.41 1.18 214-434 1.25
.41 .53 .51 .63 15 1.46 1.30 1.00 2}5-414 1.25
41 .53 .51 .63 34 1.44 1.08 .75 214-4%4 1.25
41 .53 51 .63 b 1.64 .95 .95 234414 1.38
.41 .53 .51 .63 »w 2,12 .93 .74 245415 1.38
41 .53 .51 .63 % 2.04 1.13 .53 214-414 1.38
.41 .54 .51 .63 o 2.02 1.28 .57 234-414 1.50
.41 .56 .50 .63 14 2.00 1.38 .78 2164 1.50
.41 .56 .51 .63 2.09 1.45 .99 2144 1.50
.41 .56 .51 .63 2.00 1.38 .93 234414 1.50
.41 .56 .51 .63 2.12 1.33 .94 214-4 1.50
.41 .56 .51 .63 14 2.02 1.36 .84 235414 1.50
.41 .56 .51 .63 14 2.00 1.56 1.35 214-4% 1.63
.41 .56 .51 .63 15 1.88 1.35 1.06 215-414 1.63

Norte.—For monthly figures on money rates in these and other foreign countries through 1941 see Banking and Monetary Statistics, Table 172,
: pD. 656-661, and for description of statistics see pp. 571-572 in same publication,
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COMMERCIAL BANKS

United Kingdom ! Assets Liabilities
(11 London clearing Mone .
1 : ] v at Treasury Deposits Other
lx):i?l]i(g.n " gf‘%ﬁﬁ cirsl Cash | calland | Bills dis- | deposit | g, yrivies] Lo0S to | Other _ liabilities.
sterling) reserves short counted | receipts? customers| assets and
notice Total Demand Time capital
1941—December....... 366 141 171 758 999 823 324 3,329 2,168 1,161 253
1942—December....... 390 142 198 896 1,120 794 325 3,629 2,429 1,200 236
1943—December. ... ... 422 151 133 1,307 1,154 761 349 4,032 2,712 1,319 245
1944—December. ... ... 500 199 147 1,667 1,165 772 347 4,545 3,045 1,500 250
1945—December.... ... 536 252 369 1,523 1,234 827 374 4,850 3,262 1,588 265
1946—December. ... ... 499 432 610 1,560 1,427 994 505 5,685 3,823 1,862 342
1947—September. . .... 465 472 758 1,193 1,493 1,155 476 5,615 3,653 1,962 397
October......... 468 466 825 1,147 1,500 1,185 487 5,690 3,713 1,977 387
November. .. ... 488 476 799 1,196 1,500 1,205 492 5,767 3,781 1,986 389
December....... 502 480 793 1,288 1,483 1,219 567 5,935 3,962 1,972 396
1948—January........ 476 460 800 1,217 1,480 1,231 513 5,776 3,821 1,955 401
February. . 465 442 713 1,157 1,485 1,280 500 5,642 3,700 1,942 400
March.. 472 468 804 1,153 1,486 1,308 507 5,794 3,686 2,108 404
April 478 463 778 1,240 1,482 1,315 509 5,861 3,744 2,117 404
ay. 488 454 723 1,248 1,477 1,334 547 5,869 3,832 2,037 401
June........... 492 473 659 1,361 1,478 1,354 530 5,955 3,872 2,083 393
July....oooo 489 477 715 1,320 1,478 1,335 487 5,909 3,834 2,075 390
August......... 499 489 695 1,323 1,474 1,334 477 5,903 3,829 2,074 388
Assets Liabilities
Ganada Securi D ble in Canad
. . ecurity eposits payable in Canada
(10 chartered banks. Entirely in Canada loans excluding interbank deposits Oth
End of month figures abroad » Other Note " bil'g _
in millions of and net [Securities | = %0 | circula- 2 Id e
Canadian dollars) Cash | Security |, Other 4 d;xe from tion Total Il D il c :;?it al
oans an oreign ota eman ime
reserves loans discounts| banks
1941—December....... 356 32 1,169 168 1,759 653 71 3,105 1,436 1,669 962
1942—December....... 387 31 1,168 231 2,293 657 60 3,657 1,984 1,673 1,049
1943—December....... 47 48 1,156 250 2,940 744 42 4,395 2,447 1,948 1,172
1944—December....... 550 92 1,211 214 3,611 782 34 5,137 2,714 2,423 1,289
1945—December....... 694 251 1,274 227 4,038 869 26 5,941 3,076 2,865 1,386-
1946—December....... 753 136 1,507 132 4,232 1,039 21 6,252 2,783 3,469 1,525.
1947—September. . . ... 663 83 2,027 113 3,963 933 i9 6,193 2,387 3,806 1,570
QOctober......... 702 93 1,931 102 3,882 1,156 19 6,283 2,531 3,753 1,563
November...... 695 92 2,065 107 3.850 1,051 18 6,279 2,569 3,710 1,562
December....... 731 105 1,999 106 3,874 1,159 18 6,412 2,671 3,740 1,544
698 77 1,953 97 3,972 1,029 18 6,281 2,457 3,824 1,526.
679 70 1,933 108 3,968 1,017 18 6,227 2,346 3,881 1,
698 65 1,922 106 4,036 1,123 i8 6,399 2,472 3,927 1,532
710 76 1,930 108 4,072 1,114 18 6,464 2,513 3,951 1,528
728 80 1,925 127 4,066 1,107 17 6,456 2,501 3,955 1,561
685 84 1,930 135 4,143 1,129 17 6,528 2,592 3,936 1,561
671 77 1,948 128 4,154 1,019 17 6,446 2,487 3,959 1,533
712 77 1,958 144 4,209 1,082 17 6,609 2,606 4,003 1,557
France Assets Liabilities
(4 large banks. End .
of month figures in Cash | Due from | Bills dis- | .. Other Deposits awn liabiities
miltions of francs) reserves banks counted assets Pl and
Total Demand Time 9 capital
1941—December 6,589 3,476 61,897 8,265 2,040 76,656 75,744 912 413 5,199
1942—December. 7,810 3,458 73,917 10,625 2,622 91,549 91,225 324 462 6,422
1943—December. 8,548 4,095 90,897 14,191 2,935 112,732 111,191 1,541 428 7,506
1944—December. 10,365 4,948 99,782 18,653 2,190 128,758 126,578 2,180 557 6,623 -
1945—December......| 14,602 13,804 155,025 36,166 7,360 213,908 211,871 2,037 2,898 10,151
1946—December. .. ... 17,943 18,919 195,177 64,933 23,392 291,894 290,004 1,890 15,694 12,777
1947—August.........} 21,585 19,464 210,551 80,220 29,200 326,393 323,415 2,978 21,932 12,695
September...... 20,950 20,451 209,323 85,712 31,391 331,219 328,438 2,781 23,149 13,459
October........ 19,696 19,018 211,760 86,269 32,338 330,949 327,997 2,952 23,304 14,830
November...... 21,597 20,691 205,314 92,010 33,482 333,858 331,059 2,799 23,632 15,603
December. ..... 22,551 19,410 219,374 86,344 37,291 342,166 338,710 3,457 25,175 17,628
1948—January........ 31,004 28,345 230,986 100,960 28,604 384,403 379,194 5,210 25,218 10,278 ~
February....... 29,111 30,800 250,402 98,196 29,248 401,930 396,683 5,247 25,123 10,704
March.........] 36,687 27,214 260,660 101,565 32,114 419,991 414,629 5,362 26,173 12,076
April........... 29,808 27,283 269,554 105,112 33,661 423,905 418,077 5.828 26,878 14,634
May........... 32,885 26,713 270,399 113,086 35,138 435,436 429,788 5,649 27,104 15,681
June...... el 34,770 27.317 274,098 112,566 38,313 440,776 435,902 4,874 28,590 17.698
July....ooonnn 34,308 28,539 305,928 110,301 39,267 470,004 465,104 4,900 28,044 20,295+

1 From September 1939 through November 1946, this table represents aggregates of figures reported by individual banks for days, varying from:
bank to bank, toward the end of the month. After November 1946, figures for all banks are compiled on the third Wednesday of each month,
except in June and December, when the statements will give end-of-month data.

2 Represent six-month loans to the Treasury at 13§ per cent through Oct. 20, 1945, and at 54 per cent thereafter.

Nore.—For back figures and figures on German commercial banks, see Banking and Monetary Statistics, Tables 168-171, pp. 648655, and
for description of statistics see pp. 566-571 in same publication,
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FOREIGN EXCHANGE RATES

[Averages of certified noon buying rates in New York for cable transfers. In cents per uait of foreizn currencyl

Argentina Australia Brazil Canada
(resn) (pound) (cruzeira® (dolar)
Rel- Colom-
Year or month “Reou- “Non- | Certain aiom bia
113: " reg;ggf indus- | Official | Free | U359 | Official | Free | Official | Free (peso)
ucts ¢ ucts 2 products !
_ |
20,773 23,704 (oLl 322.80 321,50 {......... 6.0584 i 5.1427 90,009 | o 270 57.052
29.773 24732 1. . . 4322.80 14321.50 |......... 6.0586 5.1280 00 .0n9 £7.265
20.773 25125 | . oL 32280 0 .o 6.0564 5.1469 91,909 57.272
o 29773 25125 §...... ... 4322.80 | 8320.17 | 42.2860 6.0602 5.1802 99,909 57.014
1946.............. Lo 290773 25,125 F.... ... 321.34 2.2829 1 46,0692 () 95,193 57.020
1947, . ..o 29.773 25,125 (... ... 321.00 2.2817 5.4403 100 . 60 57.001
1947—November... ... 20,773 25.125 4. ..., 321.15 2.2812 5.4406 100,009 89,589 56.980
December. . ... 29.773 25.125 |....... .. 321.21 2.2789 5.4406 100.000 88,359 56.980
1948—January..... 429.773 25125 .. ..., 321.16 2.2784 5.4406 100.000 60,455 56.991
Fehruary. 29.773 25125 Lo 321.20 2.2780 5.4406 100.000 89,062 57.010
I\[arch .......... 29.773 25,125 (... .. 321.2 2.2793 5.4406 100.090 89,280 57.010
25.125 ... 321.23 2.2796 5.4406 100 .000 99,633 57.010
25125 | 321.21 2.2793 5.4406 100,000 02,273 57.010
725125 {oeooa... 321.21 2.2805 5.4406 100.0N9 03,229 | 8357.010
725.125 | #20.000 321.23 2.2807 5.4406 100.009 92.829 *)
25.125 20.000 321.23 2.2830 5.41056 100.600 92.701 (5)
September.......{ 29.773 25.125 20.000 321.23 2.2844 5.4406 100.000 92.180 (%)
October......... 29.773 25.125 20.000 321.23 2,2850 5.4406 100.000 92.898 )
France : .
Czecho- Den- by . . Neth- New Portu-
Year or month slovakia | mark (franc) Indla) I,lt.alg Mex‘xc)o erlands | Zealand ‘?1? r/wa%v sal
(koruna) | (krone) |-—————p—————| (rupee) | {lira (peso) | (yuilder) | (pound) | (K71 | resludo)
Official Free
| i
1942 ..o 30.122 .
19430 0 L 30,122 R
B S 30,122 -
1645, e .. 41.9711 30.122 P I
1946, 12,6660 | 4 ”'0.876 L8409 30.155 L4 105M
1947.. 2.0060 26G.864 .§407 39.164 4.0273
1947—November. ... . 2.0660 20,863 .8404 30.176 2.9985
December. ..... 2.0060 20.860 .8403 30177 4.0083
1948—-January.... 20060 20.860 08400 30.172 4.0043
February 2.0063 5.860 1.4671 10,3270 30.168 3.9700
Muarch. .. 2.0060 24y 869 L4671 .3270 30.168 3.6856
April. . 2.0060 20 .860 L4671 L3277 | 130.169 3.9966
May. .. 2.0060 26.860 .4671 L3272 | 130,169 4.0334
June. 2.0060 20(.859 L4671 L3268 | 113.169 1.0345
July. .. 2.0060 20.858 L4671 .3265 | 130,169 4.0329
August. . 2.0060 20.835 L4671 L3268 | 130.169 4.0327
September. 2.0C60 29,854 L4671 L3213 | 130,168 : 4.0319
Octoher. . 2.0060 20,854 14671 1#.3193 | M30,168 12§14 438 37.\1’)7 4.0312
g3 Urnited
Snuih Crad ‘gt?ti;ts Swe- Switz- Kingdom
Year or month | Afviea (‘;Efel:a‘) rgen?s- den erland (pound)
| (pounds) pes (dollar) (krona) | (franc) _ .
| Ofi cial Free
1942 .. ... 1 39800 (.. ...... 146,019 Lo oo, 403 59
1943, e . 3.8
1944.
1945.
1646....
1947, .o L0 0P 40074 90132 oL, 27.
1947—Nover . LACn . TS L 9132 L 27.825
Iiecember. Po400.73 ) 9132 oo 27.826
1948—January. .‘ ©.132 27.825
)‘L}“llld.l) 9.132 27.826
K o1 9 132 27.826
9,152 27.826
9,132 27.828%
G132 27.824 )
9.132 27.824 !
. 0,132 27.8 B
3 9.132 P { P . b
October. 9.132 11965,830 | G214 133,191
i I,

1 Through June 22, 1948, shown as official rate,

2 Through June 22, 1948, shown as special export rate.

3 Prior to Nov. 1, 1942 the official designation of the Brazilian currency unit was the “milreis.”’

¢ Average of daily rates for that part of the year during which quotations were certified.

5 At the end of June 1945 official rates for the Australian and British pounds were abolished, and after this date quotations are buying rates
in the New York market. The rates shown represent averages for the second half of 1945 and are comparable to those quoted before 1940.
s ¢ The rate quoted after July 22, 1946, is not strictly comparable to the ‘‘free’” rate shown before that date. The average for the “free” rate
for July 119 is 5.1902, and for Jan. 1-July 19, 5.1860, while the average for the new rate for July 25-31 is 5.3350, and for July 25-Dec. 31, 5.3955.

7 Quotations not available June 23-July 14, 8 Quotations not available after June 10,
9 Based on quotations beginning July 135, 10 Quotations not available Jaun. 24-Feb. 9.
U Excludes Pakistan. 12 Quotations not available July 22-Oct. 12,

13 As of Aug. 19, the New Zealand Government increased the value of its currency, placing it on a par with the British pound.

1 Based on quotations through Oct.

15 Ounotations not aval]able Aug. 1 Oct 15, Rates shown in the first two columns are comparable to those shown previously under “Con-
trolled” and ‘“‘Non-centrolled,” respectively, The application of the new rates depends upon the type of merchandise. Averages for October are
based on quotations beginning Oct. 18
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

[Index numbers}

Nether-
g?;:gg Canada Mexico K?:i‘tﬁgn France Ital Japan lands Sweden Svlv;tzgr-
Year or month (1926 = (1926 = (1929 = (19%0 = (1938 = (1938 = (1933 = |(July 1938- (1935 = (J'ulyn1914~
100) 100) 100) 100) 100) 100) 100 ¥ lglel (1)3\)39 1 = 100)

1926, ..ovviviniinnnn, 100 100 PN 1124 106 cee 132 150 1126 144
1934........... .o 75 72 95 88 58 99 90 196 90
1935........... .o 80 72 95 89 52 103 87 100 90
1936. .. 00niiiininenns 81 75 101 94 63 110 91 102 96
1937 v vnnnninnnn ves 86 85 119 109 89 133 108 114 111
1938...00vvivnnnnnn 79 79 126 101 100 140 102 111 107
1939, ...l e eeen 77 75 127 103 105 155 105 115 111
1940..... PN 79 83 128 137 139 173 131 146 143
1941, iuee .. 87 90 136 153 171 183 150 172 184
1942, ...0veiinne . 99 96 148 159 201 197 157 189 210
1943, ... iiiian, 103 100 182 163 234 209 160 196 218
1944, .. ...l 104 103 227 166 265 233 164 196 223
1045............ veaen 106 104 247 169 375 308 181 194 221
1946.............. Ve 121 109 286 175 648 1,599 251 186 215
1947, ..o, 152 129 302 192 989 5,103 27 199 224
1947—October......... 159 139 304 199 1,129 7,833 274 203 230
November. ... 160 143 306 203 1,211 8,599 277 204 232
December...... 163 144 303 204 1,217 8,863 280 205 232
1948—January........ 166 147 302 212 1,463 9,144 279 207 234
February....... 161 147 304 217 1,537 9,288 279 209 234
March.......... 161 147 303 217 1,536 9,485 279 210 23s
April...... PN 163 149 303 219 1,555 9,537 279 213 234
AY civioranoan 164 150 313 220 1,653 9,634 279 214 233
June........... 166 152 321 222 1,691 10,029 280 216 233
July............ 169 152 326 222 1,698 14,049 279 215 232
August. ........ 169 158 331 221 1,783 o] #2380 217 231

September...... 169 158 328 220 £3 U5 R DU (P PR PR P R

? Preliminary.

1 Approximate figure, derived from old index (1913 = 100).
Sources.—See BULLETIN for June 1948, p. 746; July 1947, p. 934; January 1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October

1935, p. 678.

WHOLESALE PRICES—GROUPS OF COMMODITIES

{Indexes for groups included in total index above]

United States Canada United Kingdom Netherlands
(1926 = 100) (1926 = 100) (1930 = 100) (July 1938-June 1939 = 100)
Year or month Raw and |Fully and Indu
Farm Other Farm partly | chiefly Indus- Indus- poces
roducts Foods {commod- roducts | [manu- manu- Foods trial Foods | trial raw finished
p ities [P factured | factured products products Rty
goods goods products
100 100 100 100 100 100 PR PR NN N P
65 71 78 59 64 73 85 90
79 84 78 64 66 73 87 90
81 82 80 69 71 74 92 96
86 86 85 87 84 81 102 112
69 74 82 74 73 78 97 104
65 70 81 64 67 75 97 106
68 71 83 68 75 82 133 138
82 83 89 73 82 89 146 156
106 100 96 85 90 92 158 160
123 107 97 98 99 93 160 164
123 105 99 107 104 94 158 170
128 106 100 112 106 94 158 175
149 131 110 118 110 99 158 184
181 169 135 126 131 117 165 207
1947—0October. ........ 190 178 140 129 139 128 167 218
November....... 188 178 142 133 143 131 171 221
December. ...... 197 178 146 137 145 132 172 222
1948—January......... 199 180 148 141 148 137 174 235
February........ 185 172 148 139 147 137 181 237
March.......... 186 174 148 138 147 137 181 239
April........... 187 177 149 141 150 137 182 241
May........... . 189 177 149 144 153 137 182 243
June............ 196 181 150 148 156 138 184 244
July............ 195 188 151 147 155 139 184 244
August.......... 191 190 153 145 163 143 183 243
September....... 189 186 153 143 163 144 181 243l e e,

Sources.—See BULLETIN for July 1947, p. 934; May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159.

1448

FeperaL REsErvE Burretin



PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued

RETAIL FOOD PRICES COST OF LIVING
[Index numbers] {Index numbers)
United | C Kinad Nether- | or United | G g Nether- | et
nite: an- ng- ether-| er- nite an- ng- ether- | er-
Year or States ada dom F(rlagrgge lands | land Year or States ada dom F<1-13915§e lands | land
month (1935-39((1935~39|(June17! 100) (1911-13} (June month (1935-391 (1935-39|(June17] X 100) (1911-13} (June
=100) | =100) 1947 =100) | 1914 =100) | =100) 1947 =100) | 1914
=100) =100) =100) = 100)
101 98 130 99 98 147 f...... 130
105 103 139 103 101 154 |...... 137
98 104 141 101 102 156 100 137
95 101 141 99 102 158 108 138
97 106 164 100 106 184 129 151
106 116 168 105 112 199 150 174
124 127 161 117 117 200 178 193
138 131 166 124 118 199 224 203
136 131 168 126 119 201 285 208
139 133 170 128 119 203 393 209
160 140 169 139 124 204 645 208
194 160 2101 159 136 2101 1,030 217
1947-October. .. 202 171 101 1947-October. .. 164 142 101 1,268 |........ 223
November. 203 174 103 November. 165 144 103 1,336 |........ 223
December. 207 179 103 December. 167 146 104 1,354 |........ 223
1948-January. .. 210 182 104 1948-January. .. 169 148 104 1,414 |........ 224
February 205 186 108 February.. 168 150 106 1,519 |........ 224
March.. 202 186 109 March. ... 167 151 106 1,499 ........ 223
April. . ... 208 187 109 April. .. .. 169 152 108 1,496 {...... Lop 223
ay..... . 211 191 108 May...... 171 153 108 1,511 |........ 223
June...... 214 194 113 June...... 172 154 110 1,529 f........ 224
July...... 217 201 108 July...... 174 157 108 1,528 ..., 223
August.... 217 203 107 August.... 175 158 108 1,670 {........ 223
September 215 204 ... September. 175 159 ..., lﬂl ,783 b 2223

? Preliminary.

1 Revised index from March 1936 (see BULLETIN for April 1937, p. 373).

¢ This average is based on figures for the new index, beginning June. The averages for the old index, based on figures for January-june 17,
are 203 for retail food prices and 166 for cost of living.

Sources.—See BULLETIN for July 1947, p. 935; May 1942, p. 451; October 1939, p. 943; and April 1937, p. 373.

SECURITY PRICES
[Index numbers except as otherwise specified]

Bonds Common stocks
Year or month United | canada? | URted | prance United | ¢;onada<| United | Frances | Nether-
States 1 - Kingdom i Nether- States
(high (1935-39 (December (1938= lands 3 (1935-39 (193539 | Kingdom | (December lands ¢
gra(gle) =100) 1921=100) 100) = 100) =100) (1926=100)! 1938=100) ] (1938=100)
Number of issues. . . 12 ® 87 50 13 416 100 278 §295 37
1939.....ccivvnns 113.8 98.2 112.3 114.2 Y.......... 94.2 J.ieiiinnn. 75.9 112 oo .
1940.......... .. 115.9 95.1 118.3 T114.2 {ouiviinnnn 88.1 77.4 70.8 T140  f......0... .
1941...... eereeee 117.8 99.4 123.8 $143.4 |.......... 80.0 67.5 72.5 $8308  [.........n .
1942......... eenn 118.3 100.7 127.3 146.4 J.......... 69.4 64.2 75.3 479 ...l
1943..... [P 120.3 102.6 127.8 146.6 |.......... 91.9 83.8 84.5 540 |...........
1944, ............ . 120.9 103.0 127.8 150.5 ees 99.8 83.8 88.6 L5:3 E
1945. ... ...coiven 122.1 105.2 128.3 152.1 |.......... 121.5 99.6 92.4 694  ...........
1946. 00 vcivennnens 123.4 117.2 132.1 144.6 109.0 139.9 115.7 96.2 875 b...........
1947, . 0iiienenes 1103.2 118.5 130.8 132.0 105.6 123.0 106.0 94.6 1,14% 184.3
1947—October...... 101.1 118.8 128.0 122.0 105.9 125.1 105.5 89.3 1,245 200.6
November. .. 99.6 118.5 128.2 121.4 104.0 123.6 107.3 90.2 1,294 191.2
December.... 97.9 117.9 130.1 122.2 103.7 122.4 106.2 92.6 1,211 193.8
1948—January..... 98.1 108.6 130.5 118.9 108.3 120.1 107.5 93.9 1,301 202.9
February. ... 98.1 108.6 130.6 119.1 107.3 114.2 102.2 91.1 1,229 216.0
March....... 98.5 103.4 130.0 119.0 107.6 116.4 101.5 90.2 1,23¢ 217.6
April....... . 99 .4 103.6 129.1 119.1 107.6 124.6 109.1 93.2 1.190 208.3
May........ 99.9 104.9 129.1 118.2 107.3 130.2 116.5 94.8 1,127 ..o,
Tune........ 100.2 104.8 129.5 118.6 106.9 135.1 120.3 93.9 1,086  f....ieeennn
July......... 99.2 104.6 129.3 117.8 jo..o...... 131.9 116.3 91.4 1,207 ...
August...... 98.3 104.0 129.7 119.3 |.......... 127 .1 113.6 91.2 1,208 ...l
September. ... 938.2 104.1 dooo e 125.7 113.4 Lo

1 New series beginning 1947, derived from average vields of 12 bonds on basis of a 23{ per cent 30-year bond. Annual average for the old
series for 1947 (121.5) and figures for years prior to 1947 are derived from average of 5 median yields in a list of 15 issues on basis of a 4 per
cent 20-year bond. Sowurce.—Standard and Poor’s Corporation; for compilations of back figures on prices of both bonds and common stocks
in the United States see Banking and Monetary Statistics, Table 130, p. 475, and Table 133, p, 479.

2 This index is based on one 15-year 3 per cent theoretical bond. Yearly averages for 1939 and 1940 are based on monthly averages and
thereafter on the capitalized yield as calculated on the 15th of every month.

3 This index represents the reciprocals of average yields for 13 issues, including government, provincial, municipal, mortgage, and industrial
bonds. The average yield in the base period (January-March 1937) was 3.39 per cent.

4 This index is based on 95 common stocks through 1944, and on 100 stocks thereafter.

8 In September 1946 this index was revised to mclude 185 metropolitan issues, 90 issues of colonial France, and 20 issues of French com-
panies abroad. See “Bulletin de la Statistique Générale,” September-November 1946, p. 424,

¢ This is a new index for 37 Netherlands issues(27 industrial, § banking, and S shipping shares) and represents an unweighted monthly average
of daily quotations. The figures are not comparable with data for previous years shown in earlier BULLETINS.

7 Average based on figures for 5 months; no data available June-December.

8 Average based on figures for 10 months; no data available January-February.

Sources—See BULLETIN for June 1948, p. 747; March 1947, p. 349; November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June
1935, p. 394; and February 1932, p. 121.
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BOARD OF GOVERNORS
OF THE FEDERAL RESERVE SYSTEM

THoMAs B. McCase, Chairman

MagrriNer S. EccLEs
M. S. Szymczar
Ernest G. DraAPER

ErLiort THURSTON, Assistant
to the Board

OFFICE OF THE SECRETARY
S. R. CARPENTER, Secretary
Bray Hammonp, Assistant Secretary
MERRITT SHERMAN, Assistant Secretary

LEGAL DIVISION
Georce B. VEst, General Counsel

J. Leonaro TownseND, Associate General Counsel

Freperic SoLoMoN, Assistant General Counsel
Joun C. BauMaNnN, Assistant General Counsel

DIVISION OF RESEARCH AND STATISTICS

WoobLier THoMmas, Director
Ravreu A. Young, Associate Director
Frank A. SoutHarp, Jr., Associate Director

CussTerR MorriLL, Special Adviser
to the Board

R. M. Evans
James K. Varpamax, Jr.
Lawrence CLAYTON

WinrFieLp W. RierLER, Assistant
to the Chairman

DIVISION OF EXAMINATIONS
Epwin R. MirLarn, Director
GrorGE S. SLoaN, Assistant Director

DIVISION OF BANK OPERATIONS
Epwarp L. Smeap, Director
Roserr F. LroNARD, Associate Director
J. R. Van Fossen, Assistant Director
J. E. HorserT, Assistant Director
LoweLL Myrick, Assistant Director

DIVISION OF PERSONNEL ADMINISTRATION

Frep A. Nzuson, Director

DIVISION OF ADMINISTRATIVE SERVICES
Liston P. Beruea, Director
Garoner L. Boorns, I, Assistant Director

FEDERAL
OPEN MARKET COMMITTEE

TraomMas B. McCazg, Chairman
Arran Serour, Vice Chairman
Lawrence CLAyTON

Ernest G. Drarer

Marriner S. Ecciis

R. M. Evans

R. R. GiLBerT

H. G. Leepy

M. S. Szymczak

James K. Varpaman, Jr.
Avrrep H. WiLLiams

C. S. Youne

CuesTEr MorriLL, Secretary

S. R. CARPENTER, Assistant Secretary

GeorcE B. Vist, General Counsel

J. Leonarp TownNseND, Assistant General Counsel

Woonrier Trowmas, Economist

KarL R. Borp, Associate Economist

Watrous H. Irons, Associate Economist

Joun K. Lancum, Associate Economist

T. Bruce Ross, Associate Economist

Joun H. WiLLiams, Associate Economist

Rosert G. Roust, Manager of Systems Open Marker
Account
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FEDERAL
ADVISORY COUNCIL

Cuas. E. Spencer, Jr., Bostron Districr

First Vice President
W. Ranporpr Burckss, NEw York Districr

Davip E. Wittiams,  PuiLaperpHia District

Joun H. McCoy, CreveLanp Districr

Rosert V. FLEming, Ricamonp District
Second Vice President

J. T. Brown, Arranta District

Epwarp E. Brown, Cuicaco Districr

President
James H. Penick, St. Louis Districr
Henry E. Arwoop, MinnearoLss District
James M, KempEr, Kansas Crry Districy
J. E. Woops, Darras District
Rexo ObLix, San Francisco District

Hersert V. ProcuNow, Secretary
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CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS

Federal Reserve | Chairman?! President . " .
Bank of Deputy Chairman First Vice President Vice Presidents
Boston. . Albert M. Creighton Joseph A. Erickson Robert B. Harvey? Alfred C. Neal

New York......

Philadelphia .

Cleveland. .

Richmond.

Atlanta. ..

Chicago........

St. Louis. ..

Harold D. Hodgkinson

Robert T. Stevens
William 1. Myers

Warren F. Whittier

George C. Brainard
Reynold E. Klages

W. G. Wysor
Charles P. McCormick

Frank H. Neely
J. F. Porter

Clarence W. Avery
Paul G. Hoffman

Russell L. Dearmont

William Willett

Allan Sproul
L. R. Rounds

Alfred H. Williams
W. J. Davis

Ray M. Gidney
Wm. H. Fletcher

Hugh Leach
J. S. Walden, ]Jr.

W. S. McLarin, Jr.
L. M. Clark

C. S. Young
Charles B. Dunn

Chester C. Davis

E. G. Hult
E. O. Latham

E. O. Douglas
H. H. Kimball
L. W. Knoke
Walter S. Logan

Karl R. Bopp
Robert N. Hilkert
E. C. Hill

W. D. Fulton

. W. Kossin

A. H. Laning?

R. L. Cherry
Claude L. Guthrie?
E. A. Kincaid
P
\Y%

St

. L. T. Beavers

. K. Bowman
J. E. Denmark
Joel B. Fort, ]r.
Allan M. Black?
Neil B. Dawes
W. R. Diercks
E. C. Harris

0. M. Attebery

Carl B. Pitman

O. A. Schlaikjer

R. F. Van Amringe
A. Phelan

H. V. Roelse
Robert G. Rouse
V. Willis

R. B. Wiltse

Wm. G. McCreedy
P. M. Poorman?

B. J. Lazar
Martin Morrison
Donald S. Thompson
R. W. Mercer
W. R. Milford
C. B. Strathy
Edw. A. Wayne
T. A. Lanford
. P. Paris
P. Schuessler

i

ot

ohn K. Langum
0. J. Netterstrom
A. L. Olson
Alfred T. Sibler
W. W. Turner

Paul E. Schroeder

Wm. H. Bryce F. Guy Hitt Wm. E. Peterson William H. Stead
C. A. Schacht C. M. Stewart
Minneapolis. . . .| Roger B. Shepard J. N. Peyton H. G. McConnell R. E. Towle
W. D. Cochran 0. S. Powell A. W. Mills® Sigurd Ueland
Otis R. Preston Harry 1. Ziemer
Kansas Citv. ...} Robert B. Caldwell H. G. Leedy L. H. Earhart John Phillips, Jr.
Robert L. Mehornay Henry O. Koppang | Delos C. Johns G. H. Pipkin
R. L. Mathes C. E. Sandy?
D. W. Woolley
Dallas. .. J. R. Parten R. R, Gilbert E. B. Austin W H Hnollowav
R. B. Anderson W. D. Gentry R. B. Coleman Watrous H. Irons
H. R. DeMoss L. G. Pondrom?
W. E. Eagle C. M. Rowland
Mac C. Smyth
San Francisco.. .| Brayton Wilbur C. E. Earhart Albert C. Agnew W. L. Partner
Harry R. Wellman H. N. Mangels W. N. Ambrose C. R. Shaw
D. L. Davis H. F. Slade
J. M. Leisner? W. F. Volberg
0. P. Wheeler
VICE PRESIDENTS IN CHARGE OF BRANCHES OF FEDERAL RESERVE BANKS
Federal Reserve ! Branch Chief Officer || Fedefal Reserve } - popep Chief Officer
New York...... Buffalo I. B. Smith! Minneapolis. . . .| Helena R. E. Towle
Cleveland. . Cincinnati B. ]. Lazar
Pittsburgh J. W. Kossin Kansas City. ... ODgn}r]er c IC{; E hlj{ipl;fn
. . i . L. Mat
Richmond. . Baltimore W. R. Milford om:hgma 1ty L. H. E;h:‘-st
Charlotte R. L. Cherry
Atlanta. Birmingham P. L. T. Beavers
Jacksonville T. A. Lanford Dallas......... I]::II Piso (\'; . I\/IEI. ?{x‘ﬁ!and
Nashville Joel B. Fort, Jr. S O“ZO? io W E EO loway
New Orleans E. P. Paris an Antonl « b Ragie
hi vee.vvont Detroit E. C. Harri
Chicago etrot ams San Francisco...| Los Angeles W. N. Ambrose
St, Louis... ... Little Rock C. M. Stewart Portland D. L. Davis
Louisville C. A. Schacht Salt Lake City W. L. Partner
Memphis Paul E. Schroeder Seattle C. R. Shaw

1 Also Federal Reserve Agent.

NoveMmser 1948

2 Cashier.

3 Also Cashier,

4 General Manager.
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FEDERAL RESERVE PUBLICATIONS!

The material listed below may be obtained from
the Division of Administrative Services, Board of
Governors of the Federal Reserve System, Wash-
ington 25, D. C. Remittance should be made pay-
able to the order of the Board of Governors of the
Federal Reserve System.

FEpERAL RESERVE BuLLETIN. Issued monthly. Sub-
scription price in the United States and its posses-
sions, Bolivia, Canada, Chile, Colombia, Costa
Rica, Cuba, Dominican Republic, Ecuador, Guate-
mala, Haiti, Republic of Honduras, Mexico, New-
foundland (including Laborador), Nicaragua,
Panama, Paraguay, Peru, El Salvador, Uruguay,
and Venezuela is $2.00 per annum or 20 cents per
copy; elsewhere, $2.60 per annum or 25 cents per
copy. Group subscriptions in the United States
for 10 or more copies to one address, 15 cents per
copy per month, or $1.50 for 12 months.

FepEraL Reserve CHarTs oN Bank Crepit, MoNEY
RatEs, anD Busingess. Issued monthly, $9.00 per
annum, or $1.00 per copy. In quantities of 10 or
more copies of a particular issue for single ship-
ment, 75 cents each.

Dicest or RuLines to October 1, 1937, Digests of
Board rulings, opinions of the Attorney General
and court decisions construing the Federal Re-
serve Act, with compilation showing textual
changes in the Act. 683 pages. $1.25 per copy.

Banking Stumes. Comprising 17 papers on bank-
ing and monetary subjects by members of the

Board’s staff. August 1941; reprinted March .

1948. 496 pages. Paper cover. $1.00 per copy;
in quantities of 10 or more copies for single ship-
ment, 75 cents each.

BankiNg anp MongTary Statistics.  Statistics of
banking, monetary, and other financial develop-
ments. November 1943. 979 pages. $1.50 per
copy. No charge for individual sections (un-
bound).

Provistons oF State Laws Rerarive 1o Bank Re-
sERVES as of December 31, 1944. 1945. 30 pages.

MonEerary anp Banking Rerorm 1n Paracuav.
Includes translation of laws, accompanying re-

1A more complete list, including periodical releases and re-
prints, appeared on pp. 750-33 of the June 1948 BuULLETIN.
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ports, and introduction reviewing the monetary
history of Paraguay. July 1946. 170 pages.
$1.00 per copy.

Rures or OrcaN1zaTioN AND RULEs oF Procepure
(Board of Governors of the Federal Reserve Sys-
tem). September 1946. 31 pages.

Tue FeperaL Reserve Acr, as amended to Novem-
ber 1, 1946, with an Appendix containing pro-
visions of certain other statutes affecting the
Federal Reserve System. 372 pages. 50 cents per
paper-bound copy; $1.00 per cloth-bound copy.

FeperaL Reserve Cuarts on Consumer CREDIT.
Space for plotting through 1948, April 1947
edition. 24 pages. 50 cents per copy; in quan-
tities of 10 or more copies for single shipment,
35 cents each.

Postwar Economic Stupies. (8 pamphlets)

No. 1. Jobs, Production, and Living Standards.

No. 2. Agricultural Adjustment and Income.

No. 3. Public Finance and Full Employment.

No. 4. Prices, Wages, and Employmeant.

No. 5. Private Capital Requirements.

No. 6. Housing, Social Security, and Public
Works.

No. 7. International Monetary Policies,

No. 8. Federal Reserve Policy.

The price for the set of eight pamphlets is $1.25;
25 cents per pamphlet, or, in quantities of 10 or
more for single shipment, 15 cents per pamphlet.

THe FeperaL Reserve SystemM—ITs PURPOSES AND
Funcrions. November 1947, 125 pages. 75
cents per cloth-bound copy; in quantities of 10
or more copies for single shipment, 50 cents each.
Paper-bound copies available without charge.

Desrrs anp CrrariNgs STATISTICS, THEIR BAck-
GROUND AND INTERPRETATION. October 1947. 50
pages. 25 cents per copy; in quantities of 10 or
more copies for single shipment, 15 cents each.

DistriButioN oF Bank Derosits By COUNTIES,
December 31, 1947. July 1948. 122 pages.

RecuraTtions oF THE Boarp oF GOVERNORS OF THE
FeperaL ReservE SysTeEM. Individual regulations
with amendments,

Feperar REeservE BULLETIN



FEDERAL RESERVE PUBLICATIONS

REPRINTS

(From Federal Reserve Bulletin unless tndicated by an asterisk)

Revision ofF NartioNaL INcoMe anp Probuct Sta-
TisTics. September 1947. 12 pages.

STERLING IN MuLTILATERAL TRADE, by J. Burke
Knapp and F. M. Tamagna. September 1947.
8 pages.

FinawcraL Posrrion anp Buving Prans or Con-
sumers, July 1947. October 1947. 4 pages.

Bank Loans 1o FARMERs.

1947. 36 pages.

Tue CurrenT INFLATION PROBLEM~—CAUSES AND
ControLs, by Marriner S. Eccles. December
1947. 8 pages.

BANKING AssETs AND THE MonNEy SuppLy SINCE
1929, by Morris A. Copeland and Daniel H.
Brill. January 1948. 9 pages.

October and December

Prorosar. For a SpeciAL REservE REQUIREMENT
Acainst THE Demanp anp Time Derrosits oF
Banks, by Marriner S. Eccles. January 1948.
10 pages.

Tue Feperar Reserve Cuarr Book as aN AIp To
Bank Mawnacement, by Charles H. Schmidt.
April 1948. 9 pages.

* STATEMENT ON BEHALF oF THE Boarp oF Gover-
NORS OF THE FEDERAL RESERVE SystEM BErrorE
THE JoiNT CoMMITTEE ON THE Economic ReporT.
Presented by Marriner S. Eccles on April 13,
1948. 7 pages.

* WHAT Asour Money anp Creprr?  Address by
M. S. Szymczak on May 7, 1948 at the 55th
Annual Convention of the Alabama Bankers
Association, 7 pages.

New Commerciar Bankine Orrices, 1936-1947,
by Caroline H. Cagle and Raymond C. Kolb.
May 1948. 12 pages.

Estimatep Liouip Asser HoLpings oF INDIviDUALs
AND Businesses. June 1948. 2 pages.

RecenT DEeveLoPMENTs IN Business FINANCE and
InpusTrIAL DirrereENcEs IN LarGe CorroraTiON
Financing, by Charles H. Schmidt. June 1948.
19 pages.

1948 Survey oF CoNsUMER FINANCEsS—

I. ExpenDITURES FOR DURaBLE Goops. June 1948.
15 pages.
II. Tae DistrisuTioN oF CoNSUMER INCOME 1IN

1947. TJune 1948. 8 pages.

Novearser 1948

IT1. Consumer OwnersHir axp Use or Liguip
ANp Nownviquip Assers. July 1948. 15 pages.
IV. CoNsuMER SAVING AND THE ALLOCATION OF
DisposaBLE INcomE. August 1948. 19 pages.
V. Housine ExpenpiTUrEs anp Finance. Sep-
tember 1948. 8 pages.

1948 Survey or Consumer Finances. June, July,
August, and September 1948. 65 pages.

Rerai. Creprr Survey—1947. From July 1948
BuLreriNn with supplementary information for
nine separate trades. 41 pages.

SaLes Finance Company Orperations IN 1947, by
Milton Moss. July 1948. 6 pages.

* StEPs To REsTorRE PowERrs oF StaTes anp Locari-
T1gs, by Frederic Solomon. Reprinted from the
July 1948 issue of the American Bar Association
Journal. 9 pages.

* Means oF ComBaTiNG INFLATION. Statements of
Marriner S. Eccles before House Banking and
Currency Committee on August 3, 1948 and be-
fore the Senate Banking and Currency Committee
on July 29 and 30 on S. J. Res. 157. 2 pamphlets.

StarsmeNT Berore THE House Banking anp Cur-
rENcy Commirres. Presented by Thomas B. Mc-
Cabe on August 2, 1948. 8§ pages.

Recuramion or Consumer InsraLmenT CREDIT.
Statement by R. M. Evans before the House
Banking and Currency Committee on August 2,
1948. 2 pages.

Tue PuiLiepine CentraL Bank Act and Text of
the Act, by David Grove and John Exter. In
part a reprint from the August 1948 BurLETIN.
36 pages.

Tue BaLance SHEET oF AcricULTUREg, 1948, Sep-
tember 1948. 16 pages.
Bank Creprr DEVELOPMENTS.

pages.

THE SIGNIFICANCE OF MEMBERSHIP IN THE FEDERAL
Reserve System. Address by Chairman Thomas
B. McCabe on October 26, 1948 at the annual
meeting of the Stockholders of the Federal Re-
serve Bank of Boston. 5 pages.

October 1948. 12

Financiar Position anp Buyine Prans or Con-
sumers, July 1948. November 1948. 5 pages.

Latin AMerica’s Postwar INFLATION AND BALANCE
oF PaymenTs ProBLEMS, by David L. Grove and
Gerald M. Alter. November 1948. 11 pages.
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