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FEDERAL RECEIPTS AND EXPENDITURES FOR
FISCAL YEAR 1951

The Federal Budget for the fiscal year
ending June 30, 1951, proposes a total of
expenditures slightly below the estimate for
the current fiscal year, reversing the trend
toward higher expenditures evident in the
past three Budgets. As in the fiscal year
1950, however, estimated Budget expendi-
tures are considerably in excess of estimated
receipts under the existing tax structure.
New legislation to increase taxes, recom-
mended by the President in the Budget and
more specifically in a message to Congress
late in January, would not provide enough
additional revenue to eliminate the substan-
tial budgetary deficit in prospect for the
forthcoming fiscal year.

Estimated Budget expenditures for the
fiscal year 1951 total 424 billion dollars, or
860 million dollars less than revised estimates
for the current year. Budget receipts are
estimated to decline 460 million from the
current year, to a total of 37.3 billion dollars.
Thus in fiscal year 1951 the Budget deficit
would be 5.1 billion, 400 million dolars less
than the deficit now anticipated for the fiscal
year 1950. A deficit of this amount would
necessitate an increase in the Federal debt
from an estimated 258 billion dollars on June
30, 1950, to 264 billion by June 30, 1951.

The Budget deficit and the increase in the
total Federal debt are larger than the amount

Fesruary 1950

of Government borrowing that would be
required from the public, because substantial
purchases of United States Government secu-
rities would be made by Federal trust funds
and agencies. Net borrowing from the pub-
lic for fiscal year 1951 is estimated at 2.7
billion dollars. As indicated later, this fig-
ure, representing the excess of cash payments
to the public over receipts from the public,
is more significant for appraising possible
monetary effects of Federal finances than is
the Budget deficit.

United States Government securities of all
types are commonly viewed as assets pos-

-sessing a high degree of liquidity. Accord-

ingly, Federal borrowing from the public to
finance the cash deficit in 1951 would re-
sult in an addition to the public’s hold-
ings of liquid assets. The degree of li-
quidity of these holdings, however, may be
affected by the types of new securities of-
fered by the Treasury, not only in financ-
ing the deficit but also in its refunding
operations during the year. To the extent
that additional amounts of Government se-
curities are purchased and held by banks,
rather than by nonbank investors, there
would be a further expansion in bank credit,
which would tend to increase the money sup-
ply, whereas securities sold to nonbank inves-
tors would not add to the supply of money.
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FEDERAL RECEIPTS AND EXPENDITURES FOR FISCAL YEAR 1951

PRESENTATION OF THE BUDGET

The Budget presented to Congress in Jan-
uary of each year sets forth a comprehensive
financial statement of the administration’s
plans for the coming fiscal year. As such,
it is a basic document for appraising the
policies and programs of the administration
from the point of view of both Government
management and the' impact of Government
operations on the economy. Improvement
of its usefulness in this regard has become a
matter of increasingly general interest, and
this year the Bureau of the Budget issued
for the first time the “Federal Budget in
Brief,” a simplified version for the layman
designed to promote wider public interest
and understanding.

In recent years several changes have been
introduced in the presentation of the Budget.
The consolidated cash budget, discussed in
subsequent sections, was included for the
first time in January 1943, The Budget pre-
sented in January 1949 introduced a new and
improved functional classification of Govern-
ment expenditures. This classification groups
expenditures by types of activity rather than
by departments responsible for disbursing
the funds.

The Budget recently delivered to Congress
contained further important changes, in
large part reflecting the progress that has
been made toward presenting the Budget on
a “performance” ‘basis. Under a perform-
ance budget funds recommended for an
agency are related to activities or programs
to be performed by the agency, rather than
only to types of specific objects of expendi-
tures, such as numbers and types of per-
sonnel and amount and kinds of equipment
and materials. Specific changes made toward
performance budgeting this -year include a
new pattern of appropriations for several
agencies that groups their appropriations on
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a program basis, and for each appropriation
and fund a breakdown that relates the funds
required to types of activity or work to be
done. Such activity breakdowns appeared
in previous Budgets but were confined to
less than half of all appropriations and funds.
Also, new narrative statements describing
purposes and services to be performed now
accompany each appropriation and fund.

An experimental grouping of expenditures
into investment outlays, operating expenses,
and other expenditures is also included in
the new Budget. The chief purpose of this
grouping is to distinguish those expenditures
which represent the acquisition or improve-
ment of assets by the Government or which
will result in a flow of benefits to the econ-
omy over a period longer than one fiscal
year. Many of the expenditures included in
this group are expected to result in a source
of receipts to the Government in future
years, though financial recoverability was
not a guiding consideration in setting up the
classification.

ConsorLwatep Casa DEericir

Of primary interest from the point of view
of monetary developments is the consolidated
cash budget, which is based on a concept
of Government receipts from and payments
to the public. Major intragovernmental
transactions and noncash transactions with
the public are omitted. The administrative
or regular budget is thus cast in a form that
permits the flow of Federal receipts and
expenditures to be related to the flow of in-
come and expenditures in the economy and
to changes in the liquid asset holdings of the
public.

Budget receipts and expenditures are com-
pared with cash receipts and payments in
the table. Cash receipts include, in addition
to tax collections and miscellaneous revenues,

Feperal Reserve BuLietin



FEDERAL RECEIPTS AND EXPENDITURES FOR FISCAL YEAR 1951

EstrMatep RecerpTs anp ExpeNprrures or THE UNITED
STATES GOVERNMENT

[In billions of dollars]

Fiscal year ending June 30—

Item '

19511} 195017 1949 | 1948

Cash receipts from the public. ..... 43.1 | 41.7 | 41.6 | 45.4
Cash payments to the public....... 45.8 1 46.5 | 40.6 | 36.5
Cash deficit (—) or surplus (+4)..{—2.7 {—=4.8 |+4+1.1 |+8.9
Budget net receipts. .............. 37.3 137.8{38.2.]142.2
Budget expenditures.............. 42.4 1 43.3 (40,1 ] 33.8
Budget deficit ( ~) or surplus (+).{—5.1 |~5.5 |—1.8 {+8.4

1 Estimated.

NoTE.~—Figures from Budget for 1951, Estimates for 1951
include the following amounts for proposed legislation: 1.5 billion
dollars of receipts, 0.6 billion of budget expenditures, and 2.0

billion of cash payments. Figures do not necessarily add to totals

due to rounding.

the contributions by employers and em-
ployees for social insurance, which are not
in the net receipts for the regular or adminis-
trative budget. Cash payments include items
which are not part of regular Budget ex-
penditures, such as benefit payments made
from trust account funds and the National
Service Life Insurance dividend. Items such
as accrued but unpaid interest on savings
bonds, and transfers from the general fund
to the Railroad Retirement Fund and the
Civil Service Retirement Fund, which are
included in Budget expenditures but do not
represent cash outlays to the public, are not
in the cash payment figures.

The cash deficit estimated for 1951 is 2.7
billion dollars, or 2.4 billion less than the
Budget deficit. This difference reflects
largely an excess of estimated trust fund re-
ceipts over trust fund payments to the public.
The estimated cash deficit for the fiscal year
1951 is also substantially less than the cash
deficit estimated for the current year, as the
chart shows. The deficit for 1950, however,
is increased by the National Service Life
Insurance dividend, a nonrecurring cash dis-
bursement concentrated in this year.

The deficit for 1951 reflects estimates of tax
receipts, which the Budget Message of early
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January indicated were based on the assump-
tion that economic activity would continue
at approximately the then current level. If
the level of activity during the fiscal year
1951 should be higher than the assumed level,
tax receipts would be above the estimated
amount and unemployment benefit pay-
ments would perhaps be lower than esti-
mated. Under such conditions, and if ex-
penditures should be held within the limits
recommended by the President, the 1951
cash deficit would be smaller than the 2.7
billion dollar estimate in the Budget. Con-
versely, a downturn in economic activity
would increase the deficit.

GASH REGEIPTS AND PAYMENTS
OF THE U.S. GOVERNMENT

BILLIONS OF DOLLARS FISGAL YEAR ENDING JUNE 30 BILLIONS OF DOLLARS
70 70

CASH RECEIPTS
;
|

SURPLUS

40 40

CASH PAYMENTS
30 ~ 30
20 - 20
10 10
5} [}
1946 1947 1948 1943 1950 1951

(Estimated)-

Note.—Figures are from the Budget for 1951 and earlier
years. They exclude major intragovernmental and noncash
transactions,

Government cash deficits this year and
next will exert a continued expansionary
influence on the income flow in the economy,
but the prospective reduction in the deficit
indicates that this influence may be a dimin-
ishing one. The extent and impact of this
shift cannot be fully evaluated, of course,
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FEDERAL RECEIPTS AND EXPENDITURES FOR FISCAL YEAR 1951

without taking into account many factors,
especially the nature of changes in specific
payment and receipt items, of which the
change in the deficit is the net result.

PaymenTts to THE PusLic

Payments to the public for the fiscal year
1951 are estimated at 45.8 billion dollars.
This represents a decline of 700 million dol-
lars from the figure estimated for the current
fiscal year. However, cash payments would
still be more than 9 billion dollars larger than
for the fiscal year 1948, when Federal spend-
ing reached the lowest level of the postwar
period.

National defense, international affairs, and
related items. As in previous Budgets, na-
tional defense, international affairs, veterans’
services and benefits, and interest on the pub-
lic debt account for the major share of rec-
oinmended expenditures, shown in the chart.
The sum of these payments is estimated at
30 billion dollars for 1951, nearly two-thirds
of all Government cash payments. This sum

FEDERAL PAYMENTS TO THE PUBLIG BY MAJOR FUNCTIONS

SILLIONS OF DOLLARS FISCAL YEAR ENDING JUNE 30 BILLIONS OF DDLLA;;
$0

40 40

NATIONAL
DEFENSE

30 INTERNATIONAL | 30
AFFAIRS

VETERANS

20 120
INTEREST
ON THE DEBT

1950 st
(Estimated)

Note.—Items included in other are those listed under other
programs in table on page 135,

1948 1849
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is 3 billion less than is currently estimated
for the fiscal year 1950, but differs little from
the total of these expenditures in fiscal years
1948 and 1949.

Expenditures for national defense are es-
timated to expand by 600 million dollars in
the fiscal year 1951. The increase would be
about 200 million greater were it not for
credits to be received by the Department of
Defense for shipping abroad (under the
mutual defense assistance program) military
goods taken from stock and not replaced
during the year. Expenditures for aircraft
procurement account for a substantial part
of the increase in national defense expendi-
tures.

Payments in connection with international
programs are estimated to decline 1.3 billion
dollars. A contraction in outlays for eco-
nomic aid under the European Recovery
Program and for occupation costs would be
offset only in part by an increase in expendi-
tures to implement the Mutual Defense As-
sistance Act.

Payments for veterans’ services and bene-
fits show the largest change between 1950
and 1951. The sharp decline in this cate-
gory is due chiefly to concentration in the
fiscal year 1950 of the payment of the Na-
tional Service Life Insurance dividend. A
reduction in readjustment benefits, includ-
ing education and training benefits and un-
employment allowances, also contributes to
the decline. Further reductions are expected
over the next several years, although they
may not be so rapid as had been anticipated
earlier. The long-run trend of expenditures
for veterans’ pensions and hospital care, on
the other hand, will continue upward.

Despite the fact that the cash deficits in
the current fiscal year and anticipated for
1951 imply an increase in Federal debt held
by the public, interest payments to the public

FeperaL Reserve Burreriv



FEDERAL RECEIPTS AND EXPENDITURES FOR FISCAL YEAR 1951

are estimated to decline by a small amount.
In part this reflects some expected savings
from refunding maturing obligations with
issues bearing lower coupon rates.

Economic and social welfare programs.
Outlays on programs related to social wel-
fare, health and security, housing, education
and general research, and agriculture would
amount to approximately 9 billion dollars in
the fiscal year 1951, as shown in the table.
This represents an increase of approximately
214 billion over total outlays estimated for
this group for the current fiscal year, which
in turn are substantially higher than in the
two preceding years. The increase for 1951
reflects expansion of programs for social in-
surance, public assistance, and education,
larger outlays on current and new housing
programs, and a partially offsetting decline
in expenditures for the farm program.

FepEraL PAayMENTs To THE PusrLic By Mayor FuNcTiONs
[In billions of dollars]

Fiscal year ending June 30—
Function

19511[ 19501} 1949 | 1948
All functions. . ....ooovuunvnnn... 45.8 | 46.5 [ 40.6 | 36.5
National defense. . ............... 13.8 1132 112,11 12.2
International affairs and finance 4.9 6.2 6.6 5.8
Veterans’ services and benefits. 7.1 9.2 7.0 6.8
Interest an the debt.............. 4.1 4.3 3.9 3.9
Other programs, total............. 1591 13.6 | 11.0 7.9
Social welfare, health, and security.| 5.1 3.0 2.5 2.1
Education and general research. . 4 .1 .1 .1
Housing and community facilities.| 1.2 T ® .2

Agriculture and agricultural re-
2.2 2.7 2.6 .6
2.2 1.9 1.5 1.1
170 191 16] 1.3
1.1 1.1 1.0 1.3

Other (including unemployment
benefite).......o.. it 2.0 2.2 1.7 1.3

1 Estimated.

2 Less than 50 million doliars,

Nore.—Figures from the Budget for 1951. Expenditures in
fiscal year 1948 do not reflect the bookkeeping transfer of 3 billion
dollars to the Foreign Economic ‘Cooperation Trust Fund; expendi-
tures from this Fund are included in expenditures in 1949. Figures
do not necessarily add to totals due to rounding.

Expenditures under the natural resources
category are estimated at 2.2 billion dollars
in fiscal year 1951, an increase of 300 million
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dollars over the current fiscal year. Increases
are scheduled for atomic energy development
and expansion of power and transmission
facilities. Proposed increases in postal rates
are expected to reduce substantially the def-
icit in the operation of the Post Office De-
partment, which is estimated at more than
one-half billion dollars for the current fiscal
year. Under the proposed rates the deficit
would be only 160 million dollars in 1951,
and accordingly payments in the broad
transportation and- communication category
are estimated to decline. Unemployment
benefit payments are estimated to decrease
by about 400 million dollars in the fiscal year
1951, presumably on the expectation of a
somewhat lower average volume of unem-
ployment. The Budget Message stated that
proposals would be submitted to extend cov-
erage and increase benefits under the Fed-
eral-State unemployment insurance system.

The estimated increase for 1951 in pay-
ments for social welfare, health, and security
is accounted for almost entirely by proposed
expansion and other changes in the old age
and survivors insurance system. These pro-
posals are about the same as were recom-
mended last spring and include extension of
coverage to nearly all gainfully employed,
an increase in benefits, and the addition of
disability to the risks covered. The recom-
mended program would cover an estimated
85 per cent of employed persons and would
involve additional disbursements of approxi-
mately 1Y% billion dollars for benefit pay-
ments and administrative expenses in 1951.
It may be noted that the legislation to amend
the Social Security Act which was passed by
the House of Representatives during the last
session of Congress and on which hearings
are now being held by the Senate Finance
Committee provides for a substantially
smaller extension of coverage and somewhat
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less increase in benefits than are recom-
mended in the Budget.

The President also renewed his recom-
mendation of last year to extend and improve
the program of Federal grants to States for
public assistance. ‘These account for the
principal portion of an estimated 271 million
dollars of additional expenditures for public
assistance to medical education and to school
and other local health services. A very small
increase in payments is expected in 1951 in
connection with the President’s proposed pro-
gram of prepaid medical care insurance.

Expenditures for education and general
research, other than amounts included under
veterans, national defense, and other cate-
gories, are estimated at 434 million dollars
for fiscal year 1951, compared with 126 mil-
lion for 1950. The increase results entirely
from proposed legislation, most of which is
for Federal aid to States for operating ex-
penses of elementary and secondary schools.
Grants would be made on a variable basis
with a minimum of $5 per pupil and have
the purpose in part of equalizing educational
opportunities among States. A small addi-
tional expenditure is for assistance in the
planning and emergency construction of ele-
mentary and secondary schools.

Estimated increases in housing expendi-
tures for 1951 reflect mainly additional out-
lays for low rent public housing, slum
clearance, and loans to housing cooperatives
under proposed new legislation. Purchases
of mortgages by the Federal National Mort-
gage Association, which provides a secondary
market for housing mortgages guaranteed
by the Federal Housing Administration and
the Veterans Administration, are expected
to total -990 million dollars, or 50 million
more than in 1950.

During the current fiscal year such mort-
gage purchases have been a relatively large
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source of funds in the housing market and
in much greater volume than originally
estimated. Purchases in fiscal year 1950 are
now estimated at 940 million dollars, com-
pared with an estimate in January 1949 of
149 million. During the first half of the fis-
cal year the Association made purchases of
360 million dollars and added 340 million to
its undisbursed commitments to purchase.
A major portion of these mortgages are guar-
anteed by the Veterans Administration and
the funds provided have been an important
factor in maintaining demand for houses,
particularly those in moderate and low price
ranges, at the current level of prices and
costs. In presenting the estimate for mort-
gage purchases in the forthcoming fiscal
year, the President pointed out that accurate
estimation of this item is difficult since
the volume purchased depends largely on
whether private lenders decide to hold mort-
gages or to sell them to the Government.
In the agricultural category, cash payments
are estimated to show a decline from the
fiscal year 1950 levels, largely as a result of
a decrease in expenditures for the farm price
support program. Net outlays in the fiscal
year 1949 by the Commodity Credit Corpo-
ration, the agency responsible for disburs-
ing funds for the farm price support pro-
gram, totaled 1.6 billion dollars. Qutlays in
the current year, mainly for corn and cotton,
have been almost as large as in the pre-
ceding year and substantially greater than
was anticipated in Budget estimates a year
ago. Because of expected effects of acreage
allotments and marketing quotas on 1950
crops, outlays by the Commodity Credit Cor-
poration are estimated to decrease to some-
what less than 1 billion dollars in the fiscal
year 1951. Much depends, of course, on such
factors as the nature of adjustments made
by farmers, weather conditions, domestic con-
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sumption, and export volume. The present
borrowing authority of the Corporation may
be exhausted in 1951, and the President has
recommended that it be given additional
authority of 2 billion dollars, to become avail-
able in 1950.

Outlook for coming years. 1n his Budget
Message the President expressed the expecta-
tion that over subsequent years Government
expenditures will continue the downward
course begun in the 1951 Budget. In this
connection he called attention to the fact that
a substantial reduction had been achieved in
his request for new authorization to incur
financial obligations. Such authorizations
enacted by Congress will determine in part
expenditures in future fiscal years as well
as in 1951. Included in such authorizations
are all appropriations other than those needed
‘to pay off contractual obligations incurred
in previous years, and also any powers
granted designated agencies to enter into new
contracts for which funds would not be ap-
propriated, however, until a later time when
bills are actually to be paid.

Specifically, the President indicated that
defense expenditures, the largest single item,
probably would remain at about the 1951
level for the next few years. Cost of foreign
aid and veterans’ programs, and amounts re-
quired for agricultural price support pur-
chases and for providing a secondary market
for housing mortgages, should decline. He
pointed out also that proposed increases in
postal rates would largely eliminate the pos-
sibility of a postal deficit in future years.
These adjustments are expected to more than
offset anticipated expansion of Government
outlays on other domestic activities.

REceipts FrRoM THE PusLic

Receipts from the public for the fiscal year
1951 are estimated -at 43.1 billion dollars, an
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increase of 1.4 billion over estimated receipts
for the fiscal year 1950, as shown in the table.
The rise in receipts is due primarily to a
substantial increase in the estimated yield of
employment taxes, which is based for the
most part on proposed new legislation. A
partially offsetting decline of more than one-
half billion dollars is indicated for corporate
income taxes, while a small increase is esti-
mated for individual income tax receipts.
Estimated receipts from excise taxes and es-
tate and gift taxes are practically unchanged
from the amounts currently estimated for
1950. Tax estimates other than those for
employment taxes are based on existing legis-
lation and, as stated earlier, assume a con-
tinuation of economic activity at approxi-
mately the current level.

FeperaL RECEIPTS FROM THE PUBLIC
[In billions of dollars]

Fiscal year ending June 30—
Source
19511119501 | 1949 | 1948
Total cash receipts. . ..... .o .. 43.1 [ 41.7 | 41.6 | 45.4
Direct taxes on individuals:
Withheld........ i peverasanes 10.1 9.8 9.8 | 11.4
Other income taxes. .. 8.2 8.1 8.1 9.6
Estate and gift taxes.. N .7 7 8 .9
Direct taxes on corporations. ...... 10.5111.2111.6{ 10.2
Excise taxes and customs.......... 8.0 8.0 7.9 7.8
Employment taxes..........ove... 4.8 3.0 2.5 2.4
Other receipts:
Deposits by States, unemploy-
ment insurance............... 1.2 1.0 1.0 1.0
Miscellaneous budget and trust
account receipts.............. 1.8 2.0 2.8 4.4
Deduct: ’
Refunds of taxes. .............. 2.2 2.2 281 2.3
1 Estimated.

Estimates for 1951
include amounts for proposed legislation of 1.5 billion dolars.
Figures do not necessarily add to totals due to rounding.

Of the estimated rise of 1.7 billion dollars
in employment taxes, approximately 1.5
billion is accounted for by recommended
additional taxes to finance expansion and
improvement of the old age and survivors
insurance system and the program of medi-
cal care insurance. These additional taxes
involve increasing the number of persons

Note.—Figures from the Budget for 1951,
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covered by the old age and survivors insur-
ance program and raising the tax base from
the first $3,000 of earned income for each
person covered to the first $4,800 of income.
Also, the rise in the old age and survivors
insurance tax rate from 1% per cent each
on employer and employee to 2 per cent
each would become effective on January 1,
1951, rather than a year later as now
scheduled. To defray initial expenses in
setting up the health insurance system, a
payroll tax of %4 of 1 per cent each on em-
ployer and employee is proposed, to become
effective January 1, 1951. The balance of
the increase in employment taxes is due to
the increase from 1 to 1% per cent in the
old age and survivors insurance tax rate that
went into effect on January 1 of this year.
Collections for the fiscal year 1950 are partly
at the old rate, whereas collections for 1951
would be entirely at the 11 or 2 per cent rate.
Income taxes paid by corporations in the
fiscal year 1951 will be on profits earned
in the calendar years 1949 and 1950. The
decline in profits from the high 1948 level
is therefore reflected in the estimate of tax
receipts for the fiscal year 1951. Accord-
ingly the 1951 figure shows a reduction
_in corporate income tax receipts from the
amount estimated for the current fiscal year.

Tax RECOMMENDATIONS

Except for the proposed changes in em-
ployment taxes already referred to, the Bud-
get Message made no recommendations for
changes in tax laws. The President stated,
however, that forthcoming recommendations
would be concerned with reforms of the tax
structure as well as an increase in revenues.

Recommendations for changes in the tax
laws were transmitted by the President to
Congress on January 23, and more detailed
proposals were submitted by the Secretary
of the Treasury to the House Ways and
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Means Committée on February 3. They re-
late chiefly to the corporate income tax,
estate and gift taxes, certain excises, and
loopholes under present laws. Revisions in
corporate income and estate and gift taxes
are intended to provide about 1 billion dol-
lars of additional revenue. However, be-
cause of the time lag in collecting these addi-
tional taxes after their enactment, no sub-
stantial increase in revenue would occur in
the fiscal year 1951. Little net change in
revenue would result from other recommen-
dations. The President strongly emphasized
that any loss in yield from reducing excise
taxes should not exceed the gain in revenues
from closing loopholes.

As a measure to support efforts to extend
financial and technical assistance to under-
developed regions of the world, the President
also recommended changes in tax laws con-
cerning income derived from foreign invest-
ments and from personal services rendered
abroad.

Additional revenue from the corporate
income tax would be provided by raising the
rate applicable to income in excess of $50,000
from 38 to 42 per cent. At the same time
it was proposed that the rate applying to
corporate income in excess of $25,000 but
less than $50,000, now taxed at 53 per cent,
be reduced to the same rate applied to in-
come in excess of $50,000. Extension of the
loss carry-forward provision from two to five
years with a one-year carry-back, which
would provide a period of seven years for
offsetting losses of bad years against profits
of better years, was also recommended. On
balance, these revisions would provide an
estimated increase of 675 million dollars in
corporate income taxes.

Proposed revision of the estate and gift tax
laws would be expected to provide around
400 ‘million dollars of additional revenue.
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Recommended changes include integrating
the separate estate and gift taxes into a single
transfer tax, lowering the exemption, revis-
ing the rates, and changing the treatment of
life estates in order to bring them more
effectively under the base of the tax.

A program for closing other loopholes
under present tax laws would provide a
possible 600 million dollars of additional
revenue. The important loopholes to which
attention was called are the depletion allow-
ances affecting chiefly oil and mining com-
panies, commercial operations of the tax
exempt educational and charitable organiza-
tions, treatment of life insurance companies,
and the structure of the capital gains tax.

The net loss in revenue from proposed
reductions of excise taxes would amount to
over 600 million dollars. The Tax Message
recommended that consideration be given at
this time only to certain excise taxes, which
are described as being most urgently in need
of ‘reduction. The tax on transportation of
property would be eliminated; the rate on
passenger transportation would be cut from
15 to 10 per cent; the long distance telephone
and telegraph tax would be reduced from 25
to 15 per cent; and retail excise taxes, includ-
ing furs, luggage, jewelry, and toilet prepa-
rations, would be reduced from 20 to 10 per
cent.

Increase 1N Feperar Destr HEerp
BY THE PUsLIC

Financing the excess of Federal cash pay-
ments over receipts estimated in the Budget
for the fiscal year 1951 would require the sale
of additional Government securities to the
public. The cash deficit thus would tend to
have an expansionary effect on the holdings
of liquid assets by both bank and nonbank
investors, as well as to influence the flow of
expenditures and incomes in the economy.

Fesruary 1950

The United States Government debt held
by the public at any time represents pri-
marily the accumulated result of Govern-
ment cash surpluses and deficits over past
periods. It excludes that part of the debt
held by Federal trust funds and agencies,
which has increased in recent years at a rate
of 2 to 4 billion dollars a year, and which
amounted to 38 billion by mid-1949 and may
reach 42 billion by June 30, 1951.

Chiefly because of cash deficits necessitated
by war financing, the publicly held Federal
debt reached a total of about 252 billion dol-
lars by the end of 1945. In March 1946 the
Treasury began a program of debt retire-
ment, drawing down its cash balance from
the high level maintained for war purposes:
In 1947 further funds for debt retirement
began to become available through an excess
of current cash receipts over cash outlays,
and surpluses continued in 1948 and early:
1949. By March 1949 the Federal debt held
by the public had been reduced to 214 bil-
lion dollars, as is shown in the chart.

OWNERSHIP OF U. S. GOVERNMENT SEGURITIES

BILLIONS OF DOLLARS END OF MONTH FIGURES
300

\ TOTAL OUTSTANDING -
N AT ]

250 "\

BILLIONS OF DOLLARS
150

HELD BY PUBLIC:

COMMERGIAL AND
FEDERAL RESERVE
BANKS —~—1 100

i

BLIC 1+ l

| - INDIVIDUALS
o r -

| e
— I

200

50

GORPORATIONS AND OTHERS
L 1 i i

. iNsuRANCE combnmz?'(‘ -----

MUTUAL SAVINGS BANKS
150 ! -1 [
1946 47 48 49 50 'Sl 1946 47 48 49

Nore.—Total held by public excludes holdings of Federal
agencies and trust funds. Corporations and others include cor-
porations and associations, State and local governments, and
others. Individuals include private trusts. End-of-month fig-
ures through December 1949 are reported holdings -of Federal
Reserve Banks and Treasury estimates for other groups. Esti-
mates for June 1950 and 1951 are from Budget for 1951.
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FEDERAL RECEIPTS AND EXPENDITURES FOR FISCAL YEAR 1951

In the second half of calendar year 1949,
reappearance of a Government cash deficit
made necessary net borrowing from the pub-
lic, and the total of publicly held debt rose
to 218 billion dollars by the year-end. In
view of the cash deficit in prospect for the
balance of the fiscal year 1950 and 1951,
debt held by the public can be expected
to continue rising. On the basis of Budget
estimates the total would be over 222 billion
dollars by June 30, 1951, compared with 215
billion outstanding at the end of June 1949.

Growth in publicly held debt since mid-
1949 has been largely in the form of savings
notes held by nonbank investors. Investors
in this group, however, sold short-term secu-
rities to the commercial banking system, so
that on balance expansion in commercial
bank credit financed much of the recent in-
crease in total publicly held securities. In
this period, following moderate economic
recession, additional reserves were made
available to banks through reductions in re-
serve requirements.- As a consequence, banks
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were actively seeking securities for invest-
ment. Prices of securities rose, and holders
were induced to sell.

The effect of the prospective deficit for
1951 on the liquid position of the economy
will depend in part on the method of financ-
ing. Debt placed with nonbank investors
would increase the liquid assets of these in-
vestors but would involve no expansion of
the total money supply.

Sale of Government securities to the bank-
ing system, however, would tend to expand
the money supply. When commercial banks
purchase Government securities from the
Treasury, new deposits are placed at the dis-
posal of the Treasury, and as these funds are
spent they are added to the money supply
held by the public. 'When economic ac-
tivity is high and rising and the demand for
bank credit is active, it is appropriate to lay
stress on the desirability of avoiding a deficit
and of financing any deficit that may de-
velop as much as possible outside the bank-
ing system.
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INSURANCE OF COMMERCIAL BANK DEPOSITS!

The Federal Deposit Insurance Corporation
periodically collects information on the distribution
of accounts and deposits in insured banks. This in-
formation is obtained for the primary purpose of
determining the liability of the Corporation under
the $5,000 legal maximum of insurance for each
depasitor. Another purpose of collecting the data
is to estimate the amount of such liability were
coverage increased te $10,000 or $25,000.

On September 30, 1949, the 13,440 insured com-
mercial banks reported 91 million accounts with
total deposits of 139 billion dollars, About 88
million accounts, or 96 per cent of the total num-
ber, were fully protected under the $5,000 maxi-
mum coverage per depositor. The insured de-
posits amounted to 62 billion dollars or 45 per cent
of total deposits. Table 1 compares the 1949 data
with those reported in five previous surveys.?

During the 15-year period covered by these
surveys the number of accounts in insured banks
increased by 42 million and the amount of deposits
by 103 billion dollars. At the end of September,
1949, the number of accounts was somewhat less
than twice the number on October 1, 1934. The
amount of deposits in 1949 was nearly fourfold the
amount in 1934, Nevertheless, there has been little

* At the request of the Board’s Division of Research and
Statistics, this article was prepared by Carl F. Behrens of the
Division of Research and Statistics, Federal Deposit Insur-
ance Corporation, under the direction of Edison H. Cramer,
‘Chief of the Division.

?For detailed information concerning the earlier calls, see
the following ansnual reports of the Federal Deposit Insur-
ance Corporation: 1934, pp. 59-67, 140-47, 184-93, and 244;
1936, pp. 65-77 and 93-94; 1938, pp. 79-99 and 109-11;
1941, pp. 63-78; 1945, pp. 63-80; and 1946, pp. 79-91,

change in the proportion of accounts and deposits
insured under the $5,000 limit for each depositor.

Distrisurion oF Banks By Size

The rapid growth of deposits in insured com-
mercial banks, combined with:reorganizations, con-
solidations, and similar changes, has resulted in sub-
stantial shifts in the distribution of banks by size.
Between 1934- and 1949 the number of insured
commercial banks with deposits of $250,000 or less
decreased from 5,106 w0 77. Growth in deposits,
which occurred largely during the war period, ac-
counted for most of this decline; in 1938 there were
3,162 banks in this category compared with only
89 in 1945. During the same period, as shown in
Table 2, the number of banks with more than 50
million dollars in deposits increased from 120 to
299,

Accounts FuLLy INsureD

In 1934, accounts with balances of $5,000 or less
were 98.5 per cent of all accounts in insured com-
mercial banks. By 1949 this proportion had been
reduced to 96.0 per cent. Most of the decline,
which has been general among banks of all sizes,
has occurred since 1941.

In 1949 there was no marked variation among
banks of different sizes with respect to the propor-
tion of accounts with balances of $5,000 or less,
nor was there much variation on earlier call dates.
In 1934, even the large banks with more than 50
million dollars in deposits reported 97.2 per cent
of their accounts fully covered by the $5,000 limit
for each account. Table 3 indicates that 95.1 per

TasLE 1

PrOTECTION AFFORDED BY DEPOSIT INSURANCE wrTH MaxiMuMm Covirace of $3,000 per DEerositor
ArL Insurep CoMMERCIAL Banks, SpeciaL CaLn Dates, 1934-49

.. Sept. 30 Qct. 10 Sept. 24 Sept. 21 May 13 QOct. 1
Account or deposit item 1949 1045 1941 1938 1936 1934
‘Number of banks. . ....oovuuen. S R T T RN 13,440 13,289 13,434 13,705 14,085 14,060
“Number of accounts (in thousands):

L2 Y G 91,452 81,655 66,918 61,392 57,398 49,751
$5,000 or Jess in amount. .. ... il e 87,796 78,773 65,668 60,399 56,476 49,021
$5,000 or less as percentage of total...................... 96.0 96.5 98.1 98.4 98.4 98.5

JAmount of deposits (in millions): .
Total. . vt i e e it $139,252  1$130,477 $67,778 $48,220 $45,188 $3§,988
Insured. .. .. it v e et e 62,411 56,514 26,043 21,705 19,578 15,655
Insured as percentageof total................ooivianinn. 45 43 38 45 43 44
‘FeBrUARY 1950 141



INSURANCE OF COMMERCIAL BANK DEPOSITS

TasLE 2

NuMBER oF INSURED CoMMERCIAL BanKs, By Sizg, SpeciaL CaLn Dates, 1934-49

Size of bank {(amount of deposits) 1949 1945 1941 1938 1936 1934

Al Danks. vttt it iy 13,440 13,289 13,434 13,705 14,085 14,060
$250,000 01 1esS. .. . it i e e 77 89 1,837 3,162 3,945 5,106
$250,000 to $500,000. . . ... ... i e 522 663 2,986 3,203 3,300 3,115
$500,000 t0 $1,000,000. ... ... ...ttt 1,954 2,235 3,226 2,913 2,751 2,421
$1,000,000 to $2,000,000. . .. ... ... ... .o il 3,320 3,510 2,413 2,052 1,926 1,631
$2,000,000 to $5,000,000. . ..., ... ... i 4,207 3,829 1,747 1,411 1,282 1,060
$5,000,000 to $10,000,000. . ... .. . i 1,763 1,553 589 484 441 } 631
$10,000,000 to $50,000,000. . ....... ... ..t 1,273 1,111 . 478 360 331
More than $50,000,000................... e 324 299 158 120 109 96

cent of the accounts’ of banks in this group were
fully insured in 1949.

Dzrostrs INSURED

The percentage of deposits covered by insurance
under the $5,000 maximum varies more widely by
size of bank than does the percentage of accounts
fully protected. In banks with deposits of $250,000
or less in 1949, 88 per cent of the deposits were
insured. In banks with more than 50 million
dollars in deposits, on the other hand, only 30 per
cent were insured, Similar differences among the
banks in the various size groups existed in earlier
years, as shown in Table 4.

DistriBUTION 0F ACCOUNTS BY 1YPE AND SIZE

From 1938 to 1949 the total number of accounts
increased from 61 million to 91 million, or 49 per
cent. This was a gain of 27 million accounts with
balances of $5,000 or less and-of 3 million accounts
with balances of more than $5,000. In 1949, ac-
counts of individuals, partnerships, and corporations
numbered 85 million. Of these, 41 million were
dernand accounts and 45 million were savings and
time accounts. All other types of accounts num-
bered 6 million.

‘TasLE 3

NuMsER oF Accounts wiTH Barances or $5,000 or Less
As A PERCENTAGE 0F ALL AcCOUNTS IN INsURED COMMERCIAL
Banks oF SpecIFIED S1zE, SPECIAL CaLL DaTEs

1934, 1941, anp 1949

Table 5 shows the number of accounts and ac-
counts insured, by type of deposit, for the call
dates in 1938, 1941, 1945, and 1949. The table
also shows distribution of the additional accounts
which would have been fully protected with insur-
ance coverage of $10,000 and $25,000.

Insurance Coverace 8y TyYpE oF DeprositT

In 1949, the total amount of deposits insured
under the $5,000 insurance provision was 62 billion
dollars, Of this amount, 31 billion was in demand
accounts and 29 billion in savings and time ac-
counts of individuals, partnerships and corporations.
The remainder was in other types of accounts.

With an insurance coverage of $10,000 per de-
positor, 11 billion dollars of additional deposits, or
a total of 73 billion, would have been insured.
About 9 billion dollars of this increment would
have beeri in the deposits of individuals, partner-
ships and corporations, largely in demand accounts.

A maximum coverage of $25,000 per depositor
would have added 12 billion dollars more to in-
sured deposits, raising the total to 85 billion. Two-
thirds of the increment would have been in the
form of demand deposits of individuals, partner-
ships and corporations.

Uninsured deposits under the $5,000 limitation

TasLE 4

PerceEnTAGE OF DEpOsrrs InsUurep BY MaxiMuMm COVERAGE
oF $5,000 v INsurep COMMERCIAL BANKS OF SPECIFIED
S1zg, Specian CarL Dates, 1934, 1941, anp 1949

Size of bank (amount of deposits) 1949 | 1941 | 1934 Size of bank (amount of deposits) 1949 | 1941 | 1934

Allbanks. . .....oovviiiinniineeennn ) . 8.1 | 98.5 All banks. .............. ) 44 38 43
$250,000 0r 1€88. . . . o vvvenit i . 99.6 | 99.6 $250,000 orless...........vii .., 88 92 | 87
$250,000 to $500,000................. . .1199.3199.4 $250,000 to $500,000. . ... .| 8 { 88 | 83
$500,000 to $1,000,000. . . 99.1 { 99.3 $500,000 to $1,000,000............. . 81 ] 88 1 78
$1,000,000 to $2,000,000, . . 98.9 | 99.1 $1,000,000 to $2,000,000. . ............... 77 79 | 74
$2,000,000 to $5,000,000. ................ . 98.7 1 98.8 $2,000,000 to $5,000,000. ..., .. e 72 72 69
$5,000,000 to $50,000,000................ 96.4 | 98.1 | 98.3 $5,000,000 to $50,000,000......... T 59 53 49
More than $50,000,000., ................. 95.1 {96.9 | 97.2 More than $50,000,000...........: P 30 21 25
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amounted to 77 billion dollars in 1949, or 56 per

cent of the total.

With maximum coverage of

$10,000 and $25,000 per depositor, the amounts of
uninsured deposits would have been reduced to
66 billion and 54 billion, respectively. More detailed

TABLE 5

S1ze aND TyYPE OF AccounTs IN INSURED COMMERCIAL BANKS

1938-49

INSURANCE OF COMMERCIAL BANK DEPOSITS

figures for 1949 and also figures for 1938, 1941, and
1945 are shown in Table 6.

Additional information

regarding the accounts

and deposits of insured commercial banks, as of

September 30, 1949, is given in Tables 7-10 on the

following pages.

TaBLE 6

CHANGE IN DErosiT PROTECTION WITH CHANGE IN MaxiMuMm
InsuraNnce CovERAGE, BY TyPE oF DerosiT, 1938-49

Size and type of accounts

Number of accounts
(in thousands)

1949 | 1945 | 1941 | 1938
All accounts—total............. 91,452|81,65566,918/61,392
Deposits of individuals, partner- ]
ships, and corporations: 3
Demand......... .140,681{35,610{26,291{23,770
Savings and time. .144,630|40,955{37,318134,323
Interbank deposits.............. 127 103 104 97
Dep%scilys. of States and political |
subdivisions. . . ..... ...l
U. S. Government and Postal {{ 292 291 273 266
Savings deposits..............
Uninvested trust funds.......... 725 680 620] 579
Drafts. .. ..coovviiiii i 1 600 810 611] 596
Otheritems.............co..... 4,397| 3,206} 1,701] 1,761
Accounts of $5,000 or less—total. 87,796(78,773 65,668 60,399
Deposits of individuals, partner-
ships, and corporatlon& 1
Demand................... 38,667133,851{25,641}23,312
Savings and time. ...|43,276140,095{36,915{33,954
Interbank deposits.............. 37 17 26! 29
Dep%s(iigs.qf States and political
subdivigions. .. ..............
S. Government and Postal 199 214 216 213
Savings deposits..............
Uninvested trust funds.......... 678] 635 587 554
Drafts......oooviiiiiiii e, 574 783 596 586
Other items. .. .. oovveuninnnnnn. 4,365] 3,178} 1,687] 1,751
Accounts of $5,000 to $10,000—
total....................... 2,248( 1,729 698 565
Deposits of individuals, partner- 1
ships, and corporations:
Demand....oovenuniauwinn.n 1,054/ 939 317/ 226
Savings and time ... 1,107 711 323 287
Interbank deposits.............. 11 8 10 12
Dep%s‘its of States and political {)
su IVISIOHS .................
U. 8. Government and Postal |; 27 23 194 18
Savings deposits.............. |
Uninvested trust funds.......... 20 21 15 12
Drafts. ......cooviviiivn.. 11 12 7 5
Otheritems.................... 18 15 7 5
Accounts of $10,000 to $25,000— ]
total. ... ... .. ... ... ..., 895 722 314 254
Deposits of individuals, partner-
ships, and corporations:
Demand................... 603 521 193 137
Savings and time .. 215 131 67 68
Interbank deposits......... e 19 15 17 18
Dep%s(igs.o'f States and political | ]
subdivigions. . .. ...... ... ...
U. 8. Government and Postal ] 26 23 18 1
Savings deposits. .. .. .oon.ia.. ;
Uninvested trust funds.......... 15 15 10 8
Drafts....coovuviiiiiinannna.n 9 o 5 3
Other items. .. ... vive vy inn 9 8 4 3
Accounts of more than $25,000—
total.,......... ... ... 513; 431} 288 174
Deposits - of individuals, partner- |
ships, and corporations: |
Demand...............oae. | 356 299 140 95
Savings and time. . | 32 18 13 14
Interbank deposits............. 60 63 51 38
Dep%s&ts of States and pohtlcal ]
subdivigions. ... ..o B :
8. Government and Postal 40 3 20 18
Savmgs ‘deposits. c .. v i i
Uninvested trust funds. . 12 9 8 5
Drafts. ..........o.... R 7‘ 6 3 2
Otheritems.................... ] 6 5 3 2

Type of deposit

All deposits-—-total ...........
Deposits of individuals, part-
nerships, and corporations:
Demand
Savings and time. .
Interbank deposits............

Deposits of States and political .

subdlvxslons ...............
. S. Government and Postal

Savmgs deposits. .. .o.vnuin )

Uninvested trast funds........
Drafts....coovvieiiinnenian.
Otheritems..................
Insured deposits with coverage
of $5,000—total. . .........
Deposits of individuals, part-
nerships, and corporations:
Demand............oun.
Savings and time. .. ..
Interbank deposits............

Deposits of States and political })

subdivisions................

U. S. Government and Postal

Savings deposits............

Uninvested trust funds........

Drafts......oovviiviinn,

Otheritems............c.....
Additional insured .deposits

with coverage of $10,000. . )

Deposits of individuals, part-

nerships, and corporations:
Demand
Bavings and time.. . ..
Interbank deposits. ..........
Deposits of States and political
subdivisions. ... ...........
S. Government and Postal

Bavings deposits............ ;

Uninvested trust funds........
Drafts. .. covvveveiiinienian.
Other items..................
Further additional insured

deposits with coverage of |

$25,000
Deposits of 1ndw1duals, part-
nerships, and corporations:
Demand.................
Savings and time... ..
Interbank deposits............

Deposits of States and political -
subdivisions................ 1
U. S. Government and Postal |

Savings deposits............
Uninvested trust funds........
Drafts.......oooooviiiin
Other items..................

Uninsured deposits with cov-
erage of $25,000...........
Deposits of individuals, part-
nerships, and corporations:
Demand.................
Savings and time. .. .
Interbank deposits............
Deposits of States-and political
subdivisions. ..............
1. S. Government and Postal

Savings deposits. ... .. P

Uninvested trust funds........

Amount of deposits
(in millions of doliars)

1949 1945 1941 { 1938
139,252/130,477/67, 77848, 220
77,780] 71,879134,197/21,972
33,577] 28,173]14,773(13,612
]11,339 12,999111,055| 6,798
i1’1,740 13,161] 4,998] 3,955
2,148| 1,645] 1,464 997
891 908 515. 336
1,777) 1,712 776 550
62,411| 56,514/26,043{21,705
30,825] 28,705j11,389( 8,535
28,7691 25,252]12,774{11,557
496 461 445 396
722 622 497 459
557 526 425 356
312 375 216 167
730 573 297 235
10,587, 8,606 3,930| 3,098
6,788 5,886 2,283| 1,594
2,598; 1,633 826 811
424 413 365 312
391 321 233 219
175 161 119 86
99 97 56 38
112 95 48 38
12,066 10,022 5,219} 3,937
8,455) 7,142{ 3, 138‘ 2,155
1,257 742 476} 489
1,035, 1,053 881 692
769]  609] 413] 386
) 260 218} 169/ 114
151 133 77 46
139 125 65] S5
54,188} 55,335(32,586{19,480
31,712| 30,146117,387] 9,688
953 546 697 755
9,384| 11,072 9,364} 5,398
11 9,858! 11,609 3,855; 2,891
I 1.sel 740l 751 441
329 303 166 85
796 919 366 222

Ferruary 1950
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INSURANCE OF COMMERCIAL BANK DEPOSITS

TasLe 7

S1zE DisTRIBUTION OF ALL AccounTs N InsurED CoMMERCIAL BaNKs, FOR VaRIous GROUPINGs OF Banks, SEPTEMBER 30, 1949

Number of accounts (in thousands) in size group of: | Accounts
Numb of i$5‘,000
N umber or less as
Bank grouping of banks gs000 | $5.000 | $10,000 | More | percentage
Total or less to to than of total
$10,000 | $25,000 |} $25,000 number
Allbanks. .. .oiiviiiiiniiniiiin i ool 13,440 91,452 87,796 2,248 895 513 96.0
By class:
National banks, members of Federal Reserve System. . 4,983 49,806 47,739 1,244 513 310 95.9
State bank members of Federal Reserve System..... 1,917 21,170 20,247 546 228 149 95.6
Banks not members of Federal Reserve System...... 6,540 | 20,476 19,810 458 154 54 96.7
By size (amount of deposits):

250,000 or less. .. ... e e e 77 31 30 98.7
$250,000 to $500,000. 522 336 330 98.1
$500,000 to $1,000, 000.. . 1,954 2,021 1,971 97.5
$1,000,000 to $2,000,000. . ..........c.viiiiiirainn 3,320 5,808 5,628 96.9
$2,000,000 to $5,000,000. ............:... AP 4,207 14,635 14,141 96.6
$5,000,000 to $10,000,000 . 1,763 12,756 12,320 289 105 42 96.6
$10,000,000 to $25,000,000. .. ..........civviunens. 971 13,581 13,094 312 119 56 96.4
$25,000,000 to $50,000,000. .. .....000000uuss PN 302 8,037 7,722 193 78 44 96.1
$50,000,000 to $100,000,000......... e 148 6,449 6,180 157 66 46 95.8
More than $100,000,000.. ... .cvvivirrierinnnenen. 176 | 27,798 26,380 789 355 274 94.9

By percentage of total amount of deposits insured:

B L : 9 (G| A B PO DI oo 100.0
90to99......... 755 1,222 1,199 20 3 P 98.1
80t089..i.ivviuninnn g 3,568 9,690 9,436 194 50 10 97.4
T0E0 79 it teeiinieeeenineasnnsnessssenannaons .. 4,355 18,477 17,888 414 134 41 96.8
60t069.................‘ .......... hasaeasnans 2,773 17,638 17,009 414 153 62 96.4
50t059. .0 ciiiiiieiiinieianan e 1,201 | 21,175 20,341 535 206 93 96.1
01040, .. i i i e e i 398 7,574 7,232 197 90 55 95.5
30 to 39 . 218 7,695 7,307 208 102 78 95.0
20t0 29,.... 103 4,850 4,560 148 74 68 94.0
Lessthan 20......00.0000uun.s,s [ N 60 3,124 2,817 118 83 106 90.1

No1E.~Percentages were calculated from the original figures before rounding.

TasLE 8

DistriBuTioN ofF TotaL DEeposits iN INsURED CoMMERCIAL BANKS BY SI1ZE oF ACCOUNT, FOR VARIOUs GROUPINGS OF BANKs,
SeprEMBER 30, 1949

Deposits insured
Amount of deposits (in millions) in accounts of: with $5,000
maximum coverage
Bank grouping
$5,000 $5,000 $10,000 More Amount
Total or less to to than in Per cent
$10,000 | $25,000 | $25,000 | millions)
All banks........ Ceer e [P .. 1$139,252 || $44,127 | $14,787 | $13,328 | $67,010 | $62,411 44
By class:
National banks, members of Federal Reserve System..| 80,486 23,682 8,165 7,629 41,010 | 34,014 42
State bank members of Federal Reserve System....... 39,696 10,637 3,620 3,437 22,002 15,253 38
Banks not members of Federal Reserve System. ...... 19,070 9,808 3,002 2,262 3,998 13,144 68
By size (amount of deposits):
$250,000 0t less. ... iiiinii i ivianas TR 15 11 2 1 1 13 838
$250,000 to $500,000.........c0nouut, 208 144 30 20 14 175 84
$500,000 to $1,000,000 1,487 958 245 158 126 1,211 81
$1,000,000 to $2,000,000. . 4,866 2,866 839 603 558 3,764 77
$2,000,000 to $5,000,000. . 13,282 7,124 2,225 1,721 2,212 9,595 72
$5,000,000 to $10,000,000. . 12,310 5,988 1,892 1,546 2,884 8,171 66
$10,000,000 to $25,000,000. ... 14,714 6,370 2,045 1,768 4,531 8,802 59
$25,000,000 to $50,000,000........... 10,488 3,831 1,262 1,153 4,242 5,408 51
$50,000,000 to $100,000,000. . . 10,350 3,139 1,036 994 5,181 4,484 43
More than $100,000,000. ... .. iviv i vaeeie e 71,532 13,696 5,211 5,364 47,261 20,788 29
By percentage of total amount of deposxts msured.
100.. 3 L2 PP (RN PN P 100
90 to 99. 729 562 116 39 12 677 92
80 to 89. 7,199 4,766 1,245 711 477 6,036 83
70 t0 79... 15,928 8,966 2,699 1,916 2,347 11,910 74
60 to 69... 17,772 8,420 2,734 2,260 4,358 11,567 65
50 to 59 25,248 9,678 3,511 3,024 9,035 13,848 54
40 to .49 12,178 3,803 1,315 1,361 5,699 5,516 45
30 to 39 16,945 3,837 1,383 1,553 10,172 5,778 34
20 to 29 .. 15,397 2,358 976 1,139 10,924 3,808 25
Less than 20..... Ceeedeeeaiaaa PN 27,853 1,734 808 1,325 23,986 3,268 11
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INSURANCE OF COMMERCIAL BANK DEPOSITS

TasLe 9

NUMBER oF AccouNTs oF INDIVIDUALS, PARTNERsHIPS, AND CORPORATIONS IN INSURED CoMMERCIAL BaNks oF DIFFERENT
Size, BY S1zE AND TYPE oF AccouNT, SEPTEMBER 30, 1949

Size of account

Accounts of

$?,000 or
. . ess as
Size of bank (amount of deposits) $5,000 $5,000 $10,000 More percentage
Total or to to than of total
less $10,000 | $25,000 | $25,000 number
Demand accounts—number (in thousands)

AL banks. cvvve i iiii i e 40,681 38,667 1,054 603 357 95.0
$250,000 or less........ e e e 26 26 ® 0] O] 98.9
$250,000 to $500,000. ... ...ttt et 278 274 3 1 ® 98.5
$500,000 to $1,000,000................ e e 1,491 1,458 24 8 1 97.8
$1,000,000 to $2,000,000.............. e 3,923 3,812 77 28 6 97.2
$2,000,000 to $5,000,000........cvvriiiiiin i 8,433 8,144 185 81 23 96.6
$5,000,000 t0 $10,000,000. ... ...0.vverrnrr i 6,029 5,785 144 73 27 96.0
$10,000,000 to $25,000,000. . ... ..o v it .. 5,352 5,091 140 81 40 95.1
$25,000,000 to $350,000,000..........cviterriiiirenanennn 3,056 2,881 88 56 31 94.3
$50,000,000 to $100,000,000. .. 2,416 2,269 68 46 33 93.9
More than $100,000,000...... 9,677 8,927 325 229 196 92.2

Savings and time accounts—aumber (in thousands)

ALl banks. v vviv i iiiii i i e 44,630‘ 43,276 1,107 215 32 97.0
$250,000 or less...... PPN 3 3 ) ] (O] 98.6
$250,000 to $500,000. . ..ot i 45 44 1 &) (1) 97.6
$500,000 t0 $1,000,000. ... 000ttt 452 441 10 1 ® 97.4
$1,000,000 t0 $2,000,000. . ... ... ittt i 1,664 1,613 43 7 1 96.9
$2,000,000 to $5,000,000. 5,654 5,487 139 25 3 97.0
$5,000,000 to $10,000,000 6,237 6,072 137 25 3 97.4
$10,000,000 to $25,000,000. . . 7,652 7,455 163 30 4 97.4
$25,000,000 t0 $50,000,000. .. ...t 4,525 4,407 98 17 3 97.4
$50,000,000 to $100,000,000.............. P 3,683 3,585 82 14 2 97.3
More than $100,000,000. ........c.vvtiiiienennrranennans 14,715 14,169 434 96 16 96.3

1 Less than 500 accounts,

TasLe 10

Note.—Percentages were calculated from the original figures before rounding.

AMounT oF DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS IN INsURED COMMERCIAL BANKsS 0F DIFFERENT SiZEs
By Size anp TyPE oF AccounT, SEPTEMBER 30, 1949

Size of account

Deposits insured

with

$5,000

maximum coverage

Size of bank (amount of deposits)

$5,000 $5,000 | $10,000 More Amount | Percentage
Total or to to than (in of total
less $10,000 $25,000 $25,000 | millions) amount
Demand deposits-—amount (in millions)
Allbanks. .....cooiviiiin i $77,780 $20,756 $7,262 $9,137 $40,625 $30,825 39
250,000 OF 1€88. o . oovvin i 11 9 1 1 6] 10 90
250,000 to $500,000. . 151 111 21 13 6 132 87
500,000 to $1,000,000. . 991 664 160 110 57 828 83
1,000,000 to. $2,000,000. 3,022 1,825 . 516 408 273 2,379 78
2,000,000 to $5,000,000. . ... 7,643 4,042 1,262 1,186 1,153 5,487 71
5,000,000 to $10,000,000. .. ... .. 6,580 2,915 978 1,081 1,606 4,134 62
10,000,000 to $25,000,000...........c. oo 7,586 2,700 9269 1,231 2,686 4,002 52
25,000,000 to $50,000,000. .. ....... ... ... ... 5,424 1,577 603 825 2,419 2,452 45
50,000,000 to $100,000,0600. .. ............cu.. 5,418 1,305 481 703 2,929 2,041 37
Moreé than $100,000,000...........c.ooiuvunnnn. 40,954 5,608 2,271 3,579 29,496 9,360 22
Savings and time deposits—amount (in millions)
Allbanks, .. oooneveniniioriinennn. $33,577 $22,000 $6,899 $2,934 $1,744 $28,769 85
250,000 or less. .. .. 2 2 O] [©) O] 2 96
250,000 to $500,000. .. 35 27 6 2 [0} 32 92
$500,000 to $1,000,000......... . . 343 258 64 18 3 317 92
1,000,000 to $2,000,000. . ............00vvnnn. 1,334 945 269 95 25 1,200 89
2,000,000 to $5,000,000. . ......... ...l 4,204 2,890 867 337 110 3,727 88
5,000,000 to $10,000,000. .. .......uun. | 4,270 2,934 850 342 144 3,758 88
10,000,000 to $25,000,000. .. ................. 5,136 3,511 1,007 407 211 4,493 87
25,000,600 to $50,000,000. . ...... ... ... ... 3,138 2,137 609 230 162 2,726 86
50,000,000 t6'$100,000,000. .. .........c.0uen.. 2,584 1,739 507 197 141 2,231 86
More than $100,000,000...........c.ovveninn. 12,531 7,557 2,720 1,306 948 10,283 82
1.Less than $500,000. NorE.—Percentages were calculated from the original figures before rounding.
Fesruary 1950 145



STATEMENT BY THOMAS B. McCABE, CHAIRMAN
BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM
ON §S. 2822, A BILL
“TO AMEND THE FEDERAL DEPOSIT INSURANCE ACT”

I am happy to have the privilege of submitting
to this Committee the views of the Board of Gov-
ernors of the Federal Reserve System on S. 2822,
The Board is in essential agreement with the gen-
eral purposes of this proposed legislation and is
gratified that the bill is receiving careful study and
consideration by your Committee.

The insurance of bank deposits is today an in-
tegral part of our banking organization and its
efficient functioning is a matter of vital interest to
the Federal Reserve. The System is charged with
primary responsibility for monetary and credit pol-
icy in the national interest and this responsibility af-
fects the entire banking system as well as the non-
banking financial community. Furthermore, the
Federal Reserve has a direct concern for the welfare
of its member banks which hold 85 per cent of the
deposits of the commercial banking system and sup-
port to a corresponding degree the deposit insur-
ance program,

Responsibility for monetary and credit policy in
our American tradition cannot be discharged ef-
fectively without a strong and profitable private
banking system. Deposit insurance contributes to
confidence in our banking mechanism by the assur-
ance it gives to small depositors of the availability
of their funds.

We believe that the Federal program of bank
deposit insurance has made a notable contribution
to banking stability. We further feel that the prin-
cipal provisions of S. 2822, if enacted, will consti-
tute a distinct improvement in the program.

During the past year, your Committee has on
several occasions requested the Board’s views on
bills dealing with the insurance of bank deposits.
In response to a request relating to S. 80, a bill to
increase deposit insurance coverage from $5,000 to
$15,000, the Board in March, 1949, advised your
Chairman that the questions of insurance coverage,
reduction of assessments and revision of the basis
for assessments were interrelated and that a change
in coverage should not be considered without re-
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gard for the other aspects of the problem. The
Board also reported that it had instituted a study
of the insurance program for bank deposits with a
view to placing itself in position to respond to such
further inquiry as the Committee might wish to
make.

During the period in which the Board’s study
was conducted, we received requests for views on
bills S. 2094, S. 2300, and S. 2307. In addition, we
were asked by Senator Douglas, Chairman of the
Subcommittee on Monetary, Credit, and Fiscal Poli-
cies of the Joint Committee on the Economic Re-
port, for our views on what changes in the bank
deposit insurance program would further the effec-
tiveness of general monetary and credit policies.
With respect to such requests, we stated that in
view of the primary responsibility of the Federal
Deposit Insurance Corporation in this field, the
Board of Governors was hesitant about offering
specific suggestions without having the benefit of
the Corporation’s views concerning desirable
changes.

A preliminary draft of the Board’s study was com-
pleted by its staff in late August 1949. In early
September, the Board circulated copies of this draft
for review and comment to the Presidents of the
12 Federal Reserve Banks, the members of the Fed-
eral Advisory Council (the membership of which
consists of one active banker from each of the 12
Federal Reserve districts), and the Chairman of the
Federal Deposit Insurance Corporation. Following
this circulation, a number of comments and sug-
gestions were received from the Federal Reserve
Banks and the Federal Advisory Council. A re-
vised draft was prepared in the light of these com-
ments and suggestions. A copy of this draft was
sent to the President of the American Bankers
Association.

The comments received from the Federal Reserve
Banks and the Federal Advisory Council indicated
some difference in judgment as to the desirability
of increased insurance coverage but a strong con-
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STATEMENT BY THOMAS B. MCCABE ON §. 2822

sensus as to the desirability, of reducing the assess-
ment burden on banks.

The Board reviewed the revised staff study *
and was in general accord with the suggestions
therein presented with respect to increased insur-
ance coverage, reduced assessments, and simplifica-
tion of procedure by which individual banks com-
pute assessment liabilities. The revised study was
then circulated again to the interested parties men-
tioned above for further suggestion or comment.
Replies recently received from the Presidents of the
Federal Reserve Banks indicate general concurrence
with the Board’s position. However, we did not
have the benefit of an expression of the views of
the Federal Deposit Insurance Corporation before
we received a copy of the bill.

At this point, I should like to offer for the record
a copy of the Board’s study. The study is primarily
directed to a review and analysis of the coverage
and assessment aspects of bank deposit insurance.
I hope that it will be useful to your Committee in
its further consideration of S. 2822. You will note
that the conclusions of the study, arrived at inde-
pendently, agree in principle and objective with the
proposals set forth in this bill with respect to insur-
ance coverage and assessments. In making the
study available, it is not my thought to present an
alternative approach, but merely to give your Com-
mittee the benefit of our painstaking examination
of this complex subject.

The bill, S. 2822, would modify the insurance
program in two principal ways by: (1) increasing
deposit insurance coverage from $5,000 to $10,000,
and (2) reducing the net cost of deposit insurance
to insured banks. It would also simplify the
manner in which the assessment lability is com-
puted. In the light of the conclusions reached in
the Board’s study, I am pleased to say that the
Board feels that these proposals are a step in the
right direction and urges that they be given prompt
consideration. I have a few comments to make
on the proposals.

Bank deposit insurance coverage—Szc. 3(m).
There are arguments for no increase in insurance
coverage as well as arguments for a much more
substantial increase than is proposed. Those favor-
ing an increase in coverage are not in agreement as

* This study is reproduced in full on pp. 151-65 of this
BULLETIN.
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to the desirable amount of the increase. Extending
coverage from $5,000 to $10,000 appears to the
Board to be reasonable and a good compromise of
the conflicting views.

Assessment burden—Szc. 7(e). 'The Board be-
lieves that experience, the size of the deposit insur-
ance fund, and the financial condition of the bank-
ing system justify a reduction in the burden on
banks of insurance assessments. We would suggest
that consideration be given to determining the divi-
dend in a manner which will make it less subject
to fluctuation from year to year.

The use of average loss experience over five or
more years instead of the loss experience of the
preceding year for assessment purposes would mod-
erate fluctuations in the dividend rate. This would
keep the net assessment burden on banks more
stable and would avoid the adverse effect of a sharp
increase in the net assessment burden in the event
of widespread banking difficulties concentrated in
a period of economic reaction.

A more stable net assessment rate would also re-
duce any tendency, on the part of the speculative
elements of the financial community, to use changes
in the dividend rate as an index of the soundness
of bank stocks as well as the banking system.

Size of fund. We have noted that the bill does
not indicate in any way what a desirable size of
the fund might be. If the size of the fund is not
to be increased indefinitely without regard for
probable adequacy, there should be some provision
designed to retard its further growth after it reaches
a desired magnitude in relation to total deposits or,
even better, in relation to total deposits minus cash
assets and Government securities,

Amount of assessment relief. The Board believes
that relief from the existing assessment burden
should be more liberal than is provided for in this
bill. Investment income should be included in com-
puting net income and the dividend rate should be
higher than 60 per cent of the combined net in-
come. We have come to this conclusion on the
basis of the present size of the insurance fund, the
availability of other resources to supplement it when
necessary, and the potential losses which may be
realized from bank holdings of risk assets. Re-
specting the availability of other resources, it should
be borne in mind that the existing authority of the
Corporation to borrow up to 3 billion dollars from
the Treasury is continued in the bill. Furthermore,
the broad powers of the Federal Reserve Banks to
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provide credit to the commercial banking system
will make it easier for banks' to meet the demands
of their depositors if a period of strain should arise
in the future.

The suggestion was also made during the hear-
ings on the bill that the authority of the Corporation
to set up reserves be more carefully defined, and
the Board is in agreement with that suggestion.

We think that the various changes which have
been outlined above would improve the provisions
of the bill which relate to deposit coverage and
assessment.

There are two other provisions of the bill, how-
ever, to which we take particular exception, namely,
section 13(b) relating to loans and section 10(b)
relating to examinations.

FDIC loan and asset purchase powers—Szc.
13(b). The bill proposes to eliminate the require-
ment in the present law for a merger or consoli-
dation in those cases in which the Corporation be-
lieves that a distress situation can best be taken
care of by loans or by purchasing assets. 'The loan
or asset purchase approach is frequently preferable
to the more involved and at times more costly proc-
ess of receivership and liquidation. The restriction
in the present law may at times prevent effective
action in relieving distressed situations without
liquidation. The Corporation should certainly have
adequate powers to deal with distress cases and
the Board favors the removal of this restriction.

The provisions of the bill with respect to the cir-
cumstances under which such loans may be made,
however, are not altogether clear, and the language
might at some future time be interpreted to permit
the Corporation to embark upon the general busi-
ness of lending to banks. It is understood that
this power is intended to pertain only to distress
cases which could not be handled by normal bank-
ing processes. In order to make clear that this is
the case, we recommend that the provisions of sec-
tion 13(b) be revised as follows:

“In order to reopen a closed insured bank or,
when the Corporation has determined that an in-
sured bank is in imminent danger of closing, in
order to prevent such closing, the Corporation,
in the discretion of ‘its board of directors, is
authorized to make loans to, or purchase the
assets of, such an insured bank upon such terms
and conditions as the board of directors may pre-
scribe.”

148

Examinations—Szc. 10(b). Section 10(b) would
give the Federal Deposit Insurance Corporation
power to examine, without the consent of the Board
of Governors, the State member banks of the Fed-
eral Reserve System. It would, however, continue
the requirement that the Corporation ebtain the
written consent of the Comptroller of the Currency
in order to examine any insured national bank.

The Board opposes this change. It is unnecessary
and no sound reason has been advanced to indicate
its need. It would lead to confusion and to in-
creased overlapping and duplication in the examina-
tion and supervision of banks. It would act as a
deterrent to State bank membership in the Federal
Reserve System. It would be an inappropriate way
of dealing with the realignment of Federal bank
supervisory authority.

Lack of necessity. If the Committee were to
study the practices of the Federal bank examination
and supervisory agencies it would find, I am sure,
that the proposed extension of power is not neces-
sary to the effective discharge of the insurance
functions of the Federal deposit insurance system.
As indicated in reéplies to the Douglas question-
naires, the Federal bank supervisory agencies now
follow substantially uniform examination practices
and standards and use similar report forms. As a
matter of course, Federal Reserve examination re-
ports are made available freely to the Corporation.

On the first work day of each week the Federal
Reserve Board’s Division of Examinations, which
reviews and coordinates the examination work of all
the Federal Reserve Banks, sends to the Examina-
tion Division of the Federal Deposit Insurance
Corporation a2 memorandum giving the names of
State member banks whose examination reports
have been received by the Board during the previ-
ous week. The Corporation calls for these reports
as it wants them, extracts from the reports such
information as it wants for its own files, and then
returns the examination reports to us. It is our
understanding that a similar procedure is followed
in the case of insured national banks examined by
the Office of the Comptroller of the Currency.
Thus the Corporation has the most recent informa-
tion on every insured bank in detail.

Unusual deterioration in asset condition, defalca-
tions, and like adverse matters developed by our
examining representatives are brought by our re-
view examiners, informally and promptly, to the
attention of the review examiners of the Federal
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Deposit Insurance Corporation. 'The review of
such reports is given priority by us so as to make
them available to the Corporation as promptly as
possible. The Corporation furnishes to the Board’s
Division of Examinations periodic lists of State
member banks classed as problem cases by the Cor-
poration. Significant information concerning such
banks, received between examinations, is trans-
‘mitted to the Corporation.

The Corporation also furnishes the Board’s Divi-
ision of Examinations with copies of memoranda
setting forth the analysis by its review examiners
«of the condition of State member banks considered
as problems on the basis of current examinations.
Despite the fact that the reports involved have been
analyzed and reviewed at the Reserve Banks and
by the Board’s Division of Examinations in Wash-
ington, photostatic copies of such memoranda re-
«ceived from the Federal Deposit Insurance Corpo-
ration are sent to the vice president in charge of
-examinations in the appropriate Reserve Bank with
the request that the Board be advised of further
developments. As previously indicated, when any
such information is received it is relayed to the
Federal Deposit Insurance Corporation either by
telephone or memorandum.

In view of the foregoing, I feel that the Federal
Deposit Insurance Corporation is currently in-
formed on the condition of State member banks
and, therefore, that nothing would be accomplished
by any change in the law giving the Corporation
power to examine such institutions without the
«onsent of the Federal Reserve Board.

Whenever the Corporagion has felt that special
circumstances have warranted 2 separate examina-
‘tion of a State member bank it has requested per-
-mission of the Board of Governors to make such
.an examination. A review of the cases reveals that
-the present provision of law has not hampered the
«Corporation in the discharge of its insurance re-
sponsibilities and that the proposed extension of
power is unnecessary.

A statement was made to your Committee by a
representative of the Federal Deposit Insurance
«Corporation that there have been several instances
in which the Corporation has requested consent
.of the Board of Governors to make examinations
of State member banks and in which the Board’s
.consent has not been forthcoming. We do not
know of any instances of this kind and, accordingly,
«on January 25, we requested the Corporation to
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fornish us with a list of such cases. Up to this
time, however, we have not been furnished with
any such information.

The Board’s records show that 115 requests for
consent to make examinations of State member
banks were received from the Corporation. Of
thesé not one was refused, 110 were granted, and
in five cases the requests were withdrawn or
dropped.

Increased overlapping and duplication. We have
48 State and 3 Federal bank supervisory agencies.
Among them they supervise about 14,500 banks.
In spite of' the existence of so many agencies re-
markable success has been achieved in coordinating
and standardizing bank examination procedures
and supervisory policies so as to minimize dupli-
cation and reduce the burdens and costs of exami-
nation,

In order to minimize duplication, Congress pro-
vided for examination by the Federal Deposit In-
surance Corporation of only those insured banks
not otherwise subject to Federal examination and
supervision, and for the requirement of written
consent from the appropriate Federal dgency be-
fore the Corporation could examine independently
any bank otherwise subject to Federal examination,
The bill would eliminate this provision with regard
to the 1,900 State member banks with less than
40 billion dollars of deposits but not with regard
to the 5,000 national banks with nearly 80 billion
dollars of deposits.

Such a change after 16 years of experience with
existing law could be interpreted as Congressional
approval of increased activity in this field. By the
very nature of the bureaucratic process, the change
would lead to more Federal examiners, more ex-
aminations, more conflicts, more confusion, and
more burdens on State member banks.

While the Federal Reserve has authority with
respect to national banks comparable to that being
requested for the Insurance Corporation with re-
spect to State member banks, for years the Federal
Reserve has relied exclusively on the examinations
of the Comptroller of the Currency. We have not
found it necessary to exercise this authority. In
fact, if the purpose of this section of the bill is to
assure “parity” among Federal supervisory agen-
cies, as has been suggested in testimony before the
Committee, this can best be achieved by requiring
the written consent of the Comptroller of the Cur-
rency for examination of national banks by the
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Federal Reserve, instead of by providing for dupli-
cate Federal examination of State banks.

Deterrent to State bank membership. The pro-
posed change would expose State member banks
to examination by two Federal agencies in addition
to examinations by State authorities. The addition
by the Congress of another independent Federal
examining authority would constitute an obstacle
to State bank membership in the Federal Reserve
System .and I have been advised by Presidents of
the Federal Reserve Banks would lead to with-
drawals from the System. As a result, the effective-
ness of Federal credit and monetary policies would
be weakened.

Inappropriate way of realigning Federal super-
visory authority. 1 should like to emphasize the
Board’s opinion that realignment of bank examina-
tion and supervisory functions of the three Fed-
eral bank supervisory agencies is not a matter
which should be dealt with in a piecemeal fashion
or as an incident to a bill designed primarily for
other ends. The Board feels that, should the Con-
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gress wish to deal with the problem of organization
and functioning of the Federal bank examination
and supervisory establishment; it should do so only
after a careful study by the Banking and Currency
Committees for the specific purpose of determining
the advisability of legislation in this field.

Concluding comment. In conclusion, I should
like to re-emphasize the Board’s strong sympathy
for the objectives of this proposed bill relating to
the insurance coverage, the payment of dividends,
the assessment base, the simplification of the assess-
ment computation, and the liberalization of the
loan and asset purchase powers of the Corporation.
We question whether any of the other provisions
of this bill are essential at this time. There has
been only a very short period within which to
examine all of the provisions in detail. It is quite
possible that, on further study of the detailed pro-
visions of the bill, we would have additional sug-
gestions to make and, if so, we hope the Commit-
tee will permit us to do so.
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STAFF STUDY ON ASSESSMENTS AND COVERAGE FOR
DEPOSIT INSURANCE*

Summary oF CONCLUSIONS

After 15 years of operations, the FDIC has ac-
cumulated from assessment receipts and other earn-
ings an insurance fund of more than one billion
dollars. With this huge reserve fund increasing
rapidly (and considering the drawing fund of 3
billion dollars which the Corporation has with the
Treasury), it is appropriate to re-examine the whole
matter of public policy with regard to deposit
insurance.

The basic question is whether, for all practical
purposes, the existing reserve fund for deposit in-
surance is now large enough. The answer indi-
cated in this study is that the fund is now approach-
ing such a size,

Three further questions therefore need consider-
ation: first, whether the present benefits of the in-
surance should be increased; secondly, whether
there should be a revised assessment formula that
would moderate the assessment burden on insured
banks; and thirdly, whether both of these steps
could be taken at this time. The conclusions of
this study with respect to these questions are in
the affirmative and are set forth below:

Increase in deposit coverage. At present deposit
insurance is extended on all deposit accounts but
with a maximum coverage for individual accounts
of $5,000. With this coverage, about half of the
total dollar amount of bank deposits are insured;
in small banks where the accounts tend to be small,
the proportion of deposits insured is relatively high;
in large banks, where most of the large deposits
are held, the proportion of deposits insured is rela-
tively small.

The principal objection to an extension of deposit
insurance coverage is based on the belief that the
watchfulness of large depositors helps to promote
sound banking practices. It is felt by some ob-

#*This background study is directed primarily to a review
and analysis of the coverage and assessment aspects of bank
deposit insurance. It was originally prepared in May 1949
and has been revised on the basis of comments and sugges-
tions received from the Federal Reserve Banks and the Fed-
eral Advisory Council.
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servers that any substantial increase in coverage,
especially to full deposit coverage, would result in
an inevitable encroachment by supervisory authori-
ties on bank management responsibilities.

On the other hand, the weight of argument is in
favor of some increase in the coverage of deposit
insurance. Added coverage may help in achieving
more fully both of the major objectives of deposit
insurance—protection of the individual depositor
and promotion of stability in the economy as a
whole through protection of the money supply and
maintenance of public confidence in banks. The
sharp increase in the general price level, average
level of incomes, and bank deposits since prewar
has made the existing coverage less adequate than
it was 15 years ago. Expanded coverage would
also prove of advantage to smaller banks in getting
and retaining larger deposit accounts and further
would correct in part the unevenness of the insur-
ance burden relative to statutory coverage as it is
presently distributed among large and small banks.

As the FDIC currently functions, great emphasis
is placed on keeping “trouble” banks in active
operation through reorganization and mergers
rather than allowing them to be closed and paying
off promptly just the insured depositors. This
method of operation has been found to be cheaper
to the FDIC and has the great advantage of pro-
tecting communities against the depressing effects
of bank failures. If the present fund is adequate
to support an operating procedure of this kind at
current levels of insurance coverage, there is no
reason for thinking that it would be less adequate
at higher levels of coverage.

Moderation of the assessment burden. 1f the
deposit insurance reserve is not to be increased in-
definitely without regard for probable adequacy,
the present scheme of insurance assessment must be
revised at an early stage. Furthermore, a2 down-
ward revision of assessments, resulting in increased
bank earnings, would greatly strengthen the posi-
tion of the supervisory authorities in their efforts
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to encourage the progressive increase of bank
capital.

Some reduction in the assessment burden could
be effected by permitting deductions from the as-
sessment base for vault cash and reserves against
deposits, and perhaps for other riskless assets such
as short-term Government securities. A combina-
tion' of such allowances, at the present assessment
rate, would reduce premium payments about 40
million dollars. This approach to -the problem is
circuitous, however, and it would be better to
follow a more direct course in moderating the
assessment burden on insured banks,

The burden on banks of the insurance assessment
could be moderated in direct fashion by lowering,
at least for extended periods, the assessment rate.
One proposal, supported by banker groups, would
provide for the establishment of a statutory formula
for an automatic scale of assessments, based on the
previous year’s losses, to range from a nominal
assessment up to 1/12 of 1 per cent. This plan,
however, would have a procyclical impact on banks
in that it would provide for raising rates sharply
in periods of banking difficulties and dropping
rates rapidly as conditions became favorable.

It would be preferable to moderate the assessment
burden through some formula which would mini-
mize the procyclical effect by providing for an
automatically varied premium rate under a statu-
tory formula allowing the fund to decline in pe-
riods of banking difficulty without a sharp rise
in assessment rates, and leaving the rebuilding of
the fund to a more gradual process.” The present
level of the fund would be maintained over the long
run, but the formula would not place banks under
additional strain in periods of banking difficulties
by raising premium rates abruptly. A formula

COVERAGE FOR DEPOSIT INSURANCE

along these lines would be entirely feasible. For
this purpose, the rate of assessment could be re-
lated to average loss experience over the previous
10-year period. Either the reserves of more than
1,100 million dollars that have now been accumu-
lated could be considered a maximum, or provision
might be made for tying the maximum size of the
fund to the volume of deposits to allow auto-
matically for any future substantial growth in
deposits.

Still another way of making provision for lower-
ing the present assessment burden would be to give
to the Corporation authority, after consultation
with other agencies such as the Federal Reserve
Board and the Secretary of the Treasury, to vary the
assessment rate within statutory limits. It is doubt-
ful, however, whether such an arrangement would
offer any important advantages as against the
formula proposed.

Whatever action may be taken to moderate the
assessment burden on insured banks, there is a
need for technical changes to simplify the pro-
cedures for computation of the assessment base,
such as use of deposits as of selected dates instead
of the daily average of deposits, and to make con-
sistent the definitions of terms used in determining
the volume of deposits for insurance assessment
purposes and for reserve and call report purposes.

Timing of proposed changes. An increase in
coverage and provision for easing the assessment
burden on banks are sometimes considered as mutu-
ally exclusive alternatives in the deposit insurance
program. The conclusion of this study, however,
is that both major steps could be taken concurrently,
and that early legislative action for this purpose
would be appropriate.

ASSESSMENTS AND COVERAGE FOR DEPOSIT INSURANCE

Since the establishment of a national system of
deposit insurance, there have been numerous sug-
gestions for its amendment, some reaching the
status of bills before the Congress. In general these
proposals fall into two groups: those favoring an
increase in the amount of deposits insured, and
those favoring decreases in the base or rate of assess-
ment. Some proposals incorporate elements of both
groups—Ilarger deposit coverage with a reduction
in the assessment rate and/or base.

Renewed interest 'in the whole subject of deposit
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insurance has been stimulated by the size of the
insurance fund and the rate at which it has been
increasing in recent years. It has been possible
for the Federal Deposit Insurance Corporation to
build the insurance fund to more than 1,100 million
dollars, while repaying the 289 million dollar con-
tribution to capital made originally by the Treasury
and the Federal Reserve Banks. Currently (at
present deposit levels) assessements are adding more
than 100 million dollars a year to the fund. Interest
from invested funds and other income more than
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pay for operational costs and current losses. In
1947, 38 million dollars was added to the fund
from these sources alone.

The powers granted to the Corporation permit
foans on and purchase of assets for the purpose of
amalgamating distressed banks with stronger banks.
These powers have provided the Corporation with
a very effective alternate procedure for dealing with
banks in difficulty. This alternate procedure has
tesulted in much smaller losses than would have
ceme from outright liquidation proceedings and
consequently required less recourse to the insurance

funds.

INTEREST OF THE FEDERAL RESERVE SysTEM IN
DezrosiT InsuraNce

As the agent primarily responsible for monetary
stability, the Federal Reserve System is wvitally in-
terested in the functioning of an insurance pro-
gram which has as its primary objective the re-
moval of one of the prime causes of monetary in-
stability. Deposit insurance is potentially one of
the more important reforms directed to greater
monetary stability by the banking legislation of
the 1930’s. In essence, these banking reforms
aimed at preventing a repetition of the wholesale
destruction of the money supply that occurred
during 1929-33. To that end the Board of Gover-
nors, among other things, was authorized to vary
reserve requirements within certain limits and to
prescribe margin requirements on listed stocks; the
Federal Reserve Banks were authorized to grant
credit on any sound bank asset; and provisions for
the issuance of Federal Reserve notes were liberal-
ized. It will be noted, however, that these changes

in System powers, while providing the necessary’

lasticity in the banking system to cope with adverse
conditions, deal only indirectly with one of the
«causal factors which in the past have greatly aggra-
vated cyclical developments, namely panic condi-
tions among depositors. Deposit insurance is the
instrument set up to prevent that considerable part
of a liquidating process which is due to the panic
withdrawal of funds by the general public.
System interest in possible changes in deposit
insurance arises also from another feature of the
deposit insurance plan. Under the existing ar-
rangement, member banks pay a disproportionate
share of the insurance cost. The assessment base
is total deposits less cash items in process of collec-
tion and each bank pays roughly in proportion to
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the amount of its total deposits, regardless of how
much of these deposits is covered by insurance.
Since insurance coverage is limited to amounts of
$5,000 or less and the large accounts are in larger
banks, it is generally true that the larger the bank
the smaller the proportion of deposits covered.
Member banks have about 85 per cent of the total
assessment on commercial banks for deposit insur-
ance. Yet member banks tend to run larger in
size than nonmember banks with the result that
only about 37 per cent of member bank deposits
are covered as compared with about 72 per cent for
nonmember insured banks,

The Federal Reserve has a further interest in
deposit insurance because of its effects on ability
of banks individually to strengthen their capital
accounts.  Assessments constitute a considerable
drain on bank earnings, thus hindering banks in
their attempt to improve their individual capital
positions. A decrease in assessments resulting in
increased bank earnings would materially aid banks
in attracting outside capital and in increasing their
capital directly through retained earnings.

This study explores three basic elements of
deposit insurance—coverage of insurance, assess-
ment base, and rate of assessment—in order to make
available pertinent information and considerations
that should be taken into account in working out
basic changes in the present arrangements.

Tue Nzep ror DeposiT INSURANCE

The economic importance of deposit insurance
stems- from the fact that liabilities of banks are
essentially demand liabilities to the public and that
these liabilities constitute the country’s principal
means of payment, i.e., check money. All too often
in our history panic shifting of funds from one
bank to another and eventually panic. withdrawals
of funds by the public from the banking system
have forced the banks to liquidate assets at most
unfavorable times. Distress calling of loans and
forced liquidation of securities by banks and bank
borrowers have led to widespread bank suspensions
and to a drastic destruction of the principal part
of the money supply—bank deposits.

Deposit insurance is useful in correcting these
unfortunate periodic experiences from twe major
closely related viewpoints—that of the individual
and that of the nation. From the individuals’
standpoint, deposit insurance provides protection,
within limits, against the banking hazards of de-
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posit ownership. But the major virtue of deposit
insurance is for the nation as a whole, By assuring
the public, individuals and businesses alike, that
cash in the form of bank deposits is insured
up to a prescribed maximum, a major cause of in-
stability in the nation’s money supply is removed.
Preservation of public confidence in the banks
makes for stability in the level of bank deposits
and for stability in the economy as a whole.

Backcrounp oF Present Law

Federal insurance of bank deposits grew out of
the widespread bank failures of the 1920°s and
early 1930’s. The Federal Deposit Insurance Cor-
poration was established by the Banking Act of
1933, with amendments by the Banking Act of
1935.

There was little experience and information on
which to base a scheme to insure bank depositors
against loss. Rates of assessment, the assessment
base, and insurance coverage all had to be deter-
mined more by current judgment than on the basis
of actuarial experience. In fact, such experience as
was available—various State deposit insurance
funds—was so unfortunate that had it been used,
insurance rates might well have been prohibitive.

In recommending the present rate and base, the
FDIC had some data on annual rates of loss to
depositors for the period beginning 1863. As
eventually revised, covering the period 1863-1940,
these data show that annual losses to depositors
from bank suspensions ranged from less than 0.01
per cent of all deposits in operating banks to slightly
more than 2 per cent. It is estimated that about
two-thirds of the total losses to depositors in closed
banks over the 76 years occurred in 12 particular
years, 1873, 1875-78, 1884, 1891, 1893, and 1930-33.
About half of the total loss was in the 1930-33
period.

Present assessment rate. The statutory assess-
ment raté was set as follows: Total losses to de-
positors in closed or suspended commercial banks
for the period 1863-1933 were estimated at about
2.7 billion dollars, excluding assessments of about
500 million dollars from bank stockholders (actual
loss about 2.2 billion dollars), or an average annual
rate of 1/5 of 1 per cent of deposits in operating
banks. Deposit balances not exceeding $3,000
were estimated to have accounted for approximately
three-fourths of these losses. The annual average
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rate of assessment necessary to have covered losses
on these deposit balances would have been about
1/7 of 1 per cent of total deposits (less cash collec-
tion items) in operating banks. It was assumed
that banking reforms would eliminate repetition
of the so-called crisis years mentioned earlier in
which losses to depositors were heavy. Losses in
the noncrisis years were 1/12 of 1 per cent for all
deposits in active banks. The rate then is the
equivalent of closed bank losses against all deposits
in the noncrisis years.

Present assessment base. 'The statutory assess-
ment base selected for Federal insurance of deposits
was total deposits plus trust funds less cash items
in the process of collection. This base was selected
despite the fact that many banks would have essen-
tially full coverage out of the common fund
whereas others, mainly the larger banks, a large
proportion of whose deposits would represent large
accounts, would have a considerably smaller pro-
portion of their deposits insured. It was thought
that the indirect benefits from deposit insurance for
larger banks fully justified their more than pro-
portionate assessment contribution.

Limitation of insurance to §5,000. The limitation
of Federal deposit insurance to $5,000 was frankly
designed to insure “thé mass of depositors with
small accounts.” With this limitation on coverage,
about 98 per cent of depositors were fully insured.
As a result of the increase in the average size of
deposits in recent years, the proportion has fallen
slightly to about 96 per cent at present.

Merger vs. receivership procedure. There are
two procedures by which the Corporation may pro--
tect the deposit holders of insured banks in financial
difficulty. One is an advance or purchase of certain
assets by the Corporation to facilitate assumption of
the deposit liabilities of a weak or insolvent bank
by another bank in the same or nearby community.
The other is to act as receiver for an insolvent
bank, paying off insured deposits. The merger
method has been much more widely used in recent
years. This method is clearly superior on several
counts: ordinary business has not been disrupted
by an interruption of banking services; all depositors
have been protected; depositor losses to be met by
the Corporation have been less severe; and un-
desirable repercussions on neighboring banks and
communities have been held to a minimum.
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Tur Recorp-—1934-47

Bank suspensions as well as bank deposit losses
have been small since Federal insurance of deposits
was established. Over the period of more than 13
years, 1934-47, only 404 banks have required as-
sistance. As Table 1 indicates, 245 were placed
in receivership and 159 were merged with other
banks. Losses to the Corporation in these opera-
tions were about 26 million dollars, Actual losses
to depositors were less than 2 million dollars for
the entire period.

TasLE 1

Deposrrs aND Losses v Insurep Banks PLACED IN RECEIVER-
sHiP OR MERGED WITH FINANCIAL AID or THE FEDERAL

DerosiT Insurance CorPORATION, 1934-47
Banks
Banks .
Item Total placed in m%rr.lgsgcxgllth
receivership aid of FDIC
Number of banks..... 404 245 159

Amount of deposits. . .[$512,223,000{[$109,603,000{$402,620,000
Estimated loss by de-

positors. .......... 1,865,000 1,865,000, ...........
Estimated loss to
FDIC............. 26,014,000{} 14,619,000, 11,395,000

Source.—Annual Report of Federal Deposit Insurance Corpora-
tion for 1947, p. 14.

Precisely how much influence deposit insurance
has had in this excellent record and how much must
be credited to other factors cannot be determined.
The entire period of the Corporation’s existence ex-
cept for a part of the years 1937-38 was one of
rapidly expanding bank credit, generally rising
prices, and expanding business activity. The vio-
lent bank upheaval of the early 1930°s undoubtedly
removed from business most banks not structurally
sound or economically necessary, resulted in a dras-
tic house cleaning of many banks which survived,
and provided a good deal of hard-won experience
for individual bankers. Bank supervision has also
improved greatly as a result of the experiencé in
the 1930’s. Financial developments, too, partic-
ularly the enormous and continuous growth of the
public debt over the period to 1946 and the stabili-
zation of the Government security market by the
Federal Reserve System have permitted banks to
dcquire a larger proportion of liquid assets than was
the case in earlier years.

Is T PresenT INsuranck Funp Larce Exowen?

No one can say exactly what the size of the FDIC
surphas fund should be if it is to be fully adequate
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to meet any contingency. It is not feasible to apply
rigorous actuarial principles to bank deposit insur-
ance to determine precisely the size of the insurance
reserve fund that is needed. Historically losses to
depositors through bank closings have been concen-
trated in particular periods of economic upheaval.
These losses could not have been forecast either as
to timing or amount. On the basis of the generally
recognized principle that most bank assets are
sound, assuming integrity of management, losses
to depositors or to an insurance fund should be low
providing thefe is time and opportunity to liquidate
the bank assets in an orderly fashion. Under such
conditions, an insurance fund of the present size
should be more than adequate to take care of ulti-
mate losses.

When public loss of confidence in banks be-
comes a major factor, however, a larger fund is
needed in order to pay off depositors and hold assets
until conditions are proper for their liquidation,
and for this reason the FDIC now has a drawing
fund available from the Treasury of 3 billion dol-
lars. If confidence is fully undermined, then no
reasonable fund would be large enough to meet
liquidation problems arising from panic with-
drawals of deposits. But provision for ultimate
liquidity of deposits is basically not properly the
task of an insurance fund; it is the responsibility
of the central bank—i.e., the Federal Reserve Sys-
tem. Under the legislation of the 1930’s, the
System is in a greatly strengthened position to dis-
charge that task.

At present the insurance fund is very large and
is growing rapidly. At the end of 1948 it was
about 1,100 million dollars, an amount approxi-
mately equal to the total reported losses of all
depositors in the 1930-33 period. Assessments paid
by all insured banks are currently about 120 mil-
lion dollars a year, as is shown in Table 2. Of
particular interest is the very large current income
from investments. Almost a quarter of a billion
dollars has been added to the insurance fund from
this source. This sum is three times the total
expenses of the Corporation since its beginning,
and more than nine times the deposit insurance
losses and expenditures since 1934, Moreover,
while the Corporation’s expenses have tended to
remain relatively constant, income from invest-
ments -has tended to increase at a rapid rate. The
investment “income, of course, is in addition to
assessments.
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TasLE. 2

Income aND ExpENsEs oF THE FEDERAL DEpPOsSIT INSURANCE
CORPORATION SINCE BrGINNING OPERATIONS

[In millions-of dollars]

Income Expenses
De-
In- f Net

De- posit { Ad- |

Year posit | vest- insur- {minis- | 10¢ome
Total || insur- mg&xt Totall| 2RCe | tra- z(lllcrle?utso
ota ance oaéh er losses | tive p
a,sses:- ine and ex-
ments ex- | penses
come penses

1933-48] 1,148.7{| 904.3| 244.4] 82.8|[ 25.9 | 57.0 | 1,065.9
1948 146.8| 119.2{ 27.6] 5.7 .4 5.3 141.2
1947 157.7( 114.4| 43.3] 5.7 .2 5.5 152.0
1946 130.9|| 107.1] 23.8| 4.6 .1 4.5 126.3
1945 121.21| 83.71 27.5; 4.0 Nt 3.9 117.2
1944 99.5) 80.9] 18.6] 3.9 .1 3.8 95.6
1943 86.7|| 70.0] 16.7 4.5 .2 4.3 82.2
1942 69.4i1 56.5] 12.9] 4.4 .5 3.9 65.0
1941 62.0(f S51.41 10.6] 4.4 .7 3.7 57.6
1940 55.9(| 46.2 9.71 8.5\ 4.9 3.6 47.4
1939 51.2|| 40.7] 10.5{ 11.7}] 8.3 3.4 39.5
1938 47.8lf 38.3 9.5{ §5.5|| 2.5 3.0 42.3
1937 48.1lf 38.8 9.3] 6.2t 3.5 2.7 41.9
1936 43.8]| 35.6 8.2 5.4 2.6 2.5 38.7
1935 20.7]| 11.5 9.2y 5.5 2.8 2.7 15.2
1933-34 7.00...... 7.0 4.4 3 4.1 2.6

Source.—Annual Report of the Federal Deposit Insurance
]()?orporati(;n for 1947, p. 28, and FDIC Report to Insured Banks,
ec, 31, 1948,

The fund was set up for paying off ultimate
losses to depositors on deposits in amounts of
$5,000 or less. Actually the Corporation has two
functions and uses the fund in both. First, it is
a liquidating or merger agency and secondly, it is
the insurance agency which absorbs losses arising
out of its liquidating activity. As a liquidating
agency, it acts as a receiver, pays off insured de-
positors as fast as claims can be proved, and at-
tempts to realize on assets of liquidated banks. It
is, however, only the difference between the realized
value of the assets and the amount paid to meet
depositors’ claims that needs to be absorbed in its
insurance function.

The liquidating function requires the availability
to the FDIC of a large amount of money. Bank
assets cannot' be liquidated overnight; indeed, pub-
lic policy might and probably would require that
such assets should be held for gradual liquidation,
particularly in the event of wide-scale suspensions.
It was to meet this need that the FDIC was given
a 3 billion dollar drawing fund at the United States”
Treasury. On the other hand, the size of the fund
needed for the insurance function—and this is the
fund that should be provided out of assessments and
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investment income—is related only to the losses
(over and above those covered by bank capital}
that would be sustained in the final liquidation of
assets.

Those who believe that the insurance fund is not
now large enough have called attention principally
to the decline in the ratio of bank capital to bank
assets, to a recent increase in substandard assets,

and to the danger of rising losses from defalcation

by bank employees. The decline in the ratio of
bank capital to bank assets has been substantial.
During the twenties and in the middle thirties,
member bank capital averaged between 11 and 14
per cent of total member bank assets. After 1938,
and particularly during the early war years (1939-
43) this ratio declined sharply to about 6 per
cent, and since 1944 has risen slightly to 7 per cent
as of April 1949. Most of the asset expansion since
1938, however, has been dué to larger bank hold-
ings of United States Government securities which
are free of credit risk. The ratio for member banks
of capital to “risk assets” is currently considerably
higher than in the twenties, although below the
level of the thirties and the war years, both periods
when bank lending operations were abnormally
curtailed. In 1947 and 1948, banks added to their
capital at about the same rate as they increased their
risk assets, and so the ratio of capital to risk assets
has remained about unchanged.

Available statistical evidence does not indicate
that any significant deterioration in the quality of
bank assets has occurred in recent years. Accord-
ing to an FDIC report to insured banks, dated Feb-
ruary 23, 1949, there has been a steady improve-
ment in the quality of bank assets over the past 15
years. In 1948 the volume of substandard assets
was only about one-half of 1 per cent of total assets,
slightly more than two years ago but very much
less than in 1939, when it was 5 per cent of
total bank assets. Further evidence of a signifi-
cant quality improvement in bank assets since 1933
is given in Table 3. United States Government
securities now represent about 40 per cent of total
assets of insured banks as compared with 8 per cent
in 1929, and 28 per cent in 1939, This is true
despite a record-breaking increase in loans in the
past several years. Loans as a whole have decreased
in relative importance from about 55 per cent of
bank assets in 1929 to about 28 per cent in 1948.

What the table cannot show is improvement in
risk quality of the loan portfolio. For example,
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TasLe 3

AsseTs oF INSURED BANKs ForR SELECTED YEARS

[Percentage distribution]

1920 11929111933 1 1939 ; 1947 | 1948
Total assets......... 100.0{100.¢(160.0{100.0/100.0|160.0
Loafis. ......couninunnn, 58.1; 54.4| 37.9] 26.7| 24.6| 27.6
For purchasin; 14.7; 21.1] 13.6{ 2.6} 1.3} 1.5
Real estate. 2.8 6.6 7.0f 6.6 6.1} 6.7
Business. . . 9.3] 11.8} 12,4
Agricultural. ..| 40.6} 26.71 17.3t 1.7t 1.0] 1.8
Other........coovvunnn. 6.5] 4.4 5.2
Investments............. 17.9] 20.3] 36.7| 35.5( 50.2| 46.2
. S. Government securi-
ties.. ..ot 8.4 8.0| 21.5| 24.7} 44.5; 40.3
Other securities......... 9.5( 12.3] 15.2| 10.8} 5.7 5.9
Cash assets.............. 18.6] 19.0| 19.1] 34.7[ 24.2{ 25.0
Reserves with Federal Re-
serve Banks.......... 5.5] 4.9} 7.9] 18.4] 11.7| 13.4
Cashinvault........... 1.8 1.2] 1.4/ 1.7 1.4} 1.3
Balance with other banks.{ 5.4| 4.8 6.5 11.6] 6.4} 5.9
Cash items in process of
collection............. 5.9] 8.1 3.31 3.0f 4.7 4.4
Otherassets............. 5.4/ 6.3 6.3 3.1f 1.0f 1.2

1 Percentages refer to member bank data only.

although real-estate loans represent almost identi-
cal proportions of total assets in 1948 and in 1929,
provisions for amortization plus the fact that much
of the real-estate loan portfolio is now guaranteed
by Federal agencies put these loans in a much im-
proved risk category. Moreover, improved risk
quality applies in varying degrees to other cate-
gories of the loan portfolio.

Defalcations were an important or -controlling
factor in the difficulties of five (and perhaps six) of
the total of seven banks whose depositors the Corpo-
ration was called upon to protect in 1945, 1946, and
1947. 'The problems that arose were related to the
fact that fidelity protection was not in keeping with
the risks and responsibilities involved. While de-
falcations have been an important cause with the
very few banks that have experienced difficulties
recently, they can scarcely be considered of large
enough general importance to place the present de-
posit insurance fund in jeopardy. In any, event,
the remedy is greater bank fidelity coverage, not a
larger deposit insurance fund.

Effect of reduced assessments on bank capital
accounts. Reflecting the large increase in bank de-
posits in relation to capital since prewar years, banks
generally have been under continuous pressure
from supervisory authorities to strengthen their
capital positions through reinvesting earnings and
through sales of additional capital stock. From a
long-range point of view, the steady strengthening
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of bank capital positions is necessary if banks are
to function effectively in financing expansion of
American business. The shares of many banks
are now selling at a discount from their liquidating
values. As a result, these institutions are finding
it difficult to sell additional stock at prices con-
sidered attractive to bank management.

A reduction of FDIC assessments from 1/12 to
1/50 of 1 per cent would amount to about 90 mil-
lion dollars, or about 12 per cent of bank net profits
in 1948. An increase in bank profits of this amount
should enable banks to plow back more earnings
into capital accounts and to float new issues of
capital stock at more satisfactory prices. Such an
increase in bank earnings, moreover, would greatly
help the supervisory authorities in their efforts to
encourage banks to increase their capital.

Can the assessment rate safely be cut? 1In view
of the size of the insurance fund at the present
time, the answer to this question is believed to be
in the affirmative. The question of what kind of
a formula might be used to effect such a cut is
considered in following sections.

Can the insurance coverage be increased? Some
discussions of the status of deposit insurance have
been predicated on the assumption that eizher the
assessment might be cut or the coverage of deposit
insurance could be increased. These two courses
of action, however, are not necessarily mutually ex-
clusive. In a following section it is suggested that
extension of the coverage of deposit insurance
might strengthen rather than weaken the adequacy
of the present fund by increasing public confidence
in banks, Further, it is not true as a practical
matter that the insurance liabilities of the FDIC
would be much if any increased by an increase in
coverage, say to $10,000 or even to $25,000. The
Corporation now in fact tends to protect all de-
posits through its merger procedure described in
a preceding section.

ProrosaLs RELATING To INsurRaNCE COVERAGE

With respect to deposit insurance coverage, three
types of proposals have been made. First, there
are those who hold that the present coverage is ade-
quate and that there should be no change. Sec-
ondly, it has been suggested that all deposits should
be insured. Thirdly, bills now pending in Con-
gress would double or triple the coverage of deposit
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insurance. The advantages and disadvantages of
these alternatives are discussed below.

No change in coverage. Arguments for no change
in deposit insurance coverage generally fall into
one of the following three broad categories:

1. The fund is not large enough to meet the
potential liabilities arising out of increased cover-
age. ,
2. In an independent unit banking system such
as ours, it would not be advisable to increase
insurance coverage because the policing influence
that large depositors exert for the promotion of
sound banking practices would be removed and
the role of the bank supervisory authorities would
be correspondingly expanded.

3. The banking legislation of the thirties cor-
rected the deficiencies in the banking system
which gave rise to large deposit losses and de-
positor panic and in consequence no insurance at
all is really needed. Thus, no increase in insur-
ance coverage is required.

The question whether the fund is large enough
now to support increased coverage was discussed
in a previous section, with the answer in the
affirmative.

The second objection to a change in coverage of
deposit insurance is in part based on the feeling
that such extension would result in placing a “prem-
ium on bad banking.” That is to say, if full deposit
insurance coverage were in effect, it would tend to
lift the influence that watchful, large depositors may
have over the loan and investment and other policies
of bankers. Even if deposit insurance were in-
creased to some amount greater than $5,000 but
less than full coverage, a smaller group of individ-
uals than now would be concerned with the safety
of their deposits and consequently with the solvency
of their banks.

It is difficult to evaluate in specific terms the
extent of this kind of influence. Undoubtedly, bank-
ers are restrained, in many cases, from going heav-
ily into certain types of credit in part by the knowl-
edge that some large depositors are following
closely the bank’s lending and investing policies
and may withdraw their funds if disturbed by a
movement of the bank into more risky assets. Un-
der full or substantially increased coverage, “con-
servative banking” might no longer be an asset in
competition among banks for accounts of large
depositors. Competition might rather be intensified
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in the service fields. It is conceivable that service
competition might prove so costly as to influence
banks into much riskier credit policies. With a
significant expansion in deposit coverage it is there-
fore argued that the scale of bank supervision
would need to be materially enlarged.

Lastly, extension of deposit insurance is some-
times opposed on the ground that banking reforms
during and since the mid-1930’s, legislative and
otherwise, have largely corrected the weaknesses in
the banking system which formerly engendered
depositor losses and panic. Two fundamental re-
forms in banking practice illustrate the application
of experience gained during the depression to the
strengthening of the banking system. An agree-
ment among bank supervisory agencies in 1938
represents a change in the concept of appraising
bank assets from a basis of liquidating value to a
basis of going-concern value. For example, high-
grade bonds are valued at the lower of book or
amortized cost and loans are classified only on the
basis of some question in regard to payment. Under
this arrangement bank supervision should help to
prevent forced liquidation of assets rather than
contribute to such liquidation. A second major
improvement in banking practice has been the
growing tendency, under the prodding of super-
visory authorities, to establish adequate reserves
against losses. This trend was greatly stimulated
by the recent ruling of the Bureau of Internal Reve-
nue (Mimeograph 6209) under which banks are
permitted to establish such reserves out of income
for tax purposes.

The authority given to the Federal Reserve to
lend on any sound bank asset is also cited as a
measure thdt vastly increases the capacity of the
banking system to meet demands for funds. From
this point of view, it is argued that, because of bank-
ing reforms, insurance of bank deposits is no longer
essential. Adherents to this view, however, recog-
nize the general acceptance of the existing insurance
plan as part of the warp and woof of our present-day
banking and do not usually recommend its elimi-
nation. But neither is expansion of the insurance
program considered necessary or desirable.!

Full deposit insurance coverage. The case for
full deposit insurance coverage rests basically on
the thesis that the primary function of deposit

* A somewhat different interpretation of the interrelation-

ship between deposit insurance and the banking reforms of
the 1930’s is given in the following section.
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insurance is to protect the money supply and
thus to contribute to general economic stability,
and that the lessons of past financial crises show
that extension of insurance to cover all deposits is
essential to the full accomplishment of those objec-
tives. With respect to this thesis, the following
points are made, which are developed in subsequent
paragraphs:

1. More than half of the dollar amount of
all individual and business deposits is in non-
insured accounts. Large rather than small de-
positors historically have exerted the main pres-
sure on banks’ liquidity positions.

2. Many deposits of more than $5,000 are small
business balances, loss of which would result
in economic distress to individuals and the com-
munity.

3. Substantiaily full deposit coverage is already
provided in actual practice, but full advantage
has not been taken of its stabilizing value.

4. Although reforms in banking and in the
economy as a whole, supplemented by experi-
ence gained in the last depression, reduce the
probability of another prolonged major depres-
sion, and the quality of bank assets and banking
practices in general appears to be much better
than in any previous period of modern banking
experience, full coverage of deposit insurance is
needed to round out the necessary precautionary
measures.

Subsidiary arguments for full deposit insurance
coverage are made on grounds of equitable treat-
ment of large and small banks and large and small
depositors.

Federal Reserve surveys of ownership of demand
deposits indicate that about two-thirds of the total
amount of demand deposits held by businesses and
individuals is in balances of $10,000 or more, and
more than half is in balances of $25,000 or more.
Unfortunately, there are no current estimates of
balances of $5,000 or less but it seems probable that
more than 70 per cent of all private demand de-
posits is in accounts in excess of $5,000. Reinforc-
ing this evidence that the bulk of demand deposits
is in- the large accounts is the FDIC’s 1945 sur-
vey.?  According to this survey only 28.7 billion
dollars of the 71.8 billion dollars (about 40 per

ZMore recent data confirm that more than 70 per cent
of all private demand deposits are in accounts in excess of

$5,000. These data are published elsewhere in this BuLLETIN
through the courtesy of the FDIC.
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eent) of demand deposits were insured as com-
pared with 25.2 billion dollars of the 28.1 billion
(about 90 per cent) of time and savings deposits.

If the contention that lack of confidence during
periods of economic adversity induces extensive
withdrawals of funds and forced liquidation of as-
sets with consequent destructions of bank deposits is
valid, then lack of confidence of large depositors
could bring about deposit declines of sufficient
magnitude to force widespread liquidation of bank
assets even if insured depositors held their funds
in banks intact. In the 1930-33 recession, according
to the findings of a study by the staff of the Board
of Governors of the Federal Reserve System, deposit
withdrawals by large rather than small depositors
appeared to have exerted the main pressure on
banks’ liquidity positions.

This study covered a large sample of banks with
deposits of from 1 to 40 million dollars (about half
of the total amount of deposits in closed banks
in this period were in banks of such size). It was
found that a presuspension decrease in deposits of
70 per cent took place in the balances of demand
deposit accounts of $100,000 or more. Although
demand accounts of $25,000 or more accounted for
only 28 per cent of total demand accounts on the
date from which deposit losses were measured, re-
ductions in the balances of accounts of this size ac-
counted for 43 per cent of the total reduction in
demand accounts.

It was further observed that the magnitude of
the percentage decrease in balances tended to de-
cline successively with each smallersize deposit
class. Reductions in the balances at the lower
limit—accounts less than $500-—were about 6 per
cent.

Finally, the size of account was found to be the
most important factor in explaining differences in
the instability of deposit balances in the 1930-33 pe-
riod. Other factors, it appeared, such as type of de-
posit (demand or time), residence of holder (local or
nonlocal), or type of holding (business or personal),
seemed to be of comparatively minor importance.

One of the arguments for not moving to full
deposit insurance coverage given in a previous sec-
tion is that such a step would remove the influence
which uninsured depositors may now have in en-
forcing good banking practices. On the other hand,
it may be pointed out that the restraint exercised by
large depositors is not the only factor tending to
enforce good banking practices. Apart from legis-
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lative and supervisory measures, some restraint may
be expected to come from bank stockholders, es-
pecially large stockholders, whose equity in the
bank is in the front line to meet losses under-full,
partial, or no deposit coverage. It is possible, how-
ever, that both depositor and stockholder influence
may be relatively weak in periods of boom ac-
tivity when bank credit is expanding rapidly, and
relatively strong in periods of downturn when-the
outlook is unfavorable and bankers are already on
guard against anything but the soundest of ventures.
The strengthening of such influence at the peak and
during the downturn of the cycle, while “good
business” for those concerned for the individual
bank, has had harmful effects on the economy as a
whole.

In summary, the contention is that the useful-
ness of deposit insurance both in maintaining confi-
dence and in maintaining the money. supply may be
significantly limited by the present restricted cover-
age. In other words, while there may be serious
risks of encouraging widespread loose banking by
relieving the banks of a large part of their concern
over the stability of deposits, there are also serious
risks for the banking system in leaving the large
depositor as the source of main liquidation pressure
in times of great financial strain. It is probably true
that the burdens of bank supervisory agencies
would increase significantly with full deposit cover-
age. Some would say that the supervisory role
would need to expand so -much that it would tend
to encroach significantly on the field of manage-
ment.

Another argument that -is advanced for the ex-
tension of ‘deposit insurance coverage is that over
the period of its existence substantially full coverage
of all depositors has in fact been provided without,
however, the effects of such coverage being widely
understood and appreciated. Since its inauguration
the Corporation has either acted as receiver for,
or caused to be merged with other banks, 404 banks
with total deposits of 512 million dollars. Losses
on uninsured deposits included in this-amount have
totaled less than 2 million dollars. This means that
liquidation of assets of these banks by the Corpora-
tion has resulted in practically full coverage of
deposits irrespective of size.

It may be noted that this experience probably
does not adequately cover the larger banks of the
country. It is extremely unlikely, however, that
the large banks holding the bulk of large deposits
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would be permitted to close, in view of the experi-
ence of the mid-1930’s. In effect then, large de-
positors in these banks enjoy 100 per cent protection
but the economy does not benefit from the stabiliz-
ing effect which would result from official recogni-
tion of that fact.

Still a third argument is that small business
needs the protection of full deposit coverage. It is
quite probable that the accounts of many small
businesses run over $5,000, especially since the
significant increase in the general price level
The Federal Reserve survey of demand deposits
shows that over 52 per cent of noncorporate, ie.,
small business, accounts are in the $10,000 or
less class. Losses in this type of deposit might
result in even greater economic distress to the com-
munity through unemployment, etc., than would
result from loss of deposits to individual small
deposit holders. In addition, widespread small busi-
ness failures resulting from banking difficulties
would involve a great social loss to the nation.

Another case for full deposit coverage has been
made by arguing that such extension is a-desirable
complement to the banking and monetary reforms
of the mid-1930’s. Legislative reforms were made
to. deal with the shiftability (liquidity) of bank
assets, of which liberalized provisions for extension
of Federal Reserve Bank credit through lending or
open market operations and for the issue of cur-
rency are the most pertinent. Bank supervisory
practices have been modified and strengthened in
a way that should remove some unstabilizing factors
that were important in past periods of financial
crisis. ‘These positive actions provide elasticity in
the credit structure and give some assurance that
the public may hold its cash balance either in de-
posits or in currency with equal assurance as to its
availability, Full coverage of deposits by insurance
is said to be needed to put this particular banking
reform on a par with these other measures for
financial stability.

The matter of equity as among large and small
banks is also advanced as a subsidiary argument
for extending insurance coverage to all deposits.
Banks holding large deposit accounts pay full assess-
ment on these accounts whereas only a small frac-
tion of the funds are insured. On the other hand,
banks having primarily small accounts are insured
practically up to the total volume of deposits on
which they are paying assessment. For example,
member banks, which tend to have most of the large
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accounts, hold about 85 per cent of commercial
bank deposits and pay about 85 per cent of the total
assessment paid by commercial banks for deposit
insurance. But only 37 per cent of member bank
deposits are covered by insurance. Nonmember
insured commercial banks, holding about 15 per
cent of total deposits and paying about 15 per cent
of the annual assessment, have 72 per cent of their
deposits covered by insurance.

The equity problem as among banks is not neces-
sarily as sharp as the foregoing statistics might
indicate. It can be said that as a practical matter
the larger banks are fully insured now, both in
consequence of the FDIC merger policy and be-
cause, as a matter of public policy, it is unlikely in
view of past experience that the larger banks would
be permitted to fail.

Related to the equity problem inherent in limited
deposit insurance is the disadvantage suffered
by country banks in competing with larger banks in
neighboring urban centers. Many large business
concerns with branch operations in country areas
as well as medium-sized and large local industries
prefer now to keep only minimum balances in local
banks. The reason for this is said to be that larger
well-established banks have a competitive advan-
tage over local banks only because of their size.
This particular competitive advantage would prob-
ably be lessened if deposit coverage were increased
or if all deposits were covered.

Another subsidiary argument advanced for in-
creased or full coverage has to do with the incon-
venience created for some depositors by limited
insurance coverage. Depositors with cash holdings
of more than $5,000 and who desire the protection
of full deposit coverage are seriously inconvenienced
by the necessity of dividing their accounts among
several banks, some of which may be many miles
away. Needless to add, the smaller banks feel that
they are discriminated against by a limited insur-
ance coverage which induces depositors to divide
deposits among banks.

Extension of limited deposit coverage. 'The case
for increasing deposit insurance coverage to some
amount larger than $5,000, say to $10,000 or to
$25,000, rests on much the same grounds as those
discussed for full coverage. In addition, however,
an extension of deposit insurance can be justified
on the basis of the significant rise in the general
price level and the increase in the amount of de-
posits in the hands of the public over the 14 years
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since the inauguration of deposit insurance in its
present form. The wholesale price index has more
than doubled since 1935 while deposits have risen
fourfold. The number of depositors fully covered
has declined from more than 98 per cent of all de-
posit accounts to about 96 per cent. Probably there
is a substantial number of accounts that are com-
pletely covered only because depositors, perhaps at
considerable inconvenience, have split their ac-
counts.

Most of the arguments made against full cover-
age do not apply with as much force to an exten-
sion’ of limited coverage. In particular, such ex-
tension would not remove the “healthy” influence
large depositors are said to exert on the quality of
bank practices.

ProrosaLs ForR CHANGES IN AssEssMENT RATE
AND Base

Most suggestions to lower or suspend the rate
on, or change the base for, deposit insurance stem
from the fact that the present fund is probably
of adequate size and that investment income from
it alone is currently more than adequate to meet
current losses and expenses. Modification or re-
form of the insurance system is also proposed on
grounds of equity—most proposals aim in the gen-
eral direction of giving relief to the larger banks
where a relatively small proportion of deposits is
insured under the present law in relation to assess-
ments paid.

Relief to insured banks through possible changes
in the assessment base. There are several methods
by which the present assessment base could be re-
duced so as to relieve insured banks of some part
of their current insurance assessment. There is,
however, only one method by which the present
system can be made proportional—namely, that
banks be assessed only on those deposits that are
fully insured. If the present limit in coverage were
kept, this method would reduce total assessments by
more than 55 per cent. Most of the benefit of the
decrease in assessment resulting from adoption of
a rigidly. proportional base would, of course, go to
the banks holding the larger accounts.

A valid although not necessarily compelling ob-
jection to such a step is the fact, mentioned in an
earlier section, that all deposits at the larger banks
are in effect under official protection since as a mat-
ter of public policy it is unlikely that the banks hold-
ing the larger deposits would be permitted to fail.
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Other suggestions have been to reduce assess-
ments by narrowing the assessment base for banks
in general. One method would permit bank hold-
ings of United States Government securities to be
used as a deduction from the assessment base. To
the extent that banks hold Government securities
an equal amount of deposits may be said to be
backed by riskless, liquid assets—a form of insur-
ance. It is estimated that with such an assessment
base member banks would be paying about the
same proportion of assessments as under the present
base. In some respects, however, this method leaves
much to be desired. One effect of this method
would be to raise the effective interest yield to banks
on Government securities in accordance with the
assessment rate authorized, at present by 1/12 of
1 per cent. Placing an additional and fixed pre-
mium on Government securities, and thus en-
couraging banks to acquire and hold them, might
lead to undesirable effects, particularly at times
when monetary and debt management authorities
sought to exert their influence in an opposite di-
rection. However, if the deductible securities were
confined to bills, certificates and notes, some ad-
vantage might result in that individual banks might
be less disposed to shift from short-term to longer-
term securities in certain periods in order to profit
from higher yields and capital gains,

Another method sometimes suggested is to per-
mit deductions from the assessment base equal to
the amount of bank reserves and vault cash hold-
ings, which perform an insurance function in their
.own right. Member banks would profit by about
20 million dollars a year at present deposit levels
if this assessment base were used. As in the pre-
ceding method, however, member banks would pay
about as large a proportion of total assessments as
under the present rate.

Another possible way to reduce the assessment
burden via a smaller assessment base would be by
deducting from the base the amount of public
funds on deposit. These deposits usually require
pledges of Government securities and so tend to
have the status of insured deposits. Member bank
assessments would be reduced by about 6 million
dollars under this procedure.®

® The question as to whether interbank deposits should be
included in the assessment base and whether these deposits
should be insured is relevant here. For purposes of this dis-
cussion interbank deposits have tentatively been taken to be
in the same category as other deposits, just as they are under
the present insurance law.
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An assessment base could be developed which
would incorporate features of all the proposals
mentioned above. From the present base of total
deposits less cash items (the latter deducted to avoid
double counting of deposits) two additional deduc-
tions might be permitted.

(1) Vault cash and reserves. Presumably these
items cover deposits of an equal amount, dollar for
dollar, and no liquidating problem is involved.

(2) Shortterm Government securities. ‘Table 4
shows the estimated effect of such a change in base
on the assessment income of the Corporation in

TaBLE 4

INSURANCE ASSESSMENTS UNDER PRESENT PLAN AND UNDER
PLAN To Give Creprr For CasH, CasH RESERVES, AND
BiLLs, CERTIFICATES, AND NoTEs, DECEMBER 31, 1948

[In millions of dollars]

Al

in- Central

sured | Mem- | reservecity Re- Coun-
com- ber seirtve try
mer- | banks | New | op 1o | banks
cial York Py - | ban

banks City | ¢80

Deposits for assess-
ment purposes. . .[133,900{114,800]22,100|5,900|42,700|44,100
Rate times base
(assessment). . . . . 112 96 18 5 36 37
Deposits less re-
serves, vault cash,
and bills, certifi-
cates, and notes. .

93,300
Rate times base

79,50014,200}3,900{29,100|32,300

(assessment)..... 78 66 12 3 24 27
Reduction in assess-
ment........... 34 30 6 2 12 10

tion............ 30 31 33 40 33 27

1948. Note that it would provide an income to
the FDIC of 78 million dollars (assuming no
change in the assessment rate) over and above the
net income from investments, or roughly equal to
three times the total deposit insurance losses met
by the Corporation since 1935.

This assessment base would thus cut the present
deposit insurance charges to member banks by
about one-third. It would reduce the charges to
both member and nonmember banks by about the
same percentage. It appears that almost any fea-
sible scheme for changing the base and/or the rate
would have little effect in reducing the dispropor-
tionately large share of the assessment now carried
by member banks in relation to coverage. Pre-
sumably, however, member banks would be inter-
ested in an absolute reduction in their dollar assess-
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ments even if it did not reduce the proportion of
the total assessment that they pay.

There is one general and telling objection to
the “narrowed assessment base” approach to the
problem of relieving banks of some part of their
present assessment burden, namely, that the method
is a circuitous way of arriving at a goal better at-
tained more directly. Furthermore, this approach
tends to complicate rather than to simplify deposit
insurance mechanics. If reform of the existing de-
posit insurance program is desirable it would seem
much better to accomplish it by means that elimi-
nate rather than enlarge the program’s technical
complications.

Redefinition of the assessment base. Even if
there is no basic change made in the assessment
base to effect a reduction in the insurance burden
on banks, it has been argued that an effort ought
to be made to simplify the assessment procedures
and definitions. For computation of the deposit
base, deposits for some selected dates could be used
instead of the daily average of deposits now used.
The assessment base could be left for definition by
the FDIC (in consultation with the other Federal
bank supervisory agencies) in such a manner that
deposits for call report purposes, for reserve pur-
poses, and for assessment purposes would be simi-
lar, and that the definitions of cash items allow-
able as deductions from deposits for both reserve
and assessment purposes would be identical. At
present an effort is apparently being made to define
deposits for assessment purposes in a manner con-
sistent with deposits insured, disregarding the limi-
tation on the amount insured. For this reason trust
funds in the trust department are included in the
assessment base by the statute itself, even though
such funds are not treated as deposits for reserve
‘purposes nor for the purposes of the call report.
Drafts drawn on correspondent banks are, by rul-
ing of the Corporation, regarded as deposits for
assessment purposes, though not for reserve or call
report purposes. It would be helpful if the items
involved in the base formula were defined in such
a way that they could be identified with correspond-
ing items in the call report, as is now done in the
case of reports submitted for reserve purposes. This
would simplify preparation of reports for assess-
ment purposes, as well as the auditing of such re-
ports by the FDIC. ‘The definitions probably ought
not, however, be written into the law in precise
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terms; rather, the FDIC ought to be empowered to
define deposits and the various deduction items au-
thorized by law in a manner consistent with reserve
reports or call reports.

Relief for insured banks by changes in the
assessment rate. 'The present rate of 1/12 of 1 per
cent could, of course, be lowered by Congressional
action to any given rate with a proportional reduc-
tion in the assessment burden on insured banks.
Action to cut the rate by three-fourths (to 1/48 of
1 per cent) would yield on the present base an an-
nual income of over 25 million dollars, which is
about equal to total losses paid by the Corporation
in the past 13 years. If the insurance reserve fund
were gradually drawn down to what was consid-
ered a dangerously low level at this rate, an in-
crease could be made later on the basis of Con-
gressional review and determination.

A proposal has been advanced for moderating
the assessment burden by gearing the assessment
rate automatically and inversely to the size of the
insurance fund. That is to say, the rate would
decrease after the fund had reached a given (the
present) level and would increase after the fund
had fallen below a given level. This proposal has
one important disadvantage—it is procyclical in
effect. The fund would only be reduced by vir-
ture of the fact that a number of banks are in diffi-
culty. If this situation were sufficiently wide-
spread to reduce significantly the insurance fund,
this would be the best evidence that there was
under way a nation-wide pressure on bank liquidity.
To raise rates under these circumstances would add
a further demand on bank liquidity and would
aggravate rather than relieve the situation. By
the same logic the fact that the fund was increasing
in some period probably would reflect a high level
of economic activity in the country with character-
istic increased profits to most businesses including
banks. These are the circumstances when banks
could best afford to pay a higher assessment and to
rebuild the fund.

Another proposal for moderating the assessment
burden which involves an automaticity almost iden-
tical with the foregoing provides for varying the
rate in accordance with the loss experience of the
previous year and allows for an annual increase
in the fund of 25 million dollars from assessments
and income from investments. Income from in-
vestments, which has been running about 25 million
dollars, would of course be considered before the
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assessment requirement would be computed. The
proposal recommends that the assessment rate be
allowed to vary from a minimum of 1/96 of 1 per
cent to a maximum of 1/12 of 1 per cent of the
present deposit base. The proposal actually only
spells out in more detail the suggestion for an
assessment rate varying inversely with the size of
the fund. Like the other, it would have a pro-
cyclical effect. \

Relief to banks from the present burden of
assessment could be made through an automatic
statutory formula for regulating the assessment
rate that would not be subject to these objections,
or at least not with the same force. A moving
average of insurance losses over a period, say 10
years, could be used as the basis of automatic rate
adjustment. Some procyclical effect would still
remain but its amount would be greatly moderated.
Table 5 illustrates the point. Deposit losses roughly
comparable to those experienced in 1930 and after

TaBLE 5

[LLUSTRATION OF ALTERNATE MeTHODS OF COMPUTING
AssessMENT FOR DEposiT INSURANCE FOR
InsurRED COMMERCIAL Banks

[In millions of dollars]

Assessment ag computed
by formula based on:
Vear Lgssses Losses of Average losses of
sum. e: 41 preceding year 2 preceding 10 years?
Dollar | Per cent of Dollar Per cent of
amount| total deposits ¢ f amount| total deposits 4

1950 | 150 13 .010 13 010
1951 300 111 .083 13 010
1952 150 111 .083 40 030
1953 350 111 .083 54 040
1954 10 111 .083 107 080
1955 5 111 .083 94 070
1956 5 111 .083 94 070
1957 5 111 .083 94 070
1958 5 111 083 94 070
1959 5 13 010 94 070
1960 5 13 010 94 070
1961 5 13 010 67 050
1962 5 13 010 40 030
1963 S 13 010 27 020
1964 5 13 010 13 010

1 Assumptions based on loss experience of 1930 and after.

? Formula suggested by certain banker groups, except that pro-
visié)n for yearly increase in reserve fund of 25 million dollars is not
made.

2 Formula suggested in this memorandum.

¢ For purposes of simple computation, deposit base is assumed
to be unchanged over the years.
are assumed to occur over the 15-year period 1950
through 1964. Note that, during the period of large
deposit losses, the maximum permissible assessment
under the previous year loss formula would be re-

quired from banks at the very time the banking
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system is undergoing the greatest liquidity diffi-
culties.

Under the moving average method, however, two
years of heavy losses would be taken with no in-
crease in assessment and the rise thereafter in the
rate would be small. Indeed, under the conditions
assumed, in only one year during the cycle would
the rate go as high as 1/12 (.08) of 1 per cent.
Rebuilding of the fund would be more concen-
trated in years of small loss experience, when
banks are best able to do so. In dollar amounts,
during the four years of large deposit losses banks
would have been assessed 346 million dollars under
the previous-year-loss method as compared with
120 million under the moving average method.
It will be noted, however, that despite the smaller
initial increases in assessments the integrity of the
fund would be maintained over the years by the
moving average method just as with the previous
loss method, providing of course that average loss
rates under both plans over a long period of time
do not exceed the maximum assessment rate.

It is probably desirable to make automatic provi-
sions for expanding the maximum size of the fund
should deposits increase. Provision for accomplish-
ing this may easily be written into the assessment
formula. Under any of the above automatic plans,
of course, statutory limitation of the maximum
assessment rate would help to limit the procyclical
effect. '

A minimum assessment is usually suggested for
any plan of flexible rates because it is believed that
the insurance should not be free if for no other
than psychological reasons. This minimum assess-
ment rate is generally put at some very nominal
rate, say 1/50 or 1/100 of 1 per cent. However,
it may be that an assessment of such small pro-
portions (at 1/100 of 1 per cent, only 13 million
dollars for all participating banks under conditions
assumed in Table 5) might prove unduly irritating
to banks without compensating benefit. On grounds
of equity as among banks newly insured banks
should be required to bear for a period of time the
assessment rate of 1/12 of 1 per cent which other
insured banks have carried. This arrangement,
however, would not involve much of an addition
to FDIC receipts and would create serious adminis-
trative difficulties. Furthermore, it might not be
in the public interest since it could discourage banks
from FDIC membership.

On the basis of the considerations discussed above,
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an automatic statutory formula for determination
of the assessment rate, which would provide for
immediate relief of the assessment burden on banks,
have little procyclical effect, and relate growth of the
fund to the volume of total deposits at insured
banks, would be as follows: *

Assessments—

Average of recorded losses over preceding 10
years.

Provided that: the assessment rate shall never be
in excess of 1/12 of 1 per cent or
less than 1/50 of 1 per cent of
the assessment base, except that
if the insurance reserve fund
were greater than 3 per cent of
the total deposits, less cash assets
and U, S. Government securities,
of insured banks, the minimum
permissible rate would be 1/100
of 1 per cent.

Some flexibility for administrative discretion
could be introduced into deposit insurance assess-
ments. One method would be to permit the FDIC
to vary the rate within statutory limits, after con-
sultation with the Board of Governors of the Fed-
eral Reserve System and the Secretary of the Treas-
ury. Such authority should be subject to statutory
criteria. These might include size of fund, amount
of losses, level of reserve requirements, etc., as well
as the state of industrial, commercial, and agricul-
tural activity. It has been argued that since the
existence of the Corporation has been largely con-
fined to periods of increasing activity on all econo-
mic fronts, the past loss experience of the Corpora-
tion does not provide adequate statistical evidence
as to future adequacy of the size of the fund or
the level of assessment rates. Proposals for ad-
ministrative discretion with respect to the assess-
ment rate, however, do not contemplate authority
to raise the rate above the present level of 1/12 of
1 per cent. Accordingly, with this maximum, the
possibility of exceptionally high losses contem-
plated by proponents of administrative flexibility
could probably be covered just as effectively by an
automatic formula such as has been suggested as

% An alternative possibility would be to keep the assessment
rate at the present 1/12 of 1 per cent and make dividend
allowances on the basis of the principles reflected in the
formula.
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by discretionary authority. If the maximum rate
should prove inadequate, the matter of assessments
would in any event need to be fully reviewed again
by Congress.

APPENDIX A
F1ve-YEAR AVERAGE AssessMENT ForMuLA

In the body of this study, an assessment formula
based on a 10-year moving average of losses to
the Corporation was suggested. An alternative
method using a moving average of 5 years is com-
pared with the 10-year average method in Table 6.
Use of the 5-year period results in a more rapid
increase in assessment rates during the period of
heavy bank deposit losses than does the 10-year
method. Assessments also decline more sharply
after the period of heavy deposit losses is past.
With the loss experience assumed, the assessments
under the 5-year average are also greater at their
peak than are assessments under the 10-year average.
Both plans would rebuild the fund over the full
period illustrated, but the 5-year average would
tend to concentrate more of this rebuilding in the
period of banking crisis,

TaBLE 6

ComparisoN oF THE Usk oF A 5-YEAR anD a 10-Year Movine
AvERAGE FOR COMPUTING ASSESSMENT FOR DEPOSIT
INSURANCE FOR INSURED COMMERCIAL Banks

(Based on loss experience, 1930 and after)

[Tn millions of dollars]

Assessment as computed
by formula based on:
Losses Average losses of Average losses of
Year as- preceding § years preceding 10 years
sumed
Dollar Per cent of | Dollar | Per cent of
amount| total deposits ! { amount] total deposits?
1950 150 13 .010 13 .010
1951 300 34 026 13 .010
1952 150 93 .070 40 .030
1953 350 111 2 083 54 .040
1954 10 2111 2,083 107 .080
1955 5 2111 2,083 94 .070
1956 5 2111 2,083 94 .070
1957 5 104 .078 94 .070
1958 5 75 .056 94 .070
1959 5 27 .020 94 .070
1960 5 27 .020 94 .070
1961 5 27 020 67 .050
1962 5 27 .020 40 .030
1963 5 27 .020 27 .020
1964 5 13 .010 13 .010

1 For purposes of simple computation, the deposit base was
assumed to be unchanged over the years. Excess of interest income
over current expenses was assumed to average 10 million dollars,

2 Using the suggested upper limit of 1/12 of 1 per cent.
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DIRECTORS OF FEDERAL RESERVE BANKS AND BRANCHES

FOLLOWING is a list of the directorates of the Federal Reserve Banks and branches as at present

constituted. The list shows, in addition to the name of each director, his principal business
affiliation, the class of directorship, and the date when his term expires. Each Federal Reserve
Bank has nine directors; three Class A and three Class B directors, who are elected by the stock-
holding member banks, and three Class C directors, who are appointed by the Board of Governors
of the Federal Reserve System. Class A directors are representative of the stockholding member
banks. Class B directors must be actively engaged in their district in commerce, agriculture, or
some industrial pursuit, and may not be officers, directors, or employees of any bank. For the
purpose of electing Class A and Class B directors, the member banks of each Federal Reserve dis-
trict are classified by the Board of Governors of the Federal Reserve System into three groups,
each of which consists of banks of similar capitalization, and each group elects one Class A and
one Class B director. Class C directors may not be officers, directors, employees, or stockholders
of any bank. One Class C director is designated by the Board of Governors as Chairman of the
Board of Directors and Federal Reserve Agent and another as Deputy Chairman. Federal Reserve
Bank branches have either five or seven directors, of whom a majority are appointed by the board
of directors of the parent Federal Reserve Bank and the others are appointed by the Board of Gov-
ernors of the Federal Reserve System. One of the directors appointed by the Board of Governors
at each branch is designated annually as Chairman of the Board in such manner as the Federal
Reserve Bank may prescribe.

Torm
District No. 1—Boston Expires
Class A: Dec. 31
Allan Forbes.............. President, State Street Trust Company, Boston, Mass...... 1950
Russell H. Britton.........Executive Vice President and Cashier, First National Bank
of Rochester, Rochester, N. H........................ 1951
Earle W. Stamm. ... .. .President, The National Bank of Commerce of New London,
New London, Conn.. e e, 1952
Class B:
Philip R. Allen........... Director, Bird & Son, inc., E. Walpole, Mass. . . 1950
Frederick S. Blackall, jr....President and Treasurer, The Taft-Peirce Manufacturmg
Company, Woonsocket, R. I.. .. 1951
Roy L. Patrick.. . .. .President, Rock of Ages Corporanon Burhngton V.. 1952
Class C:
Albert M. Creighton®. ..... Chairman of the Board. ............ ... ... .cooieina.. 1950
Ames Stevens. ............ Treasurer and Director, Ames Worsted Company, Lowell,
MaSS . ottt e e e 1951

Harold D. Hodgkinson?. . . . Vice President, General Manager and Chairman of Manage-
ment Board, Wm. Filene's Sons Company, Boston, Mass. 1952

District No. 2—New York

Class A:
Frederic E. Worden........ Chairman of the Board, and President, The National Bank
of Auburn, Auburn, N. Y............................ 1950
Roger B. Prescott.......... President, The Keeseville National Bank, Keeseville, N. Y. 1951
1 Chairman. 2 Deputy Chairman,
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John C. Traphagen. ..

Class B:
Marion B. Folsom.. .

Jay E. Crane...

Lewis H. Brown. .

Class C:
Robert T. Stevens!...

William I. Myers?. ..

Vacancy.. .

FEDERAL RESERVE BANKS AND BRANCHES

Appointed by Federal Reserve Bank:

Clyde C. Brown...........
George G. Kleindinst. . ....
George F. Bates...........
Bernard E. Finucane.......

Appointed by Board of Governors.

Lewis B. Swiftl...........
Carl G. Wooster...........
Edgar F. Wendt...........

Class A:
Archie D. Swift. ..

George W. Reily. .........
J. Nyce Patterson..........

Class B:

Walter H. Lippincott.. . ..
Albert G. Frost..........

William J. Meinel. . .

Term
Expires
Dec. 31
. .Chairman of the Board, Bank of New York and Fifth
Avenue Bank, New York, N. Y...................... 1952
.. Treasurer and Director, Eastman Kodak Company,
Rochester, N. Y. ... ... e 1950
. .Director, Standard Oil Company (New Jersey), New York,
N Y e 1951
..Chairman of the Board, Johns-Manvﬂle Corporation, New
York, N. Y. oo i i 1952
..Chairman of the Board, J. P. Stevens & Company, Inc.,
New York, N. Y.... oo 1950
..Dean, New York State College of Agriculture, Cornell
University, Ithaca, N. Y.t 1951
.................................................. 1952
Buffalo Branch
President, The Cuba National Bank, Cuba, N. Y......... 1950
President, Liberty Bank of Buffalo, Buffalo, N. Y.. 1951

President, Power City Trust Company, Niagara Falls, N Y 1952
President, Security Trust Company of Rochester, Rochester,
N Y 1952

President, Taylor Instrument Companies, Rochester, N. Y. 1950
Farmer, Union Hill, N. Y........ ... .ot 1951
President, Buffalo Forge Company, Buffalo, N. Y......... 1952

District No. 3—Philadelphia

..Chairman of Board, Central-Penn National Bank, Phila-

delphia, Pa....... ... i 1950
President, Harrisburg National Bank, Harrisburg, Pa..... 1951
President, Watsontown National Bank, Watsontown, Pa. 1952

.President & Director, Lobdell Company, Wilmington, Del. 1950
.Chairman of Board, The Esterbrook Pen Company, Camden,

N e 1951

. .President & General Manager Heintz Manufacturing Com-

pany, Philadelphia, Pa... e 1952

1 Chairman. 3 Deputy Chairman,

Fesruary 1950
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Term
Expires
Class C: Dec. 31
C. Canby Balderston? Dean, Wharton School of Finance and Commerce, Uni-
vetsity of Pennsylvania, Philadelphia, Pa.. 1950
Philip T. Sharples. .. ..Chairman of Board, The Sharples Corporatmn Phila-
delphia, Pa............... i 1951
Warren F. Whittier®. .Agricultural Consultant, Chester Springs, Pa.......... .. 1952
District No. 4—Cleveland
Class A:
John T. Rohr. ... .President, The Toledo Trust Company, Toledo, Ohio..... 1950
Ben R. Conner. . .. .President, The First National Bank of Ada, Ada, Ohio... 1951
John D. Bainer. . . .President, The Merchants National Bank and Trust Com-
pany of Meadville, Meadville, Pa..................... 1952
Class B:
C. L. Austin... .Executive Vice President, Jones & Laughlin Steel Corpora-
tion, Pittsburgh, Pa.. ... .. ... ... .. Ll 1950
Joel M. Bowlby. .. ..Chairman of the Board, The Eagle-Picher Company, Cin-
cinnati, ORio.. . ...t e 1951
Edward C. Doll.. .President, Lovell Manufacturing Company, Erie, Pa...... 1952
Class C:
A.Z. Baker?... .Chairman of the Board, The Cleveland Union Stock Yards
Company, Cleveland, Ohio................. ... ... 1950
Leo L. Rummell... .Dean, College of Agriculture, The Ohio State University,
Columbus, Ohio. ..., 1951
Geo. C. Brainard!. . .President & General Manager, Addressograph-Multigraph
Corporation, Cleveland, Ohio........................ 1952
Cincinnati Branch
Appointed by Federal Reserve Bank:
Walter H. J. Behm. . . . President, The Winters National Bank and Trust Company
of Dayton, Dayton, Ohio............................ 1950
Joseph B. Hall. .. ......... President, Kroger Company, Cincinnati, Ohio. . e 1951
Spears Turley............. Vice President and Trust Officer, State Bank and Trust
Company of Richmond, Kentucky, Richmond, Ky... 1951
Stetling B. Cramer.... ...First Vice President, The Fifth Third Usnion Trust Com-
pany, Cincinnati, Ohio.............................. 1952
Appointed by Board of Governors:
Paul G. Blazert.... . .Chairman of the Board, Ashland Oil & Reﬁmng Company,
Ashland, Ky.. .. 1950
Ernest H. Hahne.......... President, M1am1 Umvers1ty, Oxford Ohlo .............. 1951
Henry C. Besuden. ........ Farmer, Winchester, Ky................... .. ... ... 1952

1 Chairman. 2 Deputy Chairman.
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FEDERAL RESERVE BANKS AND BRANCHES

Appointed by Federal Reserve Bank:

T. C. Swarts..

Laurence S. Bell..
Montfort Jones. .
John Barclay, Jr..

Appointed by Board of Governors:
Josiah M. Koch...

A. H. Burchfield!...

Sidney A. Swensrud. ..

Class A:
John A. Sydenstricker......

James D. Harrison. .
Warren S. Johnson. ..

Class B:

CaryL.Page.............
Charles C. Reed . ..........
H.L.Rust, Jr............

Class C:
Charles P. McCormick?. ...

W. G. Wysor. .

John B. Woodward, Jr.2....

Appointed by Federal Reserve Bank:

W. Bladen Lowndes. . .....
Holmes D. Baker..........
Eugene G. Grady..........

Lacy I. Rice..............

1 Chairman. 2 Deputy Chairman.

Term
Pittsburgh Branch Expires
Dec. 31

..Executive Vice President, Woodlawn Trust Company,
Aliquippa, Pa........ ... .. .. 1950

. .Executive Vice President, The Union National Bank of
Pittsburgh, Pittsburgh, Pa.. ... . ... ... 1951

. .Professor of Finance, The University of Pittsburgh, Pitts-
burgh, Pa........ oo i 1951

. .President, Barclay-Westmoreland Trust Company, Greens-
burg, Pa........oooo 1952

.. Vice President, Quaker State Oil Refining Corporation, Oil
City, Pa.....oooi i 1950

. .President and General Manager, Joseph Horne Company,
Pitesburgh, Pa.. ... ..o o i 1951
. . President, Gulf Oil Corporation, Pittsburgh, Pa.......... 1952

District No. 5—Richmond

Cashier, First National Bank in Marlinton, Marlinton,
WV e 1950

President, First National Bank of Baltimore, Baltimore,
Md. . e e 1951

. .President, Peoples Savings Bank & Trust Company, Wil-
mington, N. C.....ooooo oo 1952
.President and Treasurer, Jackson Mills, Wellford, S. C.... 1950
President, Williams & Reed, Inc., Richmond, Va......... 1951
.President, H. L. Rust Company, Washington, D. C....... 1952

President and Chairman of Board, McCormick & Company,
Inc., Baltimore, Md.................cociiiiiii.... 1950

. .Management Counsel, Southern States Cooperative, Inc.,
Richmond, Va.. ... ... .. i 1951

President and General Manager, Newport News Ship-
building & Dry Dock Company, Newport News, Va.... 1952

Baltimore Branch

President, Fidelity Trust Company, Baltimore, Md.. .. .. 1950
President, The Citizens National Bank, Frederick, Md.... 1951

President, The Western National Bank of Baltimore, Balti-
more, Md........... ... . 1952
President, The Old National Bank, Martinsburg, W. Va... 1952
169
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Term
Expires
Appoinsed by Board of Governors: Dec. 31
James M. Shriver.......... President, The B. F. Shriver Company, Westminster, Md. 1950
James E. Hooper. .. .......Vice President, William E. Hooper & Sons Company,
Baltimore, Md.........cooiii i e 1951
L. Vinton Hershey!.... ...President and General Manager, Hagerstown Shoe Com-
pany, Hagerstown, Md........... ... ... .. .. 1952
Charlotte Branch
Appointed by Federal Reserve Bank:
N. 8. Calhoun.............President, Security National Bank, Greensboro, N. C..... 1950
Thomas J. Robertson.. ..President, The First National Bank of South Carolina,
Columbia, S. C...ooii i e i e 1951
George S. Crouch......... .President, Union National Bank, Charlotte, N. C......... 1952
Jonathan Woody. ......... President, First National Bank, Waynesville, N. C........ 1952
Appointed by Board of Governors:
R.E.Ebert*.............. President, Dixie Home Stores, Inc., Greenville, S. C...... 1950
R. Flake Shaw............ Executive Vice President, North Carolina Farm Bureau
Federation, Greensboro, N. C.. 1951
W. A. L. Sibley... ... Vice President and Treasurer, Monarch M1lls, Umon s.C. 1952
District No. 6—Atlanta
Class A:
George J. White. .. .. . President, The First National Bank of Mount Dora, Mount
Dora, Fla..........c i 1950
R. C. Williams............ President, The First National Bank of Atlanta, Atlanta, Ga. 1951
L.R.Driver.............. President, The First National Bank in Bristol, Bristol,
Tenn.. o e e, 1952
Class B:
A. B. Freeman. . ...Chairman of the Board, Louisiana Coca-Cola Bottling
Company, Ltd., New Orleans, La.. 1950
J- A. McCrary... ... Vice President and Treasurer, J. B. McCrary Company, Inc
Atlanta, Ga.. 1951
Donald Comer... .. .Chairman of the Board ‘Avondale MIHS, anmgham Ala, 1952
Class C:
Frank H. Neely'...........Chairman of the Board, Rich’s, Incorporated, Atlanta, Ga. 1950
Paul E. Reinhold..........President, Foremost Dairies, Inc., Jacksonville, Fla....... 1951
Rufus C. Harris?.......... . President, The Tulane University of Louisiana, New
Orleans, La............. e 1952
Birmingham Branch
Appointed by Fedoral Reserve Bank:
W.C.Bowman............ Chairman of the Board, The First National Bank of Mont-
gomery, Montgomery, Ala............. ... ... ... 1950
1 Chairman. 2 Deputy Chairman.
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Term
Expires
Dec. 31
D. C. Wadsworth. . ...President, The American National Bank of Gadsden,
Gadsden, Ala..... ... i 1951
J. B. Barnett. .. .. .President, The First National Bank of Monroeville, Mon-
roeville, Ala.. ., ... . i e 1952
A. M. Shook... .. . President, Security Savings Bank, Birmingham, Ala....... 1952
Appointed by Board of Governors:
J. Roy Faucett. . ......... . Faucett Brothers (Merchants), Northport, Ala........... 1950
Wm. Howard Smith!. .. ... President, McQueen-Smith Farms, Prattville, Ala......... 1951
Thad Holt................President and Treasurer, Voice of Alabama, Inc., Birming-
ham, Ala... ..o 1952
Jacksonville Branch
Appointed by Federal Reserve Bank:
J. W. Shands... .. .. .President, The Atlantic National Bank of Jacksonville,
Jacksonville, Fla.................. oo 1950
J. D. Camp. . . .President, Broward National Bank of Fort Lauderdale,
Fort Lauderdale, Fla............. ... .ot 1951
J. E. Bryan. ... .. .. .President, Union Trust Company, St. Petersburg, Fla.. ... 1952
N. Ray Carroll.. . . .President, The First National Bank of Kissimmee, Kissim-
mee, Fla.. ... ... 1952
Appointed by Board of Governors:
Marshall F. Howell'... ..Secretary-Treasurer, Bond-Howell Lumber Company, Jack-
sonville, Fla. .. ... ..o 1950
J. Hillis Miller.. .. .. .President, University of Florida, Gainesville, Fla......... 1951
Howard Phillips. . .. Vice President and General Manager, Dr. P. Phillips Com-
pany, Orlando, Fla.................. ... 1952
Nashville Branch
Appointed by Federal Reserve Bank:
W. H. Hitchcock. .. .. .President, First and Peoples National Bank of Gallatin,
Gallatin, Tenn.. . ...ttt i 1950
Parkes Armistead. .. . .President, The American National Bank of Nashville,
Nashville, Tenn.....oo it e 1951
Thomas D. Brabson... ...President, The First National Bank of Greeneville, Greene-
ville, Tetif.. ..o oo 1952
T. L. Cathey. .. .. .President, Peoples and Union Bank, Lewisburg, Tenn..... 1952
Appointed by Board of Governors:
C.E.Brehm.............. President, University of Tennessee, Knoxville, Tenn....... 1950
H. C. Meacham?. .. .......Agriculture and livestock, Franklin, Tenn............... 1951
W. Bratten Evans..........President, Tennessee Enamel Manufacturing Company,
Nashville, Tenn.........................c.ccovie... 1952

t Chairman,

Fesruary 1950
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Term
New Orleans Branch Expires
Dec. 31
Appointed by Federal Reserve Bank:
T.J.Eddins............... President, Bank of Slidell, Slidell, La.. 1950
James C. Bolton........... President, Rapides Bank & Trust Company in Alexandrla,
Alexandria, La..... ..ot 1951
Percy H. Sitges.... .. .President, Louisiana Savings Bank & Trust Company,
New Orleans, La.. . ..........oo i 1952
Elbert E. Moore..... ...President, Louisiana National Bank of Baton Rouge,
Baton Rouge, La......... ..o il 1952
Appointed by Board of Governors:
H. G. Chalkley, Jr.t....... President, Sweet Lake Land & Oil Company, Inc., Lake
Charles, La.........oooiiiiiii i 1950
John J. Shaffer, Jr..........Agriculture and farm machinery, Ellendale, La.. 1951
E.O.Batson.............. President, Batson-McGehee Company, Inc., Mlllard M1ss 1952
District No. 7—Chicago
Class A:
Vivian W. Johnson........ President, First National Bank, Cedar Falls, Iowa........ 1950
Walter J. Cummings....... Chairman, Continental Illinois National Bank and Trust
Company of Chicago, Chicago, Ill.................... 1951
Horace S. French. .. .. .President, The Manufacturers National Bank of Chicago,
Chicago, TL...... .o ii 1952
Class B:
Nicholas H. Noyes... .... Chairman, Finance Committee, Eli Lilly and Company,
Indianapolis, Ind..............ooo i 1950
William C. Heath......... President, A. O. Smith Corporation, Milwaukee, Wis.... 1951
William J. Grede. ......... President, Grede Foundries, Inc., Milwaukee, Wis....... 1952
Class C:
Allan B. Kline. . ..........President, American Farm Bureau Federation, Chicago, Ill. 1950
F.J. Lunding!............. President, Jewel Tea Company, Inc., Barrington, IIl....... 1951
John S. Coleman?.......... President, Burroughs Adding Machine Company, Detroit,
Mich. . i e 1952
Detroit Branch
Appointed by Federal Reserve Bank:
Charles A. Kanter......... Chairman, The Manufacturers National Bank of Detroit,
Detroit, Mich...... ... i i 1950
John A. Stewart....... ...Vice President and Cashier, Second National Bank and
Trust Company of Saginaw, Saginaw, Mich........ 1950
Charles T. Fisher, Jr.......President, The National Bank of Detroit, Detro1t Mich.. 1951
Appointed by Board of Governors:
Ernest Gilbert............. Farmer, Waldron, Mich...... e 1950
Ben R. Marsh!. ........... Vice President and General Manager, Michigan Bell Tele-
phone Company, Detroit, Mich....................... 1951

1 Chairman. 2 Deputy Chairman.
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Term
District No. 8—St. Louis Expires
Dec. 31
Class A:
Tom K. Smith. .. .. ...Chairman of Board, Boatmen's National Bank, St. Louis,
MO et i e 1950
Phil E. Chappell. .. .. .President, Planters Bank & Trust Company, Hopkmsvﬂle,
Ky o 1951
J. E. Etherton. ... .. .President, Carbondale National Bank, Carbondale, IlI..... 1952
Class B:
Louis Ruthenburg... ...Chairman of Board and Chief Executive Officer, Servel, Inc.,
Evansville, Ind.. .. . 1950
M. Moss Alexander.... ...President, M1ssour1 Portland Cement Company, St Louls,
Mo.. . 1951
Ralph E. Plunkett... .. .Pre51dent Plunkett Jarrell Grocer Company, Lictle Rock
ATk 1952
Class C:
Wm. H. Bryce?. ... ...Vice President and Director, Dixie Wax Paper Company,
Memphis, Tenn.. ......oooiviiii i 1950
RT3 o 2N 1951
Russell L. Dearmont!. ..... Chief Counsel for Trustee, Missouri-Pacific Lines, St. Louis,
Mo e, 1952
Little Rock Branch
Appointed by Federal Reserve Bank:
Geo.S.Neal.............. President, Bank of Russellville, Russellville, Ark......... 1950
Thos. W. Stone............Executive Vice President, The Arkansas National Bank,
Hot Springs, Ark.......... ... i 1951
Lloyd Spencer............. President, First National Bank, Hope, Ark.. ceee. 1951
Harvey C. Couch, Jr.. . ... .President, Union National Bank, Little Rock Atk . 1952
Appointed by Board of Governors:
A. Howard Stebbins, St.!...Chairman of Board, Stebbins and Roberts, Inc., Little
Rock, Ark.. e, 1950
CecilC.Cox....ooeventt Farmer, Stuttgart ALK 1951
Stonewall J. Beauchamp. .. President, Terminal Warehouse Company, Little Rock,
Atk e e e 1952
Louisville Branch
Appointed by Federal Reserve Bank:
Noel Rush....... .. .President, Lincoln Bank and Trust Company, Louisville,
Koo e e e 1950
Ira F. Wilcox. .. ...Cashier and Director, The Union National Bank, New
Albany, Ind.. . ... oii 1951
H. Lee Cooper............ President, Ohio Valley National Bank, Henderson, Ky.... 1951
A.C.Voris............... Pcesident, Citizens National Bank, Bedford, Ind.......... 1952
1 Chairman. 2 Deputy Chairman,
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Term
Expires
Appointed by Board of Governors: Dec. 31
Alvin A. Voiel, ... ... President, Mengel Company, Louisville, Ky.............. 1950
Joha W. Taylor. .......... President, University of Louisville, Louisville, Ky........ 1951
Smith Broadbent, Jr........ Farmer, Cadiz, Ky..oooo v i e 1952
Memphis Branch
Appointed by Federal Reserve Bank:
W. P. Kretschmar. . .......Chairman of Board, Commercial National Bank, Green-
ville, Miss.. ceeeea.. 1950
Norfleet Turner............ President, First National Bank Memph1s “Tenn.. ..o 1951
H. W. Hicks..............President, First National Bank, Jackson, Tenn.. . 1951
Ben L. Ross...............Chairman of Board, Phillips National Bank, Helena Atk 1952
Appointed by Board of Governors:
M. P. Moore!............. Owner, Circle M Ranch, Senatobia, Miss................ 1950
Leslie M. Stratton, Jr.. ... .President, Stratton-Warren Hardware Company, Memphis,
05 1% o TP 1951
Hugh M. Brinkley.... ....Farmer, Hughes, Ark........ ... .. ... ... ... 1952
District No. 9—Minneapolis
Cla :
J. R. McKnight. ..........Chairman of the Board, Pierre National Bank, Pierre, S. D. 1950
C. W.Burges............. Vice President and Cashier, Security National Bank,
Edgeley, N. D.. ..o 1951
H. E. Atwood. .. .. .President, First National Bank, Minneapolis, Minn....... 1952
Class B:
Walter H. McLeod. ....... President, Missoula Mercantile Company, Missoula, Mont. 1950
Ray C.Lange............. President, Chippewa Canning Company, Chippewa Falls,
WS e e 1951
Homer P. Clark. .. ...Chairman of the Board, West Publishing Company, St.
Paul, Minn. .. ... i 1952
Class C:
Roger B. Shepard®......... St Paul, Mifin. . ... oo i e 1950
Paul E. Miller............. Director of Agricultural Extension Division, University of
Minnesota, St. Paul, Minn........................... 1951
W. D. Cochran?. .. ...G. M. C. Truck Distributor, Iron Mountain, Mich....... 1952
Helena Branch
Appointed by Federal Reserve Bank:
E. D. MacHaffie. ... . . President, State Publishing Company, Helena, Mont...... 1950
Theodore Jacobs. ... . .President, First National Bank, Missoula, Mont.......... 1950
B.M. Hatris.............. President, Yellowstone Bank, Columbus Mont........... 1951
Appointed by Board of Governors:
James A. McCain®......... President, Montana State University, Missoula, Mont..... 1950
W. A. Denecke............ Livestock rancher, Bozeman, Mont...................... 1951

t Chairman. 2 Deputy Chairman.
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Class A:
W. L. Bunten. ..

T. A. Dines...

M. A. Limbocker. ..

Class B:
L. C. Hutson...

Willard D. Hosford. .

E. M. Dodds. ..

Class C:

Robert L. Mehornay?. .. ..

Lyle L. Hague...........
Robert B. Caldwell'. . ....

Appointed by Federal Reserve Bank:

J.D. Allen.........

Albert K. Mitchell. . ...

P. K. Alexander.. ..

Appointed by Board of Governors:

G. Norman Winder!. . ..
Harold F. Silver..........

Appointed by Federal Reserve Bank:

Frank A. Sewell........

Robert L. Bosworth. . .

S. A. Bryant...

Appointed by Board of Governors:

Rufus J. Green!...........
Cecil W. Cotton..........

2 Deputy Chairman,

1 Chairman.

Fesruary 1950

Term

District No. 10—Kansas City Expires
Dec. 31

. .Executive Vice President, Goodland State Bank, Goodland,
Kans.......oo i 1950

..Chairman of the Board, The United States National Bank
of Denver, Denver, Colo............................. 1951

. .Chairman of the Board and President, The Citizens National
Bank of Emporia, Emporia, Kans..................... 1952

..Chairman of the Board, Chickasha Cotton Oil Company,
Chickasha, Okla..............ccoiiii i 1950

..Vice President and General Manager, John Deere Plow
Company, Omaha, Neb............. ... ... ..., 1951

. .President, United States Cold Storage Corporation, Kansas
City, Moo oo 1952

.President, North-Mehornay Furniture Company, Kansas
City, MO, oo 1950
.Farmer and stockman, Cherokee, Okla.. 1951
.Caldwell, Downing, Noble, and Garrity, Kansas Crty, Mo 1952

Denver Branch

. .President, The First National Bank of Eagle County,
Eagle, Colo.. e 1950
Rancher, Albert New Mexrco 1950

.. Vice President, The First Natronal Bank of Denver Denver
Col0. e e 1951
Rancher, Craig, Colo...........oooviiiiiiiiii .. 1950
.President, Silver Engineering Works, Inc., Denver, Colo... 1951

Oklahoma City Branch

Chairman of the Board and President, The Liberty National
Bank of Oklahoma City, Oklahoma City, Okla........ 1950

Financial Vice President, Continental Oil Company, Ponca
City, Okla.. 1950

. . President, The Farmers Natmnal ‘Bank of Cushmg, Cush-
ing, Okla... 1951
.Rancher and farmer, Duncan, Okla...................... 1950
.President, C. W. Cotton Supply Company, Tulsa, Okla... 1951
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Term
Omaha Branch Expires
Dec. 31
Appointed by Fedesal Reserve Bank.
Fred W. Marble. .. .. .President, The Stock Growers National Bank of Cheyenne,
Cheyenne, Wy0.. ....oooiri i 1950
L. R. Alter... .. .President, The First National Bank of Grand Island, Grand
Island, Neb... ... oo e 1951
Ellsworth Moser. . .. .President, The United States National Bank of Omazha,
Omaha, Neb.......oo i 1951
Appointed by Board of Governors:
Fred S. Wallace!.......... .Farmer, Gibbon, Neb............ ..o, 1950
Joseph W. Seacrest......... Co-Publisher and Co-Editor in Chief, The Journal News-
papers, Lincoln, Neb.............. ... 1951
District No. 11—Dallas
Class A:
W. L. Peterson... .........President, The State National Bank, Denison, Texas...... 1950
P. P. Butler...............President, First National Bank in Houston, Houston,
XA s o e e e e 1951
J. Edd McLaughlin. . .. Vice President, Security State Bank and Trust Company,
Ralls, Texas. . ..ooviriiii ittt 1952
Class B:
W. F. Beall... ...President and General Manager, 3 Beall Brothers 3, De-
partment Stores, Jacksonville, Texas.................. 1950
J. R. Milam.. ... .President, The Cooper Company, Inc., Waco, Texas...... 1951
George L. MacGregor ...... Chairman of the Board, President and General Manager,
Dallas Power & Light Company, Dallas, Texas........ 1952
Class C:
G. A. Frierson. . ..G. A. Frierson & Son, Merchants & Planters, Shreveport,
% 1950
R. B. Anderson?.. ...General Manager, W. T. Waggoner Estate, Vernon, Texas. 1951
J. R. Parten?. . . .President, Woodley Petrolenm Company, Houston, Texas. 1952
El Paso Branch
Appointed by Federal Reserve Bank:
W. H. Holcombe. ......... Executive Vice President, Security State Bank, Pecos, Texas. 1950
W. S. Warnock.. ... Vice President, El Paso National Bank, El Paso, Texas.... 1951
W. Henry Wooldrldge . .President, Lone Star Motor Company, El Paso, Texas..... 1951
George G. Matkin......... President, State National Bank, El Paso, Texas........... 1952
Appointed by Board of Governors:
Hal Bogle!.. ... .Livestock feeding, farming, and ranching, Dexter, N. M. 1950
Dorrance D. Roderxck ...... President, Newspaper Printing Corporation (El Paso Times
and Herald-Post), El Paso, Texas..................... 1951
Hiram S. Corbett.. . .. .President, J. Knox Corbett Lumber Company, Tucson,
Az, e 1952
1 Chairman. % Deputy Chairman.
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Term
Houston Branch Expires
Dec. 31
Appointed by Federal Reserve Bank:
R. Lee Kempner.. . .. .Chairman of Executive Committee, United States National
Bank, Galveston, Texas. . . 1950
P. R. Hamill... . .Pres1dent Bay City Bank & Trust Company, Bay C1ty,
XA, vttt it e e e 1951
O. R. Weyrich. . . .President, Houston Bank & Trust Company, Houston,
s T 1951
Melvin Rouff. . .. .First Vice President, Houston National Bank, Houston,
XS, e e e e e 1952
Appointed by Board of Governors:
Herbert G. Sutton. ........ T. O. Sutton and Sons, Colmesneil, Texas............... 1950
Ross Stewart!............. President, C. Jim Stewart & Stevenson, Inc., Houston,
=T 1951
Charles N. Shepardson. . ... Dean of Agriculture, A. & M. College of Texas, College
Station, Texas........oviiir it 1952
San Antonio Branch
Appointed by Federal Reserve Bank:
E.R.L.Wroe............. President, American National Bank, Austin, Texas....... 1950
E. A Baetz............... President, Bexar County National Bank, San Antonio,
TeXas. .o e e 1951
C. L. Skaggs... .. .President, The First National Bank of Weslaco, Weslaco,
T EXaS . ettt e e e e e e e 1951
Riley Peters. .. . .Executive Vice President, First State Bank, Ketrville,
oA . . o vttt ettt e e e e e 1952
Appointed by Board of Governors:
Edward E. Hale.. . ...Chairman of the Department and Professor of Economics,
The University of Texas, Austin, Texas................ 1950
Henry P. Drought'..  ...Attorney at Law, San Antonio, Texas................... 1951
D. Hayden Petry. . ...Livestock farming, Robstown, Texas.................... 1952
District No. 12—San Francisco
Class A:
Chas. H. Stewart..........President, Portland Trust and Savings Bank, Portland, Ore. 1950
Carroll F. Byrd............ President, The First National Bank of Willows, Willows,
Calif.. o 1951
William W. Crocker. .. ... Chairman of the Board, Crocker First National Bank of
San Francisco, San Francisco, Calif................... 1952
Class B:
St. George Holden...... ... St. George Holden Realty Company, San Francisco, Calif. 1950
Reese H. Taylor.. .. .......President, Union Oil Company of California, Los Angeles,
Calif.. 1951
Walter S. Johnson .. ... President, American Box Corporation, San Francisco, Calif. 1952
1 Chairman.
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Term
Expires
Class C: Dec. 31
Wm. R. Wallace, Jr... ...Member of the firm of Wallace, Norton & Ray, Attorneys
at Law, San Francisco, Calif.............. 5. ......... 1950
Harry R. Wellman?. .. .. .Director, Giannini Foundanon of Agticultural Economics,
University of California, Berkeley, Calif............... 1951
Brayton Wilbur!... ... President, Wilbur-Ellis Company, San Francisco, Calif.... 1952
Los Angeles Branch
Appointed by Federal Reserve Bank:
M. Vilas Hubbard......... President, Citizens Commercial Trust and Savings Bank of
Pasadena, Pasadena, Calif............................ 1950
Frank L. King. ...........President, California Bank, Los Angeles, Calif.. ... 1950
W.R. Bimson............. President, The Valley Namonal Bank of Phoemx, Phoemx,
ALQZo oo e 1951
Appointed by Board of Governors:
Fred G. Sherrill*.......... Vice President, J. G. Boswell Company, Los Angeles,
Calif . .o e 1950
Paul H. Helms. . .. ... .President, Helms Bakeries, Los Angeles, Calif............ 1951
Portland Branch
Appointed by Federal Reserve Bank:
W.W.Flint.............. President, The First National Bank of Cottonwood, Cotton-
wood,Idaho. ... ... L 1950
Frank Wortmaa. . .. ...President, The First National Bank of McMinnville,
McMinnville, Ore.......oooii e 1950
E. B. MacNaughton. ...... Chairman of the Board, The First National Baok of Port-
land, Portland, Ore.....................c.o i 1951
Appointed by Board of Governors:
R. B. Taylot!. ............ Livestock and farming, Adams, Ore..................... 1950
Aaron M. Frank...........President, Meier & Frank Company, Inc., Portland, Ore... 1951
Salt Lake City Branch
Appointed by Federal Reserve Bank:
John A. Schoonover. ...... President, The Idaho First National Bank, Boise, Idaho.. 1950
Chas. L. Smith............ Chairman of the Board, First Security Bank of Utah,
National Association, Salt Lake City, Utah........... 1950
D. F. Richards... .. .President, American National Bank of Idaho, Idaho Falls,
Idaho Falls, Idaho. ... 1951
Appointed by Board of Governors:
Merle G. Hyer!........... Livestock and farming, Lewiston, Utah............. ... 1950
o7 T 1951

1 Chairman. £ Deputy Chairman,
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Appointed by Federal Reserve Bank:

Fred C. Forrest... . . ..
Benj. N. Phillips.. .

Lawrence M. Arnold......

Appointed by Board of Governors:
John M. McGregor®. .

Howard H. Preston...

Term
Seattle Branch Expires
Dec. 31
.Chairman of the Board and President, The First National
Bank of Pullman, Pullman, Wash..................... 1950
..Chairman of the Board, First National Bank in Port
Angeles, Port Angeles, Wash...................... ... 1950
.Chairman of the Board, Seattle-First National Bank,
Seattle, Wash.. ....... ... .. i i 1951
. .President, McGregor Land and Livestock Company,
Hooper, Wash.. ........... ..o o 1950
. . Professor of Money and Banking, College of Business Ad-
ministration, University of Washington, Seattle, Wash. 1951

1 Chairman.

CURRENT EVENTS AND ANNOUNCEMENTS

Appointment of Mr. Harris as First Vice President
of the Federal Reserve Bank of Chicago

Mzr. E. C. Harris, who had been serving as a Vice
President of the Federal Reserve Bank of Chicago
assigned to the Detroit Branch since February I,
1943, was appointed First Vice President of the Fed-
eral Reserve Bank of Chicago effective February 1,
1950. Mr. Harris succeeds Mr. Charles B. Dunn,
who resigned.

Changes in Board Staff

Mr. Bray Hammond, who had been an employee
of the Board for approximately 17 years and Assist-
ant Secretary since November 1944, retired on Feb-
ruary 1, 1950. He was succeeded by Mr. Kenneth
A. Kenyon who until recently had been serving as
a Federal Reserve Examiner in the Board’s Division
of Examinations.

Federal Reserve Meeting

The Conference of Chairmen of the Federal Re-
serve Banks, and the directors of the Federal Reserve
Banks of New York and Minneapolis and their

Fesruary 1950

Buffalo and Helena branches, respectively, met in
Washington on January 16-17, 1950.

Admissions of State Banks to Membership in the
Federal Reserve System

The following State banks were admitted to mem-
bership in the Federal Reserve System during the
period December 16, 1949 to January 15, 1950:

Alabama
Gadsden—Alabama City Bank of Gadsden, Ala-

bama
Georgia

Washington~—~The Washington Loan and Bank-
ing -Company
New Jersey

Clifton—Bank of Allwood

New York
Alfred—University Bank

Texas
Snyder—West Texas State Bank
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled January 26 and released for publication January 28]

Industrial output increased further in December
and the first half of January. Construction activity
showed a less than seasonal decline and contract
awards were in very large volume for this time of
the year. Commodity price changes were generally
small,

InpusTrIAL PrODUCTION

Industrial production, as measured by the Board’s
seasonally adjusted index, increased 5 points in
December to 178 per cent of the 1935-39 average,
the highest level since April 1949. Activity in
durable goods industries showed a substantial rise,
while nondurable goods production was little
changed from the high November rate, and output
of minerals declined 7 per cent.

Steel ingot production increased sharply in De-
cember to 95 per cent of capacity. In the first four
weeks of January operations were scheduled at 94
per cent of the new rated capacity, which, as an-
nounced in mid-January, is 3% per cent larger
than last year’s. Reflecting in part more adequate
steel supplies, activity in the machinery and trans-
portation equipment industries advanced moder-
ately in December. With completion of model
changeovers, assembly of automobiles in mid-Janu-
ary was at about last autumn’s record rate but sub-
sequently it was curtailed by a labor dispute. There
were further increases in output of nonferrous
metals and building materials in December. Lum-
ber production was at the highest rate for this
month in many years.

INDUSTRIAL PRODUGTION
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Cotton consumption and paper production in
December showed smaller declines than had oc-
curred in the same month in most of the preceding
postwar years and in January average weekly pro-
duction of paperboard was back to the high pre-
holiday levels. Output of manufactured foods
declined somewhat in December as activity in the
canning industry showed a further decline which
was offset only in part by a slight gain in meat-
packing. Output of chemicals and petroleum prod-
ucts advanced moderately, and coke production
rose sharply.

Output of coal declined one-fourth in December
as a shorter work week was reintroduced, and
crude petroleum production was cut 3 per cent.
Metal mining, on the other hand, increased some-
what. In early January, production of coa! declined
further by about one-tenth.

EMPLOYMENT

Employment in nonagricultural establishments
increased somewhat further in December after
allowance for secasonal changes, reflecting largely
advances in durable manufacturing industries as a
result of settlement of the steel labor dispute.
Employment in most other industries showed little
change.

CoNsTrUCTION

Value of construction contracts awarded in
December, according to the F. W. Dodge Corpora-
tion, was more than one-third greater than a year

DEPARTMENT STORE SALES AND STOCKS
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

ago. Awards for manufacturing building rose
sharply to year-ago levels. The number of new
housing units started in December, as estimated
by the Bureau of Labor Statistics, declined season-
ally to 79,000 units, compared with 93,000 units in
November and 53,000 in December 1948; the total
for the year was 1,019,000 units, about 10 per cent
more than the total in 1948,

DistriBUTION

Department store sales, according to the Board’s
seasonally adjusted index, were 293 per cent of the
1935-39 average in December, as compared with
276 in November and an average of 285 for the
year 1949. Sales in the first half of January,
especially of apparel, showed more than the usual
:seasonal decline,

Total shipments of railroad revenue freight were
-naintained in December and early January after
allowance for seasonal influences. Substantial gains
in loadings of ore and steel products were offset by
a considerable reduction in coal shipments from the
temporary high level of November.

ComMmoprty Prices

Wholesale commodity prices generally continued
-to show litde change from mid-December to the
-third week in January. While prices of some foods
.and feedstuffs declined somewhat, prices of hogs
-and pork products rose. On January 17 it was an-
mounced that Federal support purchases of pork
-would be made during the first quarter if hog
-prices did not rise seasonally. Reflecting earlier and
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PER GENT 19262100 PER GENT

+200 —+ * 200
FARM

L PRODUGTS i'v' !#Sf "ﬁ“ 4
4180 i y

L } i coumomnss'
1" Wv'\ L

#160 W ) 160
' A /\f Sl
et

1140 FARM 8 FOOD
_ o {Jq 7 ]
;120 P T Vo /’ 120
L d
e ——~ g
-100 100
Pl .
r . *w:: O ABBREVIATES |
80 § 80

1942 1943 1944 1945 1946 1947 1948 1949

Bureau of Labor Statistics’ indexes. Weekly figures, latest

sshown are for week ending Jan. 31.

“Fesruary 1950

continuing sharp increases in prices in foreign mar-
kets, spot prices of foreign apparel wool in this
country advanced. Fuel prices were also some-
what higher while prices of some manufactured
products, such as batteries and wool blankets, were
reduced. A moderate reduction in retail food prices
in December contributed to a .7 per cent decline
in the consumers price index.

Bank Creprr

Holdings of U. S. Government securities in-
creased by 880 million dollars during December
and the first three weeks of January at banks in
leading cities. Loans to businesses and consumers
and loans on real estate continued to expand some:
what.

Net Treasury expenditures and a seasonal in-
flow of currency from circulation supplied reserves
to banks in the first three weeks of January.
Excess reserves were at a high level in the early
days of January but subsequently declined some-
what as the Federal Reserve reduced its holdings
of U. S. Government securities.

SecuriTYy MARKETS

The extended rise in common stock prices was
interrupted in January. Bond prices showed little
change. The Treasury’s announcement on January
13 that a new 1% per cent 20-month note would be
offered in exchange for certificates maturing Feb-
ruary 1, 1950, was followed by some increase in
yields on short-term Treasury securities.

PERSONAL INCOME
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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 bank
reserve balances

Treas-
U. S. Government T;g& Treas- | ury de- %el:_lef
securities cur- Money ur posits | Non- eral
Dis- Gold | yency | in cir- caoh | with | mem-| ¥
Date or period | counts All stock | "ou¢” cula~ hold- | Federal|ber de- serve
and Bills, herd] Total tand- | tion . Re- | posits Total Re- Ex-
ad- certifi- [Other s 1988 | serve e sl O || quireds| cess?
vances | Total || Bonds| cates, g
and
notes
Wednesday
Ures:
1948—Dec. 1.. 306{23,165/i11,168] 11,997} 3121123,783)24,165] 4,583] 28,322 1,338 1,527 9271 541l19,877|l 19,004] 783
Dec. 8.. 399123,004}]11,110{ 11,894| 324{[23,727|24.,218] 4.585| 28,415 1,314] 1,540] 086] 548[19.727)! 19,067 660
Dec. 15.. 266{22,9931111,112} 11,881| 659)[23,919)24,230] 4,585 28,369 1,327 9691 994  640120,435|| 19,219 1,216
Dec. 22.. 426{22.845)|11,057{ 11,788} o050||24,221]24,234] 4,584 28,560 1,326} 1,575] 1,033] 647[19,809] 19,2371 662
Dec. 29.. 255)23,347{|11,001} 12,346] 512|[24,113]24,236| 4,585] 28,325] 1,329] 1,283| 1,106] 653|20,238|| 19,180 1,058
1949 —Jan, S.. 229|22,9191110,907| 12,012| 579(123,727]24,249| 4,586] 28,1511 1,322 9511 1,167)  597}20,375|| 19,244| 1,131
Jan. 12.. 364{22,465/(10,772} 11,603] 364/23,193|24,253| 4,586 27,919} 1,323 939f 1,145  600{20,105/| 19,118| 987
Jan. 19.. 241122,117[{10,603| 11,514] 640[122,999]24,264| 4,586 27,717{ 1,327 804| 1,267| 602{20,133|) 19,183 950
Jan, 26.. 458[22.030[10,265| 11,774] 463|[22,960|24,268] 4,587| 27,561| 1,333] 1,135{ 1,138 613{20,035)f 19,113] 922
Feb. 2.. 297{22,215[110,191] 12,024| 314lj22,827[24,279| 4.588| 27,556 1,327} 1,284 1,203] 613[19,711]] 19,072] 639
Feb . 9., 251(22,350}10,105( 12,245| 23sli22,836l24.279] 4,587} 27,557 1,327 1,430| 1,176] 614]19,597)| 18.921] 676
Feb 16.. 238[22,303| 9,993{ 12,310| 385|l22,926{24,284| 4.586| 27,480| 1,323| 1,754| 1,177] 615/19,447]| 18.841] 606
Feb. 23.. 303[22.358l1 9,922] 12,436 186[{22,847(24.290 4.586| 27,551| 1,326 1,591| 1,193] 621[19,441(| 18.754| 687
Mar. 2.. 241121 ,837l| 9,868] 11,969} 343ll22,422(24,200] 4.587| 27,557] 1,320 8771 1,233  628(19,684]} 18,872] 812
ar. 9.. 203121,529)| 9,737} 11,792 271)]22,003/24,295| 4,587} 27,577] 1,320 711} 1,223]  631}19,424) 18,787} 637
Mar, 16.. 429121,500[) 9,588| 11,912] 419|(22,348/24,305| 4.588] 27,500} 1,324 5o1| 1,227]  663{19,936{| 18,946] 990
ar. 23.. 594121 675l 9,458] 12,217| 244Ji22,512(24.307| 4.588] 27,423] 1,327| 1,432) 1,197] 669{19.360|| 18.655| 705
Mar. 30.. 298(21,828ll 9,277] 12,551] 252|22,378|24,311| 4,591] 27,403 1,320 1,678 1,190] 671]19,019]| 18,503 516
Apr. 6.. 213)21,5971 9,151 12,446| 334|l22,143|24,317] 4.591] 27,514{ 1,329 1,116{ 1,104 676{19,311)| 18,479] 832
Apr. 13.. 232|21,491f] 9,064| 12,427} 333|[22,056/|24,321] 4,592; 27,507 1,318| 1,028| 1,110{ 678i19,327)! 18,505] 822
Apr. 20.. 453121,288l| 8,989 12,299] 309{]22,050|24,324| 4,589} 27,408 1,333| 1,054] 1,094 678119,398|| 18,519 879
Apr, 27.. 266|21,208]| 8,905} 12,303| 2311[21,705|24,329| 4,592] 27,356 1,330 1,146] 1,093] 679]19,020|| 18,492 528
May 4.. 480120,839]| 8,671| 12,168| 258([21,576]24,334] 4.592| 27,447 1,324 990| 1,045 623{19,073( 18,161] 912
May 11.. 202)20.130| 8,581| 11,5491 226l[20.550{24.335| 4.592] 27,452] 1,314 913] 1,017 625{18,164|| 17,285 879
May 18.. 773119, 706)| 8,440| 11,206 256![20,735|24,338} 4,591| 27,392 1,313 1,026 1,005| 627|18,302|| 17,248 1,054
May 25.. 171{19,691}| 8,371| 11,320} 186][20,048|24.339| 4.591| 27,367] 1,312 668 978 627|18,027)| 17,305 722
June 1.. 15819,767]| 8,274| 11,493] 220)|20,145|24,342; 4,595} 27,515 1,321 622 911l 637{18,076| 17,288 788
June 8., 157119,594]| 8,202} 11,392] 205{/19,956[24,381| 4,596 27,484| 1,315 378] 946! 639]18,170(| 17,249] 921
une 15.. 13919,461)] 8,051 11,4101 311119,911]24,423| 4,596 27,3911 1,309 91 906 708]18,606/! 17,387| 1,219
June 22.. 670§19,166{ 7,932] 11,234| 2771120,113[24,421| 4,596] 27,345 1,304 508] 943 715[18,314]| 17,348 966
June 29.. 150[19,517|f 7,780f 11,737{ 209{|19,875{24,466] 4.597] 27,426 1,324 497]  959] 719{18,013|| 17,334] 679
July 6 114{19,343|| 7,780 11,563] 321[l19,779|24,471] 4.597| 27,659] 1,306 262] 898| 741|17,980| 16,518 1,462
July 13 140{18,842|| 7,780{ 11,062] 297|(19,279]24,513} 4,596 27,480; 1,317 371 973 741117,506l| 16,493| 1,013
July 20.. 360]18,474]! 7,780] 10,694] 262{119,096]24.518] 4,595] 27,366] 1,310 4491 930 740{17,415) 16,522| = 893
July 27.. 417]18,490|| 7,780] 10,710 169|[19,075]24,520] 4.594] 27,333] 1,307 447 877 740117,486) 16,586 900
Aug. 3.. 298118,6931f 7,780] 10,913 2221119,213|24,562| 4,593 27,419| 1,312 411} 018  689(17,619]| 16,490] 1,129
Aug. 10.. 13718,606|| 7,775 10,831| 181|j18,924|24,568| 4,592] 27,409} 1,314 370] 956| 691{17,347| 16,513] 834
Aug. 17.. 240|18,226|| 7,775| 10,451| 228118,694|24,608; 4.592] 27,383} 1,313 444 970 688[17,096{] 15,799] 1,297
Aug. 24.. 115117,803|| 7,775 10,028] 163|18,081[24,610] 4,591j 27,328} 1,321 485 948 691[16,509 15,596{ 913-
Aug. 31.. 531(17,524ff 7,775) 9,749] 171]118,225{24,607] 4.593) 27,389 1,310 610} 914| 690|i6,512}| 15,337| 1,175
Sept. 7.. 115417,413)| 7.775] 9,638{ 251ll17,780|24,647| 4,592 27,589} 1,317 472 955{ 691/15,995{ 15,064 931
Sept. 14. . 123117,250)| 7,775] 9.475| 431|[17,804|24.649 4,592} 27,454} 1,312 3341 931] 691|i6,322/| 15,207| 1,115
Sept. 21.. 146117,154} 7,538| 9,616] 333{[17,633[24,691] 4,591} 27,365 1,314 801 962 713|i5,760[ 15,244] 516
Sept. 28.. 300|17,852|| 7,538} 10,314] 245/|18,397]24,602| ¢,590| 27,348] 1,311} 1,170] 1,029] 715]16,016|| 15,139] 877
Oct. 5., 112117,961)| 7,538 10,423| 332((18,406(24,604| 4.593| 27,476] 1,321 612| 1,075 734{16,384{| 15,242] 1,142
Oct. 12.. 109(17,779)| 7,538} 10,241] 414/[18.301/24,604| 4.592] 27,546] 1,296 554| 1,247 734{16,119|| 15,211{ 908
Oct. 19.. 122117,666)| 7,538} 10,128] 369(|18,157[24,585| 4,591] 27,427 1,310 317} 1,142|  732j16,40sl| 15,330 1,075
QOct. 26.. 138|17,403] 7,538 9,865 292[117,833|24,584] 4,591] 27,328] 1,313 374| 1,163] 732)16,098]| 15,314] 784
Nov. 2.. 611)17,533) 7,536] 9,997 272||18,416{24,583] 4,591] 27,382 1,318 545| 1,219{ 690[16,437)] 15,319 1,118
Nov. 9.. 319117,706f| 7,535 10,171] 160]j18,185{24,532| 4,592| 27,5281 1,312 415 1,220  690[16,145|| 15,262] 883
Nov. 16.. 124117,789)f 7,532| 10,257) 438}[18,351{24,530| 4,592{ 27,397 1,323 408| 1,224] 690[16,432{| 15,346 1,086
Nov. 23.. 133i17,6691 7,513| 10,1561 289||18,091}24,530] 4.596| 27,508 1,315 410] 1,306f 691115,987|l 15,361 626
Nov. 30.. 321}17,682| 7,513] 10,169 263{/18,267{24,479] 4,596] 27,543} 1,317 517] 1,238] 689{16,038]| 15,367 671
Dec. 7.. 407117,931[} 7,512] 10,419] 289lj18,628[24,477( 4,596 27,699] 1,309 441 1,271]  690l16,291]f 15,395] 896
Dec. 14.. 107118,169|} 7,512 10,657} 4554118,731(24,476] 4,596{ 27,701} 1,314 393! 1,273| 690]16,433} 15,561 872
Dec. 21.. 128118,538|| 7,237| 11,301} 842|19,508{24,427] 4,595( 27,833| 1,309 1,027] 1,267| 756|16.337|} 15.523] 814
Dec. 28.. 142118,789|( 7,231 11,558| 448({19,379]24,427] 4,598| 27,765| 1,314 987| 1,281] 758{16,299|f 15,462 837
1950—Jan. 4.. 95118,829)( 7,212] 11,617 547|119,471(24,427] 4,597 27,551] 1,319 547| 1,304  719[17,055]] 15,597 1,458
Jan. 11.. 99|18,2301| 7,165] 11,065| 315|18,644|24,426| 4,596] 27,311 1,313 255| 1,382  719]16,686)| 15,593| 1,093
Jan. 18.. 97|117,872|} 7,134| 10,738 414{/18,383(24,426] 4,596} 27,121] 1,315 381{ 1,380  719(16,487|(»15,578] 2909
Jan. 25.. 121117,764)| 7,130] 10,634| 416(/18,300{24,425) 4,596 26,913 1,321 539] 1,408 721/16,419[715,579 2840
? Preliminary.

! Includes industrial loans and acceptances purchased shown separately in subsequent tables.
2 Wednesday figures and end-of-month figures (shown on next page) are estimates.

Back figures.—~—See Banking and Moneiary Statistics, Tables 101-103, pp. 369-394; for description, see pp. 360~366 in the same publication.
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued
[In millions of dollars]

Reserve Bank credit outstanding Member bank
T reserve balances
reas-
U. S. Government Treas- ury de- Other
securities ury | proney | Treas- ita | N Fed-
; cur- |3-OBEY| Tyry | Dosits foNOm- [ epn)
Date or period | Dis- Gold | yency |Imcir- | cpgp | With |mem-| B
pe couxllits pits, | AU rocar stock | TSRV | cula- | fAE1 Felgeral ber de-| L& R Fx
an ills, ota ion H e- il e- -
ad- certifi-| other! stand- | 4 ings | gerve |°°° ] ac- | Total quired?| cess?
vances | Total [| Bonds] cates, ing Banks counts
and
notes
End of period:
1929—June 29...] 1,037 216 71 145 147)| 1,400] 4,037] 2,019| 4,459 204 36 28 374 2,356{ 2,333 23
1933—June 30... 164) 1,998 441{ 1,557 58{ 2,220{ 4,031 2,286; 5,434 264 35 166 346) 2,292 1,817 475
1939—Dec. 30...] 71 2,484l 1,351 1,133 102§ 2,593)17,644] 2,963{ 7,598{ 2,409 634! 653 251§11,653)) 6,444| 5,209
1941-—June 30. .. 2] 2,184)} 1,364 820 81| 2,267{22,624{ 3,149] 9,612 2,275 980} 1,831 290{13,051|| 7,841} 5,210
Dec. 31... 3} 2,254{| 1,467 787 104} 2,361122,737) 3,247} 11,160] 2,215 867| 1,360 291}12,450(! 9,365} 3,085
1945—June 30. .. 46121,792[1 1,113{20,679 466§[22,304120,213]| 4,145} 26,746 2,279 599} 1,668 450114,920((13,335 1,585
Dec. 31... 249]24,262! 947)23,315 580)j25,091120,065| 4,339 28,515 2,287 977] 1,308 495(15,915(i14,457} 1,458
1946—-June 29. 157{23,783 755{23,028 516{|124,456|20,270] 4,539] 28,2451 2,251 833] 1,250 561416,123 15,011 1,112
ec, 31...] 163 23,350 753122,597 581(124,093120,529] 4,562] 28,952 2,272 393 822 607§16,139|/15,577 562
1947—June 30. .. 70121,872 727)21,145 228)22,170(21,266] 4,552 28,2977 1,314 756 881 629, 16. 112)j15,374 738
Dec. 31... 85{22,559}] 2,853|19,706 536({23,181 22.754 4,562{ 28,868} 1,336 870, 961 563117,899(116,400| 1,499
1948—June 30. .. 265{21,366} 6,206]15,160 268|21,900{23,532] 4,565| 27,903| 1,327 1,928 859 592{17,389[116,647 742
Dec. 31... 223{23,333[110,977|12,356 542]124,097(24,244] 4,589 28,224| 1,325} 1,123§ 1,189 590{20,479|i19,277] 1,202
1949—Jan....... 456)22,109{110,224[11,885 349122,914{24,271] 4,589 27,5801 1,336] 1,514 1,194 611119,540(119,063 477
Feb... . 251122,342l1 9,883]12,459 2621122,855124,290{ 4,588| 27,557 1,323} 1,423| 1,194 618]19,617|/18,809 808
245(21,688}| 9,241{12,447 3331122,267(24,314{ 4,592] 27,4391 1,309] 1,482 1,154 670{19,118|{18,432 686
303121,094j| 8,902{12,192 3404|21,737{24,332] 4,593| 27,417} 1,324 9841 1,243 618419,076/118,438 638
247119,704| 8,356{11,348 1411]20,092)24,342] 4,596 27,507 1,315 628 930 628118,0244117,230 794
103]19,343){ 7,780}11,563 250([19,696124,466] 4,597] 27,493} 1,307 438 941 713|17,867{{16,919 948
316(18,529)( 7,780{10,749 3931119,238i24,520| 4,593{ 27,394 1,298 5141 1,018 690|17,437[{16,685 752
531|17,524]| 7,775y 9,749 171{118,225|24,608| 4,593 27,393 1,308 610 914 690(16,512}115,337| 1,175
109(18,010f 7,538{10,472 297|{18,415(24,602| 4,593] 27,412{ 1,311] 1,176 1,051 713|15,9474115,176 771
283|17,316|| 7,536] 9,780 261}{17,860(24,584] 4,592} 27,407 1,307 595( 1,187 690|15,8501{15,261 589
321(17,682|| 7,513{10,169 263(118,267124,4791 4,596 27,543] 1,317 5171 1,238 68916,0381|15,367 671
78(18,885| 7,218{11,667 536{{19,499(24,427f 4,598 ,600] 1,312 821} 1,517 706|16,568115,550{ 1,018
Averages of
daily figures:
1948—Dec....... 330|23,002||11,085{11,917 645((23,978{24,218{ 4,584| 28,423} 1,319 1,398 1,051 600}19,990(119,193 797
347122,289(110,620}11,669 513)|23,150{24,259| 4,587 27,8501 1,327] 1,014] 1,211 603{19,9911119,153 838
284}22,3201/10,032{12,288 350|(22,953(24,283} 4,587 27,545] 1,321} 1,539] 1,233 616419,570(/18,860 710
302{21,615|{ 9,588{12,027 353[122,270{24,301) 4,588 27,508 1,319 1,009 1,255 652119,417){18,723 694
249121 ,361}} 9,049]12,312 407}22,017(24,322| 4,591} 27,462] 1,318( 1,109| 1,185 671/19,185/118,479 706
303119,974{} 8,511]11,463 298l120,575[24,304] 4,592) 27,438 1,312 914] 1,067 593{18,146i117,369 777
191]19,3771 8,046(11,331 328ji19,896]24,404] 4,596] 27,432 1,311 421 984 680]18,068)|17,310 758
202(18,797) 7,780}11,017 343||19,342{24,502 ,595] 27,4721 1,306 391 977 736]17,5581|116,539{ 1,019
190(18,147} 7,777(10,370 245((18,583{24,588] 4,592 27,397} 1,312 521 970 690|16,873|{15,918 955
164(17,4411| 7,649} 9,792 351|117,957124,637f 4,592| 27,4511 1,310 649 990 703116,083(115,161 922
136/17,643Y 7,538)10,105 361(118,139|24,596] 4,592{ 27,456] 1,305 555] 1,171 727{16,113}]15,251 862
215(17,664{| 7,528{10,136 3471118,226{24,533| 4,593} 27,477 1,311 457| 1,296 691116,1191115,308 811
Dec...... . 189|18,287|| 7,360(10,927 536{[19,012124,451) 4,596] 27,734] 1,307 687| 1,315 724{16,2914/15,488 803
For footnotes see preceding page.
MAXIMUM RATES ON TIME DEPOSITS MARGIN REQUIREMENTS 1
Maximum rates that may be paid by member banks as established by [Per cent of market value]
the Board of Governors under provisions of Regulation Q
[Per cent per annum Jan. 21, ] Feb. 1, | Effec~
Prescribed in accordance with 1946~ 1947- tive
] Securities Exchange Act of 1934 Jan. 31, | Mar. 29,] Mar. 30,
Nov, 1, 1933-1Feb. 1, 1935-] Effective 1947 1949 1949
Jan. 31, 1935|Dec. 31, 1935{Jan. 1, 1936
. N Regulation T:
Savings deposits............ 3 234 215 For extensions of credit by brokers
Postal Savings deposits...... 3 2% 235 and dealers on listed securities. .. .. 100 75 50
Other deposits payable: For short sales........... [N B 1) 75 50
In 6 months or more...... 3 214 214 Regulation U:
In 90 days to 6 months. 3 2 2 For loans by banks on stocks........| 100 75 50
In less than 90 days...... 3 2 1

7

NoTE.—Maximum rates that may be paid by insured nonmember
banks as established by the F. D, 1. C., effective Feb. 1, 1936, are the
same as those in effect for member banks. Under Regulation Q the
rate payable by a member bank may not in any event exceed the maxi- |
mum rate payable by State banks or trust companies on like deposits
under the laws of the State in which the member bank is located.
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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 ond Monetary Statisiics, Table 145, p, 504,
and BULLETIN for March 1946, p. 295.
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FEDERAL RESERVE BANK DISCOUNT RATES
[Per cent per annum}

Discounts for and advances to member banks

Advances to individuals,

Qartnerihipshor corpolx;a-
Advances secured by Government tions other than member
Federal Reserve Bank obligations and discounts of and Other secured advances I;%?}gfﬁ;grg? 1‘:)hye %re(szt
advancefsieccsl'nie:;ialzlsa ellsg;)blle paper [Sec. 10(h)} (ast par. Sec. 13)
Rate on In effect Previous | Rate on In effect Previous | Rate on In effect Previous
Jan, 31 beginning— rate Jan. 31 beginning— rate Jan. 31 beginning— rate
Boston...... 1% Aug. 13, 1948 1Yy 2 Aug. 13, 1948 1% 214 Jan, 14, 1948 2
New York 144 Aug. 13, 1948 l}j 2 Aug. 13, 1948 134 2% 2 Oct. 30, 1942 314
Philadelphia........ . 1}2 Aug. 23, 1948 114 2 Aug. 23, 1948 134 214 Aug. 23, 1948 2
Cleveland. .ooovvvivnnnnnn. 115 Aug. 13, 1948 14 2 Aug. 13, 1948 134 2}; Aug. 13, 1948 2
Richmond......... 1% Aug. 13, 1948 1; 2 Aug. 13, 1948 134 214 2 Oct. 28, 1942 4
114 Aug. 13, 1948 lg 2 Aug. 13, 1948 134 234 Jan. 24, 1948 2
1 Aug. 13, 1948 1 2 Aug. 13, 1948 1% 2% Aug. 13, 1948 234
1 Aug. 19, 1948 1}’ 2 Aug. 19, 1948 134 2% Jan. 12, 1948 2
14 Aug. 13, 1948 1}2 2 Aug. 13, 1948 134 234 Aug. 23, 1948 214
114 Aug. 16, 1948 134 2 Aug. 16, 1948 l¢ 2;2 Jan. 19, 1948 2
114 Aug. 13, 1948 1}2 2 Aug. 13, 1948 1% 2 Feb, 14, 1948 2
San Francisco. . ...eeveevees 134 Aug. 13, 1948 134 2 Aug. 13, 1948 134 214 2 Oct. 28, 1942 4

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

2 Certain special rates to nonmember banks were in effect during the wartime period.

NoTeE.—Maximum maturities for discounts and advances to member banks are: 15 days for advances secured by obligations of the Federal
Farm Mortgage Corporation or the Home Owners’ Loan Corporation guaranteed as to principal and interest by the United States, or by obliga-
tions 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 ¢ months for advances under Section 10(b).

The maximum maturity for advances to individuals,

partnerships, or corporations made under the last paragraph of Section 13 is 90 days.
Back figures.~—See Banking end Momtary Staiistics, Tables 115~116, pp. 439-443.

FEDERAL RESERVE BANK EFFECTIVE MINIMUM BUYING
RATES ON BANKERS’ ACCEPTANCES

fPer cent per annum}

MEMBER BANK RESERVE REQUIREMENTS
[Per cent of deposits]

: Rateon In effect be- Previous Net demand depositst
Maturity Jan. 31 ginning— rate P Time
Effective date Central dex(;:lslxta
1- 90 days..oeeennnn.. 114 Y Aug, 13, 1948 l;% of change reserve Rf;?ve Country | member
91-120 days. ........... 154 1Aug. 13, 1948 1 city borks | banks | banks)
121-180 days............ 1% 1 Aug. 13, 1948 134 banks an
1 Date on which rate became effective at the Federal Reserve Bank
of New York, The same rates generally apply to any purchases made | 1917—June2l...........] 13 10 7 3
by the other Federal Reserve Banks. 1936—Aug. 16 1934 1034 4
Back figures—See Banking and Monetary Statistics, Table 117, pp. 1937__Magr'_ 1ol 22y 1234 5
443-445, May 1. 26 14 6
FEDERAL RESBRVE BANK RATES ON INDUSTRIAL LOANS | 1938—Apr. 16. 22% 12 5

COMMITMENTS UNDER SECTIO
OF THE FEDERAL RESERVE CT
Maturities not exceeding five years
[In effect January 31. Per cent per annum]

To industrial or
commercial To financing institutions
businesses
On discounts or
g:gggg purchases
Bank On . On
On : Portion
loans1 | commit- i ¢ hich Re- commit-
ments | “ingtitu- | maining | MeNts
tion is portion
obligated
Boston.........| 2314-5 -1 ®) Q 345-114
New York, 215-5 %—1 i (’3 8 18-1%4
Philadelphia . 214-5 -134 [Q ®) 126-134
Cleveland.. 235-5 -114 (’; ®) l-1Y
Richmond. 214-5 -134 [Q 3 15-114
Atlanta. .. 214-5 ~114 ® ®) §14-1Y4
Chicago 234-5 i1 | 2%-5 21575 Y14
St. Louis 3 -5 -1}2 134-2 ® Y1y
Minneapolis. 214-5 ~134 2) () 15-144
Kansas City. 214-5 %-1}2 2) @ 3%-1%
Dallas...... . 214-5 14-114 (®) ® §15-114
San Francisco...| 234-5 ~134 ® ® 8 -1l

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 dis-
count rate.

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

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

Fesruary 1950

1941—Nov. 1..
1942—Aug. 20.
Sept. 14
Oct. 3.

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

2 Requirement became effective at country banks.

b 3 E:qulrement became effective at central reserve and reserve city
an!
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS
{In thousands of dollars]

Wednesday figures End of month
Item 1950 1949 1650 1949
Jan. 25 Jan, 18 Jan. 11 Jan, 4 Dec. 28 Dec. 21 Dec. 14 Jan. Dec. Jan,
Assets
Gold certificates....... 22,650,431|22,645,431(22,645,431|22,620,431{22,622,429(22,622,430)22,672,432[22,620,433{22,622,430|22,398,428
Redemption fund for
F.R.notes.......... 547,796f 548,073 548,073 551,931 553,792 553,793 553,794] 547,646| 553,793 626,739
Total gold certifi--
cate reserves. ...[23,198,227(23,193,504]23,193,504|23,172,362{23,176,221)23,176,223{23,226,226{23,168,079123,176,223]23,025, 167
Other cash. .. ..o\ 352,636 326,143 295,421 262,498 219,707 209,533 218,479 370,637 257,845 366,892
Discounts and advances:
For member banks... 57,621 31,827 30,167 24,774 72,180 57,254 36,688 83,433 8,345 283,178
For nonmember
banks, etc......... 62,800 64,800 68,300 70,500 69,500 70,500 70,500 61,800 69,500 173,250
Total discounts and
advances........ 120,421 96,627 98,467 95,274 141,680 127,754 107,188 145,233 77,845 456,428
Industrial loans...... .e 2,090 2,101 2,046 2,055 1,989 1,989 1,955 2,115 2,070 847
U. 8. Govt. securities:
Bills............ ....] 3,684,787| 3,788,387] 4,167,480] 4,779,247} 4,737,747} 4,589,147] 4,374,797| 3,754,682} 4,829,247 5,038,026
Certificates:
Special.....oveeveliierienesiieriiene it ERTTY PP SRR PIPURRIS PPN NS P S F .
Other........... 6,398,450! 6,398,450} 6,336,450} 6,275,450| 6,257,450] 6,149,950] §5,983,900{ 6,409,450] 6,275,450| 6,421,269
Notes...ovvvenrvrnns 550,700 550,700 560,700 562,200 562,200 562,200 298,100 550,700 562,200 426,250
Bonds...oooenvenn ..l 7,129,650{ 7,134,150| 7,165,200} 7,212,200} 7,231,300{ 7,237,000| 7,512,300] 7,112,100| 7,217,700}10,223,854
Total U. 8. Govt.
securities........ 17,763,587|17,871,687(18,229,830[18,829,097{18,788,697|18,538,297]18,169,097{17,826,932|18,884,597[22,109,399
Other Reserve Bank
credit outstanding. ... 414,275 412,269 313,395 544,565 446,461 839,933 452,986 351,550 534,199 347,613
Total Reserve Bank
credit outstanding|18,300,373(18,382,684(18,643,738/19,470,991{19,378,827{19,507,973|18,731,226{18,325,830(19,498,711(22,914 ,28%
Liabilities
gederal Reserve notes. .|22,918,429{23,097,777]23,247,673|23,440,030{23,589,471(23,633,065|23,520,023|22,926,479|23,482,646|23,608 , 76 %
eposits:
Member bank — re-
serve account......{16,419,496{16,486,793(16,685,676(17,055,117|16,298,741[16,337,328]16,432,656|16,211,201{16,568,,088|19,540,18¢
U. S. Treasurer—gen-
eral account....... 539,154] 381,293 254,788} 546,856 986,750( 1,027,465] 393,086 676,687 821,354] 1,513,653
Foreign.......o0nus 933,545 909,639 836,336 758,366 763,273 742,516 765,941 907,996 766,521 714,671
1341 474,188 469,936 545,184 545,917 517,435 524,368 506,608 552,442 750,269 479,598
Total deposits.....|18,366,383(18,247,661|18,321,984/18,906,256{18,566,199]18,631,677]|18,098,291|18,348,326|18,906,232{22,248,103
Ratio of gold certificate
reserves to deposit and
F. R. note liabilities
combined (per cent)... 56.2 56.1 55.8 54.7 55.0 54.8 55.8 56.1 54.7 50.2
MATURITY DISTRIBUTION OF LOANS AND U, S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS
[In thousands of dollars]
Total Within | 16 to 30 | 31 to 60 | 61 to 90 [91 days to| 6 months | 1 year to |2 yearsto| Over
15 days days days days 6 months | to 1 year | 2 years 5 years 5 years
Discounts and advances:
eC. 28, iinennn Cesaann 141,680 71,357 6,897 49,460 13,955 2l 4] e -
95,274 28,476 2,803 53,388 10,596 ) I (AR PR I ciew
98,467 29,351 7,126 55,352 6,633 F-] I DY S I
96,627 29,823 5,058 55,172 6,569 £ P Pl S (S .
120,421 56,569 48,290 13,630 1,927 5 [ R
Dec. 28 1,989 1,214......... 4 12 29 5058, ...... v
Jan, 2,055 27 114 12 17 115 670{........ .
Jan. 2,046 27 95 12 16 108 665]....0.00.
Jan. 18 2,101 28 91 12 16 112 663l.........
Jan, 2,090 94.... ...l 12 16 93 668....... ..
U. 8. Government securities:
eC. 28 . i 18,788,697((2,007,412] 603,500(1,583,975]2,329,010|1,278,000{3,608,100]......... 2,253,600(5,125,100
Jan, 4. il 18,829,097|{ 917,753] 893,825§2,105,918|2,031,551}2,720,500|2,799,950}......... 2,253,60015,106,000
Jan. 11,000, PN 18,229,830/ 890,334| 866,225]2,019,234{1,559,987{2,720,500/2,860,950|......... 2,253,600]5,059,000
Jan, 18..... ... ... o, 17,871,687)11,076,325] 790,150{1,925,903{1,141,609|2,720,500(2,935,650|....... ..12,253,600i5,027,950
Jan, 25. .. .. i, 17,763,587){1,168,225} 635,250/2,050,510] 976,402/2,720,500(2,935,650(......... 2,253,600}5,023 ,450
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS

{In thousands of dollars]

: s San
New Phila- | Cleve- Rich- : St. Minne- | Kansas
Total Boston York delphia land mond Atlanta | Chicago Louis apolis City Dallas Ig:gg
Assets
Gold certificates:
Dec. 28...... 22,622,429({ 872,104 7,388,814]1,234,48311,608,323]1,043,250{ 988,921|4,329,127} 676,989] 420,517 749,231| 679,450|2,631,220
Jan. 4...... 22,620,431|] 862,817| 7,565,835[1,250,081]1,530,29511,000,419] 941,889]4,352,097| 668,797| 440,884 812,516] 566,64412,619,157
Jan. 11...,.. 22,645,4311{ 850,732 7,373,063{1,207,289|1,552,76511,042,278( 984,59914,383,980] 672,893 453,496 835,319 642,856{2,646,161
Jan. 18...... 22,645,4311| 874,116] 7,237,100(1,221,995}1,562,790]1,052,542]1,023,059)4,345,483| 706,400| 442,306} 858,544] 661,571{2,659,525
Jan, 25...... 22,650,431] 837,392 7,175,473[1,230,239(1,578,66011,049,313] 990,58914,448,301| 685,055| 471,610} 837,414] 658,533}2,687,852
Redemption fund
for F. R, notes:
Dec. 28...... 553,792] 51,418 49,736 48,915 59,126] 52,047 39,8511 82,957| 42,929] 22,338{ 34,766] 27,1421 42,567
an. 4...... 551,931 51,248 48,946 48,559 58,901 52,426] 39,678{ 82,739 42,858| 22,302 34,724] 27,104] 42,446
Jan. 11...... 548,073 51,068 48,174] 48,198 58,679 50,791 39,525 82,512 42,796, 22,2771 34,675 27,056f 42,322
Jan. 18...... 548,073 51,068 48,174) 48,198] 58,679] 50,791 39,525 82,512} 42,796] 22,277] 34,675 27,056 42,322
an, 253...... 547,796 51,045 48,153] 48,178] 58,636] 50,770} 39,452 82,495 42,787 22,267 34,663 27,053 42,297
Total gold certifi-
cate reserves:
Dec. 28......123,176,22111 923,522} 7,438,550/1,283,398(1,667,449|1,095,29711,028,772(4,412,084] 719,918] 442,855| 783,997| 706,592|2,673,787
Jan, 4...... 23,172,362|1 914,065 7,614,78111,298,640|1,589,196[1,061,845( 981,567[4,434,836| 711,655 463,186| 847,240| 593,748|2,661,603
Jan., 11...... 23,193,50411 901,800} 7,421,237|1,255,487{1,611,444]1,093,069|1,024,124{4,466,492] 715,689 475,773] 869,994] 669,912|2,688,483
Jan, 18...... 23,193,504i{1 925,184| 7,285,274{1,270,193{1,621,469{1,103,333|1,062,584|4,427,995| 749,196 464,583] 893,219 688,627(2,701,847
o ian. ZiSl ...... 23,198,227|| 888,437| 7,223,626{1,278,417}1,637,296(1,100,08311,030,041{4,530,796{ 727,842| 493,877 872,077 685,586|2,730,149
ther cash:
Dec. 28...... 219,707 22,372 36,527 11,176 16,368 17,096 17,063 28,391 16,017 4,696 10,883 11,511 27,607
Jan, 4...... 262,498 25,257 44,493 14,760] 22,621 20,808] 21,079] 33,140 18,072 5,469 11,552 14,032 31,215
Jan, 1t...... 295,421 29,055 51,711 19,028; 21,968] 23,599 27,008 36,955 16,262 6,005 12,566 16,031 35,233
Jan. 18...... 326,143 30,378 59,580 21,704] 27,338 25,082 25,994| 42,597 17,101 6,127 14,333 17,102 38,807
Jan, 25...... 352,636]] 32,460 63,154{ 23,370} 25,716] 25,933 28,105 50,419| 18,982 6,786f 15,297 16,772 45,642
Discounts & ad- .
vances:
Secured by
U. 8. Govt.
securities:
Dec, 28.. 72,092 6,386 15,070 2,045 12,875 19,426, 30 725 285 7,850
Jan, 4.. 24,687 1,386 1,485 1,585 5,655 4,401 50 5,675]........ 600
Jan, 11.. 30,082 4,796 4,805 925 8,870 3,361 50 3,425 3,000 100
Jan, 18.. 31,747 4,891 3,985 455 10,980 1,261 50 7,125 300 100
Oth an. 25.. 57,567 3,521 9,735 1,135} 12,995 6,381 5,650, 3,650 1,750 3,200
ther:
Dec. 28.. 69,588 4,379 21,962 5,560 6,394 3,406 2,850 9,627 2,502 1,738,
Jan, 4.. 70,587, 4,442 22,278 5,640 6,486 3,455 2,890 9,765 2,538 1,763
Jan. 11,. 68,385 4,303 21,446 5,464 6,215 3,415 2,869 9,460 2,459 1,708
Jan, 18.. 64,880 4,082 20,347 5,184 5,897 3,240 2,722 8,972 2,333 1,620
Jan, 25.. 62,854 3,956 19,719, 5,024 5,715 3,140 2,638 8,685, 2,261 1,570
Industrial loans:
Dec. 28. 1,834, 1 b U0 c1 P [ P eraas 51 RPN P
Jan, 4 1,875 1 e 2] DA O P evaes 1 PPN A P e
Jan, 11 cresienes 1,865 1 103]........]. ) PR P P
Jan. 18... 1,922 1 101)........ . I T & PR Y PN
Jan, 25..... 1,900 1 102]...... ceeees 7} P RN P
U. S. Govt
B.lslecurities:
ills:
Dec. 28 4,737,747|] 326,848 1,122,799] 322,726] 436,967 304,149 254,005 706,953} 256,037 153,375] 229,155 204,931} 419,802
Jan, Lol 4,779,247 329,4811 1,114,004 317,825] 443,017] 308,768f 255,996| 724,763} 263,628| 147,865 221,772} 216,954| 435,174
Jan. 11....| 4,167,4801} 287,306] 971,406] 277,142{ 386,309{ 269,244| 223,227 631,990 229,882| 128,938| 193,383] 189,183| 379,470
Jan. 18....] 3,788,387|| 261,171 883,043 251,932] 351,168| 244,753] 202,921} 574,501} 208,971 117,209| 175,792 171,974] 344,952
ce anﬁ. 25....| 3,684,787 254,029 858,895 245,043] 341,565| 238,060) 197,372} 558,790| 203,256{ 114,004} 170,984 167,271 335,518
ertificates:
ec. 28....{ 6,257,450)] 431,689{ 1,482,952| 426,244| 577,131} 401,709] 335,481 933,717} 338,166] 202,573] 302,661| 270,666] 554,461
Jan. 4....| 6,275,450} 432,630| 1,462,758} 417,324{ 581,709| 405,432} 336,138 951,660 346,159| 194,156] 291,199 284,874| 571,411
Jan, 11....] 6,336,450/ 436,834 1,476,975] 421,381| 587,363} 409,372| 339,406{ 960,910| 349,525 196,044| 294,031 287,643| $76,966
Jan. 18....]1 6,398,450|| 441,109 1,491,427] 425,504| 593,110 413,379] 342,726] 970,3131 352,945{ 197,962| 296,907| 290,457 582,611
No an, 25....! 6,398,450{ 441,109] 1,491,427] 425,504| 593,110| 413,379] 342,726| 970,313 352,945{ 197,962 296,907 290,457] 582,611
otes:
Dec. 28 562,200 38,785 133,236] 38,296{ 51,852 36,092} 30,141 83,800] 30,382 18,200 27,193 24,318] 49,815
Jan., 4 562,200 38,758 131,044 37,387 52,114 36,321 30,114} 85,256 31,012 17,394{ 26,088} 25,521 51,191
Jan., 11 560,700 38,655 130,695 37,287 51,975f 36,225 30,033;] 85,029| 30,929 17,347 26,018] 25,453 51,054
Jan. 18, 550,700 37,965 128,364] 36,622 51,0481 35,578] 29,498] 83,513| 30,377 17,038 25,554 24,999 50,144
B aéx. 25. 550,700 37,965 128,364] 36,622y 51,048 35,578 29,498| 83,513| 30,377 17,038] 25,554 24,999{ 50,144
onds:
Dec. 28 7,231,3001] 498,873] 1,713,746] 492,582 666,950 464,228] 387,691]1,079,033| 390,794| 234,099| 349,763| 312,790] 640,751
Jan. 4....] 7,212,200 497,209] 1,681,106] 479,618| 668,542| 465,952] 386,314[1,093,716] 397,833] 223,138] 334,667 327,398 656,707
Jan. 11....} 7,165,200/! 493,969| 1,670,152| 476,492 664,185 462,915| 383,797{1,086,588| 395,240| 221,684} 332,487| 325,264] 652,427
Jan. 18....| 7,134,150{| 491,829] 1,662,913| 474,427| 661,308 460,908| 382,134]1,081,879] 393,527| 220,723 331,047| 323,855] 649,600
Jan. 25....} 7,129,650 491,519] 1,661,864| 474,127 660,891| 460,617| 381,893(1,081,196] 393,279| 220,584| 330,839 323,651] 649,190
Total U, 8. Govt.
securities:
Dec. 28...... 18,788,697|11,296,195{ 4,452,733|1,279,848(1,732,900]1,206,178|1,007,318|2,803,593(1,015,379f 608,247] 908,772| 812,705[1,664,829
Jan, 4...... 18,829,097/11,298,078] 4,388,912|1,252,154(1,745,382{1,216,473/1,008,562}2,855,395/1,038,632] 582,553| 873,726] 854,747}1,714,483
Jan, 11...... 18,229,830}i1,256,764] 4,249,228|1,212,302/1,689,832/1,177,756] 976,46312,764,517{1,005,576{ 564,013| 845,919| 827,543(1,659,917
Jan. 18...... 17,871,687)11,232,074] 4,165,747(1,188,485]1,656,634|1,154,618| 957,279{2,710,206] 985,820{ 552,932| 829,300 811,285]1,627,307
Jan. 25...... 17,763,587|(1,224,622{ 4,140,550}1,181,296}1,646,614|1,147,634| 951,489{2,693,812] 979,857] 549,588| 824,284]| 806,378{1,617,463
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Contirued

[In thousands of dollars]

. : . San
New Phila- Cleve- Rich- : St. Minne- | Kansas
Total EBoston York delphia land mond Atlanta | Chicago Louis apolis City Dallas 12;’;;(1)—
Assets (cont.):
Total loans and
securities:
18,932,366([1,306,960| 4,489,765/1,289,2871,752,170{1,229,113{1,010,198{2,813,945{1,018,166] 617,886| 916,724 815,138/1,673,014
18.926,426|11,303,906| 4,412,675]1,261,254{1,757,524|1,224,43111,011,502}2,870,835{1,041,170] 584,993| 880,164} 857,215|1,720,757
18,330,343|1,265,863] 4,275,479[1,220,55611,704,918]1,184,635| 979,382]2,777,402{1,011,035| 565,898 849,246 829,934(1,665,995
17,970,415|11,241,047] 4,190,079(1,196,046{1,673,512]1,159,220] 960,051}2,726,3031 988,453| 554,729| 834,348, 813,553{1,633,074
17,886,098(11,232,099| 4,170,004{1,189,355}1,665,325)1,157,257| 959,777{2,706,147} 983,868| 554,445 828,893 809,576{1,629,352
39 3 112 3 4 2 2 5 1 1 1 1 4
38| 3 112 3 3 2 2 5 1 1 1 1 4
38 3 112 3 3 2 2 5 1 1 1 1 4
38 3 112 3 3 2 2 5 1 1 1 1 4
. 38 3 112 3 3 2 2 5 1 1 1 1 4
Federal Reserve
notes of other
Banks:
Dec. 28...... 138,765 6,863 22,191 6,298 8,189 15,091 16,322 16,921 9,479 4,325 7,799 7,682 17,603
Jan. 4...... 159,264 8,347 26,206 8,631 9,796 20,486 16,477 19,712 10,079 5,313 7,743 11,521 14,953
Jan, 1%...... 156,971 6,121 24,999, 9,417 7,553 25,423 18,407 18,617 8,101 4,881 7,042 10,333 16,077
an. 18...... 162,840 8,201 28,881 10,495 7,348] 26,823 15,725 18,233 8,302 4,849 7,210 9,131 17,642
an. 25...... 154,650 9,020 23,878 6,029 7,641 24,912 16,818 17,335 9,069 4,920 7,559 9,048 18,421
Uncollected
items:
2,790,029{ 242,182 579,581 186,184 244,404| 241,831] 191,198] 397,064] 154,505 71,159| 138,890] 121,024| 222,007
2,993,293l 248,884) 605,785 194,681| 254,515{ 255,289 198,834| 492,755 158,375 67,922] 160,9971 152,471 202,785
2,532,092l} 193,417 468,446| 169,931 210,823 216,834 193,656{ 392,359| 142,613 73,445] 151,613| 114,786{ 204,169
2,969,348 243,118 560,106} 202,312] 276,818] 237,059| 214,492 454,533| 175,824} 84,131} 158,816] 143,079] 219,060
2,756,202|| 216,306| 499,166{ 176,062| 269,806 224,449 192,691] 435,697 155,236 72,343] 151,422{ 137,152} 225,872
34,062 1,129 7,899 2,987 5,114 2,470 1,523 3,617 1,939 1,146 2,323 720 3,195
33,733 1,129 7,872 2,987 4,936 2,477 1,523 3,514/ 1,926 1,146 2,310 717 3,196
33,870 1,129 7,872 2,987 4,936 2,477 1,523 3,514 1,926 1,146 2,310 717 3,333
34,023 1,129 7,873 2,987 4,932 2,477 1,523 3,557 1,927 1,146 2,310 717 3, 445
34,208 1,129 7,873 2,981 4,925 2,470, 1,520 3,557 2,067 1,146 2,310 717 3,513
100,529 6,970 23,465 6,490 9,226, 6,384 5,380 15,198 6,619 3,135 4,776 4,323 8,563
92,011 6,292 20,974 5,760 8,386 5,938 4,928 14,153 6,316 2,815 4,375 3,961 8,113
97,183 6,698 22,542 6,032 8,893 6,225 5,183 14,881 6,553 2,921 4,555 4,197 8,503
101,520 7,427 22,997 6,318 9,388 6,597 5,394 15,580 6,802 2,971 4,779 4,454 8,813
106,218 7,123 24,472 6,716 9,808 6,975 5,653 16,323 6,977 3,145 5,019 4,725 9,282
ec. 28...... 45,391,718((2,510,001}12,597,990}2,785,823(3,702,924|2,607,284(2,270,458{7,687,225]1,926,644|1,145,203(1,865,393}1,666,991 (4,625,782
Jan, 45,639,625/12,507,883112,732,798{2,786,716}3,646,977)2,591,276(2,235,912{7,868,950]1,947,59411,130,845(1,914,382{1,633,666 (4,642,626
Jan. 44,639,422(12,404,08612,272,298|2,683,441(3,570,538|2,552,264(2,249,285)7,710,225]1,902,180{1,130,070(1,897,327}1,645,911[4,621,797
Jan. .|44,757,831((2,456,487{12,154,8022,710,058}3,620,808|2,560,593(2,285,765}7,688,803]1,947,606{1,118,537(1,915,016]1,676,664(4,622,692
Jan. 44,488,277((2,386,577{12,012,185!2,682,933{3,620,520|2,542,08112,234,607}7,760,27911,904,042{1,136,663|1,882,578]1,663,577 (4,662,235
Liabilities
Federal Reserve
notes:
Dec. 28 23,589,471111,411,784{ 5,431,625|1,643,01412,067,318[1,594,24411,299,505{4,510,965{1,095,781] 612,291] 919,375| 646,560|2,357,009
an, .123,440,030)11,396,267| 5,405,599{1,630,969{2,047,433{1,576,599]1,288,392(4,493,839/1,089,765| 610,456} 918,611| 638,930{2,343,170
Jan. 23,247,673|11,379,445| 5,341,131{1,617,371]2,037,685[1,561,90111,277,27314,467,115]1,079,480] 608,461] 914,344} 630,124{2,333,343
Jan, 23,097,777)11,367,967| 5,305,126{1,609,024(2,023,193{1,549,928]1,270,416[4,451,898{1,074,477 605,314] 908,172] 621,245|2,311,017
DJan. 22,918,42911,359,739| 5,249,244/1,596,013(2,011,795(1,537,152]1,257,951(4,431,654/1,064,932| 602,367| 903,244 615,535|2,288,803
eposits:
Member bank
—reserve
account:
Dec. 28..]16,298,741l] 687,825} 5,497,143 765,04611,161,480] 670,804| 663,6932,505,873] 587,589| 390,403; 721,843| 789,278{1,857,764
Jan. 4..{17,055,117} 729,664] 5,785,698 804,515{1,191,256] 657,504 667,107{2,735,569{ 634,953| 396,658| 775,472| 780,158{1,896,563
Jan. 11..116,685,676/l 713,803 5,503,467| 772,060{1,173,703] 689,401] 688,252{2,650,664] 612,192} 392,691 769,219} 828,717]1,891,417
Jan. 18..116,486,793|| 730,202 5,357,772| 766,339{1,183,973| 679,796] 700,278|2,588,224} 619,060 377,750 773,403} 830,310}1,879,686
U S]an’.r 25..]16,419,496|| 705,582 5,297,093} 769,031]1,189,282| 668,679] 660,491(2,665,030! 591,448! 400,473| 752,074] 798,512|1,921,801
. S. Treas-
urer-general
account: .
Dec. 28.. 986,750 85,6441 257,026] 82,735| 134,436 51,341 62,973f 113,320{ 32,056] 41,286 38,407 54,777 32,749
Jan, 4.. 546,856 56,810 101,796 55,603 49,854 49,095 30,836] 56,974 19,543 24,757 26,998 21,471 53,119
Jam, 11.. 254,788 23,167 37,892 21,719f 22,014 16,267 26,807 21,005 15,847 17,337 13,204 16,093 23,436
Jan, 18.. 381,293 26,623 54,3521 32,486 25,046] 28,766] 40,300 25,807 27,749 20,445 22,054 26,605 51,060
F Jan’. 25.. 539,154 29,237 102,830f 31,924| 42,317 35,071 "37,969] 60,983] 33,693 27,7117 25,6601 53,207 58,546
oreign:
Dec. 28.. 763,273 47,609 2246,355§ 60,456 69,524 37,029| 30,984 104,287} 27,205 18,893 27,205 26,450 67,276
Jan, 4.. 758,366 47,370| 2244,047 60,152 69,175 36,843| 30,828| 103,762 27,068 18,798} 27,068} 26,317 66,938
Jan. 11.. 836,336 52,548 2264,123 66,728 75,903 41,7051 35,0321 115,106] 30,028 20,853 30,862 29,194 74,254
Jan. 18.. 909,639 56,713| 2292,083 72,016] 81,918 45,010 37,808 124,228 32,407[ 22,505} 33,307 31,507 80,137
oth Jan, 25.. 933,545 58,300{ 2298,702 74,032| 84 211 46,270 38,867| 127,705 33,314| 23,135 34,240 32,389 82,380
er:
Dec. 28.. 517,435 4,394 451,849 1,181 4,588 8,119 733 2,277 6,387 1,737 273 396} 35,501
Jan, 4.. 545,917 4,116 468,932 1,555 5,526 7,135 1,916 3,747 8,668 1,859 1,309 723 39,831
Jan. 11.. 545,184 5,715} 475,908 1,965 5,865 5,322 990 2,067 6,606 1,647 155 1,261 37,683
Jan, 18.. 469,936 5,152 403,201 1,874 5,934 3,891 483 2,099 5,823 1,710 188 423 39,158
Jan. 25.. 474,188 2,865| 411,889 1,276 4,807 3,629 534 3,684 6,208 1,513 803 486{ 36,494

1 After deducting $27,000 participations of other Federal Reserve Banks on Dec. 28; $26,000 on Jan. 4
2 After deducting $516,899,000 participations of other Federal Reserve Banks on Dec. 28; $514,300, 000 on Jan 4; $572 192,000 on Jan. 11;
$617,537,000 on Jan. 18; and $634 824,000 on Jan. 25.
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued

[In thousands of dollars]

. . : San
New Phila- | Cleve- Rich- : St. Minne- | Kansas
Total Boston York delphia land mond Atlanta | Chicago Louis apolis City Dallas E{;‘g
Liabilities
(cont.):
Total deposits:
Dec. 28....118,566,199}| 825,472 6,452,373| 909,418(1,370,028] 767,293] 758,383|2,725,757] 653,237] 452,319| 787,728| 870,90111,993,290
Jan. 4....]18,906,256{ 837,960 6,600,473| 921,825/1,315,811| 751,177] 730,687]2,900,052| 690,232 442,072| 830,847 828,669(2,056,451
Jan. 11....]18,321,984f 795,233| 6,281,390| 862,47211,277,485] 752,785] 751,081]2,788,842] 664,673} 432,528] 813,440| 875,265(2,026,790
Jan. 18....]18,247,661] 818,690| 6,107,408| 872,715[1,296,871{ 757,463} 778,869|2,740,358] 685,039} 422,410{ 828,952| 888,845(2,050,041
an, 25....118,366,383|} 795,984 6,110,514] 876,263|1,320,617| 753,649 737,861{2,857,402] 664,663 452,838] 812,777| 884,594{2,099,221
Deferred availa-
bility items: .
Dec, 28....] 2,343,607|| 215,360] 448,530] 163,671| 183,533] 198,524] 173,074| 327,084} 142,156 56,326] 123,446] 116,035 195,868
Jan, 4....] 2,448,766)| 219,532 473,408| 167,618] 206,226 219,198] 179,855 358,684 134,393 55,456| 132,272| 134,655| 167,469
Jan. 11....] 2,218,735|] 174,883| 394,852{ 136,826{ 177,133 192,884| 183,598} 336,900] 124,527 66,060 136,635{ 108,822] 185,615
Jan, 18....] 2,557,117y 215,070 486,582 161,274 221,964] 208,252 198,862} 378,550] 154,426 67,647| 144,809 134,501} 185,180
Jan. 25....1 2,341,965]] 175,770] 394,598} 143,262| 208,874| 205,984 200,841 352,423| 140,499 58,174] 133,162{ 131,133] 197,245
Other labilities
including ac-
crued  divi-
dends:
Dec. 28.... 16,722 975 4,719 978 1,939 878 713 2,663 673 501 562 714 1,407
Jan. 4.... 9,243 691 2,315 476 974 560 411 1,628 421 347 395 325 700
Jan. 11.... 9,322 634 2,551 485 1,004 545 404 1,558 401 325 383 321 711
Jan. 18.... 8,171 591 2,145 371 1,073 446 346 1,394 290 316 289 344 566
Jan. 25.... 10,055 549 3,383 421 1,177 505 407 1,556 337 307 371 396 646
Total liabilities: .
Dec. 28....]44,515,999|(2,453,591({12,337,247(2,717,081]3,622,818|2,560,939|2,231,675|7,566,469|1,891,847{1,121,437{1,831,111{1,634,210)4,547,574
Jan. 4. 44,804,295112,454,450(12,481,79512,720,888(3,570,44412,547,534/2,199,345]7,754,203(1,914,811)1,108,3311,882,125[1,602,579{4,567,790
Jan, 11 43,797,714(12,350,195[12,019,924{2,617,154(3,493,307,2,508,115]2,212,356]7,594,415(1,869,081{1,107,374]1,864,802(1,614,532{4,546,459
Jan, 18 43,910,726/(2,402,318111,901,261)2,643,384(3,543,101{2,516,089{2,248,49317,572,200(1,914,232]1,095,687|1,882,222(1,644,935{4,546,804
Jan, 25 43,636,832112,332,042111,757,739|2,615,959|3,542,463{2,497,290{2,197,060{7,643,035]1,870,431]1,113,686]1,849,554}1,631,658(4,585,915
Capital Accts.:
Capital paid in:
Dec. 210,595 12,001 72,425 15,084 19,432 9,213 8,240| 26,8006 6,876 4,619 7,379 8,448 20,072
Jan, 4 211,746lF 12,003 72,683 15,112 19,673 9,225 8,274 26,936 7,020 4,715 7,419 8,465 20,221
Jan, 11 212,536 12,015 72,753 15,182 19,879 9,268 8,338] 27,166 7,036, 4,723 7,441 8,507 20,228
Jan. 18. 213,189, 12,040, 72,782 15,230 19,913 9,305 8,419 27,221 7,074 4,731 7,500 8,636/ 20,338
s ,lIanA 25.... 213,600 12,048 72,802 15,266 19,929 9,330 8,488 27,271 7,086 4,741 7,566, 8,650 20,423
urplus:
(section 7):
Dec. 28.... 466,711 29,347 143,019] 36,704{ 43,968 22,4171 20,028 68,842 17,974 11,797 17,008 14,954} 40,653
Jan, 4. 488,173 30,778 148,149] 38,205| 45,957 23,7791 21,194 72,029 19,118 12,494 18,045 15,873] 42,552
Jan, 11.... 488,173 30,778 148,149] 38,205 45,957 23,779 21,194 72,029 19,118 12,494 18,045 15,873 42,552
Jan. 18.... 488,173 30,778 148,149} 38,205 45,957 23,779 21,194 72,029 19,118 12,494 18,045 15,873 42,552
‘ Jan, %gb) ..} 488,173]l 30,778] 148,149; 38,205| 45,957] 23,779] 21,194] 72,029] 19,118 12,494 18,045 15,873] 42,552
section :
Dec. 28.... 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Jan., 4 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Jan, 1., 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Jan., 18 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Jan, 25.... 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.:
Dec. 170,870/ 12,051 37,9801 12,465| 15,700} 11,366 9,753] 23,679 9,426 6,277 8,758 8,072 15,343
Jan, 4.... 107,868, 7,641 22,852 8,022 9,897 7,389 6,337 14,353 6,124 4,232 5,656 5,442 9,923
Jan. 11.... 113,456 8,087 24,153 8,411 10,389 7,753 6,635 15,186 6,424 4,406 5,902 5,692 10,418
Jan. 18.... 118,200 8,340 25,291 8,750 10,831 8,071 6,897 15,924 6,661 4,552 6,112 5,913 10,858
Jan. 25.... 122,129, 8,698 26,176 9,014 11,165 8,333 7,103 16,515 6,886 4,669 6,276 6,089 11,205
Total liabilities
and cap. accts.:
Dec. 28....[45,391,718/12,510,001]12,597,990|2,785,823|3,702,924(2,607,284|2,270,458}7,687,225(1,926,644{1,145,20311,865,393/1,666,9914,625,782
Jan. 4....]45,639,625((2,507,883(12,732,798(2,786,716|3,646,977|2,591,276{2,235,912|7,868,950|1,947,594{1,130,845{1,914,382(1,633,666]4,642,626
Jan. 11....]44,639,422(|2,404,086|12,272,298(2,683,441(3,570,538|2,552,264}2,249,285]7,710,225(1,902,180{1,130,070{1,897,327|1,645,91114,621,797
Jan. 18....]44,757,831(12,456,487/12,154,802(2,710,058(3,620,808]2,560,593{2,285,765(7,688,80311,947,606{1,118,537{1,915,016(1,676,664 4,622,692
. Jan. 25....]44,488,277)|2,386,577{12,012,185|2,682,933)3,620,520|2,542,081{2,234,607|7,760,279]1,904,042[1,136,663|1,882,578(1,663,577{4,662,235
Contingent liabil-
ity on accept-
ances purchas-
ed for foreign|
correspondents:
Dec, 28.... 10,467 659 13,308 837 963 513 429 1,444 377 262 377 366 932
Jan. 4.... 9,808 618 13,099 785 902 481 402 1,354 353 245 353 343 873
Jan., 11.... 9,471 597 12,974 758 862 473 398 1,307 341 237 350 331 843
Jan. 18.... 9,231 581 12,898 738 840 462 388, 1,274 332 231 342 323 822
Jan. 25.... 9,031 569 12,836 722 822 452 379 1,246 325 226 334 316 804
Commitments to
make industrial
loans:
Dec. 28.... 740 886 150,000 54 500{........[....... ol r144
Jan, 4.... 684 558 15,0000 54 5000........0c.eiifeanint, 144
Jan., 11.... 695 557 15000000 54 B O [ 141
Jan, 18.... 637 557 11 P 54 500)........].. [ 141
Jan, 25.... 659 556 15( . 0ienn 89 500]........ ] e oot 106
r Revised.

1 After deducting $7,159,000 participations of other Federal Reserve Banks on Dec. 28; $6,709,000 on Jan. 4; $6,497,000 on Jan. 11; $6,333,000
on Jan. 18; and $6,195,000 on Jan. 25.
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS-—Continued

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

San
Fran-
cisco

New Phila-

Rich- At-
Boston York

mond lanta

Cleve-

St. Minne-| Kansas
delphia land Dallas

Total Louis | apolis | City

Chicago

F.R.notesoutstanding
(issued to Bank):

Dec. 28........|24,396,150|(1,455,242{5,602,109|1,686,569|2,148,427:1,650,498}1,364,08414,613,743]1,136,654]|623,881| 948,896|685,293{2,480,754
Jan. 4........[24,324,320|[1,455,24715,590,143|1,678,854{2,139,358}1,643,34911,359,788}4,604,52411,129,757|621,088| 947,432|681,652!2,473,128
Jan., 11........ 24,210,663(11,448,90115,567,665|1,668,971|2,127,99111,634,710{1,350,590/4,587,832(1,120,399|619,430] 942,227]678,518}2,463,429
Jan. 18..,. ..]24,086,035(|1,445,338]5,492,386(1,664,127|2,124,5391,632,746]1,342,45414,574,891(1,115,5671619,535] 940,226|673,928{2,460,298

an. 25......../23,945,241/[1,438,235|5,460,588{1,657,657{2,109,791]1,618,012(1,334,800(4,554,217|1,109,6871616,101} 935,354/670,979{2,439,820
Collateral held against

notes outstanding:
Gold certificates:
Dec. 28... .114,359,0001| 440,000{4,670,000{ 750,00011,000,000| 670,000 675,000|3,060,000] 400,000}210,000] 280,000{204,000]2,000,000
Jan. 4 14,359,000{ 440,000/4,670,000] 750,00011,000,000{ 670,000] 675,000(3,060,000} 400,000]210,000{ 280,000/204,000
Jan, 11 14,319,000f| 440,000/4,670,000| 750,000{1,000,000{ 670,000| 675,000(3,020,000] 400,000{210,000{ 280,000}204,000
Jan, 18, ..114,289,000f 440,000{4,670,000{ 750,000{1,000,000] 670,000] 675,000[2,990,000] 400,000{210,000] 280,000}204,000]2,000,000
EIJ qu;i 25, 0. 14,289,000§| 440,000(4,670,000{ 750,0001,000,000{ 670,000| 675,000{2,990,000] 400,000]210,000{ 280,000{204,000{2,000,000
igible paper:
Dec. 28..... 54,412 6,386 11,470 2,045). .......] 18926|........}........ 285] 7,850 5,450]....... 2,000
an. 4........ 13,257 1,386 1,385 1,585)........ [ R T T 600 3,900f. .00 oveiinns
Jan, 11........ 16,947 4,796 4,465 925]........ 2,861]........ e 3,000 100 -800f....... [
Jan. 18........ 13,442 4,891 3,785 455{. . c0unnn 12600, . .iiiifeeennnen 300 100 2,6505....... ...,
Jan. 25........ 31,207 3,521 9,135 1,135{........ 5881 .0l 1,750| 3,200 2,285|....... 4,300
U. S. Govt. sec.:
Dec. 28........ 10,800,0001|1,100,000/1,000,000}1,000,00011,150,000(1,000,000| 700,000{1,600,000{ 800,000{450,000} 700,000{500,000| 800,000
Jan., 4........}10,800,000{1,100,000{1,000,000|1,000,000}1,150,000|1,000,000] 700,000|1,600,0600{ 800,000{450,000] 700,0001500,000 800,000
Jan, 11........ 10,800,0004!1,100,000} 1,000,000 1,000,000(1,150,000/|1,000,000} 700,000(1,600,000{ 800,000{450,000{ 700,000{500,000| 800,000
Jan., 18........ 10,800,0001{1,100,00011,000,000{1,000,000}1,150,000{1,000,000} 700,000{1,600,000] 800,0001450,000]{ 7900,000|500,000| 800,000
T ';ln 12[5, SATREE 10,800,000}(1,100,00011,000,000{1,000,000}1,150,000|1,000,000] 700,000{1,600,000] 800,000{450,000] 700,000{500,000f 800,000
otal collateral:
Dec. 2 25,213,412{1,546,386(5,681,470(1,752,045}2,150,000|1,688,926]1,375,000{4,660,0001,200,285|667,850 985,450(704,000/2,802,000
Jan. 4... 25,172,257(11,541,38615,671,385/1,751,585{2,150,000{1,674,401}1,375,000{4,660,000{1,200,000{660,600| 983,900}704,000{2,800,000
Jan. 11, 25,135,947(|1,544,79615,674,465[1,750,92512,150,00011,672,861}1,375,000)4,620,000{1,203,000/660,100] 980,800]704,000{2,800,000
Jan, 18, 25,102,442|(1,544,891(5,673,785|1,750,455]2,150,000]1,671,261|1,375,000(4,590,000{1,200,300|660,100] 982,650{704,000{2,800,000
Jan. 25.... .125,120,207|11,543,521(5,679,135|1,751,135{2,150,000{1,675,881}1,375,000/|4,590,000|1,201,750[663,200] 982,285{704,000|2,804,300

INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS MEMBER BANK RESERVES AND BORROWINGS
[Amounts in thousands of doliars} [Averages of daily figures. In millions of dollars]
s Partici- Central reserve
Applications A : s
p- it.| Dations All city banks Re-
Date (last afgn;):;d proved | Loans C,?,';’,{?;‘ of financ- Month, or mem- serve Cgm-
Wednesday but not | out- out- [ing insti- week ending Wednesday ber R city banl?:’s‘
or fast day com& . standing?l o oo jing| tutions banks'1 | New | Chi- | banks
of period) Num (p]ete 9 (amount) (amount) toué—in York cago
ber " | Amount |GHIONE (salia:;ung
- : - Tot,ilsressrves Ylaleld: 9,990 || 5,408 | 1,294 | 7,511 | 5,777
1948—December. . . 19,9 ,40 f , )
2,781 | 188,222 | 2,659 | 13,683 9,220 | 10,981 1949—November . 16,119 || 4,419 | 1,116 | 6,177 | 4,407
g.ggg g;g,gég lg.gg‘i lg,égg li.gg? 19.238 December. 16,291 || 4,462 | 1,144 | 6,251 | 4,434
3,423 | 408,737 | 4,248 | 14,126 | 10,661 | 17,305 Dec. 21.. 16,419 |l 4,520 | 1,152 | 6,277 | 4,470
3,471 | 491,342 926 | 10,532 | 9,270 | 17,930 Dec. 28.. 16,267 || 4,439 | 1,143 | 6,246 | 4,439
3,489 | 525,532 | 1,295] 3,804 | 4,165 | 2,705 Jan. 4........ 16,687 || 4,561 | 1,202 | 6,417 | 4,507
3,511 | 544,961 320 1,995 1,644 1,086 Jan. 11,00, 16,760 {| 4,562 | 1,201 | 6,426 | 4,570
3,542 | 565,913 | 4,577 554 | 8,309 | 2,670 an. 18........ 16,601 1| 4,447 | 1,176 | 6,416 | 4,562
3,574 | 586,726 945 1,387 7,434 4,869 Jan. 25........ 16,411 || 4,421 | 1,162 | 6,327 | 4,501
Excess reserves:
,600 | 611,694 20 802 6,417 3,346 1948—December...... 797 56 2 198 541
g ,603 | 612,099 665 883 6,187 3,353 1949—November. .. .. 811 46 1 163 601
3,604 | 613, 82(2) gg i ,011 g,ggg :, ﬁg December. ..... 803 19 1 180 603
. 3,606 | 614,40 1 ,116 .
Nov. 30...| 3,606 | 614,725 85 | 1,151 | 6,009 | 4166 Dec. 21........ 839 30 2 174 633
D 3.607 | 615,653 335 995 | 1,643 | 1,990 Dec. 28 773 13 -3 156 { 607
ec. 31...f 3. ’ ’ ’ Jam, AU 1,131 105 31| 35| 670
1949 Jan. 1 Lo 1.1c8 123 24 | 297 ;2;
.18 »1, 41 1 241 ?»71
| 1 gem | %) el e o Jem 551000 Zd BRI
Yoo siigeglapirl | e 25| RO | BqromnsparFede
May 31...| 3,614 | 620,984 245 753 | 2.3a0 | 2,737 caerve Banks: 4 1 24
b 1948 ecember...... 13 50 9 4
June 30...[ 3,615 | 621,297 205 614 | 2,278 | 2,619 1949—November. 134 55 16 45 19
B wal due ) ne) ) )t s N B
Sept. 30...| 3,630 | 625,301 o12 | 1,016 | 1,958 [ 2,023 Dec. 21........ all B 17 27
Oct. 31...| 3,637 | 626,273 | 1,514 | 1,075 ] 1,820 | 1,965 Dec. 28, 110 sa b i 24 27
Nov. 30...| 3,644 | 628,523 | 1,277 | 1,954 | 1,818 | 2,848 Tan, 4.0 55 i9 1 10 16
Dec. 31...] 3,649 | 629,327 539 2,179 1 2,288 | 2,947 }an‘ 1. 2(5, 4 %421
an, 18........ VA3 | R [ 11
1 Includes applications approved conditionally by the Federal Re- Jan. 25........ 33 20 13
serve Banks and under consideration by applicant.
2 Includes industrial loans past due 3 months or more, which are not »Preliminary.
included in industrial loans outstanding in weekly statement of con- 1 Weekly figures of excess reserves of all member banks and of
dition of Federal Reserve Banks. country banks are estimates. Weekly figures of borrowings of all mem-
Norte.—The difference between amount of applications approved and ber banks and of country banks may include small amounts of Federal
the sum of the following four columns represents repayments of ad- Reserve Bank discounts and advances for nonmember banks, etc.
vanp:(si and applications for loans and commitments withdrawn or
expired.
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DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS

In millions of dollars]

[Averages of daily fignres.l

Al Centralbnis.k'efve R Al Ceqtralbres]grve R
city bai e- _ city banks e .
mem- serve Cgr\;n mem- . serve C&x;n
ber city banks ber city banks
banks New Chi- banks banks New Chi- banks
York cago York cago
First half of December 1949 Second half of December 1949
Gross demand deposits:

Total......o.ut. edeaeaeaen ceseenenss] 92,011 (| 21,456 5,381 | 34,773 | 30,402 § 93,090 jj 21,755 5,506 | 35,332 | 30,497
Interbank........ovvneeinnnrenaaas ] 11,101 3,777} 1,102 | 5,295 926 | 11,366 3,803 | 1,124 | 5,403 946
Other. 80,910 || 17,679 4,278 | 29,477 | 29,476 | 81,724 || 17,863 4,382 ) 29,928 | 29,551

Net demand deposits 2. .. ....cvveveieveess | 80,836 | 19,766 4,916 | 30,365 | 25,789 | 81,300 || 19,854 4,987 | 30,629 | 25,831
Demand deposits adjusted 8.....000vuvvunnadf 72,850 oo 73,200 ..o b e
Time deposits 4iu.eivviiiiiieetiransennses| 28,996 1,683 1,059 ] 11,584 | 14,671 | 29,100 1,715 1,070 | 11,629 | 14,686
Demand balances due from domestic banks...| 5,592 40 116 | 1,705} 3,732 |} 5,707 41 122 1,787 | 3,757
Reserves with Federal Reserve Banks:

Total....... 16,208 4,454 1,136 6,214 4,405 § 16,369 4,470 1,152 6,286 4,461
Required. . 15,440 4,433 1,134 6,045 3,828 | 15,533 4,454 1,151 6,095 3,834
Excess................ 768 22 169 576 836 16 2 191 627

Borrowings at Federal Reserve Banks........ 181 113 3 37 29 59 LU 23 27

1 Averages of daily closing figures for reserves and borrowings and of daily opening figures for other items, 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 Demand deposits adjusted (demand deposlts other than interbank and U. S. Government, less cash items reported as in process of collec-
tlon) are estimated for all member banks, but not by class of bank. )
4 Includes some interbank and U, S. ‘Government fime deposits; the amounts on call report dates are shown in the Member Bank Call Report.

DEPOSITS OF COUNgRY MEMBER BANKS IN LARGE AND

MALL C|
[Averages of daily figures,

ENTERS

In millions of dollars}

In places of 15,000 In places of under
and over population 15,000 population
lgemand lgemand

eposits Time eposits Time

e‘ﬁ:ff deposits eiﬁ:{?_t deposits

bank bank

1948
November. .... vevss| 16,829 8,770 12,492 6,062
December....... ...| 716,836 8,678 v12,427 6,011

1949
November.......... 17,056 8,782 12,209 6,046
December........... 17,266 8,675 12,249 6,004
By districts,
December 1949
Boston............. 2,104 828 351 228
New York.......... 3,140 2,163 1,090 1,135
Philadelphia........ 1,320 795 042 878
Cleveland........... 1,384 895 1,020 803
Richmond.......... 1,137 406 864 475
Atlanta.”........... 1,589 456 667 216
Chicago..... e 2,361 1,586 1,685 953
St. Louis........... 680 341 1,012 285
Mingeapolis. . .. 638 300 788 449
Kansas City........ 585 106 1,629 210
Dallas.............. 1,085 158 1,669 74
San Francisco....... 1,243 639 3530 296

r Revised.

! Includes any banks in outlying sections of reserve cities that have
been given permission to carry the same reserve as country banks.

FeBruary 1950

BANK SUSPENSIONS 1

Member Nonmember
Total, banks banks
an!
Na- In- | Non-
tional | State | syred | insured
Number of banks suspended:
1934-42....000iiiiinnns 330 20| 6 216 88
1943.. 4 2}.... V. PPN
1944, .. 00iiiiniinnnnnn. ) 1| ST PO if......
1945...... resseseese e o...... PSS PO N
1946.....c000iivennnnns Ol...... . PN
1947....0000uee, aeene ) 1| PP PR IS 1
1948...... veeen (1) | IR R P e
1949, .. il 3| P PRI P 4
1950—January.......... Off..... o] cevifereeii]iinnnns
Deposits of sugpended banks
(in thousands of dollars):2
1934-42. ...t 137,362(i18,01626,548|51,567] 41,231
6,223| 4,982|......] 1,241]......
405 405
of oo
167,
0
2,443)..
0

1 Represents banks

which, during the periods shown, closed tem-

porarily or permanently on account of financial dlfﬁcultles, 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).

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

Back figures.—See

Banking and Monetary Statistics, pp. 283-292;

for description, see pp. 281-282 in the same publication,
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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
tiont {| Total || Coin | 3$1 $2 $5 $10 $20 | Total|| $50 | $100 | $500 |$1,000/$5,000({$10,000
33 719 11,229 {1,342 (1,360 364 618 125 237 8 10 8
32 771 1,288 11,326 [1,254 337 577 112 216 5 7 10
33 815 11,373 (1,359 (1,369 358 627 122 239 7 16 5
35 906 (1,563 |1,501 {1,530 399 707 135 265 7 18 8
33 905 (1,560 |1,475 {1,542 387 710 139 288 6 12 7
34 946 (1,611 |1,481 1,714 409 770 160 327 17 32 5
36 (1,019 |1,772 |1,576 {2,048 460 919 191 425 20 32 2
39 (1,129 |2,021 (1,800 {2,489 538 1,112 227 523 30 60 4
44 11,355 {2,731 |2,545 3,044 724 1,433 261 556 24 46 4
55 1,693 14,051 (4,096 |3,837 ||1,019 1,910 287 586 9 25 3
70 11,973 {5,194 |5,705 |5,580 ||1,481 (2,912 407 749 9 22 2
81 2,150 {5,983 {7,224 17,730 {1,996 (4,153 555 990 10 24 3
73 2,313 16,782 (9,201 (7,834 (|2,327 4,220 454 801 7 24 2
67 2,173 16,497 |9,310 (8,518 ||2,492 14,771 438 783 8 26 3
65 |2,110 {6,275 [9,119 |8,850 |{2,548 |5,070 428 782 5 17 3
1948—September. ..|28,118 [[19,488 |(1,442 {1,020 63 |2,031 [6,090. 8,844 |8,632 {|2,466 |5,011 402 739 5 10 2
October. .... 28,176 ({19,531 (1,451 |1,026 63 (2,037 [6,087 18,867 |8,647 112,467 {5,035 401 730 S 9 3
November. . .|28,331 |[19,680 ||1,464 11,042 64 (2,054 {6,137 18,918 |8,654 (2,475 [5,048 400 717 5 9 3
December. . . {28,224 ({19,529 ({1,464 1,049 64 |2,047 16,060 (8,846 (8,698 {|2,494 15,074 400 707 5 17 3
27,580 1119,003 [|1,441 |1,000 62 [1,972 5,892 18,636 ({8,579 (2,459 (5,020 396 689 5 10 3
{27,557 [|119,029 ({1,441 996 63 |1,976 |5,929 8,625 (8,531 12,444 15,000 394 679 5 10 3
27,439 {118,930 ||1,445 992 61 [1,965 |5,913 {8,555 |8,510 ({2,428 14,980 392 696 5 10 1
127,417 118,925 [[1,450 994 60 1,967 |5,913 18,541 8,493 |2,421 {4,970 390 700 5 9 1
.{27,507 ||118,993 ||1,456 1,011 61 (1,986 (5,934 18,544 (8,515 |i2,422 {4,980 388 712 5 9 1
27,493 |{18,982 1}1,459 |1,008 6t 1,971 |5,931 {8,551 8,513 (12,426 |4,974 387 712 5 9 2
27,394 |{18,908 {|1,457 |1,001 60 {1,959 |5,901 {8,529 18,488 (/2,410 4,964 385 717 4 9 2
August......(27,393 [{18,901 (1,462 (1,003 61 11,958 |5,900 18,517 {8,494 ({2,406 |4,980 383 712 4 9 2
September...]27,412 {18,917 ||1,468 11,018 60 (1,970 (5,905 8,496 (8,498 |{2,401 {4,996 382 705 4 9 2
October..... 27,407 118,915 ||1,474 {1,031 60 1,973 5,891 18,486 18,494 ||2,392 |5,007 381 701 4 9 2
November. ..[27,543 {19,040 ||1,484 1,046 61 1,994 }5,935 18,520 {8,506 12,398 [5,021 382 692 4 8 2
December. . .{27,600 ({19,025 {1,484 {1,066 62 12,004 |5,897 {8,512 {8,578 [|2,435 5,056 382 689 4 11 3

1 Total of amounts of coin and paper cutrrency 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 figuresc—See Banking and Monetary Stalistics, Table 112, pp. 415-416.

UNITED STATES MONEY, OQUTSTANDING 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
slt)anding, |As security Flzl or ) lliederal
ec. 31, against T ederal eserve | paco 31 | Nov. 30, | Dec. 31
1949 gold and T€aSWIY | Reserve |Banksand| €G30 | NOY. 90, | Dec. 21,
silver cash Banks and agents 1949 1949 1948
certificates agents
GOld. .o e s 24,427 23,218 21,209
Gold certificates. .. ...uvveiiii it 23,218 ... o
Federal Reserve notes.........coiivvivinnn o, 24,359 ..., 59
Treasury currency—total. ...................... 4,598 32,304 43
Standard silver dollars. . . ... ... 493 301 21
Silver bullion. . .. ..ot 2,003 2,003 |..........
Silver certificates and Treasury notes of 1890, .1 32,304 |j..........1..........
Subsidiary silvercoin. . ........ ... o0 994 ... ..... 11
Minor €oin. ... ovuiivni i i . 376 ...l 7
United States notes............ooovuin... 347 ... 3
Federal Reserve Banknotes. ............... 295 f.......... 1
National Bank notes. ...................... 90 .......... ()

Total—Dec. 31, 1949, . O] 25,522 1,312
Nov. 30, 1949, . ... ® 25,560 1,317
Dec. 31, 1948, . ovvnrririeenaeinanens ® 25,290 1,325

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. 185 and seasonally adjusted figures in table on p. 195.

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

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

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

NoteE.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039,431 in gold
bullion; (ii) as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being canceled and retired on
receipt; (iii) as security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face
amount of such silver certificates; and (iv) as security for gold certificates—gold bullion of a value at the legal standard equal to the face amount
of such gold certificates. Federal Reserve notes are obligations of the United States and a first lien on all the assets of the issuing Federal Reserve
Bank. Federal Reserve notes are secured by the deposit with Federal Reserve agents of a like amount of gold certificates or of gold certificates
and such discounted or purchased paper as is eligible under the terms of the Federal Reserve Act, or of direct obligations of the United States.
Federal Reserve Banks must maintain a reserve in gold certificates of at least 25 per cent, including the redemption fund, which must be deposited
with the Treasurer of the United States, against Federal Reserve notes in actual circulation; gold certificates pledged as collateral may be counted
as reserves. ‘‘Gold certificates’” as herein used includes credits with the Treasurer of the United States payable in goid certificates. Federal
Reserve Bank notes and national bank notes are in pracess of retirement.
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MONEY IN CIRCULATION WITH ADJUSTMENT FOR

SEASONAL VARIATION

[Outside Treasury and Federal Reserve Banks.

In millions of dollars]

Amount— { Amount— Change in

Date unadjusted | adjusted for | seasonally

for seasonal seasonal adjusted
variation variation series 1

End of penod
e 7,598 ...l +742
1940. e 8,732 f....... ..., +1,134
1941, .. oo, 11,160  [............ +2,428
1942, Chrareneenas 15,410 ..., ..., -+4,250
1943. .. vl 20,449 ...l +5,039
1944, .. 0viviiivnnn, 25,307 jo.ii.ieeee.. +4,858
1945...... e 28,515 ...l -+3,208
1946. .00 vvinvnininn 28,952 |..iiiiiieann +437
1947, ovvvnivnnnenns 28,868 PN —84
1048, .. .viviiiiant 28,224 |......ii... —644
1949, .. it 27,600 |, r—624
Averages of daily figures:

1948—December. .... 28,423 28,142 —50
27,850 27,767 —375
27,545 27,545 —~222
27,508 27,591 +46
27,462 27,683 492
27,438 27,631 -52
27,432 27,570 —61
27,472 27,527 —43
27,397 27,535 -4-8
September..... 27,451 27,506 -29
October....... 27,456 27,456 -50
November. . ... 27,477 27,395 —61
December. . ... 27,734 27,459 +64
1950¢—January....... 27,220 27,139 —320

r Revised,

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 BULLETIN for September 1943, 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.

BANK DEBITS AND DEPOSIT TURNOVER

POSTAL SAVINGS SYSTEM

[In millions of dollars}

Assets
Depos- Cash U.s
itors’ as .S,
End of month bal- in Govern- rgszls'g e
ancest | Total || deposi- | ment funds,
tory securi- etel
banks ties *
1943—December....| 1,788 1,843 10 1,716 118
1944-—December....{ 2,342 2,411 8 2,252 152
1945—December....| 2,933 3,022 6 2,837 179
1946—December....{ 3,284 3,387 6 3,182 200
1947—December....{ 3,417 3,525 6 3,308 212
1948—July... 3,368 3,483 6 3,275 202
August 3,356 | 3,472 6 3,260 206
September...| 3,348 3,464 7 3,260 198
October...... 3,342 3,459 7 3,244 208
November...| 3,336 3,454 7 3,244 203
December....{ 3,330 | 3,449 71 3,244 198
1949—January. . ... 3,334 3,454 7 3,244 203
February. 3,333 3,454 7 3,244 202
March....... 3,327 3,447 7 3,254 186
April........ 3,314 3,435 7 3,239 188
May........ 3,294 3,418 7 3,212 198
June........ 3,277 3,403 7 3,188 209
July......... 3,266 3,393 6 3,187 199
August. ..... 3,248 3,375 6 3,172 196
September...{ 3,230 3,350 6 3,152 191
October...... 3,215 3,336 7 3,127 202
November...] 23,897 | ... o veiiifoend]onnin,
December....| 23,182 {........ceieen e e,

? Preliminary.

1 Qutstanding principal, represented by certificates of deposit.

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

masters.

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

description, see p. S08 in the same publication.

[Debits in millions of dollars]

Annual rate of Debits to demand Annual rate of

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

interbank accounts deposits, except except interbank deposits, except inter-
interbank and Government bank and Government
VYear or month

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

reporting York other reporting York reporting York leading York leading

centers City ! centers! | centers? City centers City ¢ cities 3 City 3 cities 3
1944, .. il 891,910{| 345,585 462,354 83,970 17.1 10.8 298,902 403,400 22.4 17.3
1945...1.(:1...,...‘1 ...... \ 974,102( 404,543 479,760 89,799 18.2 9.7 ggi,g(ﬁ)ﬁ iig,SOO 24.2 16.1
1946—old series®...... , ,414 25.5 16.9
1046—new series ¢, .. .. 1,050,021 417,475 | 527,336 | 105,210 |  18.9 10.0 407,946 | 522,944 | 2502 16.5
1947 .. il 1,125,074{ff 405,929 599,639 119,506 21.0 11.9 400,468 598,445 24.1 18.0
1948. ... iiiiinntn 1,249,630]] 449,002 667,934 132,695 23.6 12.9 445,221 660,155 27.2 19.2
1949 ...l 1,230,982{ 452,897 648,905 129,179 24.1 12.4 447,150 639,772 28.2 18.7
1948—December. . .. .. 122,277 46.194 63.714 12.368 28.6 14.1 44,861 62,745 32.1 21.0
1949—January........ 105,192 38,429 55,651 11,112 25.0 12.9 38,767 55,348 29.3 19.3
February....... 89,850 31,982 48,198 9,669 23.0 12.2 32,226 47,968 27.1 18.6
March......... 109,741 39,698 58,637 11,407 24.1 12.8 37,788 56,737 27.2 19.2
April........... 99,703 35,832 53,374 10,497 22.7 12.2 36,887 52,869 27.6 18.6
May........... 99,280, 36,974 51,995 10,311 24.6 12.3 36,444 50,768 28.3 18.5
June 109,067 42,890 55,386 10,792 26.9 12.5 40,617 53,769 29.8 18.7
July..... chens 98,500 36,467 51,886 10,147 23.7 12.2 37,129 51,276 28.7 18.5
August......... 99,055 36,070 52,466 10,518 21.9 11.4 34,940 51,421 25.5 17.1
September 101,072 37,191 53,066 10,814 24.1 12.4 36,130 52,364 28.0 18.6
October. . 101,834 36,334 54,413 11,087 22.4 12.1 36,683 54,488 27.3 18.5
November. ..... 99,491 35,249 53,339 10,903 23.4 12.7 34,105 52,336 27.2 19.1
December. ..... 118,197 45,781 60,493 11,923 27.7 13.1 45,434 60,428 32.5 20.0

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

city.

8 Weekly reporting member bank series.

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

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

and have been estimated for others.

rates of turnover have been computed have been reported by member banks in leading cities since 1935.

Fesruary 1950

Debits to demand deposit accounts, except interbank and U. S. Government, and the deposits from which
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CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM

ALL COMMERCIAL AND SAVINGS BANKS, FEDERAL RESERVE BANKS, POSTAL SAVINGS SYSTEM,
ND TREASURY CURRENCY FUNDS *

[Figures partly estimated except on call dates.

In millions of dollars)

Assets Liabilities
and Capital
: Total
Bank credit assets,
net—
Date Treas. U. S. Government obligations Fotal o | CaBitE
ury ities v T
Gold deposits [ misc,
cur- Other and
renc; Total || Loans, Com- secu- || capital, || 2% ac-
v - net mercial | Federal Hiies bt " || currency| counts,
Total and Reserve | Other net
savings | Banks
banks
1929—June 29 2,019 | 58,642 || 41,082 5,741 5,499 216 26 | 11,819 || 64,698 || 55,776 8,922
1933—June 30. 2,286 | 42,148 || 21,957 | 10,328 8,199 1,998 131 9,863 || 48,465 || 42,029 6,436
1939—Dec. 31. 2,963 | 54,564 (| 22,157 | 23,105 |} 19,417 2,484 1,204 9,302 || 75,171 |} 68,359 6,812
1941——June 30. 3,149 | 61,387 {| 25,305 | 26,984 || 23,539 2,184 1,261 9,098 || 87,160 || 79,357 7,803
. 31, 3,247 | 64,653 1| 26,605 | 29,049 || 25,511 2,254 1,284 8,999 || 90,637 || 82,811 7,826
1945——June 30 4,145 (153,992 §| 27,948 |118,041 }| 93,655 | 21,792 2,594 8,003 {178,350 ||168,040 | 10,310
c, 31 4,339 (167,381 || 30,387 |128,417 [[101,288 | 24,262 2,867 8,577 ({191,785 {|180,806 | 10,979
1946—]une 29 4,539 (163,485 || 31,570 |122,740 || 95,911 | 23,783 3,046 9,175 {188,294 ||176,215 | 12,079
Dec. 31 4,562 {158,366 || 35,765 |113,110 || 86,558 | 23,350 3,202 9,491 }1183,457 {171,657 { 11,800
1947~—TJune 30 4,552 1156,297 || 38,373 107,873 || 82,679 | 21,872 3,322 | 10,051 182,115 169,234 | 12,882
Dec. 31 4,562 160,832 (| 43,023 }107,086 || 81,199 | 22,559 3,328 | 10,723 {|188,148 |{175,348 | 12,800
1948—June 30 4,565 (157,958 || 45,299 {101,451 || 76,774 | 21,366 3,311 | 11,208 ){186,055 [l172,857 | 13,200
Dec.31.......... 24, 244 4,589 1160,457 || 48,341 {100,694 || 74,097 | 23,333 3,264 | 11,422 {j189,290 {176,121 | 13,168
1949—Jan. 26........ ..1 24,300 4,600 |159,400 |l 48,200 | 99,900 }j 74,600 | 22,000 3,300 | 11,300 {[188,200 |;174,900 | 13,400
Feb. 23. 4,600 |158,700 It 47,800 | 99,500 )| 73,900 | 22,400 3,300 | 11,400 |1187,600 |(174,400 | 13,200
Mar. 30 4,600 (157,300 i} 48,100 | 97,700 {| 72,600 | 21,800 3,300 | 11,500 |i186,200 |(|172,600 | 13,600
Apr. 27.......... 4,600 (156,800 {| 47,100 | 98,100 j| 73,600 | 21,200 3,300 | 11,600 (185,700 {172,000 | 13,700
May 25.......... 4,600 |156,200 )i 46,700 | 97,800 || 74,800 { 19,700 3,200 { 11,700 |(185,100 {|]171,300 | 13,800
June 30........ 4,597 (156,491 || 47,148 | 97,428 || 74,877 | 19,343 3,208 ! 11,915 {{185,554 {171,602 | 13,952
July 27». 4,600 (156,500 j| 46,500 | 97,800 || 76,100 | 18,500 3,200 | 12,300 {185,700 ({171,500 | 14,200
Aug. 317, 4,600 158,700 |, 47,200 | 99,100 || 78,300 | 17,500 3,200 | 12,500 |{187,900 {|173,800 | 14,200
Sept, 287 ., 4,600 {160,000 || 48,000 | 99,400 j| 78,400 | 17,900 3,200 | 12,600 ({189,200 |}174,700 } 14,500
Oct. 267.. 4,600 {160,700 | 48,300 | 99,800 || 79,200 | 17,400 3,100 | 12,600 (189,800 }{175,300 | 14,600
Nov. 307 4,600 161,200 || 49,200 § 99,300 || 78,500 | 17,700 3,100 | 12,600 {190,200 [{175,700 | 14,500
Dec. 28 4,600 163,000 || 49,700 (100,600 || 78,700 | 18,800 3,100 | 12,700 {192,000 {177,500 | 14,500
Deposits and Currency
U. 8. Government balances Adjusted deposits and currency
Date Fg;;‘ﬁn At com- Time deposits$
Total |l deposits,| Treas- | mescial P eﬁ(:r al Demand Cur-
net ury and Reserve Total deposits? Com- | Mutual | Postal retmi:g
cash savings Banks D! Total (| mercial | savings | Savings °§a§k o
banks banks | banks¢ | System s
1929—June 29 55,776 365 204 381 36 | 54,790 || 22,540 | 28,611 }} 19,557 8,905 149 3,639
1933—June 30. 42,029 50 264 852 35 | 40,828 | 14,411 | 21,656 || 10,849 9,621 1,186 4,761
1939-—~Dec. 31. 68,359 1,217 2,409 846 634 | 63,253 || 29,793 | 27,059 {| 15,258 | 10,523 1,278 6,401
1941~—June 30. 79,357 1,949 2,275 753 980 | 73,400 || 37,317 | 27,879 |} 15,928 | 10,648 1,303 8,204
Dec, 31. 82,811 1,498 2,215 1,895 867 | 76,336 || 38,992 | 27,729 || 15,884 | 10,532 1,313 9,615
1945—June 30.. 168,040 2,378 2,279 | 24,381 599 138,403 || 69,053 | 44,253 || 27,170 | 14,426 2,657 | 25,097
Dec. 31.. 180,806 2,141 2,287 | 24,608 977 |150,793 || 75,851 | 48,452 || 30,135 | 15,385 2,932 { 26,490
1946—June 29 176,215 1,894 2,251 | 13,416 833 (157,821 79,476 | 51,829 |l 32,429 | 16,281 3,119 | 26,516
ec, 31 171,657 1,885 2,272 3,103 393 (164,004 || 83,314 | 53,960 || 33,808 | 16,869 3,283 { 26,730
1947—June 30.......... 169,234 1,657 1,314 1,367 756 |164,140 || 82,186 | 55,655 || 34,835 | 17,428 3,392 | 26,299
Dec. 31.......... 175,348 1,682 1,336 1,452 870 {170,008 || 87,121 | 56,411 || 35,249 | 17,746 3,416 | 26,476
1948—June 30.......... 172,857 1,727 1,327 2,180 1,928 {165,695 || 82,697 | 57,360 || 35,788 | 18,194 3,378 | 25,638
Dec, 31..... ve... 176,121 2,103 1,325 2,451 1,123 {169,119 || 85,520 | 57,520 || 35,804 | 18,387 3,329 | 26,079
1949——Jan 26 ..... ..|174,900 2,200 1,300 2,000 1,100 168,200 || 85,400 } 57,600 || 35,800 | 18,500 3,300 | 25,200
Feb. 23.......... 174,400 2,200 1,300 3,000 1,600 166,300 || 83,400 | 57,800 || 35,900 | 18,600 3,300 | 25,100
Mar. 30 .......... 172,600 2,100 1,300 3,400 1,700 164,200 || 81,100 | 58,000 || 36,000 | 18,700 3,300 | 25,100
Apr. 27...... ....1172,000 2,000 1,300 2,100 1,100 {165,500 || 82,400 | 58,100 (| 36,100 | 18,700 3,300 } 24,900
May 25...... ve..|171,300 1,800 1,300 1,900 700 165,600 |{ 82,500 { 58,200 || 36,100 | 18,800 3,300 | 25.000
171,602 1,927 1,307 2,304 438 165,626 |i 81,877 | 58,483 36,292 18,932 3,259 | 25,266
171,500 1,900 1,300 1,500 400 166,300 || 83,100 | 58,400 |{ 36,200 | 19,000 3,300 | 24,900
173,800 1,900 1,300 3,100 600 |166,900 {| 83,400 | 58,400 i 36,100 } 19,000 3,200 | 25,100
174,700 1,900 | .1,300 3,700 1,200 (166,600 |} 83,300 | 58,400 {| 36,100 | 19,100 3,200 | 24,900
175,300 2,000 1,300 ,600 400 168,000 || 84,600 | 58,400 36,100 19,100 3,200 | 24,900
.|175,700 2,100 1,300 3,200 500 |168,600 [ 85,500 | 58,000 || 35,800 | 19,100 3,200 | 25,100
177,500 2,100 1,300 3,000 1,000 {170,100 || 86,700 | 58,400 || 35,900 | 19,300 3,200 | 25,000

» Preliminary.

1 Treasury funds included are the gold account, Treasury currency account, and Exchange Stabilization Fund.

2 Demand deposits, other than interbank and U. S. Government, less cash items reported as in process of collection.
3 Excludes interbank time deposits; United States Treasurer’s time deposits, open account; and deposits of Postal Savings System in banks,
4 Prior to June 30, 1947, includes a relatively small amount of demand deposits.

Note.—For description of statement and back figures, see BULLETIN for January 1948, pp. 24-32.

The composition of a few items dxﬁers

sllghtly from the descnptlon in the BULLETIN article; stock of Federal Reserve Banks held by member banks is mcluded in “Other securities”
" and balances of the Postal Savmgs System and the Exchange Stabilization Fund with the U, S
against miscellaneous accounts instead of against U.

and in ‘‘Capital accounts,”

nearest 100 million dollars and may not add to the to tals.

and currency.
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Treasury are netted

S. Government deposits and Treasury cash. Except on call dates, ﬁgures are rounded to

See Banking and Monetary Statistics, Table 9, pp. 34-35, for back figures for deposits
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ALL BANKS IN THE UNITED STATES, BY CLASSES *
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS

[Figures partly estimated except on call dates.

Amounts in millions of dollars]

Loans and investments Deposits
Investments Other
Class of bank Cash Total | Number
and date assets ! capital of
Total Loans U. 8. Total 1 || Inter- accounts| banks
Govern-| Other bank 1 De-
Total || ment | secu- &4 | Time
obliga- | rities ma
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 1 15,035
1941—Dec. 31 ..... 61,1261l 26,615 | 34,511 {| 25,511 8,999 | 27,344 | 81,816 || 10,982 | 44,355 | 26,479 8,414 | 14,826
1942—Dec. 31 . 78,147 23,916 | 54,231 || 45,951 8,280 | 28,701 | 99,803 || 11,308 | 61,437 | 27,058 8,566 | 14,682
1943—Dec. 31 . 96,966| 23,601 | 73,365 || 65,932 7,433 | 28,475 {117,661 11,003 | 75,577 | 31,081 8,996 | 14,579
1944—Dec, 30......| 119,461}| 26,015 | 93,446 |} 85,885 7,561 | 30,790 {141,448 || 12,235 | 91,663 | 37,551 9,643 | 14,535
1945—Dec, 31..... .| 140,227 30,362 (109,865 [|101,288 ,577 1 35,415 |165,612 || 14,065 [105,935 | 45,613 | 10,542 | 14,553
1946—Dec. 31......| 131,698 35,648 | 96,050 || 86,558 9,491 | 35,041 {155,902 12,656 92,462 | 50,784 | 11,360 | 14,585
1947-—Dec, 312 .o 134,924)| 43,002 | 91,923 || 81,199 | 10,723 | 38,388 |161,865 || 13,033 | 95,727 | 53,105 | 11,948 | 14,714
1948—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
Dec. 31...... 133,693|1 48,174 | 85,519 (| 74,007 | 11,422 | 39,474 |161,248 || 12,269 | 94,671 | 54,308 | 12,479 | 14,703
1949 —June 30...... 133,868|| 47,076 | 86,792 || 74,877 | 11,915 | 34,966 156,470 10,938 | 90,145 | 55,386 | 12,845 | 14,680
July 272,.... 134,960|| 46,610 | 88,350 || 76,080 | 12,270 | 33,370 {155,470 || 10,960 | 89,220 | 55,290 | 12,830 | 14,684
Aug. 317.., .. 138,170 47,360 | 90,810 || 78,340 | 12,470 | 32,700 |157,860 || 11,260 | 91,290 | 55,310 | 12,920 | 14,687
Sept. 282, . ... 139,060;| 48,050 | 91,010 || 78,390 | 12,620 { 32,410 (158,470 ;| 11,290 | 91,850 | 55,330 | 12,980 | 14,690
Oct, 267, 140,140(| 48,290 | 91,850 | 79,230 | 12,620 | 33,230 [160,600 (| 11,740 | 93,510 | 55,350 | 13,040 | 14,690
Nov. 307..... 140,460)[ 49,330 | 91,130 |{ 78,510 | 12,620 | 33,440 {160.850 || 11,600 | 94,280 | 54,970 | 13,180 | 14,685
Dec. 2872, . ... 141,250|; 49,870 | 91,380 || 78,710 | 12,670 | 35,070 [163,160 |} 12,100 | 95,700 | 55,360 | 13,140 | 14,680
All commercial banks
1939—Dec. 30. 40,668 17,238 | 23,430 || 16,316 7,114 | 22,474 | 57,718 9,874 | 32,513 | 15,331 6,885 | 14,484
1941—Dec. 50,746|| 21,714 | 29,032 || 21,808 7,225 | 26,551 | 71,283 10,982 | 44,349 | 15,952 7,173 { 14,278
1942—Dec. 67,393|| 19,221 | 48,172 } 41,379 6,793 | 28,039 | 89,135 11,308 | 61,431 | 16,395 7,330 | 14,136
1943—Dec. 85,095|| 19,117 | 65,978 || 59,842 6,136 1 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. 31...... 124,019{| 26,083 | 97,936 90,606 7,331 | 34,806 {150,227 || 14,065 {105,921 | 30,241 8,950 | 14,011
1946—Dec, 31..... .| 113,993|] 31,122 | 82,871 || 74,780 8,091 | 34,223 1139,033 |} 12,656 92,446 33,930 9,577 | 14,044
1947—Dec. 312. .. 116,284{ 38,057 | 78,226 || 69,221 9,006 | 37,502 {144,103 j| 13,032 | 95,711 | 35,360 | 10,059 | 14,181
1948-—June 30......| 113,855/ 39,865 | 73,990 || 64,798 9,192 | 34,168 {138,142 || 11,435 | 90,806 | 35,900 | 10,287 | 14,187
Dec, 31...... 114,298!f 42,488 | 71,811 {| 62,622 9,189 | 38,596 |142,843 || 12,269 | 94,654 | 35,921 | 10,480 | 14,171
1949—June 30...... 113,7731] 41,025 72,748 63,220 9,528 | 34,166 |137,520 || 10,938 | 90,128 | 36,455 { 10,780 | 14,150
July 27»..... 114,770( 40,510 | 74,260 || 64,440 9,820 | 32,600 [136,480 || 10,960 | 89,200 | 36,320 | 10,760 | 14,154
Aug. 317, ... 117,930) 41,190 | 76,740 |} 66,710 | 10,030 | 31,920 {138,830 || 11,260 { 91,270 | 36,300 | 10,830 | 14,157
Sept. 287, . ... 118,750) 41,780 | 76,970 || 66,800 | 10,170 | 31,630 {139,390 || 11,290 { 91,830 | 36,270 | 10,880 | 14,160
Oct. 267..... 119,810 41,930 | 77,880 || 67,710 | 10,170 | 32,450 {141,480 || 11,740 93,490 36,250 | 10,930 | 14,159
Nov. 30»..... 120,150| 42,860 | 77,290 {| 67,110 | 10,180 | 32,680 {141,780 || 11,600 | 94,260 | 35,920 | 11,050 | 14,154
Dec. 287, 120,830 43,300 | 77,530 || 67,280 | 10,250 | 34,190 {143,870 || 12,100 | 95,680 | 36,090 | 11,020 14,149
All member banks.
1939—Dec. 30 33,941/l 13,962 | 19,979 || 14,328 | 5,651 | 19,782 | 49,340 || 9,410 | 28,231 | 11,699 | 5,522 | 6,362
1941—Dec. 31 43,521( 18,021 | 25,500 || 19,539 5,961 { 23,123 | 61,717 || 10,525 | 38,846 | 12,347 5,886 6,619
1942—Dec. 31. 59,263|| 16,088 | 43,175 || 37,546 5,629 | 24,280 | 78,277 {| 11,000 | 54,523 | 12,754 6,101 6,679
1943—Dec. 31...... 74,258 16,288 | 57,970 || 52,948 5,022 | 23,790 | 92,262 j| 10,555 { 66,438 | 15 v268 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......| 107,183| 22,775 | 84,408 || 78,338 6,070 | 29,845 [129,670 || 13,640 | 91,820 | 24,210 7,589 6,884
1946—Dec. 31...,..| 96,362| 26,696 | 69,666 || 63,042 6,625 | 29,587 {118,170 || 12,060 | 78,920 | 27,190 8,095 6,900
1947—Dec. 31......] 97,846|| 32,628 | 65,218 || 57,914 7,304 | 32,845 |122,528 || 12,403 | 81,785 | 28,340 8,464 6,923
1948-—June 30......| 95,449| 33,871 | 61,578 || 54,139 7,439 | 30,303 117,452 10,833 | 77,796 | 28,823 8,624 6,925
Dec. 31.., 95,616|| 36,060 | 59,557 || 52,154 7,403 | 34,203 {121,362 || 11,641 | 80,881 | 28,840 8,803 6.918
1949—June 30.,. 95,315|] 34,456 | 60,859 || 53,132 7,727 | 30,423 {116,980 j| 10,374 | 77,342 | 29,264 9,022 6,903
July 279, . ... 96,266{| 33,933 | 62,333 || 54,319 8,014 | 28,862 {115,916 || 10,378 | 76,381 | 29,157 9,018 6,902
Aug. 317, ... 99,179|| 34,519 | 64,660 |! 56,462 8,198 | 28,218 {118,046 || 10,686 | 78,248 | 29,112 9,072 6,901
Sept. 287..... 99,830|| 35,078 | 64,752 || 56,435 8,317 | 27,819 |118,382 || 10,698 | 78,585 | 29,099 9,101 6,902
Oct. 262, . ... 100,771} 35,136 | 65,635 || 57,333 8,302 | 28,497 (120,215 || 11,130 | 80,011 | 29,074 9,140 6,901
Nov. 302..... 101,003|j 35,973 | 65,030 | 56,729 8,301 | 28,722 {120,418 || 10,987 | 80,608 | 28,823 9,224 6,893
Dec. 282, . ... 101,763[| 36,399 | 65,364 || 56,972 8,392 | 29,971 {122,340 || 11,453 | 81,892 | 28,995 9,215 6,892
All mutual savings
anks:
1939—Dec 4,927 5,289 3,101 2,188 818 | 10,524 3| 10,521 1,309 551
1941—Dec. 4,901 5,478 3,704 1,774 793 | 10,533 61 10,527 1,241 548
1942—Dec. 4,695 6,059 4,572 1,487 663 | 10,668 6] 10,662 1,236 546
1943 —Dec. 4,484 | 7,387 6,090 | 1,297 797 | 11,738 81 11,730 | 1,276 545
1944—Dec. 4,370 9,560 8,328 1,232 584 | 13,376 10 | 13,366 1,378 543
1945—Dec. 4,279 | 11,928 || 10,682 1,246 609 | 15,385 14 | 15,371 1,592 542
1946—Dec. 4,526 | 13,179 || 11,778 1,400 818 | 16,869 16 | 16,853 1,784 541
1947—Dec. 4,944 | 13,696 || 11,978 1,718 886 | 17,763 17 | 17,745 1,889 533
1948—June . 5,234 | 13,992 || 11,976 2,016 832 | 18,211 17 | 18,193 1,955 532
Dec. 31. 5,686 { 13,709 || 11,476 2,233 878 | 18,405 1 17 | 18,387 1,999 532
1949— June 30...... 20,094/ 6,050 | 14,044 || 11,657 2,387 800 | 18,949 1 17 | 18,932 2,065 530
July 272,.,.. 20,1901 6,100 | 14,090 || 11,640 2,450 770 | 18,990 1 20 | 18,970 2,070 530
Aug. 312, ..., 20,240|| 6,170 | 14,070 || 11,630 2,440 780 | 19,030 1 20 | 19,010 2,090 530
Sept. 287, ... 20,310 6,270 | 14,040 {| 11,590 2,450 780 1 19,080 1 20 | 19,060 2,100 530
Oct., 267..... 20,330) 6,360 | 13,970 || 11,520 2,450 780 | 19,120 1 20 | 19,100 2,110 531
Nov. 307..... 20,310 6,470 | 13,840 || 11,400 2,440 760 | 19,070 1 20 1 19,050 2,130 531
Dec. 287, ... 20,420{| 6,570 | 13,850 || 11, 430 2,420 880 | 19,290 1 20 | 19,270 2,120 531

» Prehmmary

* “All banks” comprlse “all commerc1a1 banks” and “‘all mutual savings banks.”

bility data are not available,

““All commercial banks” comprise “all nonmember com-

mercial banks” and *‘all member banks” with exceptlon of three mutual savings banks that became members in 1941,
nondeposit trust companies are included with “commercial” banks,

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 dollats at all member banks and 525

million at all insured commercial banks,

For other footnotes see following two pages,
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Continued
{Figures partly estimated except on call dates. Amounts in millions of dollars]

Loans and investments Deposits
Investments Other
Clasfi ‘if tgank Cuthx ——— c’gggl Nu;?ber
and date U. S. assets Inter- accounts| banks
Total Loans Govern- | Other Total? bank? De- R
Total ment secu- mand Time
obliga- rities
tions
Central reserve city
member banks:
New York City:
1939—Dec. 30......[ 9,339 3,296 6,043 4,772 1,272 6,703 | 14,509 4,238 9,533 736 1,592 36
1941—Dec. . 4,072 8,823 7,265 1,559 6,637 | 17,932 4,207 | 12,917 807 1,648 36
1942—Dec. 4,116 | 13,841 || 12,547 1,294 5,864 | 22,078 3,945 | 17,399 734 1,727 37
1943—Dec. 4,428 | 15,565 || 14,563 1,002 5,197 | 23,256 3,680 | 18,729 847 1,862 37
1944—Dec. 5,760 | 18,243 (| 17,179 1,066 4,921 | 26,773 4,041 | 21,730 1,002 1,966 37
1945—Dec. 7,334 | 18,809 || 17,574 1,235 6,439 ! 30,121 4,657 | 24,227 1,236 2,120 37
1946—Dec. 6,368 | 14,465 || 13,308 1,158 6,238 | 24,723 4,246 | 19,028 1,449 2,205 37
1947—Dec. 7,179 | 13,214 || 11,972 1,242 7,261 | 25,216 4,464 | 19,307 1,445 2,259 37
1948—June 7,550 | 11,469 || 10,358 1,110 6,798 | 23,362 4,027 | 17,659 1,676 2,262 35
Dec. 8,048 | 10,712 9,649 1,063 7,758 | 24,024 4,213 | 18,131 1,680 2,306 35
1949—June 30...... 19,103 7,689 ( 11,413 || 10,278 1,135 7,109 | 23,619 3,920 | 18,004 1,695 2,340 35
July 27»2..... 18,926 7,060 | 11,866 || 10,589 1,277 6,448 | 22,466 3,856 | 16,983 1,627 2,336 35
Aug. 312,.... 19,652 7,421 12,231 10,891 1,340 6,526 | 23,107 3,856 | 17,631 1,620 2,357 35
Sept. 287, ... 19,674 7,644 1 12,030 || 10,666 1,364 6,078 | 22,931 3,808 | 17,494 1,629 2,338 34
Oct. 2693, ...} 19,341 7,216 | 12,125 || 10,893 1,232 6,288 | 23,062 3,920 | 17,591 1,551 2,312 25
Nov. 307, .... 19,484 7,584 | 11,900 || 10,692 1,208 6,352 | 23,032 3,853 | 17,606 1,573 2,333 25
Dec. 287. .. .. 19,611 7,630 | 11,981 || 10,694 1,287 6,690 | 23,475 3,970 | 17,894 1,611 2,313 25
Chicago:
1939—Dec. 569 1,536 1,203 333 1,446 3,330 888 1,947 495 250 14
1941—Dec. 954 1,806 1,430 376 1,566 4,057 1,035 2,546 476 288 13
1942—Dec. 832 3,141 2,789 352 1,352 5,040 1,117 3,468 455 304 13
1943—Dec. 1,004 3,550 3,238 312 1,283 5,523 985 4,029 508 326 13
1944-—Dec. 1,184 4,258 3,913 345 1,378 6,468 1,148 4,700 620 354 13
1945—Dec. 1,333 4,598 4,213 385 1,489 7,046 1,312 5,015 719 377 12
1946—Dec. 1,499 3,266 2,912 355 1,545 5,905 1,153 3,922 829 404 14
1947—Dec. 1,801 3,287 2,890 397 1,739 6,402 1,217 4,273 913 426 14
1948—June 1,714 3,028 2,667 361 1,726 6,039 1,077 4,011 951 436 14
Dec. 1,783 3,016 2,633 383 1,932 6,293 1,064 4,227 1,001 444 13
1949—June 30...... 4,841 1,537 3,303 2,888 415 1,702 6,087 1,008 4,020 1,059 462 13
July 272.. ... 4,942 1,523 3,419 2,985 434 1,687 6,116 1,061 3,995 1,060 459 13
Aug. 31?2, ... 5,184 1,526 3,658 3,211 447 1,654 6,322 1,085 4,180 | 1,057 464 13
Sept. 287, .... 5,181 1,521 3,660 3,204 456 1,695 6,358 1,084 4,222 1,052 461 13
Oct. 267..... 5,271 1,553 3,718 3,261 457 1,637 6,437 1,123 4,261 1,053 465 13
Nov. 307..... 5,246 1,565 3.681 3,218 463 1,694 6,424 1,081 4,288 1,055 468 13
Dec. 28».....| 5,418 1,643 3,775 3,294 481 1,699 6,644 1,131 4,437 1,076 470 13
Reserve city member
banks:
1939—Dec. 30......} 12,272 5,329 6,944 5,194 1,749 6,785 | 17,741 3,686 9,439 4,616 1,828 346
1941—Dec. 31......| 15,347 7,105 8,243 6,467 1,776 8,518 | 22,313 4,460 | 13,047 4,806 1,967 351
1942—Dec. 31.. 20,915 6,102 |} 14,813 || 13,038 1,775 9,426 | 28,700 4,957 | 18,747 4,995 2,028 354
1943—Dec. 31.... 27,521 6,201 | 21,321 |{ 19,682 1,639 9,327 | 35,070 4,874 | 24,086 6,109 2,135 357
1944—Dec. 30.... 33,603 6,822 | 26,781 || 25,042 1,739 | 10,238 | 41,804 5,524 | 28,525 7,755 2,327 356
1945—Dec. 31......] 40,108 8,514 | 31,594 || 29,552 2,042 { 11,286 | 49,085 6,448 | 32,877 9,760 2,566 359
1946—Dec. 31......| 35,351 || 10,825 | 24,527 || 22,250 2,276 | 11,654 | 44,477 5,570 | 28,049 | 10,858 2,728 355
1947—Dec. 31......| 36,040 || 13,449 | 22,591 || 20,196 2,396 | 13,066 | 46,467 5,649 | 29,395 | 11,423 2,844 353
1948—June 30......] 35,065 [} 13,373 | 21,692 || 19,222 2,470 | 11,729 | 44,149 4,909 | 27,930 | 11,310 2,870 335
Dec. 31......] 35,332 || 14,285 | 21,047 || 18,594 2,453 | 13,317 | 45,943 5,400 | 29,153 | 11,391 2,928 335
1949—]June 30...... 35,034 |j 13,261 21,772 || 19,076 2,696 | 11,618 | 43,852 4,665 | 27,560 | 11,627 3,005 336
July 279, ... 35,817 13,328 | 22,489 || 19,680 2,809 | 10,951 | 43,908 4,686 | 27,650 { 11,572 3,004 334
Aug. 31?7, .... 37,005 || 13,423 | 23,582 || 20,706 2,876 | 10,541 | 44,705 4,943 | 28,194 11,568 3,031 333
Sept. 287, ..,. 37,268 || 13,672 | 23,596 || 20,674 2,922 | 10,530 | 44,887 4,962 | 28,377 { 11,548 3,045 333
Oct. 2673, ,,,] 38,161 13,957 | 24,204 {| 21,207 2,997 | 10,954 | 46,135 5,195 | 29,332 | 11,608 3,088 342
Nov. 302, ..., 38,067 14,218 | 23,849 || 20,857 2,992 | 11,009 | 46,119 5,160 | 29,468 | 11,491 3,085 339
Dec, 287, ....] 38,480 || 14,420 | 24,060 {| 21 ,073 2,987 | 11,417 | 46,914 5,399 | 29,910 { 11,605 3,092 339
Country member
banks:
1939—Dec. 4,768 | 5,456 3,159 | 2,297 | 4,848 | 13,762 598 | 7,312 | 5,832 1,851 | 5,966
1941—Dec. 5,890 6,628 4,377 2,250 6,402 | 17,415 822 | 10,335 6,258 1,082 6,219
1942—Dec. 5,038 | 11,380 9,172 2,208 7,638 | 22,459 980 | 14,909 6,569 2,042 6,275
1943—Dec. 4,654 | 17,534 (| 15,465 2,069 7,983 | 28,414 1,015 | 19,594 7,804 2,153 6,331
1944—Dec. 4,910 | 23,610 || 21,552 2,058 9,323 | 35,871 1,171 | 24,818 9,882 2,321 6,408
1945—Dec. 5,596 | 29,407 || 26,999 2,408 | 10,632 { 43,418 1,223 | 29,700 | 12,494 2,525 6,476
1946—Dec. 8,004 | 27,408 || 24,572 2,836 | 10,151 | 43,066 1,091 | 27,921 | 14,053 2,757 6,494
1947—Dec. 10,199 | 26,125 || 22,857 3,268 10,778 44,443 1,073 | 28,810 | 14,560 2,934 6,519
"1948—June 11,234 | 25,389 || 21,892 3,497 | 10,050 | 43,903 821 | 28,196 | 14,886 3,056 6,541
Dec. e 11,945 | 24,782 || 21,278 3,504 | 11,196 | 45,102 964 | 29,370 | 14,768 3,123 6.535
1949—June 30......| 36,338 || 11,968 | 24,370 || 20,889 3,481 9,994 | 43,422 781 | 27,758 | 14,883 3,215 6,519
July 27».....] 36,581 || 12,022 { 24,559 || 21,065 3,494 9,776 | 43,426 775 | 27,753 | 14,898 3,219 6,520
Aug. 317, ..,.} 37,338 || 12,149 | 25,189 || 21,654 3,535 9,497 | 43,912 802 | 28,243 | 14,867 3,220 6,520
Sept. 282, ..,.| 37,707 || 12,24% | 25,466 || 21,891 3,575 9,516 | 44,206 844 | 28,492 | 14,870 3,257 6,522
Oct. 267..... 37,998 || 12,410 | 25,588 || 21,972 3,616 9,618 | 44,581 892 | 28,827 | 14,862 3,275 6,521
Nov. 307..... 38 ,206 12,606 | 25,600 || 21,962 3,638 9,667 | 44,843 893 29,246 | 14,704 3,338 6,516
Dec. 287..... 38,254 || 12,706 | 25,548 |{ 21,911 3,637 | 10,165 | 45,307 953 | 29,651 | 14,703 3,340 6,515

2 December 31, 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 % banks with total loans and invest-
ments of 34 million were transferred from noninsured mutual savings to nonmember commercial banks,

3 Data not entirely comparable with prior months due to reclassification on Oct. 6 of 9 central reserve city banks in New York City as
reserve city banks. Loans, U. S. Government obligations, and total deposits of these banks amounted to approximately 150, 210, and 450
million dollars, respectively.

For other footnotes see preceding and opposite page.
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Continued

[Amounts in millions of dollars]

Loans and investments Deposits

Investments Other

Class of bank Cash Toj:al1 Nut}lber
date U. S assets! Inter- accounts| banks

Total || Loans Govern- | Other Total! || 3 onkt De-
Total ment secu- mand
obliga- | rities ar

tions

Time

Allinsured commercial

banks:
1941—Dec. 31 28,031 j| 21,046 6,984 | 25,788 | 69,411 || 10,654 { 43,059 | 15,699 6,844 | 13,426
1945—Dec. 31 96,043 j| 88,912 7,131 | 34,292 (147,775 || 13,883 {104,015 | 29,876 8,671 | 13,297
1946—Dec. 31.. . 81,445 }| 73,554 7,891 | 33,694 {136,990 || 12,320 § 91,144 | 33,526 9,286 | 13,354
1947—Dec. 31.... 76,691 || 67,941 8,750 | 36,926 |141,851 || 12,670 | 94,300 | 34,882 9,734 | 13,398

1948—June 30 72,421 1| 63,490 [ 8,931 | 33,699 |135,945 || 11,035 { 89,491 | 35,418 { 9,955 | 13,415
ec. 31 70,318 (|} 61,388 8,929 | 38,087 [140,642 || 11,900 | 93,300 | 35,441 | 10,158 | 13,413
1949—June 30

71,222 || 61,970 9,252 | 33,720 {135,375 |} 10,578 | 88,830 | 35,966 | 10,452 | 13,417

National member

banks:

1941—Dec. 31...... 27,571 || 11,725 | 15,845 || 12,039 3,806 | 14,977 | 39,458 6,786 | 24,350 8,322 3,640 5,117
1945—Dec. 31...... 69,312 || 13,925 | 55,387 || 51,250 4,137 { 20,114 | 84,939 9,229 § 59,486 | 16,224 4,644 5,017
1946—Dec. 31...... 63,723 || 17,272 | 46,451 || 41,658 4,793 | 20,012 | 78,775 8,169 ;| 52,194 | 18,412 5,138 5,007
1947—Dec, 31...... 65,280 || 21,428 | 43,852 || 38,674 5,178 | 22,024 | 82,023 8,410 } 54,335 | 19,278 5,409 5,005
1948-—June 30...... 63,638 || 22,243 | 41,395 || 36,091 5,303 { 20,415 | 78,753 7,305 | 51,921 | 19,528 5,533 4,998

31...... 63,845 || 23,752 | 40,093 || 34,852 5,241 § 22,974 | 81,407 7,842 | 54,020 | 19,545 5,657 4,991
1949~—June 30...... 63,517 || 22,505 | 41,012 || 35,487 5,525 1 20,324 | 78,219 6,945 | 51,420 | 19,854 5,814 4,987

State member banks:

1941—Dec, 31 15,950 6,295 9,654 7,500 2,155 8,145 | 22,259 3,739 | 14,495 4,025 2,246 1,502
1945—Dec. 31. 37,871 8,850 | 29,021 || 27,089 1,933 9,731 | 44,730 4,411 | 32,334 7,986 2,945 1,867
1946—Dec. 31.. 32,639 9,424 1 23,216 |} 21,384 1,832 9,575 | 39,395 3,890 | 26,726 8,779 2,957 1,893
1947—Dec. 31.. 32,566 {111,200 | 21,365 |} 19,240 2,125 | 10,822 | 40,505 3,993 | 27,449 9,062 3,055 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 3,001 1,927
Dec. 31 31,771 § 12,308 | 19,463 |} 17,301 2,161 | 11,228 | 39,955 3,799 | 26,862 9,295 3,144 1,927
1949—June 30...... 31,798 {| 11,951 | 19,847 |} 17,645 2,202 | 10,099 | 38,761 3,429 | 25,922 9,410 3,208 1,916

Insured nonmember
commercial banks:

1941—Dec, 31...... 5,776 3,241 2,535 1,509 1,025 2,668 7,702 129 4,213 3,360 959 6,810
1945-~Dec. 31. 14,639 2,992 | 11,647 || 10,584 1,063 4,448 1 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—Dec. 31...... 16,444 4,958 1 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

31...... 16,685 5,911 | 10,774 9,246 1,528 3,887 | 19,296 259 | 12,419 6,618 1,358 6,498
1949—-June 30. 16,447 6,071 § 10,376 8,849 1.527 3,299 | 18,410 204 1 11,488 6,718 1,431 6,517

Noninsured nonmem-
ber commercial

banks:

1941—Dec. 31...... 1,457 455 1,002 761 241 763 1,872 329 1,291 253 329 852
1945—Dec. 31...... 2,211 318 1,893 1,693 200 514 2,452 181 1,905 365 279 714
1946—Dec. 31...... 1,815 389 1,426 1,226 200 530 2,043 336 1,302 404 290 690
1947—Dec. 31%.....| 2,009 474 1,535 1,280 255 576 2,251 363 1,411 478 325 783
1948—June 30...... 2,062 493 1,569 1,308 261 469 2,197 400 1,315 482 331 772

Dec. 31......| 2,013 520 1,493 1,234 259 509 2,201 368 1,353 479 322 758
1949—]June 30...... 2,027 502 1,526 1,250 276 446 2,146 359 1,298 488 329 733

All nonmember com-
mercial banks:

1941—Dec. 31......| 7,233 3,696 3,536 2,270 1,266 3,431 9,574 457 5,504 3,613 1,288 7,662
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—Dec. 312..... 18,454 5,432 | 13,021 |1 11,318 1,703 4,659 | 21,591 629 | 13,926 7,036 1,596 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

Dec. 31...... 18,698 6,431 | 12,267 || 10,479 1,788 4,396 | 21,497 628 | 13,772 7,097 1,680 7,256
1949——June 30...... 18,474 6,573 | 11,901 {{ 10,098 1,803 3,745 | 20,556 563 | 12,786 7,207 1,760 7,250

Insured mutualsavings
banks:

1941—Dec. 31 642 1,050 629 421 151 1,789 164 52
1945~—Dec, 31.. 3,081 7,765 7,160 606 429 | 10,363 1,034 192
1946—Dec. 31 3,250 8,641 7,946 695 612 | 11,428 1,173 191
1947—Dec. 31 3,560 9,123 8,165 958 675 | 12,207 1,252 194
1948—June 30. . 3,769 9,373 8,169 1,204 644 | 12,581 1,302 193

Dec. 31.. 4,109 9,202 7,795 1,407 684 | 12,772 1 1,334 193
1949—June 30 4,397 9,484 7,940 1,544 629 | 13,241 1 13 |13, 226 1,381 191

Noninsured mutual
savings banks:

1941—Dec. 31......] 8,687 4,259 | 4,428 3,075 1,353 642 8,744 Il ... ..., 61 8,738 1,077 496
1945—Dec. 31...... 5,361 1,198 | 4,163 3,522 641 180 | 5,022 |l........ 2| 5,020 558 350
1946—Dec. 31......] 5,813 1,275 4,538 3,833 705 206 5,442 ll........ 3 5,439 611 350
1947—Dec. 312..... 5,957 1,384 4,573 3,813 760 211 5,556 [l.cvenenn 3 5,553 637 339
1948—June 30...... 6,084 1,465 4,619 3,808 811 188 5,630 [|........ 2 5,627 653 339

Dec. 31...... 6,083 1,577 4,506 3,680 826 194 5,633 [[o.ovonnn 3 5,631 665 339
1949—June 30...... 6,214 1,654 4,560 3,718 843 171 5,709 {[........ 4 5,705 683 339

For footnotes see preceding two pages.

Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description. see pp. 5~15 in the same publication, For
revisions in series prior to June 30, 1947, see BULLETIN for July 1947, pp. 870871,
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *

LOANS AND INVESTMENTS

[In millions of dollars}

Loanst Investments
Com- Loans for U. 8. Government obligations Obli-
mer- purchasing 2a-
Total cial or carrying flons
Class ot;i bank loar&s in- - securities Real Direct of
an anm . | Agri- eal - States
call date invest- |y 1y c}ﬁg cul- es SO0 |Other Total o Osggﬁf
ments open- | tur To tate [ - | loans Certifi- Guare| ~ 1ot | Fities
| &l [brok-| g, |loans Total cates an- |BO |
mar- ers | of in- teed | €
ket and | °th- Bills | gept. | Notes | Bonds sub-
pa- deal-| €8 ed- divi-
per ors ness sions
All insured com-
mercial banks:
1941-—Dec. 31..] 49,290}(21,259{i 9,214]1,450{ 614{ 662{4,773 4,545 28,031j(21,046| 988(...... 3,159(12,797(4,102(3,65113,333
1945—Dec. 31,.]121,809|i25,765{] 9,461|1,314{3,164|3,606(4,677i2,361|1,181]96,043|188,912/12,455[19,071[16,045{51,321 22|3,87313,258
1946—Dec. 31..|112,178|{30,733!|14,016(1,358]1,517(1,609|7,103{4,031|1,098]81,445/173,554/{1,271(12,288| 6,780(53,200 15{4,298(3,592
1947—Dec. 31..]114,274({37,583;(18,012(1,610| 82311,19019,266|5,654{1,028{76,691||67,941({2,124] 7,552] 5,918|52,334 14]5,12913,621
1948—June 30. .|111,794({39,372](17,834{1,976(1,183|1,077110,101]|6,412{1,119|72,421||63,490i2,327] 9,451| 5,069(46,630 12[5,434(3,497
Dec. 31..[112,286|{41,9681|18,761}2,775|1,336] 939110,66616,8041,095)70,318||61,388|(2,821[10,065( 3,394(45,100 815,509(3,420
1949-—June 30..|111,746(140,524(|116,292{2,734]1,972] 901)10,88717,170}1,022|71,222|61,970{[2,846(10,437( 2,045(46, 636 615,763|3,489
Mem{Jer banks,
total:
1941—Dec. 31..| 43,521{[18,021}} 8,671] 972 594| 598(3,494 3,692 25,500[119,539(| 971}......! 3,007{11,729(3,832|3,090(2,871
1945~—-Dec, 31..|107,183|122,775)]) 8,949| 855/|3,133|3,378(3,455(1,900)1,104|84,408|(78,338||2,27516,985{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{i63,042||1,167{10,043] 5,602]46,219 11(3,548(3,077
1947—Dec. 31..| 97,846||32,628/16,962(1,046] 811|1,065|7,130|4,662| 952{65,218[i57,914(11,987] 5,816} 4,815}45,286 10]4,199(3,105
1948—June 30. .| 95,449||33,871}|16,734(1,241(1,171} 956(7,777|5,249|1,040161,578|[54,139|[2,188| 7,597} 4,104/40,242 84,436|3,003
Dec. 31..; 95,616|36,060)(17,631[1,80011,324| 834(8,244|5,585[1,006(59,556{152,154}12,5881 7,999] 2,800]38,761 54,480|2,922
1949—June 30..| 95,315(34,456|[15,213{1,704{1,958} 803;8,383[5,859] 935{60,859{|53,132{[2,651| 8,469] 1,639)40,369 414,710(3,016
Nov. 1..[100,888135,565}[......0.....{.....leooauloniiido ]t 65,323|57,052).....] ... e oL PP R 5,141(3,130
New York City:2
1941-—Dec. 31..| 12,89¢[| 4,072|[ 2,807 8l 4121 169| 123 554 8,823|1 7,265;; 311]...... 1,623 3,652]1,679 729| 830
1945—Dec. 31..| 26,143{] 7,334/ 3,044]..... 2,453(1,172 801 287{ 29818,80917,574(i 477| 3,433| 3,325/10,337 1| 606! 629
1946—Dec. 31..| 20,834 6,368|| 4,078]..... 1,096 389 99| 455) 250)14,465{/113,308| 387| 1,725 992{10,202 1| 557} 601
1947—Dec. 31..} 20,393/l 7,179|{ 5,361]..... 545 267] 111| 564 330|13,215(]11,972|[1,002 640 558{ 9,771.....1 638 604
1948—June 30..} 19,019(| 7,550/t 5,275]..... 963| 250| 161] 616] 372|11,469|110,358]] 693 983 520( 8,1621... 583| 528
Dec. 31..( 18,759| 8,048(i 5,642 3[1,102| 225| 224 643| 306(10,712) 9,649| 589| 1,183 365( 7,512¢. ... 563| 500
1949—June 30..{ 19,103{| 7,689} 4,710 1{1,701] 248] 209{ 650 268(11,413({10,278|| 777| 1,472 132| 7,897}..... 611 525
Nov. 13, 19,451f] 7,505 ... cooileee o i e e e 11,946){10, 758 . . . o coee ] f e e 668| 527
Chicago:?
1941—Dec. 3t. .| 2,760 954 732 6 48 52 22 96 1,806|| 1,430 256(...... 153 903} 119 182| 193
1945—Dec. 31 5,931 1,333 760 21 211] 233 36 51 40| 4,598|1 4,213|] 133} 1,467 749) 1,864).....] 181 204
1946—Dec. 31..| 4,765} 1,499 1,094 3| 117 101 51| 105 29| 3,266{ 2,912 60 498 146) 2,207).... 167 187
1947—Dec, 31..] 5,088!! 1,801|| 1,418 3 73 87 46| 149 26| 3,287 2,890\ 132 233 248) 2,274..... 213| 185
1948—June 30..| 4,742)} 1,714)| 1,357 2 61 75 47| 156 32| 3,028|{ 2,667{] 160 250 214) 2,043).... 185| 176
Dec, 31..| 4,799]} 1,783|| 1,412 4 71 63 511 176 27| 3,016} 2,633{] 183 275 217] 1,958].... 210| 174
1949—June 30..| 4,841 1,537} 1,178 6 83 60 48| 156 26} 3,303| 2,888 369 343 125 2,051).... 235| 180
Nov. 1..] 5,275} 1,564)[...... ... fovee]eeredeea oot 3,718 3,256 e afevernefiineni]oonnifinnnn 263; 192
Reservecitybanks:
1941—Dec, 31..| 15,347|( 7,105|| 3,456] 300{ 114| 194(1,527 1,512 8,243)) 6,467)| 295]...... 751| 4,248|1,173f 956] 820
1945—Dec. 31..| 40,108}| 8,514]| 3,661] 205{ 427|1,503{1,459] 855| 404|31,594{i29,552|11,034] 6,982 5,653(15,87. 5{1,126] 916
1946—Dec, 31. .| 35,351{{10,825|] 5,548| 201| 264| 704{2,237|1,436{ 435{24,527{22,250]) 441} 3,799] 1,99316,013 411,272]1,004
1947—Dec. 31..| 36,040){13,449(} 7,088 225| 170| 484[3,1471,969] 366{22,591i[20,196]] 373| 2,358} 1,901[15,560 3:1,342|1,053
1948—June 30..[ 35,065]113,373i! 6,823| 260| 126| 428(3,333{2,158] 369)21,692]|19,222]| 783 3,244} 1,501[13,692 3i1,446|1,024
Dec. 31..} 35,332||14,285); 7,282| 437 130| 360(3,503|2,315] 412§21,047;|18,594][1,056| 3,201{ 1,090(13,247 111,421 1,032
1949—June 30..| 35,034{|13,261|! 6,227| 378| 150| 321(3,559|2,408] 385)21,772{19,076]; 875| 3,367 603|14,230f..... 1,559i1,137
Nov. 18] 38,110](14,083[}. .. ... ]eeevcfonvnes]eeiufoeee o] enn 24,057|21, 076 ...................... N T 1,742]1,238
Couniry banks: )
1941—Dec. 31..| 12,518| 5,890|| 1,676] 659 20| 183)1,823 1,530 6,628( 4,377)! 110]...... 481| 2,926{ 86111,222(1,028
1945—Dec, 31..| 35,002|] 5,596 1,484] 648 42} 471|1,881| 707} 363|29,407{{26,999]] 630| 5,102] 4,544[16,71 9i1,342(1,067
1946—Dec. 31..[ 35,412|[ 8,004} 2,433] 681 29} 27312,970|1,312; 306)27,408|[24,572|] 279| 4,020| 2,470{17,797 6i1,551|1,285
1947—Dec. 31..| 36,324({10,199{ 3,096 818 231 22713,827|1,979; 229]26,125{{22,857|! 480| 2,583! 2,108!17,681 6{2,006(1,262
1948—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 5|2,22311,275
Dec. 31..] 36,726|i11,945]! 3,296}1,356 21} 187(4,467|2,451] 261[24,781]21, 278 760] 3,340| 1,128/16,046 412,286/1,217
1949—June 30 36,338)[11,968|l 3,0981,319, 23} 175{4,567|2,644] 256(24,370({20,889|1 630{ 3,286 778{16,192 4(2,306]1,174
Nov. 1.. 38,052|[12,442)}......].... ... P I P I PR 25,610 21,969 ............................ 2,467i1,174
Insured non-
member com-~
mercial banks:
1941—Dec. 31..] S5,776{ 3,241 543| 478 20 64|1,282 854 2,535| 1,509 17). ..., 152( 1,069 271} 563] 462
1945—Dec. 31..} 14,639} 2,992 5121 459 31| 228|1,224 460 77111,647/110,5841] 180] 2,087 1,774} 6,538 6; 6191 443
1946~Dec, 31..} 15,831} 4,040 862 474 12 142)1,748| 1723 79111,791({10,524{| 104| 2,247| 1,179} 6,991 3] 752] S16
1947—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)| 9,362{] 138] 1,855 966| 6,399 4 999| 494
Dec. 31..| 16,685 5,911(| 1,131 975 12| 105{2,426]1,220 89(10,774|| 9,246/] 234| 2,066 594| 6,349 3(1,030 498
1949—June 30.. 16,4471 6,071]] 1,079]1,030 i4 9712,508(1,311 87110,376| 8,849 196| 1,968 406| 6,277 2(1,054] 473

* 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'
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but are zot 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 Central reserve city banks
For other footnotes see opposite page.

Total loans continue to be shown net.

During 1941 three mutual savings banks became mem-
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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
Re-
Bal- De-
serves Interbank . : U. 8. : :
Class of bank with | Cash avgﬁe; mdaetfd deposits States Cgéo'::ll_ vilél,?;i, Gov- | States IIdn dli Bor- Caﬁ"
and Federal| in q T U. S. S | and |partrer. ern- | and |¥ ;xa S| row-
call date Re- | vault o, | posits Gov- | 8he partner-| 1,ter- | ment | polit- {P2EIIeI] jnow | 8C-
mestic | ad- political] offi- | ships, bank d | ical | Ships, counts
serve banks* | justeds eI Veubdi- | cers’ |and cor-| PAMF | BRC | 1CAL. lond cor-
Banks Do- | For- | ment visions lchecks,| pora Postal| subdi-|*_ 2
mestict| eign | pora- Sav- |visions| POra~
etc. | tions in; tions
gs
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
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 68 119 664| 32,74 39| 9,286
1947—Dec. 31..} 17,796| 2,145] 9,736| 85,751|11,236) 1,379| 1,325 6,692} 2,559| 83,723 54 111 8261 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
Dec, 31..) 20,404 1,939| 8,947( 84,211(10,344[ 1,488| 2,323| 7,182} 2,113 81,682 69 117] 1,080 34,244 54]10,158
1949—June 30..} 17,807 2,036 7,777{ 80,613} 9,058} 1,374| 2,135 7,337] 2,352] 77,005 146 163] 1,243 34,560 27|10,452
Member banks,
total:
1941—Dec. 31..] 12,396] 1,087} 6,246| 33,754] 9,714 671) 1,709 3,066| 1,009 33,061 140 501 418! 11,878 41 5,886
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 3991 23,712| 208! 7,589
1946—Dec. 31..| 16,015 1,576] 5,936/ 70,243|10,644| 1,353} 2,672| 4,915| 2,207| 69,127 62 114 5511 26,525 30| 8,095
1947—Dec. 31..| 17,797| 1,672] 6,270| 73,528|10,978| 1,375| 1,176| 5,504 2,401| 72,704 50 105 6931 27,542 54] 8,464
1948—June 30..| 17,356 1,606] 5,419 70,051 9,433 1,353| 1,846 5,873] 1,873} 68,204 47 106 9121 27,805 53| 8,624
Dec. 31..| 20,406 1,486] 5,674| 72,152(10,098{ 1,480} 2,122] 5,850; 1,962} 70,947 63 111 927} 27,801 45| 8,801
1949—7June 30..| 17,808} 1,568 5,065| 69,397 8.864[ 1,369} 1.980; 5.983| 2.222| 67,157 141 157| 1,069 28.038 21| 9,022
ov. 1..| 16,150{ 1,538 5,635! 71,515) 9,778| 1,393| 2,987] 5,913| 1,829} 69,493 159 170] 1,043] 27,876 416 9,236
New York City:?
1941—Dec. 31. 5,105 93 141| 10,761| 3,595 607 866 319 450) 11,282 6l...... 29 778}..... 1,648
1945—Dec. 31. .] 4,015 111 78| 15,065| 3,535} 1,105 6,940 237| 1,338} 15,712 17 10 20 1,206} 195| 2,120
1946—Dec. 31..| 4,046 131 87] 16,429 3,031} 1,195 651 218 942 17,216 20 15 39] 1,395}.....] 2,205
1947—Dec, 31..] 4,639 151 70| 16,653] 3,236] 1,217 267 260] 1,105 17,646 12 12 14] 1,418 30| 2,259
1948—June 30..] 4,883 122 46{ 15,5921 2,8301 1,183 333 272 748] 16,306 15 14 411 1,621 26| 2,262
Dec 31..{ 5,643 117 671 15,773} 2,904} 1,278 445 241 750| 16,695 31 14 20| 1,646 25| 2,306
1949—June 30..1 4,726 130 56| 15,254} 2,680{ 1,150 562 254| 1,201{ 15,986 90 25 33 1,637]..... 2,340
Nov. 13, 4,532 114 35 14,918] 2,744} 1,178 841 357 827| 15,475 105 27 28] 1,493| 280| 2,328
Chicago:?
1941—Dec, 31..] 1,021 43 298| 2,215} 1,027 8 127 233 34 2,1582) ... j.....]-. e 476).... 288
1945-—Dec. 31.. 942 36 200] 3,153 1,292 20{ 1,552 237 66| 3,160) .... |...... e 7191.... 377
1946—Dec, 31.. 928 29 1721 3,356] 1,130 24 152 228 471 3,495]..... 2 4 8231.... 404
1947—Dec. 31..{ 1,070 30, 175) 3,737] 1,196 21 72 285 63| 3,853]...... 2 9 9021{..... 426
1948—June 30..p 1,144 28, 152] 3,505] 1,055 22 105 320 47| 3,539]..... 1 11 940}..... 436
31..] 1,325 28 143 3,604| 1,038 26| 188 284 53] 3,702|..... 1 11 989]..... 444
1949—June 30..} 1,174 25 149| 3.470 962 46 197 307 41| 3.475}... 3 121 1,044]..... 462
Nov. 1..] 1,126 27 104] 3,642| 1,090 37 206 315 39( 3,653]...... 4 10| 1,041 44 466
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
1945—Dec. 31..| 6,326 4941 2,174] 22,372] 6,307 110} 8,221} 1,763 611} 22,281 30 38 160 9,563 2| 2,566
1946—Dec. 31..| 6,337 532] 1,923] 24,221 5,417 127 991} 2,077 693| 24,288 25 43 235| 10,580 4| 2,729
1947—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—June 30..| 6,462 521| 1,852] 24,316| 4,751 140 728{ 2,442 562f 24,198 18 42 496] 10,771 3! 2,870
Dec. 31..] 7,70t 483 1,845 25,072] 5,213 168 8o01| 2,401 649} 25,302 19 46 547 10,798 8] 2,928
1949—7June 30..{ 6.781 500f 1,744} 24,271} 4,460 166 701 2.413 5181 23,928 39 62 642} 10,923 1| 3,005
Nov. 13.] 6,130 4981 1,726] 25,410] 5,077 168| 1,178 2,180 487} 25,475 40| 66 611| 10,936 73| 3,108
Country banks:
1941—Dec. 31..| 2,210 526] 3,216 9,661 790 2 225 1,370 2391 8,500 30 31 146 6,082 4{ 1,982
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 883l 3,753 26,237| 1,067 8 877 2,391 524} 24,128 17 55 272} 13,727 26| 2,757
1947—Dec, 31..| 4,993 9291 3,900( 27,424( 1,049 7 4321 2,647 528} 25,203 17 45 337] 14,177 23} 2,934
1948—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
Dec. 31..{ 5,736 858| 3,619} 27,703 943 8 688 2,925 510) 25,248 13 49 350| 14,369 12| 3,123
1949~June 30..} 5,127 913y 3.117] 26,402 762 8 520! 3,009 4621 23,767 12 67 383| 14,433 211 3,215
Nov. 1..] 4,362 899! 3,770| 27,546 868 10 762] 3,060 477| 24,890 13 73 394( 14,406 19] 3,335
Insured non-~
member com-~
mercial banks:
1941—Dec. 31..].. 2711 2,325] 4,092 108 2 53 611 68| 3,483 18 8 741 3,276 6 959
1945—Dec. 31..{... 391| 3,959 10,537 233 5] 1,560 858 135 9,643 6 4 97| 5,579 7] 1,083
1946—Dec, 31.. 437 3,547 11,842 244 11 258| 1,052 154 10,761 6 5 113} 6,232 9! 1,193
1947—Dec, 31 473| 3,466| 12,223 258 4 149y 1,188 158 11,019 4 6 132} 6,420 7] 1,271
1948—]une 3004, ... 457 2,820| 11,368 195 4] 207 1,259 147( 10,083 4 6] 149| 6,457 10| 1,333
31....... 4531 3,273 12,059 246 8 201} 1,332 1511 10,736 6 6 153 6,459 8f 1,358
1949——June 30.. 468 2,713 11,216 194 4 155 1,354 130 9,848 6 6 174y 6,539 5| 1,43t

8 Figures not entirely comparable with prior dates due to reclassification of 9 central reserve city banks in New York City as reserve city banks.
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.
5 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 Monelary Siatistics, Tables 18-45, pp. 72-103 and 108-113.
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE
LOANS AND INVESTMENTS

[Monthly data are averages of Wednesday figures.

In millions of dollars]

Loans !

Investments

For purchasing |
or carrying securities

’XI‘otal (;::)e';':
oans ;
Date or month in%nd ixfz‘i:ﬂé- ;I:dlggaﬁee;i To others
est-ITotalt || trial
ments ’
and U. S U.s
agri- . 8. .S.
cul- | Govt. Ostg_er Govt. Osttl;z_er
tural | ob- ) curi 19"' curi-
iga- | ; iga- | %
tions | €S | tiong| s
Total— |
Leading Cities
1948—December. . .| 62,730{|25,336/| 15,567 684 478] 200 474
1949—October. . ... 66,3741123,837|| 13,580 643] 686| 186| 439
November. ..| 66,678{\24,447(1 13,760 805| 744| 175] 429
December. . .| 67,336|(24,884{| 13,864 863| 824 172] 425
1949—Nov. 9..... 66,656(|24,664| 13,783 934 769| 174] 429
Nov. 16..... 66,506|(24,302| 13,776 644| 756| 177 420
Nov, 23..... 66,723|(24,329|| 13,772 672) 730| 174 422
Nov. 30..... 66,839|(24,613(| 13,775 920 703| 173] 453
Dec. 66,938({24,812| 13,807| 1,024| 778 175| 424
Dec 67,574{|25,130|| 13,882| 1,032 824 174| 425
Dec. 67,412(124,701|| 13,864 648| 833[ 167 425
Dec. 67,421|24,894|] 13,904 748 860( 171 428
1950—Jan. 4..... 67,222|24,673|] 13,851 702] 827! 174] 425
Jan. 11.....| 67,357;24,382|| 13,857 443} 807] 161] 421
Jan. 18.....] 67,670(24,455|] 13,861 429] 843| 151} 428
Jan. 25.....] 67,818)]24,579|| 13,871 445) 883] 150] 422
New York City
1948—December. ..| 18,414] 7,909} 5,594 629| 352 32! 186
1949-—0ctober. . ... 19,216(} 7,289} 4,825 599} 543 54! 176
November. ..| 19,296{( 7,571|] 4,852 727) 597 47; 165
December. ..| 19,572}l 7,732|} 4,831 758] 671 48] 162
1949—Nov. 9..... 19,288l( 7,776 4,890 876 610 467 165
Nov. 16.....} 19,131)] 7,446{ 4,844 5661 605 491 158
Nov. 23.....; 19,288(| 7,460{ 4,840 600§ 592 46| 158
Nov. 30.....| 19,431|] 7,602| 4,817 811l 571 45| 189
Dec. 7..... 19,417} 7,740 4,806 910| 641 51 163
Dec. 14..... 19,842 8,019 4,855 922 661 501 162
Dec. 21..... 19,478j 7,510{ 4,813 565 678] 44{ 162
Dec, 28..... 19,551 7,661 4,851 635 704 48| 162
1950—Jan, 4.....| 19,498|| 7,584|] 4,854 611 674 43| 161
Jan, 11.....[ 19,273} 7,365|| 4,856 388] 665 42| 160
Jan. 18.....] 19,341]; 7,414|] 4,855 3791 656 37| 163
Jan. 25..... 19,618} 7,505) 4,871 394 713 37| 162
QOutside
New York City
1948—December. . .| 44,316|17,427}| 9,973 55| 126] 168 288
1949~—October. . ... 47,158116,548|] 8,755 44| 143| 132] 263
November. ..| 47,382]116,876|| 8,908 78] 147| 128] 264
December. . .| 47,764(|117,152|] 9,033 105{ 153] 124] 263
1949—Nov. 9.....| 47,368//16,888| 8,893 58] 159| 128/ 264
Nov. 16.....| 47,375]/16,856{ 8,932 78| 151 128| 262
Nov. 2 veo| 47,435/16,869( 8,932 72| 138| 128| 2064
Nov. 30..... 47,408||17,011{} 8,958 109| 132 128| 264
Dec, 7..... 47,521)|17,072|] 9,001 114| 137 124] 261
Dec. 14.....] 47,732|]17,111)! 9,027 110 163| 124 263
Dec. 21..... 47,934|117,191)] 9,051 83| 155| 123 263
Dec. 28..... 47,870||17,233|] 9,053 113| 156 123| 266
1950—Jan. 4..... 47,724(117,089|] 8,997 91| 153| 131 264
Jan. 11... 48,084(117,017]| 9,001 55| 142 119 261
Jan. 18.. 48,329)117,041)] 9,000 50; 187) 114 265
Jan, 25... 48,200{{117,074)1 9,000 51} 170} 113| 260

Real
estate
loans

3,844

4,014
4,046
4,081

4,036
4,046
4,062
4,060

4,067
4,079
4,088
4,091

4,093
4,112
4,121
4,127

Loans
banks

Other
loans

U. 8. Government obligations

Total

Total

Bills

Cer-
tifi-
cates
of in-
debt-
ed-
ness

Notes

Bonds?

3,912

4,207
4,329
4,417

4,292
4,330
4,355
4,393

4,388
4,413
4,421
4,445

4,446
4,468
4,453
4,455

814

831
880,
915

856

899
907

915
923
908
914

9213
925
927
925

3,098

3,376
3,449
3,502

3,436
3,450
3,456
3,486

3,473
3,490
3,513
3,531

3,533
3,543
3,526
3,530

37,394

42,537
42,231
42,452

41,992
42,204
42,394
42,226

42,126
42,444
42,711
42,527

42,549
42,975
43,215
43,239

10,505

11,927
11,725
11,840

11,512
11,685
11,828
11,829

11,677
11,823
11,968
11,890

11,914
11,908
11,927
12,113

26,889

30,610
30,506
30,612,

30,480
30,519
30,566
30,397

30,449
30,621
30,743
30,637

30,635
31,067
31,288
31,126

37,469,

37,514
37,920
38,131
38,077

9,502

10,644
10,531
10,580

10,320
10,495
10,633
10,632

10,473
10,545
10,687
10,613

10,599
10,590
10,608
10,735

23,725

26,862
26,742
26,842

26,722
26,762
26,797
26,616

26,680
26,864/
26,970
26,856

26,915
27,330
27,523
27,342

1,376

2,120
1,883
1,849

1,944
1,890
1,828
1,750

1,756,
1,866
1,937
1,835

1,845
2,141
2,269
2,139

4,655

7,339
7,261
7,010

7,187
7,268
7,333
7,245

7,120
7,136
6,927
6,856

6,866
6,804
6,756
6,694

1,053

2,042
1,947
1,779

1,914
1,940
1,960
1,971

1,846
1,799
1,740
1,732

1,735
1,622
1,556
1,569

3,602

5,297
5,314
5,231

5,273
5,328
5,373
5,274

5,274
5,337
5,187
5,124

5,131
5,182
5,200
5,125

1,759

1,136
1,165
2,296

1,150
1,166
1,184
1,176

1,173
1,172
3,407
3,432

3,457
3,486
3,446
3,428

1,455

894
894
1,730

2,554
2,582

2,621
2,668
2,682
2,670

24,684

26,223
26,393
25,584

26,327
26,374
26,445
26,470

26,552
26,572
24,578
24,637

24,649
24,631
24,658
24,735

7,392

7,672
7,742
7,552

7,716
7,723
7,747
7,769

7,792
7,806
7,286
7,322

7,327

17,292

18,551
18,651
18,032

18,611
18,651
18,698
18,701

18,760
18,766
17,292
17,315

17,318
17,339
17,372
17,408

Other
secu-
rities

4,167

5,031
4,958
5,030

4,950
4,947
4,964
4,978

4,973
5,035
5,054
5,058

5,035
5,055
5,084
5,162

1,319
1,378

3,164

3,748
3,764
3,770

3,758
3,757
3,769
3,781

3,769
3,757
3,773
3,781

3,720
3,737
3,765
3,784

1 Figures for various loan items are shown gross (i. ., before deduction of valuation reserves); they do not add to the total, which is shown net,
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 figiires.

In millions of dollars]

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
segvhes Bal- De—d In’?ii. In%i- U.s b " c
wit N ances | man vid- " s vid~ .S, erman: ap-
Cash| 7 States| Certi- States Bor-| Bank
Date or month | Fed- | 5, | with | de- | aals, | %0 ) fied uals, | "q Gov- row- ital deb-
eral | o oq¢] do- | posits| part-| o and U. 8. | part- ohit- | erm in ac- itst
Re- mestic| ad- ner- pical Offi Gov- | ner- pical ment Time €8 | counts
serve banks |justed?| ships, sub- cers-' ern- | ships, b- and
Banks and | 33+% ment | and | S22 | Postal| Do-
divi- | checks, divi- For-
COI- | sions | ete €O~ | sions Sav- | mes- eign
pora- . pora- ings tic
tions tions
Total—
Leading Cities
1948—December..|14,704! 884| 2,235147,787|48,387] 3,255 1,510 1,095|14,306 518 85| 9,149(1,459 51| 2060[ 6,008{107,606
1949—Octobet. ... 12,127} 778| 2,259|46,662147,147| 3,091 1,225| 2,587114,502| 627 123 9,296{1,350] 148] 114| 6,211} 91,171
November..112,109| 785| 2,185(47,021]|47,550| 3,201| 1,278] 2,346|14,484 600 124| 9,156|1,348 153] 376| 6,235} 86,441
December..|12,18¢] 893| 2,286]48,221]48,732] 3,202| 1,395] 1,864{14,474 619 130| 9,382(1,298 152 358| 6,221(105,862
1949-—Nov. 9....112,040 839| 2,170(46,709(47,120[ 3,155 1,332| 2,321{14,524 593 124| 9,2611,375 155 487| 6,244 17,809
Nov. 16....112,234| 779| 2,375(46,625(48,135| 3,116 1,331] 2,525/14,502 591 124| 9,695(1,354 154] 172} 6,226 20,766
Nov. 23....{11,920{ 776| 2,121|47,274147,590} 3,181| 1,202{ 2,432|14,461 605 124| 8,838(1,309 153] 178| 6,219{ 21,900
Nov. 30....112,021} 797| 2,115[47,648(48,037| 3,255 1,308] 2,117{14,431| 608| 123| 8,827(1,328| 150 398| 6,247| 18,459
Dec. 7....112,185 834 2,129147,726(47,745| 3,147 1,271{ 1,848]14,431 618 128 9,193/1,318 1501 525} 6,235} 22,196
Dec. 14....{12,259| 916{ 2,411|48,652/49,724| 3,184] 1,416] 1,846|14,451 619 128 9,560|1,305 150 307} 6,209 22,946
Dec. 21....112,131] 891] 2,319/|48,254]48,603} 3,181| 1,474| 1,808[14,476 620 133] 9,476]1,292 153} 286| 6,211] 26,875
Dec. 28....112,146] 929| 2,286(48,253[48,857| 3,296 1,420{ 1,955{14,537 621 130} 9,297|1,279 153{ - 315 6,228] 19,329
1950—Jan. 4....{12,774| 809 2,680|47,975|48,346] 3,325| 1,471| 2,050(14,612] 620/ 128{10,29311,302| 153] 224| 6,211| 24,194
Jan. 11....112,403| 839{ 2,415/48,140|48,452| 3,208] 1,292} 1,895|14,606 620 127} 9,937|1,212 153 151§ 6,215 21,325
Jan, 18....112,219| 787| 2,335/48,245|48,596} 3,267| 1,399 1,940|14,593| 620| 127| 9,783{1,224| 151} 196 6,206( 22,944
Jan. 25....112,237] 782} 2,221{48,514(48,219] 3,460] 1,268| 2,101{14,577 619 128] 9,327|1,214 151 270 6,206 20,704
New York City
1948—December..| 5,383| 145 36115,491116,228 226 802 294 1,511 16 14| 2,822(1,269 32{ 122{ 2,235| 44,861
1949—October....| 4,571} 126 33{14,906115,539| 225 633 953 1,472 30 27| 2,782[1,1441  103] 42| 2,289} 36,683
November..| 4,513 136 32|14,940(15,674, 243 638 814] 1,476 28 28] 2,707|1,130 109| 245} 2,296] 34,105
December..| 4,580 154 34|15,42316,211 199 723 576 1,498 24 35| 2,79911,079 110| 268 2,283) 45,434
1949—Nov. 9....| 4,469 158 30(14,735|15,479 245 731 816| 1,482 30 28{ 2,719]1,161 109 364] 2,299{ 6,731
Nov. 16 4,505{ 127 33(14,719115,706] 228 652] 883| 1,479 27 28| 2,860|1,136] 109] 58| 2,294| 8,219
Nov. 23....| 4,378| 140 33{15,056|15,710 203 567 840} 1,468 26 28| 2,608]1,084 109} 112} 2,288| 8,677
Nov. 30....{ 4,486| 132 32]15,243}16,052 221 636 708| 1,482 25 28| 2,637(1,105 108| 248 2,301 7,284
Dec. 7....] 4,597 144 29{15,214115,852 175 608 605! 1,476 24 33] 2,696(1,097 110f 428] 2,290 9,452
Dec. 14....1 4,555 161 38/15,708{16,615 197 753 5711 1,503 24 33] 2,84111,089 109] 206j 2,279| 10,105
Dec. 21....( 4,578] 157 35)15,343[16,073 170 782 536 1,499 24 38} 2,867|1,069 111] 216} 2,279] 11,965
Dec. 28....1 4,587] 154 35i15,428|16,302 255 750 593 1,513 24 38| 2,792|1,062 111 222 2,28t 7,772
1950—Jan. 4....| 4,826] 134 34(15,275{16,018 206 722 594 1,528 23 38} 3,191)1,074 111} 154] 2,277} 10,233
Jan. 11....} 4,532 138 32115,275115,972 186 658 5281 1,512 23 38| 2,933] 989 111 46| 2,279{ 8,755
Jan. 18....1 4,412} 123 35{15,22915,978 196 723 5501 1,507 22 38| 2,887}1,002 110 561 2,278( 9,272
Jan. 25....j 4,403} 123 30(15,501{15,990 262 659 603} 1,491 22 371 2,785) 999 116§ 102{ 2,280} 8,119
Qutside
New York City
1948—December..| 9,321 739| 2,199|32,296 32,159 3,029 708 801;12,795 502 71} 6,327] 190 19 78] 3,773| 62,745
1949—October....| 7,556f 652| 2,226(31,756131,608| 2,866 5921 1,634|13,030 597 96| 6,514| 206 45 72| 3,922 54,488
November..| 7,506 649 2,153|32,081{31,876| 2,958 640] 1,532|13,008 572 96| 6,449] 218 44| 131 3,939} 52,336
December..| 7,600 739| 2,252|32,798|32,521| 3,003 672} 1,28812,976 595 95| 6,583 219 42 90| 3,938! 60,428
1949-—Nov. 9....| 7,571 681 2,140{31,974(31,641] 2,910 601} 1,505/13,042 563 96] 6,542 214 46| 123| 3,945( 11,078
Nov. 16....1 7,729 652] 2,342(31,906|32,429| 2,888 679 1,642§13,023 564 96| 6,835 218 45} 114 3,932} 12,547
Nov. 23....} 7,542] 636| 2,088/|32,218(31,880{ 2,978 635} 1,592[12,993 579 96] 6,230 225 44 66{ 3,931 13,223
Nov. 30....1 7,535 665| 2,083]32,405(31,985| 3,034 672| 1,409(12,949 583 95| 6,190, 223 421 150} 3,946 11,175
Dec. 7.. 7,588 690 2,100|32,512{31,893| 2,972 663| 1,243]12,955 594 95| 6,497] 221 40 971 3,945 12,744
Dec. 14.. 7,704] 755] 2,373|32,944133,109| 2,987 663| 1,275(12,948 595 95| 6,719| 216 411 101} 3,930] 12,841
Dec. 21.. 7,553| 734 2,284[32,911}32,530( 3,011 692| 1,272{12,977 596 95| 6,609( 223 42 70| 3,932] 14,910
Dec. 28.. 7,559y 775| 2,251132,82532,555} 3,041 670{ 1,362(13,024 597 921 6,505] 217 42 931 3,947| 11,557
1950—]Jan. 4.. 7,948 675| 2,646}32,700/32,328] 3,119 749| 1,456(13,084 597 901 7,102[ 228 42 70| 3,934 13,961
Jan, i1.. 7,871 701 2,383}32,865132,480| 3,022 634! 1,367|13,094 597 89{ 7,004 223 42| 105; 3,936| 12,570
Jan. 18....1 7,807 664] 2,300|33,016|32,618] 3,071 676] 1,390113,086 598 891.6,896] 222 41| 140) 3,928} 13,672
Jan. 25....] 7,834] 659 2,191/33,013/32,229 3,198 609{ 1,498113,086 597 91} 6,542 215 41} 168 3,926| 12,585

3 Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection.

4 Monthly and weekly totals of debits to demand deposit accounts except interbank and U. S. Government accounts.

Back pigures.—For description of revision beginning July 3, 1946, see BULLETIN for June 1947, p. 692, and for back figures on the reviged
basis, see BULLETIN for July 1947, pp. 878~883; for old series, see Banking and Monetary Statistics, pp. 127-227.
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS
LOANS AND INVESTMENTS

[In millions of dollars]

Loans 1 Investments
For purchasing U. S. Government obligations
or carrying securities
Total (r:r?::-
Federal Reserve Igix&s cial, | To brokers To others Cer-
district and date invest- indus-| and dealers Real |Loans|,1 0. tifi- Other
ments Totall|| trial estate| to [y o Total cates secu-
and loans jbanks Total | Bills of in- Notes | Bonds?| rities
agri- | U. S. Other U. 8. Other debt-
cul- | Govt. |~ ™ (Govt. S ed-
tural | ob- | oo 4 ob- | G ness
liga- | Sieq | ga | Gieg
tions tions
Boston
Dec. 1,036 631 18 8 12 19 141 7] 220) 1,972(] 1,823} 109 327 1431 1,244 149
Jan. 1,026 626 16 8 12 19] 142 2| 223| 1,998]| 1,850|| 136 328 131 1,255 148
Jan, 1,026 6206 11 7 12 191 145 1] 226] 2,030|} 1,881 141 333 123f 1,284] 149
Jan. 1,021 627 7 7 12 211 146 21 221 2,019|| 1,869|] 125 335 121§ 1,288] 150
Janl./ 25.* ..... NN 3,048|{ 1,037 631 11 8 12 18] 146 9] 223| 2,011) 1,859|] 114 338 118{ 1,2891 152
New York
Dec. 28. 21,869|| 8,442( 5,174 6451 709 511 179] 484) 20111,119(13,427/l111,040{] 810| 1,911 919 8,30011,487
Jan. 4. 21,814 8,363)| 5,173 623] 680, 471 177 487| 201)1,118[13,451([11,929)] 803] 1,909 906 8,311}t 522
Jan. 11.. 21,585(( 8,139 5,172 396| 672 461 176 502| 188]1,130|13,446}|11,921]| 966 1,787 8991 8,269{1,525
Jan, 18....... ... .. 21,6661 8,189 5,169 391} 662 40) 179 507 251|1,133(13,477|{11,948[{1,122] 1,721 840] 8,265)1,529
lemd l25h ............ 21,965 8,271Y] 5,174 407} 720 401 178 510{ 255[1,130{13,694{[12,108|[1,215] 1,741 835} 8,317|1,586
Philadelphic
ec. 28. . ...l 2,786 937 472)...... 27 2 7 1,849 1,507 158 196 114} 1,039] 342
Jan. 4. ...l 2,767 929 465 1 26 2 7 1,838 1,501)! 153 195 123) 1,030] 337
Jan. 11, ... oLl 2,795 918 472 1 24 2 7 1,877 1,534l 188 221 126 999| 343
Jan. 18............ 2,786 913 470 1 22 2 7 1,873( 1,529 193 213 127 996| 344
Jan. 25, ..., .l 2,775 918, 466 1 22 2 7 1,857} 1,509{} 180 207 127 995] 348
Cleveland
Dec.28..,.......... 4,654i| 1,450 805 12 24 29 37 3,204 2,835 90, 387 316 2,042| 369
801 22 29 37 3,208|| 2,841 95 381 317| 2,048 367
20, 29| 37 3,217)| 2,848|] 106 374 318| 2,050| 369
26 28 37 3,239)| 2,870} 125 373 317 2,055| 369
23 27 37 3,215)] 2,849 113 372 308! 2,056| 366
7 1 18 1,806]] 1,654| 141 246 115( 1,1521 152
7 11 18 1,793]1 1,643| 122 252 110{ 1,159 150
7 10 17 1,832)} 1,680] 142 265 128} 1,145] 152
7 10 18 1,847)] 1,696| 152 268 1321 1,144{ 151
7 10 18 1,835|] 1,684 148 260 1281 1,148 151
107 11} 22 1,524{ 1,317)| 64 333 117|803} 207
9 12 22 1,518f 1,314 66 329 118 801] 204
7 13 21 1,519 1,315 68 332 123 792y 204
8 12 22 1,566i 1,364 89 354 122 799 202
8 12) 22 1,560{ 1,360l 80 360] 123 797 200
38 19 56 6,922{| 6,165l 508! 1,200 711 3,746 757
38 18 55 6,914]| 6,163} 520f 1,198 710) 3,735 751
36! 18] 54 7.073|| 6,318l 692} 1,180; 705} 3,741 755
72 18 53 7,071l 6,306]] 700} 1,158 690} 3,758| 1765
58 18 52 7,037|} 6,268 738 1,078 633] 3,769] 769
5 9| 10| 1,279)j 1,105 40 219 127 719] 174
S 9, 11 1,289} 1,117 50 216 132 7191 172
5 9, 10 11,3424 1,171 75 229 143 724 171
6 8 11 1,345)| 1,168 72 234 149 713| 177
6 8 11 1,334j| 1,162 71 235 160 696| 172
-
3 3 5 818 705 30 166 72 437{ 113
3 2 5 820 710 19 181 73 437! 110
2 2 5 832 722 31 181 73 437 110
] P 6 2 5 850 739, 50 180 72 437 111
Jan. 25 4 2 5 841 728 38 180 72 438 113
Kansas City
Dec. 28 613|...... 6 5 11 1,652) 1,417)] 187 310 156 764] 235
Jan. 4 609|...... 6 5 11 1,631 1,396|] 164 310 164 758! 235
Jan. 11 612|...... 5 4 11 1,657 1,422|] 177 320 166 759! 235
Jan. 18 616]...... 5 4 11 1,677|] 1,441} 187 323 167 764] 236
Jan. 25 619, ..... 5 4 11 1,662 1,427)} 173 319 165 7701 235
Dgllas
Dec. 28 838[...... 6 11 39 921.....] 204) 1,353] 1,223} 131 334 87 6711 130
Jan. 4 837|...... 6 18 39 93).....} 202| 1,353|} 1,225/ 137 331 89 668| 128
Jan, 11 8351...... 6 7 41 94|.....| 204 1,363{ 1,236/ 119 346 95 676] 127
Jan. 18 840]...... 5 7 41 95].....| 203| 1,389 1,260/ 133 355 101 671) 129
Jan. 25 845!, ..... 6 7 40| 95(.....| 200| 1,389} 1,257(| 128 361 104 664 132
San Frauncisco
Dec.28............ 2,011 3 17 8 2512,176(.....1 843| 6,721)| 5,778]} 276{ 1,227 5551 3,720] 943
Jan. 4. ... o 2,011 3 17 9| 2412,176{.....| 846{ 6,736| 5,825){ 277 1,236 5841 3,728 911
Jan. 11...... 2,007 2 16 9 2312,175{.....{ 846{ 6,787l 5,872|f 2941 1,236 587] 3,755 915
Jan. 18.. 2,000 5 17 8 23|2,177.....| 834| 6,862|| 5,941|] 323} 1,242 6081 3,768] 921
an. 25. .. ... 1,995 2 i6 8 232,178 3| 838 6,804|| 5,866{] 222 1,243 605! 3,796 938
City of Chicago™ :
Dec.28............ 1,259 52 32 13 48 79 54| 234} 4,251)1 3,735]] 328 802 454| 2,151| 516
Jan., 4...... .. 0.0 1,242 39 32 13 47 79 35| 233| 4,248)] 3,738)} 335 304 451| 2,148| 510
Jan., 11, ... .0 1,236 11 30 14 47 80 19| 233 4,386} 3,871|] 500 765 441| 2,165| 515
Jan. 18... .. ... ... 1,248 8 62 14 46 80 81 235 4,364|) 3,844f] 495 741 426] 2,182 520
Jan, 28............ 5,999]1 1,684] 1,255 12 53 13 453 80 18| 233] 4,315|| 3,792)| 523 657 4201 2,192 523
* 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-
servlfs Bal- De-d Ingi- Ingi- U. s Demand e
wit] ances | man vid- . vid- . S. ap-
Federal Reserve | Fed- C"’i‘rslh with | de- | uals, Sﬁfgs C%retd" uals, Statgs Gov- E;i:,’ ital %aﬁk
district and date eral vault do- | posits | part- olit- | and U. S. | part- ?)rllit erne in, s- ac- ifs "
Re- mestic| ad- | ner- pical- O Gov- | ner- | & cal- ment Time 83 | counts
serve banks |justeds| ships, | S8 | <0 | ern- | ships sl . | and [ Do | o
Banks and | 5% ment | and | S&2 |Postal| mes- | oo
cor divi- [checks, divi- S t eign
~ | sions | etc. 5811:; sions i:;s. ic
pora- -
tions tions!
464 66 96| 2,459 2,447 177 50 87| 47tf...... 6l 2791 28..... 3]  328] 813
494 59 106} 2,472] 2,441 188 57 96! 473|...... 6 304 31f...... 6 325 967
495 58 88| 2,490| 2,446 190 42 99} 476{...... 6 294 28)...... 4 325 857
498 35 90| 2,482 2,458 184 46 921 474}...... 6 291 28[. ...t 17, 325 951
482 52 89| 2,494) 2,437 179 41 99 474}...... 6 271 28|, 4 311 835
4,844| 209 120(16,975{17,698 489 801 645|2,347 27 47] 2,86211,066 112| 241} 2,480| 8,249
5,106] 185 127]16,828]17,401 437 789 649(2,363 26 471 3,272]1,078 112 182} 2,477[10,814
4,834 189 118/16,830]17,362 426 703 578|2,346 26 47{ 3,014 992 112 891 2,478] 9,31
4,7071 172 121)16,800{17,366 459 771 603)2,339 25 471 2,963|1,006 112 90} 2,477110,058
4,662 170 125|17,083|17,355 553 706 660]2,323 25 47¢ 2,856(1,003 11t 120} 2,479| 8,640
461 52 114 2,195§ 2,289 103 32 115 396 21 1 363 14f..... 17 312 782
497 46 115| 2,157) 2,277 89 34 123| 400 21 1 412 16[..... 7 313 960
461 46, 107| 2,173 2,253 90 26 115| 400 22 1 384 14{...,. 11 313 797
461 43 107| 2,168] 2,256, 92 29 116 400 20 1 378 14|...... 13 313 833
464 43 107} 2,172] 2,237 90 24 130| 400 19 1 359 14{...... 7 313 714
Dec, 28.....0..... 717 93 138] 3,170{ 3,257 164 50 143|1,330 32 3 456 6 2 12 474| 1,130
eae 746 82 146| 3,156 3,222 169 61 147(1,337 32 3 482 7 2 10 474 1,245
726 86 140| 3,167] 3,213 174 53 13711,337 30, 3 471 7 2 16 4741 1,057
740 83 144} 3,183] 3,249 168 54 140|1,336 30, 3 478 7 2 35 474| 1,165
748 82 146 3,194] 3,239 164 52 152|1,340 31 3 458 6 2 12 475) 1,102
Dec, 28..000vvennn 451 77 159 2,050{ 2,079; 159, 38 88| 552 33 19§ 408 5 1} 25 230 656
65 213) 2,033} 2,073 164 51 92| 559 28 19 440 5 1 3 229 840
691 190| 2,089§ 2,100 162 44 86| 561 28 19 437 5 1 1 229 757
641 173| 2,090} 2,090 165 49 851 561 28 19 428 1] IS PO, 228 797
651 170| 2,079} 2,058| 177 40 92{ 561 28 20; 397 ] PR 14f 228 730
47 182| 1,758} 1,683 267 25 44| 525 6 6 520 9 195 642
42 242| 1,728] 1,660 272 29 46f 527 6 5 587 9 196 776
44! 219| 1,726{ 1,651 287 23 46 521 7 5| 587 9 195! 752
41 187| 1,758f 1,688 280 24 47; 526 7 5 572 8 196 744
41 176( 1,748] 1,644 292 22 501 526 6 5 534 9 196 687
118 346 6,509]| 6,557 552 93 18} 1,476 44/ 737 2,573
105 432| 6,515! 6,501 578 101 18 1,653 49 735 3,332
108 357 6,549] 6,522 554 91 18t 1,593 48 735} 2,754
103 344{ 6,530 6,503 561 100 18 1,553 47 731 3,047
102) 322| 6,599] 6,488 601 99 18] 1,474 45 732 2,947
34] -122| 1,417 1,520 105 20 1 677 ] PN 3 183 556
30| 140| 1,416] 1,520[ 102 20 il 719 | PO S 181f 614
30 137| 1,438] 1,523 104 20 1 711 Sloo..., 11 182 614
30| 125| 1,430] 1,534 108 20 1 716 [ 1 A 15 182 656
30 125| 1,424| 1,506 106 19 1 695 4| ..., 3 183 613
14 93 859 831 136 13 1 295 3 4 7 103 293
12 121 861 833 148 14 1 308 3 4 5 103 354
14 111 845 830 123 14 1 324 3 4l..... 102 411
13 92 838 822 120 13 1 321 3 4 3 102] | 379
13 84 844 815 119 13 1 308 3 4 10 102 328
Kansas City
Dec. 28........... 443 34 3001 1,923 1,928 220 28 3 799 1 1 4 208 689
Jan. 4........... 478 30 339) 1,902] 1,903 234 30, 3 857 1 1 3 208 789
Jan, 11........... 485 33 323] 1,912 1,916 221 30 2 871 1 ) 5 RO 208 765
Jan, 18........... 482 31 312| 1,922 1,931 239 28 2 867 1 1 2 208 840
Dlezm. 25... 0000 e 469 31 300] 1,919} 1,888 248 26 2 825 1 1 1 209 787
aiias
Dec. 28...cvvvnn.s 466 40 3451 2,0191 1,974 215 306 44| 360 88 6 689 4 PRSI . 207 662
Jan., 4......... . 453 35 398! 1,9811 1,943 225 541 44| 362 91 6 763 ] AP PO 205 931
Jan, 11...00.u.... 493 37 349{ 2,020( 1,975 219 32 43! 362 90 6 717 i PR N 208 677
Jan. 18,0000l 491 33 3441 2,042| 2,026 218 43 441 361 92 6 715 I P e 208 765
Jan. 25........... 466 36 318{ 2,011| 1,983 214 40 48f 361 93 6 693 i P 1 209 753
San Francisco \
Dec, 28......000u0 1,5921 145 271 6,919| 6,594 709 234 221(4,885 374 19 473 91 29 2 771 2,284
Jan., 4.0 1,622 118 301] 6,926] 6,572 719 231 253|4,904 375 18 496 90 29]..... 765| 2,572
Jan. 1.0, 1,610 125 276] 6,901| 6,661 658 214 236(4,913 377 18 528 93 290..... 766| 2,573
Jan, 18........... 1,600 119 296{ 7,002 6,673 673 222 236(4,904 376 18 501 94 29..... 762| 2,709
Jan., 25........... 1,645 117 259| 6,947( 6,569 717 186 25114,900 376 18 457 89 29 41 769| 2,508
City of Chicago®
Dec, 28.. 1,180 44 164| 4,126] 4,246 283 47 248]1,355 26| 4| 1,093 38]. 1 497( 1,658
Jan., 4.. 1,348 40 242y 4,158 4,229 301 52 244|1,363 26 4 1,237 44 8 497 2,198
Jan, 11,0000 1,265 39 175| 4,172) 4,221 294 43 217(1,362 26 4) 1,183 43]. 13 497] 1,711
Jan. 18........... 1,230 39 163] 4,184] 4,246 287 49 221]1,363 26| 4| 1,136 41 16 493! 1,845
Jan, 25........... 1,289 38 144) 4,181] 4,191 301 45 238|1,361 26 4| 1,088 401...... 43 493| 1,880

For footnotes see opposite page and preceding table.
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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 on On par list
which checks are Not on par list
drawn, and their (nonmember)
Federal Regerve branches and offices Total Member Nonmember
district or State
Branches Branches Branches Branches Branches
1
Banks! | ndofficest| B2 | ndoffces|{ B2UES |andoffices| BP"E® |andoffices| Bank® | and offices
United States total:
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
Dec. 31,1948.......] 14,072 4,333 12,061 4,015 6,912 3,197 5,149 818 2,011 318
Dec. 31, 19497, . ... .. 14,051 4,563 12,178 4,290 6,887 3,388 5,291 902 1,873 273
By districts and
by States
Dec. 31, 19492
District
Boston.......... Ceaen 485 319 485 319 329 248 156 71 P PP
New Vork.......... .. 894 896 894 896 768 827 126 69 PRSP vereae
Philadelphia..... 836 150 836 150 640 113 196 37 P
Cleveland..... .. 1,125 292 1,125 292 700 252 425 L T
Richmond....... 1,012 500 804 375 479 238 325 137 208
Atlanta. ..... 1,188 197 577 159 351 140 226 19 611 38
Chicago......... 2,490 594 2,490 594 1,001 240 1,489 354 PR N
St. Louis........ 1,472 140 1,135 80 496 42 639 38 337 60
Minneapolis. . 1,278 110 678 69 478 26 200 43 600 41
Kansas City 1,749 10 1,740 10 756 6 984 4 |- 20 .
Dallas. . ... 1,022 47 914 38 623 2 291 14 108 9
San Francisco 500 1,308 500 1,308 266 1,232 234 76 |..oooiaideias ..
State
Alabama............. 225 23 129 23 92 23 37
Arizona. . 9 51 9 51 5 38 4
Arkansas. 232 21 109 6 68 2 41
California 196 949 196 949 118 904 78
Colorado... 144 1 144 1 92 1 52
Connecticut 109 37 109 37 63 32 46
Delaware........ 38 15 38 15 17 5 21
District of Colum 19 41 19 41 15 32 4
Florida. 185 3 123 3 73 3 50
Georgia 396 38 105 34 67 32 38
Idaho.. 43 53 43 53 25 48 18
Hlinois. 887 3 885 3 503 3 380
Indiana. . 488 100 488 100 236 44 252
Iowa........ . .. 663 164 663 164 161 PPN 502
Kansas............... 610 e 608 [....... es 215 I 393
Kentucky..... 383 41 383 41 112 25 271
Louisiana....... 162 72 59 49 46 43 13
Maine. ......... .. 63 69 63 69 38 37 25
Maryland..... e 164 115 164 115 77 77 87
Massachusetts. ....... 178 169 178 169 142 153 36
Michigan...... PN 441 225 441 225 231 173 210
Minnesota...... . 680 6 266 6 207 6 59
Mississippi. 202 40 31 5 9
Missouri. . . 593 527 180 |....... . 347
Montana. .. 111 111 84 l.......... 27
Nebraska 408 2 408 2 142 2 266
Nevada. ... 8 19 8 19 6 18 2
New Hamps| 75 2 75 2 52 1 23
New Jersey. 329 151 329 151 281 136 48
New Mexico. 51 12 51 12 35 2 16
New York. .. 638 755 638 755 558 700 80
North Carolin: 211 194 97 74 54 39 43
North Dakota 150 22 63 6 43 | ... 20
i0..... . 661 215 661 215 424 188 237
Oklahoma. . 384 1 376 1 224 1 152
Oregon 69 96 69 96 29 87 40
Pennsylvania.. 972 181 972 181 742 153 230
Rhode Island. i8 45 18 45 10 32 8
South Carolin 151 41 63 36 33 30 30
South Dakota.. 169 48 70 23 62 20 8
Tennessee 294 87 201 74 82 58 119
900 5 843 5 571 5 272
55 23 55 23 31 21 24
Vermont. 69 11 69 11 40 2 29
Virginia.... 312 109 307 109 204 60 103
Washington, . 122 122 133 53 126 69
West Virginia 180 179 1.l 108 [..oiivenen 71
Wisconsin. ...... 551 551 151 164 21 387
Wyoming.....oo0cees 53 53 <3 I O 14

» Preliminary.

Back figures.—See Banking and Monetary Statistics, Table 15, pp. 54-55, and Aunual Reports.
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! Excludes mutual savings banks, on a few of which some checks are drawn.
2 Includes branches and other additional offices at which deposits are received, checks; paid, or money lent, including “banking facilities”
at military reservations (see p. 244, footnotes 9 and 10).
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COMMERCIAL PAPER AND BANKERS’' ACCEPTANCES OUTSTANDING
[In millions of dollats]

Dollar acceptances outstanding
Held by Based on
Commer-
cial
End of month paper Total Accepting banks G(})lods sdtolr)id in or
out- out- shippe tween
standing! | standing | In;gto;ts Ez%%ts Dollar points in
Others United United ex-
Own Bills State State change
Total bills bought tates tates United | Foreign
States [ countries
1948—~November...... 287 239 141 71 70 99 152 48 1 24 15
December., 269 259 146 71 76 112 164 57 i 25 12
1949—January. .. .. 268 262 137 66 70 126 156 57 11 25 13
February 268 228 114 65 49 114 134 51 6 23 14
March......... 257 215 98 58 40 117 127 51 2 22 14
Aprile.ieevniine 249 204 88 59 28 116 119 46 2 20 17
May......... . 219 195 84 58 27 110 118 44 2 17 12
June....oooi. 199 198 87 54 33 111 121 47 @) 17 13
July....... e 211 194 920 57 33 104 117 44 @ 19 13
August....... 230 189 85 53 32 104 117 37 1 18 16
September...... 265 207 94 54 40 113 133 37 1 21 14
October........ 278 215 104 57 47 110 140 39 1 23 12
November...... r278 251 118 60 58 133 173 4 [......... 25 9
December...... 257 272 128 58 70 144 184 49 l........ 30 9
r Reviged.
1 As reported by dealers; includes some finance company paper sold in open market. 2 Less than $500,000,

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

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

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

Debit balances Credit balances
Customers’ :
Debit Debit credit balances 1 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 oxfnt s
accounts accounts (net) and trading |and trading (net)
accounts accounts

1941—~June....... 616 11 89 186 395 255 65 17 7 222

December. .. 600 8 86 211 368 289 63 17 5 213

1942—June....... 496 9 86 180 309 240 56 16 4 189

December. .. 543 7 154 160 378 270 54 15 4 182

1943—June. ...... 761 9 190 167 529 334 66 15 7 212

December. .. 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 24 271

December. .. 578 7 315 393 240 612 176 23 15 273

1948—June....... 619 7 326 332 283 576 145 20 11 29

December. .. 550 10 312 349 257 486 112 28 5 278
1949-~January. ... 3537 3247 3573
February. .. 3527 8225 3565
March...... 3530 3254 3551
April....... 3626 3329 3542
May....... 3660 3355 3535
June....... 681 493 528
July...... .. 3690 3399 3530
August..... 3699 3404 3548
September . . 3740 3418 3580
October..... 3783 3416 3586
November. . 3813 3445 3596
December. . 881 523 633

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

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

3 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): October, 72; November, 63.

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

Back figures.—See Banking and Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data
in detail at semiannual dates prior to 1942.
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OPEN-MARKET MONEY RATES IN NEW YORK BANK RATES ON BUSINESS LOANS
[Per cent per annum] AVERAGE OF RATES CHARGED ON SHORT-TERM LOANS
TO BUSINESSES BY BANKS IN SELECTED CITIES
U. S. Govermlrtnient [Per cent per annum]
security yields
Pri Prime | Stock Size of loan
om. | bank- ch‘::ge All
com- 3 :
Year, mercial | &% | call S- to 12- Area and period | 15an5 1l $1,000- | $10,000- [$100,000-| $200,000
month, or  |'py per, | BCCEDE 1gan month i 3. to 5 $10,000 | $100,000| $200,000| and over
week ' | ances, 3- certifi-
4- t0 6- 90 e~ month | cates | Y€ -
months! 1| BEW- | Ling’s £ taxable
days als 2 ills of In- § Josies Annual averages:
debted- 19 cities:
ness 2.1 4.3 3.0 2.0 1.8
2.0 4.2 3.0 1.9 ;g
2.2 4. 3.2 2.2 .
1947 average..... 1.03 .87 1.38 .604 .88 1.32 2.6 4.4 3.4 25 2.4
1948 average..... 1.44 1.11 1.55 | 1.043 1.14 1.62 2.4 4.3 3.3 2.6 2.2
1949 average..... 1.48 1.12 1.63 | 1,104 1.14 1.43 2.2 4.3 3.2 2.3 2.0
2.1 4.2 3.1 2.2 1.7
1949—January...| 1.56 | 1.19 | 1.63 | 1.160 | 1.22 | 1.5 21 4.2 31 25 18
February..| 1.56 | 1.19 | 1.63 | 1.163 | 1.22 | 1.57 25 41 35 28 272
March.....| 1.56 | 1.19 | 1.63 | 1.162 | 1.22 | 1.54 27 46 37 30 34
April. 1.56 1.19 1.63 | 1.155 1.20 1.53
May. 1.56 1.19 1.63 1 1.156 1.19 1.49 Quarterly:
June. | 1.56 1.19 1.63 | 1.158 1.20 1.42 19 cities:
July....... 1.56 1.06 1.63 | 0.990 1.04 1.26 1949—Mar.. . 2.70 4.62 3.64 2.89 2.42
August....| 1.44 1.06 1.63 | 1.027 1.07 1.26 June.......] 2.74 4.63 3.70 3.04 2.44
September.| 1.38 1.06 1.63 | 1.062 1.08 1.34 Sept.. ... 2.63 4.62 3.64 2.98 2.31
October...| 1.38 1.06 1.63 | 1.044 1.09 1.38 Dec........ 2.65 4.53 3.61 2.98 2.35
November.| 1.38 1.06 1.63 | 1.073 1.09 1.37 New York City:
December .| 1.31 1.06 1.63 | 1.097 1.10 1.37 949—Mar. . ..... 2.42 4.22 3.42 2.66 2.25
June...... 2.35 4,22 3.43 2.78 2.17
1950-—January....| 1.31 1.06 1.63 | 1,100 1.12 1.39 Sept....... 2.32 4.23 3.41 2.74 2.13
Week endi - Dec........ 2.38 4.14 3.35 2.73 2.21
eek ending:
Dec. 31....1134-13%] 1116 |134-134| 1.081 | 1.00 | 1.37 7 N°§§§e§§i§§.‘i East-
Jan. co |134-13¢) 13 (134-134| 1.076 1.10 1.35 1949—-Mar. 2.68 1.63 3.66 2.80 2.44
Jan, 14.. 0134182 116 (134184 1.101 ) 1.10 | 1.36 T el e 3% 358 2e
Jan. 21... 144136 1t/e [L4-104) 1.108 | 1.13 | 1.39 Sept.... .| 264 )| 471 | 363 | 203 | 2.30
Jan. 28....\14-134 1w |136-134] 1.118 | 1.13 | 1.42 Dee.o. o0 2,671 4.63 | 365 | 3.00 | 2.4

1 Monthly figures are averages of weekly prevailing rates. 1 S%tegféfnacr}ges.

2 The average rate on 90-day Stock Exchange time loans was 1.50 1949 Mar : 12 4.79 3.75 3.04 2.7
per cent, Aug. 2, 1946-Aug. 16, 1948; and 1.63 per cent beginning June'.. ; 17 4.80 3'80 3.26 2.69
Aug, 17, 1948, e Sept.......| 3.07 || 4.74 | 3.79 | 3.18 | 2.58

3 Rate on new issues offered within period. Dec.... ool 03 4.66 3.74 3.12 2.56

Back figures.~—See Banking and Monetary Statistics, Tables 120-121,
pp. 448-459, and BULLETIN for May 1945, pp. 483-490, and October No1e.—¥For description of series see BULLETIN for March 1949,
1947, pp. 1251~1253, pD. 228-237.

BOND YIELDS?
[Per cent per annum]
U. S. Government Corporate (Moody’s)4
(taxable)
Munic- | Corpo-
VYear, month, or week ipal rate By ratings By groups
15 (high- | (high-

7to9 years | grade)? | grade)® | Total Ind Rail Publi
years or ndus- ail- ublic
more Aaa Aa A Baa trial road | utility

Number of issues......... 1-5 1-8 15 9 120 30 30 30 30 40 40 40
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
1948 average............. 2.00 2.44 2.40 2.81 3.08 2.82 2.90 3.12 3.47 2.87 3.34 3.03
1949 average............. 1.71 2.31 2.21 2.65 2.96 2.66 2.75 3.00 3.42 2.74 3.24 2.90
1949—January........... 1.88 2.42 2.15 2.73 3.02 2.71 2.8% 3.08 3.46 2.80 3.26 2.99
February.......... 1.83 2.39 2.23 2.73 3.00 2.71 2.80 3.05 3.45 2.79 3.24 2.99

arch. . 1.80 2.38 2.21 2.71 3.00 2.70 2.79 3.05 3.47 2.78 3.27 2.97

April. 1.77 2.38 2.20 2.70 3.00 2.70 2.79 3.05 3.45 2.78 3.27 2.96

May. 1.72 2.38 2.20 2.71 3.00 2.71 2.78 3.04 3.45 2.78 3.26 2.95

June. 1.66 2.38 2.28 2.72 3.00 2.71 2.78 3.04 3.47 2.78 3.29 2.93

July. . 1.55 2.27 2.26 2.66 2.98 2.67 2.75 3.03 3.46 2.75 3.29 2.89
August............ 1.49 2.24 2.20 2.60 2.92 2.62 2.71 2.96 3.40 2.70 3.21 2.86
September......... 1.65 2.22 2.22 2.59 2.90 2.60 2.69 2.95 3.37 2.68 3.19 2.84
October........... 1.72 2.22 2.21 2.59 2.90 2.61 2.70 2.94 3.36 2.68 3.20 2.83
November......... 1.70 2.20 2.17 2.56 2.89 2.60 2.68 2.93 3.35 2.67 3.20 2.81
December......... 1.68 2.19 2.13 2.55 2.86 2.58 2.67 2.89 3.31 2.65 3.14 2.79
1950—January........... 1.70 2.20 2.08 2.54 2.83 2.57 2.65 2.85 3.24 2.63 3.07 2.79

Week ending:

Dec.38....vonn... 1.67 2.18 2.12 2.54 2.85 2.57 2.66 2.87 3.27 2.64 3.11 2.79

Jan., 7.........., 1.66 2.18 2.12 2.54 2.84 2.57 2.65 2.86 3.25 2.64 3.08 2.79

Jan. 14........... 1.68 2.18 2.06 2.54 2.83 2.57 2.65 2.85 3.24 2.63 3.06 2.79

Jan. 21........... 1.70 2.21 2.06 2.53 2.82 2.57 2.65 2.85 3.23 2.62 3.06 2.78

Jan. 28........... 1.73 2.22 2.07 2.54 2.83 2.58 2.65 2.85 3.23 2.63 3.07 2.79

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

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

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

Back figures.—See Banking and Monetary Statistics, Tables 128-129, pp. 468-474, and BULLETIN for May 1945, pp. 483490, and October
1947, pp. 1251-1253.
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SECURITY MARKETS?

Bond prices Stock prices &

Corporate ¢ Common (index, 193539 =100) ,Xfo;:;‘!;?i?

Year, month, or week U. S. | Munic- mt%mu(m

Gov- ipal Medium-grade Pre- . sands ;f

| Dighe. | High- ferred®| | taj || Indus- | Rail- | Public {shares)

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

Number of issues............. 1-8 15 12 14 5 5 4 15 416 365 20 3t |

1947 average................. 163.76) 132.8 | 103.2 97.5 || 102.6 88.2 | 102.8 | 184.7 123 128 105 103 953

1948 average................. 100.84| 125.3 98.7 92.1 96.3 85.4 95.2 | 168.7 124 131 115 96 1,144

1949 average........ ... ... 102.73( 128.9 | 101.9 92.6 98.6 82.3 97.0 | 176.4 124 128 97 98 1,037

1949—January.......oovoninn 101.16] 129.9 | 100.5 92.1 96.1 86.4 93.8 | 171.4 121 127 106 94 833

February.............. 101.51) 128.6 | 100.5 92.7 97.0 86.6 94.7 | 173.2 117 123 100 94 850

March. .. ....1 101.67| 128.8 | 100.7 91.9 97.1 83.1 95.5 | 172.2 118 124 97 95 839

April. 101.65{ 129.1 | 101.0 91.7 98.0 81.6 95.6 | 172.2 119 124 97 96 878

May 101.62{ 129.1 | 101.0 91.9 98.9 81.2 95.7 | 173.2 118 124 96 95 819

June. ...l 101.72| 127.5 | 100.9 91.7 98.7 80.0 96.3 | 176.1 112 117 88 93 808

July. .ooooaiiiiiiaL 103.29] 127.9 | 102.0 91.8 98.6 79.9 96.9 | 176.6 118 124 91 95 938

August................ 103.63) 129.1 | 103.0 92.6 98.2 81.9 97.7 1 179.5 122 128 94 99 947

September............. 103.86( 128.6 | 103.1 93.3 99.0 82.1 98.8 | 182.1 124 130 95 100 1,135

October............... 103.90f 128.8 | 102.8 93.7 99.9 82.0 99.2 | 180.3 127 134 98 101 1,313

November............. 104.22} 129.6 | 103.2 93.5 || 100.3 80.8 99.5 | 179.8 129 137 96 103 1,323

December. ............ 104.36] 130.3 | 103.7 64.5 {{ 101.0 82.2 | 100.1 | 180.6 133 140 101 104 1,739

1950—January. .. ...| 104.16] 131.4 | 104.0 96.3 || 101.8 86.4 [ 100.6 | 182.8 135 143 108 106 1,834
Week ending:

Dec. 3L, ... .. .l 104.49| 130.5 | 104.0 95.3 1101 .4 84.0 | 100.6 | 181.4 134 141 103 104 1,813

Jan. 7...... ... ... 104.53| 130.5 | 104.0 96.0 |} 101.5 85.9 | 100.6 | 181.9 135 143 108 105 2,054

Jan. 4. . oo 104.41| 131.7 | 104.0 96.2 || 101.6 86.3 | 100.6 | 182.8 137 144 110 106 2,740

Jan. 21...... . 0 L. 104.127 131.7 | 104.1 96.4 [} 102.0 86.5 | 100.6 | 183.3 135 142 107 106 1,478

Jan, 28...... .. ..o 103.86] 131.5 | 104.1 96.5 || 102.1 86.9 | 100.5 | 183.3 134 141 107 106 1,377

¢ Corrected.

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 or more.

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

4 Prices derived from average vields, as computed by Standard and Poor’s Corporation. 5 Standard and Poor’s Corporation.

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

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

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

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

NEW SECURITY ISSUES
[In millions of dollars]

For new capital For refunding
C(l‘otal Domestic Domestic
new
Total Total
Vear or month | 28 (do- (do- For-
e lmestic State Corporate For- |mestic State Corporate eign?
fglng%- and and 1:?;11' eign? | and and };531'
efiorr;) Total I’E{‘;_ agen- Bonds efiogx;) Total ;Sg{_ agen- Bonds
g al ciest | Total|| and |Stocks al cies! | Total || and [Stocks
D notes p; notes

5,546 2,854l 2,852 51811,272 | 1,062 889 173 1] 2,693 2,689} 435 693 | 1,557|1 1,430 126 4
2,114] 1,075)] 1,075 342| 108 624 506 118]...... 1,039} 1,039 181 440 418 407 i1 4....
2,169 642 640 176 90 374 282 92 2} 1,527\ 1,442| 259 497 685 603 82 86
4,216 913 896, 235 15 646 422 224 17 | 3,303[) 3,288 404 418 | 2,466 2,178, 288 15
8,0064| 1,772 1,761 471 26 | 1,264 607 657 12 | 6,234( 6,173|] 324 912 | 4,937|f 4,281] 656 61
8,645 4,645 4,635 952 127 1 3,556( 2,084 1,472 10 | 4,000)| 3,895| 208 734 | 2,953 2,352} 601 | 105

1948—December | 7902{] r822i| r822 126]...... r696(| 631 (0] P 80 80| 3 72 74| 3 21...
1949—January..| r741|f r642f r642 192 7| r442) r383 60 r100|| 100 1 97 1
February.| r525|| 7460|| 7460 200 14 r246|] 240 6 65 65 4 53 8
March. . . 593 174 26] *3935f r321 73 96 96 1 55 39
April. . 906, 190 33t 684l r516] ri67 46 46 1 44 1
May..... 687|339 51| r296| r194| 102[. 79 79, 7 38 34
June..... 1,540 315 24(r1,201||1,088 113 94 94 1 62 31
July. . ... 683 244 9{ r430| 382 *48 79 79 1 56 22 ...
August. . . 293 174]...... *119) 66 54 304ff 204 1] 195 8 8 1| 101
September| r749f r521} r511)| 314 69| 128 84| ra4 228l 228 41 7181 43 38 w5l
October. . 787l 639l 639 234|...... 405/l 323 82 148 148 4 53 91 69 22
November| 52| rd12|{ 412l 229[...... r183) r124]  r59|...... 109) 109|| 22 52 35] 350 ...
December 731 513 513 1981...... 315 169  146f...... 218F 2181 57 56 105 101 4. ...
* Revised.

1 Includes publicly offered issues of Federal credit agencies, but excludes direct obligations of U. 8. Treasury.

2 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.
4 Includes the Shell Caribbean Petroleum Company issue of 250 million dollars, classified as “‘foreign’ by the Chronicle.

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
Estimated | Estimated . -
Year or month gross net New money Retirement of securities Repayment
proceeds ? | proceeds 3 D of Other
Total Plant and | Working Total Bondsand ! Preferred | other debt | PUrPoses
equipment{ capital notes stock
397 384 57 32 26 231 231 ...l 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
6,577 6,466 4,391 3,409 1,182 1,352 1,155 196 356 168
7.113 6.994 5,964 4,242 1,722 307 240 67 488 234
5,410 5,322 4,277 3,500 77 326 292 34 418 301
783 771 677 586 91 10 7 3 70 14
1949—January....... 345 336 312 274 38 2 eeenase 2 7 16
February . . 321 318 220 172 48 7 0 7 | .. 25 66
411 403 319 253 66 37 37 | e 44 3
698 688 553 402 151 1 1 Creeaeaens 126 7
388 380 340 254 85 18 i3 5 15 7
1,257 1,244 1,074 958 116 44 40 4 116 9
468 430 393 37 18 18 1 12 8
173 168 140 119 21 S 17 4
174 171 118 87 31 39 19 20 2 12
451 445 272 229 43 59 58 1 29 84
223 219 163 134 29 18 18 J.o.eiinns 20 18
493 484 336 226 111 76 75 1 6 66
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 |mentof| other | net || New | ment of| other
pro- ||money| securi- | pur- | pro- ||money| securi- | pur- | pro- ||money| securi-| pur- | pro- ||money| securi-| pur-
ceeds ties | posest | ceeds ties | posest| ceeds ties | posest| ceeds ties | posest
21 120 31 130, 2 P41 2 | IR 19
57 54 10 | 1,250 30 150 122 46 72 4
139 558 77 | 1,987 63 80 390 218 152 20
228 110 1 751 89 90 71 57 7 7
24 30 1,208 180 136 16 8 7 1
85 97 1,246 43 43 102 9 88
115 186 18 | 1,180 245 56 155 42 9 104
253 108 |...... 1,340 317 121 94 55 18 21
32 15 (..., 464 145 146 4 41.... ceeen
46 114 |...... 469 22 71 21 13 4
102 500 |...... 1,400, 40 76 107 61 42 3
115 | 1,320 |...... 2,291 69 148 206 85 65 56
129 5 2,129 785 419 323 164 64 95
240 35 8 | 3,212)| 2,188 359 286 189 24 73
546 56 15 | 3,039} 2,744 486 587 485 30 72
441 11 4| 2,765 2,324 444 421 320 22 79
1948—December. . 45 45 | ..ol 489 461 56 9 5 1 3
1949—January.... 36 36 {....... 118 118 21 20 19 |....... i
February... 54 50 1....... 4 104] 102 Cevean 87 32 29 3|..0ne.
Mal:ch ..... 87 87 [... ceen 179 125 29 23 21 1 ...,
April. . . 17 17 276 270 121 58 51 |....e 7
May. 49 49 192 171 6 39 P23 N 11
June. 45 45 916 856 90 76 60 1~
July ....... 51 51 136 134 12 33 9 16 7
August..... 20 13 97 93 18 6 S5..een.. eve
September.. 16 16 [..ovvii]onnen, 97 54 7 23 22 1 1
October.... 41 L 3 I I N 199 108 30 41 LN 36
November. . 10 10 (..o ool 144 120 17 11 10 t....... 1
December. . 31 27 4 |...... 306 173 8 60 59 [....... 1

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

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

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

Seurce.~Securities and Exchange Commission; for compilation of back figures, see Bonking and Monetary Statistics, Table 138, p. 491, a
publication of the Board of Governors,
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS
MANUFACTURING CORPORATIONS

[In millions of dollars]

Assets of 10 million dollars and over || Assets of 50 million dollars and over Assets of 10-50 million dollars
(200 corporations) (82 corporations) (118 corporations)
Year or quarter Profi Prof Profs 5 &
rofits rofits e rofits | Profits . Profits | Profits A
Sales before after (Ii)ellyé-s Sales before after g‘xﬁ; Sales before after (ﬁ:é'!
taxes taxes taxes taxes taxes taxes
Annual

1939, . ...l vevee.) 10,501 1,209 997 722 9,008 1,071 883 656 1,583 139 114 67
1940. .......ciiinens ..} 13,006 1,844 1,273 856 |§ 11,138 1,638 1,127 772 1,869 206 146 33
194t ... ..ot ..0.] 18,201 3,156 1,519 947 {i 15,691 2,778 1,329 854 2,600 378 190 93
19042, .. ol ..021,771 3,395 1,220 760 || 18,544 2,876 1,056 672 3,227 519 164 88
1943, ..o ...] 28,240 3,683 1,260 777 1} 24,160 3,111 1,097 688 4,080 571 164 88
19044, .......... ceereneas] 30,348 3,531 1,255 848 1} 25,851 2,982 1,091 755 4,497 549 164 93
1945, .. vt veea| 26,531 2,421 1,129 861 | 22,278 1,976 964 764 4,253 445 165 98
1946. . ... cviviiinennns .1 21,562 2,033 1,202 943 1} 17,651 1,573 932 804 3,912 460 271 139
1947 . . i .o 31,144 4,099 2,521 1,167 |} 26,015 3,423 2,105 1,000 5,129 676 416 167
1948...... Ceieriaeeaeass] 37,182 5,315 3,310 1,403 |} 31,465 4,593 | 2,860 1,210 5,717 721 450 192
7,020 999 604 246 5,828 843 509 216 1,192 156 95 30

7,649 978 598 271 6,362 807 495 235 1,287 171 104 35

7,694 989 614 265 6,412 819 508 226 1,282 170 105 38

8,781 1,133 706 386 7,412 954 593 322 1,369 179 112 63

8,660 1,218 751 285 7,270 1,050 649 247 1,390 168 102 38

9,003 1,242 770 311 7,559 1,058 657 269 1,445 184 113 42

9,314 1,331 832 307 7,877 1,146 717 265 1,437 186 115 43

10,204 1,523 958 499 8,759 1,339 838 429 1,445 184 120 76

9,398 1,341 823 343 8,086 1,202 739 303 1,312 139 84 40

9,441 1,220 750 354 8,187 1,101 677 312 1,254 119 73 42

9,502 1,313 799 332 8,224 1,181 715 293 1,277 132 84 39

PUBLIC UTILITY CORPORATIONS

[In millions of dollars]

Railroad Electric power Telephone
Vear or quarter Operat- | Profits | Profits | .. | Operat-| Profits | Profits | ;. | Operat- | Profits | Profits | pju:
ing before after dends ing before after dends ing before after dends
revenue | taxes taxes revenue { taxes taxes revenue | taxes taxes

126 93 126 2,647 629 535 444 1,067 227 191 178

249 189 159 2,797 692 548 447 1,129 248 194 178

674 500 186 3,029 774 527 437 1,235 27t 178 172

1,658 902 202 3,216 847 490 408 1,362 302 163 163

2,211 873 217 3,464 913 502 410 1,537 374 180 168

1,972 667 246 3,615 902 507 398 1,641 399 174 168

756 450 246 | 3,681 905 534 407 | 1,803 396 177 174

271 287 235 3,815 964 638 458 1,992 277 200 171

777 479 236 4,244 961 652 494 2,149 193 131 134

1,148 700 289 4,708 983 661 492 2,541 269 183 181

167 92 42 1,075 289 191 115 527 67 44 40

190 123 50 1,028 247 166 115 478 29 21 32

177 104 37 1,024 196 135 111 555 38 27 32

242 160 106 1,118 228 160 129 589 58 39 30

144 72 57 1,202 284 186 131 607 64 43 39

286 185 56 1,118 233 156 115 627 7t 48 44

395 246 53 1,146 211 143 115 641 64 44 47

323 197 122 1,242 255 176 132 666 69 47 50

120 58 69 1,307 316 206 124 670 62 42 50

184 115 55 1,218 272 180 136 695 75 50 51

175 105 50 1,218 259 173 142 711 84 55 54

NOTE.—Manufacturing corporations. Data are from published company reports, except sales for period beginning 1946, which are from
reports of the Securities and Exchange Commission. For certain items, data for years 1939-44 are partly estimated. Assets are total assets
as of the end of 1946.

Railroads. TFigures are for Class I line-haul railroads (which account for 95 per cent of all railroad operations) and ate obtained from reports
of the Interstate Commerce Commission,

Electric power. Figures are for Class A and B electric utilities (which account for about 95 per cent of all electric power operations) and are
obtained from reports of the Federal Power Commission, except that quarterly figures on operating revenue and profits before taxes are partly
estimated by the Federal Reserve, to include affiliated nonelectric operations.

Telephone. Figures are for 30 large companies (which account for about 85 per cent of all telephone operations) and exclude American Tele-
phone and Telegraph Company, the greater part of whose income consists of dividends received on stock holdings in the 30 companies. Data are
obtained from the Federal Communications Commission, except for dividends, which are from published company reports.

All series. Profits before taxes refer to income after all charges and before Federal income taxes and dividends. For description of series
and back figures, see pp. 662-666 of the BULLETIN for June 1949 (manufacturing); pp. 215-217 of the BULLETIN for March 1942 (public utilities);
p. 1126 of the BULLETIN for November 1942 (telephone); and p. 908 of the BULLETIN for September 1944 (electric power).
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SALES, PROFITS, AND DIVIDENDS OF LARGE MANUFACTURING CORPORATIONS, BY INDUSTRY

[In miltions of dollars)

Annual Quarterly
Industry 1947 1948 1949
1946 | 1947 | 1948
3 4 1 2 3 4 1 2 3
Nondurable goods industries
Total (94 corps.)!
SaleS. .o riiiiirii i eieeens wesersseraeeas.] 8,940(11,313/13,364| 2,816/ 3,161} 3,219 3,289 3,324 3,532| 3,245 3,049{ 3,179
Proﬁts before taxes...... eiesseeaasassaesess.| 1,426] 1,787} 2,208 437 490 546 553 543| 565 501 400 451
Profits after taxes...... eeteias it rearanen 908} 1;167) 1,474 287 333 356 362, 362 394 325 259 295
Dividends. « e covvveservrinsrreenavoressassnas 449 551 656 123 183 133 157, 141 225 146 166 148
Selected industries:
Foods and kindred products (28 corps.)
Sales.......ooiciinunn Ceesesecseaeseasaed) 2,715 3,231| 3,447 792 915 835 861 846 904 804 792 837
Proﬁts before taxes feeseeretarisarauee 435 42 410 98| 115 96 104 99 111 85 89 100
Profits after taxes........ e seebeesaereenan 254 259 257 59 73 61 64 60) 71 52 54 63
Dividends. .. .oovviiininiinanenen 105 128 135 29 43 29| 32 32 42 30 31 29
Chemicals and allied products (26 corps.)
F Y 1 T veeseasf 2,550{ 3,108{ 3,563 775 832 843 875 904 936 896 857 895
Proﬁta before taxes. . cciirriiniiineneiann 463 547 655! 129 140 151 155 166 183 174 144 178
Profits after taXes....covvvieiiivnnensones 283 337 408 80 89 91 95| 104 119 105 87 109
Dividends. . ... Ceeaereeiartaeaees esenas 180 215 254 54 59 53 58 59 85 64 66 68
Petroleum refining (14 corps.)
.................... cevvecereanss] 2,080 2,906 3,945 741 858 947 942 978! 1,077 993 934 942
Proﬁts Defore taXes. . . vnvnvrrsrinnneeennns 26! 456 721 120 147 195 182 171 173 161 119 114
Profits after taXes .....ovviiivtiiniaanvenns 214 350 548 91 118 141 133 132, 141 119 92 86
Dividends. ... . voviereiiienrrinanannneces 92 127 172 21 51 33 45 29) 66, 31 47 31
Durable goods industries
Total (106 corps.)?

Sales........coiennn 19,831(23,818{ 4,878| 5,621] 5,440 5,714| 5,991 6,673| 6,153] 6,392| 6,323
Proﬁts before taxes 7{ 2,312 3,107 552, 643 672 688 788| 958 840 820 862
Profits after taxes.. . 1,355| 1,836 327 373 395 408| 470 564 498 491 504
Dividends. .......... R ieane aeen 494 615 746 141, 203 152 154 166 274 196 188 184

Selected industries:
Primary metals and products 39 cotps )

leS. ottt eoeeees| 5,429 7,545( 9,066 1,831} 2,077f 2,060 2,100{ 2,306] 2,601 2,431] 2,175{ 2,050
Profits before taxes. PN 45 891 1,174 201 227 248] 237 3044 385 370 269 228
Profits after taxes. 122 141 150 145 185 240 220 i61 130
Dividends. . ... 57, 84 60 60| 60 90 71 64 61

Machmery (27 corps.)

Sales. .....co0niunn 984! 1,165{ 1,091 1,198 1,140 1,351 1,138] 1,181} 1,122
Profits before taxes 110 136 131 144 118 177 126 113 115
Profits after taxes. 67 88 75 83 71 105 72 70 71
Dividends...... . 26 37 27 28| 28] 42 33 32 31

Automoblles and equipment (15 corps.)
............ 3,725) 6,692 8,093 1,653| 1,925} 1,865 1,951 2,056| 2,221{ 2,151] 2,601} 2,708
Proﬁts before taxe 37 809! 1,131 200! 236 247 251 305 327 301 387 462
Profits after taxes. —8 445 639 114] 118 142 146] 175 176 180F 229 267
Dividends. ..... 136 195 282 47| 56 53 51 65| 112 79 76 80

1 Total includes 26 companies in nondurable goods groups not shown separately, as follows: textile mill products (10); paper and allied products

{15); and miscellaneous (1).

2 Total includes 25 companies in durable goods groups not shown separately, as follows: building materials (12); transportation equipment

other than automobile (6); and miscellaneous (7).

CORPORATE PROFITS, TAXES, AND DIVIDENDS
(Estimates of the Department of Commerce.

[In billions of dollars]

Quarterly data at seasonally adjusted annual rates)

Profits Income Profits Cash Undis- Profits Income Profits Cash Undig-
Year before taxes after divi- tributed Quarter before taxes after divi- tributed
taxes : taxes dends profits taxes taxes dends profits
igﬁg. g; ;g gg 2(8) éi 1947—4...... 32.8 13.0 19.8 7.3 12.5
1941700000000 1702 7.8 9.4 als R e 3Bl 18 2 76 | 126
1942, . .00vn e 21.1 11.7 9.4 4.3 5.1 ‘ : ) M ‘
1043000000 251 14.4 10.6 45 6.2 AR 3¢.¢ 14 2.2 4 1.3
1944 ., ......... 24.3 13.5 10.8 4.7 6.1 e : N N . .
1945, .......... 19.7 11.2 8.5 4.7 3.8 11949—1,, 29.4 11.5 17.9 8.4 9.5
1946.....00000 23.6 9.6 13.9 5.8 8.1 2iiiiinns 26.4 10.6 15.8 8.4 7.4
1947 . ... .ol 31.6 12.5 19.1 7.0 12.1 3. r28.9 ri1.4 r17.5 8.4 9.1
1948.,...... 34.8 13.6 21.2 7.9 13.2 41, 26.5 10.4 i6.1 8.5 7.6
1949.,..... 27.6 10.9 16.7 8.4 8.3
r Revised.

1 Figures, except for cash dividends, are estimates of Council of Economic Advisers, based on preliminary data.

Source.—~Same as for national income series,
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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 ||, Total Non- | quaran
ross || interest- Specia] | interest- gged n.
End of month girect bearing Certifi- U.s Treasury, igsues bearing ferest-
debt direct || . 719 ||Treasury| cates of | Treasury|Treasury Total? || savings | 12X and direct bearing
debt bills indebt- | mnotes bonds bonds | S2vings debt 1o urities
edness notes
1943—June....| 136,696{ 135,380{ 95,310 11,864 | 16,561 9,168 57,5201 29,200 | 21,256 7,495 | 10,871 1,316 4,092
Dec..... 165,877{} 164,508l 115,2301| 13,072 | 22,843 | 11,175 67,9441 36,574 || 27,363 8,586 | 12,703 1,370 4,225
1944—June. ... 201,003} 199,543} 140,401\l 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]i 161,648} 16,428 | 30,401 | 23,039 91,585] 50,917 || 40,361 9,843 | 16,326 1,739 1,470
1945—June 258,682|] 256,357|f 181,319| 17,041 | 34,136 | 23,497 | 106,448| 56,226 [ 45,586 | 10,136 | 18,812 2,326 409
Dec,. 278,115} 275,694| 198,778)l 17,037 | 38,155 | 22,967 | 120,423} 56,915 || 48,183 8,235 1 20,000 2,421 553
1946—June....| 269,422| 268,111} 185,606 17,039 | 34,804 1 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
ec.....| 256,900|] 254,205|] 165,758]i 15,136 | 21,220 § 11,375 | 117,863} 59,492 |} 52,053 5,384 | 28,955 2,695 76
1948—June. . 252,292{1 250,063} 160,346|' 13,757 | 22,588 | 11,375 | 112,462] 59,506 || 53,274 4,394 | 30,211 2,229 69
Dec.....| 252,800( 250,579 157,482} 12,224 } 26,525 7,131 | 111,440 61,383 || 55,051 4,572 | 31,714 2,220 51
1949—Jan......| 252,620|! 250,435 156,960]| 12,133 | 29,630 3,596 | 111,440| 61,714 || 55,352 4,618 | 31,760 2,186 32
Feb, 252,721{] 250,603|| 156,766l 12,134 | 29,434 3,596 { 113,440| 62,033 || 55,663 4,641 | 31,804 2,118 22
251,642]| 249,573|j 155,648)] 11,648 | 28,803 3,596 | 111,440] 61,999 || 55,893 4,383 | 31,926 2,068 20
251,530|| 249,509|| 155,450|] 11,542 | 28,710 3,596 | 111,440( 62,227 || 56,019 4,488 | 31,833 2,021 19
251,889]| 249,890)| 155,452)j 11,544 | 28,710 3,596 | 111,440( 62,523 || 56,116 4,692 | 31,914 2,000 20
252,770l 250,762| 155,147{| 11,536 | 29,427 3,596 | 110,426{ 62,839 {| 56,260 4,860 | 32,776 2,009 24
253,877} 251,8801 154,959]} 11,531 | 29,246 3,596 | 110,426| 63,872 || 56,453 5,705 | 33,049 1,996 22
255,852|| 253,921i| 155,552] 12,124 | 29,246 3,596 | 110,426| 65,011 || 56,537 6,768 | 33,358 1,931 24
256,680|f 254,756[| 155,647} 12,315 | 30,441 3,596 | 109,133{ 65,195 || 56,600 6,897 | 33,914 1,923 26
256,778|) 254,876|} 155,362 12,317 30,155 3,596 | 109,133} 65,705 || 56,670 7,345 | 33,810 1,901 25
256,982 255,124)| 155,365| 12,320 | 30,155 3,596 | 109,133) 65,929 |} 56,717 7,527 | 33,829 1,858 26
257,130|| 255,019|| 155,123|! 12,319 | 29,636 8,249 | 104,758} 66,000 || 56,707 7,610 | 33,896 2,111 27
256,865|) 254,869( 154,833} 12,331 | 29,314 8,271 | 104,758 66,533 || 56,958 7,906 | 33,502 1,997 24

1 Including amounts held by Government agencies and trust funds, which aggregated 5.368 million dollars on Dec. 31, 1949.
2 Total marketable public issues includes Postal Savings and prewar bonds, and total nonmarketable public issues includes adjusted service
depositary bonds, Armed Forces Leave bonds, and 24 per cent Treasury investment bonds, series A-1965, not shown separately.
Back figures. L-See Banking and Monetary Statistics, Tables 146~148, pp. 509-512.

UNITED STATES GOVERNMENT MARKETABLE PUBLIC
SECURITIES OUTSTANDING JANUARY 31, 1950

yOn basis of daily statements of United States Treasury.

of dollars]

Issue and coupon rate

Amount

Issue and coupon rate

Treasury bills !

Feb. 2, 1950.
Feb, 9, 1950.
Feb. 16, 1950..
Feb. 23, 1950..
Mar. 2, 1950
Mar.
Mar.
Mar.
Mar.
Apr.,
Apr,
Apr.
Apr.

Cert.

Feb,
Mar.
Apr.
June
July
Sept.
Oct. 1, 195

Jan, 1, 1951

Treasury notes

Apr. 1, 1950
Mar. 15, 1954

Treasury bonds

Mar. 15, 1950-522 ..
Sept. 15, 1950523, .
Sept. 15, 1950~52..
Dec. 15 1950......
June 15, 1951543, .
Sept. 15, 1951-53. .

‘<

2
2%
2
12
2
.2

7,986

Treasury bonds—Gont.

Sept. 15, 1951-553. ..

Dec. 15, 1951-533. ZV
Dec. 15, 1951-55..... 2
Mar. 15, 1952-54.,.2%4
June 15, 1952-54.,... 2
June 15, 1952-55...2%4
Dec. 15, 1952-54..... 2
June 15, 1953553, ...2
June 15, 1954-568, .24
Mar. 15, 1955-6038. .2 7%
Mar. 15, 1956-58...215
Sept. 15, 1956-593. .234
Sept. 15, 1956-59.,.214
June 15, 1958-633. .23
June 15, 1959-62¢, .214
Dec. 15, 1959-624. .24
Dec. 15, 1960-653. .234
June 15, 1962-674. .214
Dec. 15, 1963-684. .214
June 15, 1964-694, 2145
Dec. 15, 1964-694, .215
Mar. 15, 1965-704. .214
Mar. 15, 1966-714, .214
June 18, 1967-724, .24
Sept. 15, 1967-72.,.215
Dec. 15, 1967-724, .25

Postal Savings
bonds...........2%

Panama Canal Loan.3

Total direct issues

Guaranteed securities

Federal Housing Admin.
Various. .. ... PN

1 Sold on discount basis.

See table on Open-Market Money Rates,

p.208.
2 Called for redemption on Mar. 15, 1950,
¢ Restricted.

3 Partially tax exempt.

Fresruary 1950

UNITED STATES SAVINGS BONDS
[In millions of dollars}
In millions

Amount Funds received from sales during &gg:’:f&
out- period maturities

Month standing

Amount at end of

month All Series | Series | Series All
series E F G series

755 | Fiscal year
1,118 ending:

510 June—1942..1 10,188 | 5,994 {| 3,526 435 | 2,032 207
1,024 1943..1 21,256 {11,789 |} 8,271 758 | 2,759 848
5,825 1944, .( 34,606 (15,498 ({11,820 802 | 2,876 2,371
1,501 1945. .1 45,586 (14,891 j11,553 679 | 2,658 4,298
8,662 1946. .1 49,035 | 9,612 {| 6,739 407 | 2,465 6,717

725 1947, .| 51,367 | 7,208 || 4,287 3606 | 2,561 5,545

681 1948..( 53,274 | 6,235 || 4,026 301 | 1,907 5,113
%,Zié 1949..% 56,260 § 7,141 || 4,278 473 | 2,350 5.067

7982 1949—Jan....| 55,352 647 438 29 180 476
3,823 Feb. 599 386 32 182 369

919 590 415 26 149 440
5,284 454 331 19 104 398
3,470 433 322 18 93 415
1,485 485 359 20 167 451
2,118 511 378 17 115 425
2,831 449 329 16 104 439
3,761 308 299 13 86 411 |
3,838 388 289 13 86 396
5,197 383 286 14 84 415
g.gg; Dec....| 56, 1707 495 377 16 103 466
2:716 1950—Jan....| 56,958 707 402 38 267 618

11,689
Maturities and amounts outstanding January 31, 1950
110 Year of All Series Series Sexdes Series
maturity serieg D E ¥ G
838
50 1,559
154,833 3,083
8,754
7,595
5,591
5,399
5,713
14 5,843
3,074
1,643
142
Unclassified . 24
Total....| 56,958 1,280 34,002 3,637 18,016




OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED
[Par value in millions of dollars)

Gross debt
Held by banks Held by nonbank investors
End of Total
nd o interest-
month bearing Other | State gex?t Sgoe\rrxecri;
securities | Total Com- | Federal Tndi I;Slclé' Mutual I,C:t‘igo" l?)rclad.l and trust funds
Total [| mercial | Reserve | Total el T savings v
banks! [ Banks viduais | com- banks and gov-

panies associa- | eri- | goeoiar | Public

tions ments } jesues | 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
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

1943-—June...| 139,472 | 140,796 59,402 il 52,200 7,202 81,394 Y 31,700 | 13,100 5,300 | 15,500 | 1,500 | 10,871 | 3,451
1944—]June...| 201,059 | 202,626 83,301 || 68,400 | 14,901 | 119,325 [l 46,500 } 17,300 7,300 { 25,900 | 3,200 | 14,287 | 4,810
1945—June...| 256,766 | 259,115 || 105,992 |j 84,200 | 21,792 | 153,123 || 59,800 | 22,700 9,600 | 30,900 | 5,300 | 18,812 | 6,128
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
ec....| 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
1947—June...| 255,197 | 258,376 91,872 || 70,000 | 21,872 | 166,504 || 67,100 | 25,000 | 12,100 | 22,300 | 7,100 | 27,366 { 5,445
ec....| 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—June...| 250,132 | 252,366 85,966 !l 64,600 | 21,366 | 166,400 || 67,000 | 23,200 | 12,000 | 20,700 | 7,800 | 30,211 | 5,538
Dec....| 250,630 | 252,854 85,833 || 62,500 | 23,333 | 167,021 || 67,600 | 21,500 | 11,500 | 21,400 | 7,900 | 31,714 | 5,603
1949—June...| 250,785 | 252,798 82,343 || 63,000 | 19,343 | 170,455 || 68,900 | 20,900 | 11,600 | 22,700 | 8,000 | 32,776 | 5,498

1949—Aug....| 253,945 | 255,879 84,024 || 66,500 | 17,524 | 171,855 |( 69,200 | 20,600 | 11,600 | 23,600 | 8,100 | 33,358 | 5,492
Sept...| 254,783 | 256,709 84,510 {| 66,500 | 18,010 | 172,199 |i 69,200 | 20,500 | 11,600 | 23,300 | 8,100 | 33,914 | 5,500
Oct....{ 254,901 | 256,805 84,716 || 67,400 | 17,316 | 172,089 |i 69,300 | 20,500 | 11,500 | 23,400 | 8,100 { 33,810 | 5,477
Nov...| 255,150 | 257,011 84,582 |i 66,900 | 17,682 | 172,429 || 69,300 | 20,400 | 11,400 | 23,800 | 8,100 | 33,829 | 5,491

1 Including holdings by banks in territories and insular possessions, whicli amounted to 300 million dollars on June 30, 1949,

2 Includes savings and loan associations, dealers and brokers, and investments of foreign balances and international accounts in this country.

Note.—Holdings of Federal Reserve Banks and U. S. Government agencies and trust funds are reported figures; holdings of other investor
groups are estimated by the Treasury Department. The derived totals for banks and nonbank investors differ slightly from figures in the Treasury
Bulletin because of rounding.

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

[Interest-bearing public marketable securities. In millions of dollars]

U. S. U.S.
Total g}ovt. Fed]- Comi- M ul- Insur- Total Govt. Fedl- Com- Mul- Insur-
t- gen- | cra mer- | 92 ance out- || agen- [ era mer- | fu2 ance
End of month | 2! cies | Re- A sav- Other i End of month cies | Re- : sav- Other
stand- cial ¥ com- stand- cial : com-
in; and | serve bankst| , 1188 anies in; and | serve bankst] ,1B83 anies
ng trust | Banks banks | P’ g trust | Banks banks | P
funds funds

Type of Treasury bonds

security: and notes, due
. or callable:

Total:? Within 1 .
1947—Dec.....|165,791}] 5,261}22,559}61,370[11,552|22,895|42, 154||VV LU0 1 year:
1048—June....|160.373| 5,402|21.366|57,590|11,522[21,705|42 779 }gﬁg_}ﬁf&"“ 192030 Sl 5803 Lasa 206 319 3.678

Dec. 157,496|| 5,477|23,333(55,353(10,877|19,819(42,637 D | 107216 o8| 2'8ei| 5'571| 7233|329 3.138

1949—27)““6 ~-15§’1§‘6) 2;2‘; :?;ﬁégig; ié’géi 12'2221‘;'2:; 1949—TJune....| 11,226 29| os2f 7.021] 236| 385| 2,553
ct.....|155,3 , , . . . . Se <

pt. 16,059 64| 1,142|10,409] 325| 616 3,503

Treasurylfa?l‘lls.'.” 155,380]| 5,368(17,682{59,834{10,745/18,469}43 ,282 ol 16020 od| 1'142(10°575| 308| 81| 3 398
1047—Dec.....| 15,136|  18[11,433| 2,052] 25 154 1,454 Nov....| 16,059} 57| 1,142/10,595) 288  534] 3,443
s s Bt I RS B I L B

Dec.....| 12,224 , , , 1947—Dec.....| 49,948l 344 1,377|33,415| 1,876| 3,046| 9,800
1949—June....| 11,536 63| 4,346) 2,817 13| 60| 42370 19,8 Tune 'l 46.124|l 318! 2.636/30.580| 1,820| 2.790| 7,071
Oct.....| 12,317 46| 3,710 4,087 15 59| 4,400 Dec..... 44,0531 226| 3.258/28,045| 1,769 2.501| 8,254
Nov....| 12,320 52 4,000 3,471 11 58| 4,728]| 1949—June....| 39,175l 212| 2,121|26,304| 1,279 2,124 7,135
Certificates:
1o47-Dec....\ 21.220) 30 6.797) 6,538 200 269 7,386 33.080| 187 163827 648] 1,130| 1.631] 3,705
—June.... ’ B f , ’ ’ ’ ! ’
ec.....| 26.525|! 24| 6,078 9.072| 256| 672{10.423 33,049 186 1,658122,759 1,090} 1,589 5,767
1949—June....| 29,427 26| 6,857 9,561|  207|  602(12,174|| 5 10 enre:
Oct.....| 30,155 27| 5,772|112,181| 168 572(11,435| 1949—Dec.....| 10,270l 370 426| 6,090 576{ 880| 1,928
Nov....{ 30,155 27| 5,871|12,141| 149| 585|11,382{| 1948—June....| 10,464l 314] 546 6,251 506 911| 1,936

Treasury notes: ec,....| 10,464 314 434| 6,314 520 997| 1,885
1947—Dec... .. 11,3;5 4 i,gn sggi gg %gg i’%éé 1949—June....| 15,067|] 532 584| 6,587| 2,002| 1,732 3,630
1948—June....| 11,37§|...... ,968| 4, s

ec.....| 7.131 7 '701| 3.099| 84| 166 2,984 oot ool B e S5l Lol 11750 3 a0t
1949—June....| 3,596 471 359| 1,801 41| 104] 1,244 vl 130 , , , ,
Nov....| 15,067]] 528 584| 6,798| 1,968 1,709 3,480
Oct.....| 3,596 41| 298| 1,937 37 94| 1,189
Nov....} 3,596 34| 208| 1,948 32 02| 1,192l|After 10 years:

Treasury bonds: 1947—Dec.....| 54,757|| 4,393 834| 5,003| 8,606{18,211{17,710
1947-—Dec.....|117,863|l 5,173| 2,853[47,424(11,226(22,213/28,974|] 1948—June....| 53,838|| 4,685] 2,921] 3,922} 8,639]17,129]16,542
1948—June....|112,462{| 5,336| 6,206[42,146|11,047/20.880|26,847 Dec.....| 53,838l 4,710} 7,215| 3,541| 8,048]15,230(15,094

Dec.....|111,440|| 5,340{10,977/40,371|10,486|18,891(25,375|| 1949—June....| 48,554 4,455] 4,452 3,933| 7.293{14,179{14,242
1949—June. ...{110,426{| 5,201 7,780{42,042{10,768{18,315(26,320) Sept....| 48,554 4,467| 4,452{ 4,023{ 7,278|13,981]|14,353
Oct.....|109,133|| 5,205 7,536|42,081/10,638|17,824{25,849 Oct.....| 48,554|| 4,465| 4,450| 4,042| 7,259(13,976{14,362
Nov....{109,133| 5,218] 7,513{42,256|10,552{17,726(25,868| Nov....| 48,554j 4,481] 4,428| 4,052] 7,238|13,985|14,370

* Figures include only holdings by institutions or agencies from which reports are received. Data for commercial banks, mutual savings
banks, insurance companies, and the residual “other” are not entirely comparable from month to month. Figures in column headed ‘“other’’
include holdings by nonreporting banks and insurance companies as well as by other investors. Estimates of total holdings (including relatively
small amounts of nonmarketable issues) by all banks and all insurance companies for certain dates are shown in the table above.

1 Including stock savings banks, R

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 3
Increase () or | General fund of the Treasury (end of period)
decrease (=)
Bud during period Assets
Fiscal udget
Budget Trust | Clear- Bal- o s Excess
3;23;3{ I:Le_t exfg_ ?133111;? ac- ing ance Deposits in Total | Cash Cash income
ceipts pendi- | yeg gy | counts | ac- General { 1 Fed- lia- -} ontgo (+) or
tures etc.t | count!| Gross fund gen- | 1ol eral Spe- | Other | bili- | come outgo
- debt | 20 eral Re. | cial |assets| ties -
ance | fund serve | depos-
Banke?| itaries
40,043| 39,289 +754( —1,103] +555| ~11,136{ —10,930} 3,308( 3,730} 1,202 962| 1,565 422143,591{36,931] 46,659
.142,2111¢36,791( 45,4191 +2,706] —507] —5,994] +1,624} 4,932 5,370/ 1,928{ 1,773 1,670 438[45,400|36,496! +8,903
38.246] 37,057 41,189{—3 495/ 4366 +478] —1,462] 3,470 3,862 438] 1,771| 1,653 392041,628}40 ,577] 41,051
3,579 2,968 +611) ~321] 4340 —179 4451] 4,659 5,042| 1,514} 1,735{ 1,793 383] 3,683 2,855 +829
3,381 2,646 +4736] —154| -—51 +101 +631] 5,291| 5,719] 1,423} 2,688] 1,607 428| 3,893] 3,259 +635
5,435 3,621 41,814 ~—345| +87] -1,080 +476] 5,767| 6,123| 1,482} 2,924{ 1,717 357] 5,555 3,850{ 41,704
1,340 2,748| —1,408] —465| 4213 —111] —1,771] 3,995]| 4,428| 1,226} 1,563| 1,639 433] 1,430| 3,130 —1,699
1,945 2,822 —~877 +9| —324 4359 —833| 3,163 3,526 628 1,313; 1,586 363| 2,595| 3,709] —1,114
June. .| 4,767 4,579 +4188] —588 —173 +881 +308| 3,470{ 3,862 438} 1,771 1,653 392| 4,798| 4,550, +248
July. .| 1,946] 3,434| ~—1,488 +30| +-218] 41,107 —133| 3,3371 3,699 5291 1,485) 1,684 362] 2,081 2,964 —883
Aug...| 2,479 3,585| —-1,106} +345] —133] 41,975 +1,081] 4,418 4,767 610} 2,513 1,644 3491 3,150] 3,715 —~566
Sept. .| 4,832| 3,995 48371 —404] 420 4828 +1,281] 5,699| 6,080} 1,176] 3,226] 1,679 381} 4,915 3,847| +1,068
Oct...| 1,881 3,111} —1,23C 410! +160 498 -962| 4,737] 5.080 595! 2,831| 1,654 343} 2,046] 3,266 —1,22
Nov..| 2,344} 3,127 —7831 +299] -36 4204 —315] 4,422] 4,789 517| 2,632] 1,641 367| 2,965(73,4301 #—465
Dec...| 4,191} 3,722 4469, -~272f —88 +148 +257] 4,679| 5,033 841 2,557| 1,635 354| 4,263|74,061| #4202
1950—Jan.. .| 3,366] 3,323 +44 +2| +589 —265 +370] 5,049 5,421 677{ 2,898] 1,847 372 ..o e
DETAILS OF TREASURY RECEIPTS
On basis of daily statements of United States Treasury On basis of reports by collectors of internal revenue
Income taxes M Deduct . Individual Corgzoratiém income B Excise
Fiscal year is- | social - income taxes | and profits taxes - and
N cella- Other {| Total Social | Net tate
or month vﬁéﬁg' neous S:iiu' re- re- | Refunds| Security] re- Normal | Excess | and n‘:.thceli
by em Other | internal tast ceiptstll ceipts of employ- | ceipts | With- Other and and gift lag -
Y ars revenue taxes | ment held other | taxes eous
ployers taxes § surtax profits taxes
Fiscal year:
1947....... 10,013{19,292 8,049{ 2,039{ 5,115|{44,508 3,006 1,459]40,043] 9,842| 9,501 6,055 3,622 779f 7,285
1948..... 11,436{19,735 8,301 2,396} 4,231({46,099 2,272 1,616]42,211j11,534| 9,464 9,852 323 899| 7,412
1949........ 9,842119,641 8,348| 2,487| 2,456)42,774 2,838 1,690138,246410,056| 7,996 11,343 211 7971 7,585
1949—jan.... 609 2,152 638 56 220() 3,675 58 38| 3,579 640] 1,913 391 19 64 547
Feb.... 1,2761 1,414 654 438 1524 3,935 273 2801 3,381] 1,922 905 292 33 53 596
Mar.... 757| 4,342 720 170 143}] 6,133 672 26] 5,435 156| 1,846 2,529 24 105 646
Apr.... 562 747 644/ 81 273)| 2,306 891 75] 1,340 908 286 406 10 63 537
May... 1,119 424 656 410 141)] 2,751 414 3911 1,945] 1,465 140 232 10 66 645
June... 674| 3,145 704 139 266|| 4,928 155 6| 4,767 33 975 2,159 12 53 647
July.... 554] 655 653 65 135|( 2,061 57 58| 1,946] 828 167 485 8 48 587
Aug.... 1,161 407 749 404 196| 2,917 57 381 2,479] 1,556 99 270 7 61 n3
Sept.... 657] 3,237 714 147 131l 4,885 45 7| 4,832 26 991 2,256 i1 73 645
Oct.... 564 496 753 65 114 1,993 49 62{ 1,881 952 122 348 8 53 688
Nov.... 1,134 355 722 356, 1614| 2,727 46 337| 2,344} 1,403 90 226 6 56 672
Dec.... 695] 2,520 720 141 180|| 4,255 59 5] 4,191 36 292 2,256 7 59 606
1950—Jan.. . . 5881 1,957 645 638 222)f 3,480 67 470 3,366). ... .| . e e
DETAILS OF BUDGET EXPENDITURES AND TRUST ACCOUNTS
On basis of daily statements of United States Treasury
Budget expenditures Trust accounts, etc.
Social Security Other
i - ) " accounts
R foter | v | aia [T Bepentiures
Total ||National tlagtt ?)rr; fonal echrll-S au;i- o | Other I
defense debt ﬁnaréce minis- c%x . | trust Net In- Ex(-i Re- v eI;;: Foreign
an, : ac- re- | vest- | pendi-| ceipts | Economic
aid |tration) ture | .4 ceipts | ments | tures ments| ¢ ner. | Other
ation
Fiscal year:
£ N 39,289 16,766| 4,958| 4,928 6,442| 1,226/ 1,361{ 3,607] 3,235 1,785( 1,509
1048. .. oiiiiiin 136,791 11,364 5,211| 4,143| 6,317 782(44,178{ 4,797 3,918] 2,210{ 1,640
1949. .. iia 37,057)] 11,809 5,339( 3,011] 6,791 2,661 916/ 6,530] 3,722] 1,479] 2,252
1949—Jan...o..ien. .. 2,968 1,043 319 200 527 269 73 536 139 —42 189
Febo...oovnn.. 2,646 930 141 276 545 137 2 614 430 11 195
Mar.....ooiunn 3,621 1,109 589 505 639 261 1 516 57 88 252
Apre...ovin... 2,748 1,043 178 125 547 189 75 592 182 =92 235
May........... 2,822 950, 125 272 584 438 30 423 592 18 233
June.... ... ... 4,579 1,159 1,570 524 517 161 19 630 270 392 254
July............ 3,434 987 322 478 489 64 413 681 489 199 243
Aug.........00 3,585 1,134 125 421 518 327 330 730 637 46 262
Septoieiiinennn. 3,995 985 544 455 440 495 419 657 37 151 265
Octev i, 3,111 959 255 389 504 242 85 676 172 -92 232
Nov............ 3,127, 1,024 306 353 540 212 7 686 562 13 256
Dec...ovvvvvnns 3,722 1,069} 1,008 347 515 311 —26 499 48 77 277
1950~—Jan.. .. ........ 3,323 »996{ 463 »332] 509| »312] 45| »667] 201] —20| 205| 121 —a24

? Preliminary.

1 Excess of receipts (-+) or expenditures (—).

3 For description, see Treasury Bulletin for September 1947 and subsequent jssues.

4 Including 3 billion-dollar transfer to Foreign ‘Economic Cooperation Trust Fund from which expenditures are made in later months.

5 Including surplus property receipts and receipts from renegotiation of war contracts, which for fiscal years 1947-1949 amounted to 2,886,
1,929 and 589 million dollars and 279, 161 and 57 million, respectively.

6 These are appropriated directly to the Federal old-age and survivors insurance trust fund.

Fesruary 1950

2Excluding items in process of collection beginning with July 1947,
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES

[Based on compilation by United States Treasury Department. In millions of dollars]
PRINCIPAL ASSETS AND LIABILITIES

Liabilities, other than

: . 1 : :
Assets other than interagency items interagency items

Bonds, notes, !
Com-| lnvest- and deben- &S P
X modi- Land, tures payable ern- vately
Corporation cr agency L:_);ns ;:leps: ﬁfxrl}:e(s:- Other chgr ment (i)r‘ﬁg:fl
Total || Cash |  oiq plies, and | 2% | Fully liabil- 1 inter- | =
U. S sets ities | est
able | and Govt, Other | equip-| S¢ guar-
mate- ‘| secu- | ment anteed| Other
rials | S$GU- | rities? by
rities u.s.

All agencies:

Dec, 31,1948, ... i iiiiiiiiinnenen 21,718 630111,692 627| 1,854| 3,518| 3,060 337 38 965| 1,663(18,886 166
Mar. 31, 475112,228 6741 2,077| 3,515| 3,049 307 23 8841 1,927119,320 170
June 30, 514(11,770{ 1,140 2,004 3,508| 2,946 351 26 865| 1,487/19,682 172
Sept. 30, 379111,720{ 1,596] 2,069| 3,501 2,933 396 28 856| 1,074{20,460 177

Classification by agency,
Sept. 30, 1949
Department of Agriculture:
Farm Credit Administration:

Banks for cooperatives.................. 341 21 274, ..... 43, ..... ® K] IR 51 1 271 18
Federal intermediate credit banks.. .. 655 36 S51{...... 62f......lveeesl 6.l 600 6 49]......
Production credit corporations........... 64 b UV PR 38 24]...... @) Joevee]ooann ® 63)..... .
Agricultural Marketing Act Revolving
18 ¥ PR YD 20 ® {Y S P P PR L O @) 2l..... .
Federal Farm Mortgage Corp...... 63 11 [ IR R P 2 oo, 1 1.,
Rural Electrification Administration. . 1,277 250 14,2320 ... oo ® p1v] DA ®) 1,277 ...
Commodity Credit Corporation...... ...) 2,321 10! 341 1,411). ... ... 57 10}...... 338} 1,972]......
Farmers’ Home Administration4........... 367 43 260]...... 1f...... 3 60l......0...... 5 363(......
Federal Crop Insurance Corp.............. 42 X1 VR PR P ISR P 10, .00 ol 5 38]......

Housing and Home Finance Agency:
Home Loan Bank Board:
Federal home loan banks................
Federal Savings and Loan Insurance Corp.
Home Owners’ Loan Corp............
Public Housing Administration %
Federal Housing Administration..... cee
Federal National Mortgage Association.......

Reconstruction Finance Corporation:

Assets held for U, S. Treasury 8............ 828lf...... 2 154f...... 3 607 (171 A Y 828l......

Other” e iiiieni i ...{ 1,009 8761.cvvui]eernnn 87 L3 | I N 71 938|......
Export-Import Bank.............. 2,176li (3) 2,1600. ... foee e eeenn ) 15000t 107| 2,069|......
Federal Deposit Insurance Corp..... ... 1,207 ®) 1,193)...... 3) b Y PO, 37) 1,169(......
Federal Works Agency....ovoveveevneenennns 171lf @) F:C0] I R I 71 2.0 . 8 163(......
Tennessee Valley Authority................. 852 10 1 51 PN 821 1 [ P 14 838]......
Allother 8. .. .. viiiiiininniinnenrnnes 7,396 114} 3,805 150 (®) 3,385 43 KT: DA (N 124 7,384{......

CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY

Sept. 30, 1949
Fed. Recon- June 30,
Purpose of loan Fed. |inter- |Banks | Com- 1}23111;'2_1 Farm- Iégvrge Public | Fed. |struc- %fg All 19‘1119'
Farm | medi- | for co-| modity trifica- ers’ ers'- Hous- | home | tion DIm ~ | All llagen- al,
Mort.| ate |opera-| Credit tiona Home Loan ing loan Fi- or-t other || cieg ]38cncies
Corp. { credit | tives | Corp. Ad Adm. & 2| Adm. {banks |nance é’ k
banks m. Orp. Corp. | 028
To aid agriculture............. 66 551 278 956/ 1,233 741 PP P PN ® |o.e... 5l 3,616 3,847
Toaid home owners. .....ovoveefeveenalevean oo oaici oo, 291 [C) 2 TR 171...... 661|| 1,123 980
To aid industry: =
Railroads....ovoeveeevianeeerfovnonofoooeiidinenealivnans]iovanaeeeaoneeccdd Lo, 1m7l...... 3 120 120
L T S P P N POl O il...... 3790 ... 28 407 364
To aid financial institutions:
ANKS. coii i FO R P A P I e @ f..... 4 4 4
(07 Y Y AU (U P Y ST R P R 339 L1 PP PRV 347 368
Foreign 10ans. . vovvvneveeneenafovneefovoceifovenad]oeeenndonri ool e e 172| 2,168 3,750/| 6,090 6,108
[0 7 7= S O Tt DO I P P FI R, 295{...... O1)...... 108| 494 488
Less: Reserve for losses. .. . s ® 5 122 1 267 3 P4 PR 61 7 5 481 509
Total loans receivable (net)... 58 551 274 834! 1,232 260 289 294 339 877\ 2,160{ 4,553{/11,720¢ 11,770

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 its subscription of 2,750 million to the International Monetary Fund.

3 Less than $500,000, 4 Includes assets and liabilities of the Regional Agricultural Credit Corporation, which have been reported as ‘“‘Disaster
Loans, etc., Revolving Fund,” since the dissolution of that Corporation pursuant to Public Law 38, §1st Congress.

5 Includes Farm Security Administration program, Homes Conversion program, Public War Housing program, Veterans’ Re-use Housing
program, and Public Housing Administration activities under the United States Housing Act, as amended.

¢ Assets representing unrecovered costs to the Corporation in its national defense, war, and reconversion activities, which are held for the
Treasury for liquidation purposes in accordance with provisions of Public Law 860, 80th Congress.

7 Includes figures for Smaller War Plants Corp. which is being liquidated by the Reconstruction Finance Corp.

8 Figures for one small agency are for a date other than Sept. 30, 1949, )

Note.~—Statement includes figures for certain business-type activities of the U. S. Government. Comparability of the figures in recent
years has been affected by (1) the adoption of a new reporting form and the substitution of quarterly for monthly reports beginning Sept. 30,

1944, and (2) the exclusion of figures for the U. S. Maritime Commission beginning Mar. 31, 1948. For back figures see earlier issues of the
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]

s : Construction
I(nc}lusstirclgzll ggffr‘;‘g;‘:“ contracts Eniployment 3
phy - awarded (value)? 1939 = 100
1935-39 = 100 o8 o Depart-

1923-25 = 100 Fac- et Whole-
tory Freight store Con- sale
pay- |c@rload-l ‘1. |sumers’| com-

Manu- rolls 3 ings* (val- prices?®| modity
factures R Non- 1030 = [1935-39 ne)* ¢ 1935-39] prices ¥
Vear or month Min- Resi- | A)j | agri- 100 | =100 [1935-39; =100 | 1926
Total erals | Total || den- | Ay o | G Factory =100 =100
Dur- Non- tial tural

dur-
able able

Ad- | Unad-{l Ad- | Ad- | Ad- | Ad- || Ad- | Ad- | Ad- | Ad- |Unad-| Unad-[ Ad- Ad- | Unad- | Unad-
justed| justed|| justed| justed| justed| justed|| justed| justed| justed| justed justed| justed| justed | justed | justed | justed

72 84 62 e 63 44 791 88.6 ..] 103.7§ 103.9 120 83 123.8| 138.6
75 93 60 83 63, 30 90| 89.41...... 104.1| 124.2 129 99] 143.3| 154.4
58 53 57 66 56 44 65) 79.7|...... 79.7] 80.2 110 921 127.7 97.6
73 81 67 71 79 68 88| 84.4...... 88.21 86.0 121 931 119.7 96.7
88 103 72 98 84 81 86] 92.91...... 100.9] 109.1 142 r104| 121.9| 160.6
82 95 69 89 94 95 94} 91.7]...... 93.7| 101.8 139 r104| 122.2 98.1
90 107 76 92 122 124 120f 94.1f...... 97.0| 107.3 146 r109] 125.4) 103.5
96 114 79 100 129 121 135 .9| 110.5 152 r112{ 126.4} 100.0
95 107 83 100 129 117 139 .71 108.5 147 r113] 124.0 95.4
99 117 85 99 135 126 142 .91 109.8 148 r114] 122.6 96.7
110 132 93 107 117, 87 142 A 11701 152 r116( 122.5 95.3
91 98 84 93 92 50 125 .8] 94.8 131 108 119.4 86.4
75 67 79 80 63 37 84 .8 71.8 105 96| 108.7 73.0
58 41 70 67 28 13 40 .4 49.5 78 75 97.6 64.8
69| 54 79 76 25 11 37 .3| 53.t1 82 73 92.4 65.9
75 65 81 80 32 12 48 .2] 68.3 89 82 95.7 74.9
87 83 90 86 37 21 50 71 718.6 92 88 98.1 80.0
103 108 100 99 55 37 70| 95.1}..... 96.41 91.1 107 100! 99.1 80.8
113 122 106 112 59 41 74| 101.4f...... 105.8 108.9 111 107 102.7 86.3
89 78 95 97 64 45 80; 95.4f...... 90.0| 84.7 89 99 100.8 78.6
109 109 109 106 72 60 81| 100.0...... 100.0| 100.0 101 106 99.4 771
125 139 115 117 81 72 89| 105.8¢...... 107.5] 113.6 109 114 100.2 78.6
162 201 142 125 122 89 149 119.4 .8} 164.9 130 133 105.2 87.3
199 279 158 129 166 82 235 131.1 .91 241.5 138 150! 116.5 98.8
239 360 176 132 68 40 921 138.8 .3 331.1 137 168 123.6] 103.1
235 353 171 140 41 16 61| 137.0 3| 343.7 140 187] 125.5( 104.0
203, 274 166 137 68, 26 102} 132.3 .0f 293.5 135 207| 128.4| 105.8
170 192 165 134 153 143 161} 136.7 .8] 271.1 132 264 139.3| 121.t
187 220 172 149 157 142 169 143.2 .21 326.9 143 286] 159.2| 152.1
192 225 177 155 199, 162 214{ 145.9 .2| 351.4 138 302 171.2| 165.1
2176{f P201] 2168 2134 211 192 226)7142.0 .51€325.1 116 285 169.1] 155.0

189 229 178 154 191 152 223| 145.5| 157.8] 157.4| 348.1 144 293 168.8] 165.9
190 226 180 155 187 152 215% 145.1{ 156.6{ 156.3| 343.8 138 2951 167.5| 161.0
188 229 177 142 181 148 208| 145.3} 156.8| 156.5| 346.6 130 292] 166.9| 161.6
186 217 177 147 181 154 202( 144.6| 153.8} 152.3] 334.9 130 306 169.3] 163.0
192! 221 178 162 188 165 206| 145.3| 154.0| 151.3| 334.4 142 305 170.5] 164.2
193 222 179 159 201 177 220| 145.9] 154.9| 153.3] 345.6 139 307 171.7] 166.4
187 219 169 153 205 187 219] 146.3} 155.8| 153.5| 346.5 138 312 173.7] 168.8
194 223 177 159 201 177 220| 146.7] 155.6] 156.3| 360.1 142 308] 174.5) 169.8
197 225 178 156 193 165 216( 146.8| 155.6) 158.9| 366.8 139 309 174.5] 168.9
199 23t 179 158 184 157 206( 146.8( 155.3( 157.6] 366.7 140 309 173.6] 165.4
195 229 178 161 189 154 217| 146.6( 154.5| 155.9] 362.8 137 291 172.2| 164.0
190 231 173 156 180 145 209| 146.2| 152.1| 153.5] 360.7 137 302 171.4| 162.4
1949
January......... 191 187 227 175 149 174 133 207 144.9| 149.3| 148.9! 345.9 131 2051 170.9| 160.6
February......... 189 185 225 173 149 169 123 207| 144.1] 147.6| 147.4| 340.4 126 283| 169.0| 158.1
March............ 184 181 223 168 136 175 130 212( 143 .4 145.6| 145.3| 332.8 120 278| 169.5| 158.4
i . 179 177 212 162 148 177 141 206| 142.8) 143.4] 141.8| 319.2 127 293| 169.7} 156.9
174 174 201 161 145 181 159 199| 142.1} 140.8] 138.2| 312.8 124 292| 169.2| 155.7
169 170 194 161 133 195 176 2107 141.6] 139.9 138.4| 315.7 115 285 169.6] 154.5
161 163 185 154 123 209 200 217| 141.0} 138.9| 136.9] 312.8 110 280] 168.51 153.5
170] 174 193 165 129 229 228 2301 141.5] 139.6( 141.1| 323.0 117 283| 168.8| 152.9
174 179 199( 173 119 246 254 240f 142.2) 141.3; 143.7/7335.1 r105 289 169.6] 153.6
October.......ou.- 166 169 175 177 112 263 269 259] 139.217136.6|7138.8|7320.8 92 2761 168.5] 152.2
November........ 173 174 181 177 141 265 256 2731 139.8] 136.1| 137.4{ 313.5 r117 276{ 168.6{ 151.6
December ........ 2179 2177\ »202) »2175; »131 262 255 268|7140.9|2138.7]9140.2| €329.6 115 293| 167.5] 151.3
* Average per working day. ¢ Estimated. » Preliminary. r Revised.

1 For indexes by groups or industries, see pp. 218-221, For points in total index, by major groups, see p. 240,

2 Three-month moving average, based on F, W, Dodge Corporation data; for description of index, see BULLETIN for July 1931, p. 358,
For monthly data (dollar value) by groups see p, 225, X . i .

3 The unadjusted indexes of employment and payrolls, 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. 227-230.

Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882, September 1941, pp. 933-937, and October 1943, pp. 958-984;
or 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}

1948 1949
Industry T
Dec, | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug. | Sept.| Oct. | Nov.| Dec.
Industrial Production—Total ... ... et ereeenenansaness| 192 1 191 | 189 | 184 | 179 | 174 | 169 | 161 | 170 | 174 | 166 | 173 |»179
Manufactures—Total ............ TSN veeo.| 199§ 198 | 196 | 193 | 184 | 179 7175 ; 168 | 178 | 184 | 176 | 179 (2187
Durable Manufactures.......... Ceneeneveresreneees| 231227 1225|223 [ 212 | 200 | 194 | 185 | 193 | 199 | 175 | 181 |2202
Trom and Steell. . cov v vv vttt i 223 | 228 | 2321 233 | 219 | 204 | 177 | 156 | 178 | 179 v102 ) 144 | 198
Plg iron.......v.. e tr ettt eas veeven. 212 | 218 | 220 | 221 | 217 | 209 | 189 | 158 | 170 | 171 23 | 107 | 198
.................. et eteterennnnenenneneasaal 254 | 260 | 267 | 264 | 240 | 218 | 182 | 162 | 191 | 193 33 | 137 | 239
Open hearth ............ eerertretrerieataeians 194 | 197 | 199 | 202 | 196 | 187 | 167 | 148 | 165 | 168 21| 105 | 194
Electric. o oivvnvennsrersnsennananns vevrieeeenas..| 682 | 711 | 755 | 706 | 551 ) 438 | 293 | 259 | 376 | 373 | 162 | 359 | 557
MACKEREPY. v v eieesneeiveeesnennsnasevoneonnennennenns| 277 | 268 | 262 ) 252 | 240 | 232 | 225 | 217 | 216 | 224 | 226 | 217 |»226
Transportation Equipment. .. ...oovvveveveonnnnnes veveeo..| 246 | 244 | 241 | 240 | 235 | 220 | 240 | 249 | 246 | 252 { 238 | 206 |p218
Automobiles (including parts)......coooieiiiiiiennnn. 208 | 209 | 206 | 204 | 203 | 184 { 211 | 225 | 225 | 231 | 216 | 176 |»186
(Aireraft; Railroad Equipment; Shlpbulldmg—Prxvate
andGovemment)2 .................. e [ N B S P R PN S PRI PR P PR O
Nonferrous Metals and Products. ....... et ieterreerrareaaes 184 | 183 | 185 | 183 | 167 | 145 | 133 | 127 | 141 | 157 | 164 | 163 {2167
Smeltingand refining. .. ..ooiiiiiiieinrinranonnonn .| 183 | 186 | 200 | 210 | 209 | 200 | 193 | 180 | 174 { 175 | 167 | 169 |»174
(Copper smeltmg, Lead reﬁmng, Zinc smeltmg,
Aluminum; Magnesium; Tin) 2. . ..ooviieevennvoo]evesa]oenadls PN RN PO PR F Y N YRy I DU N
Fabricating....ocovivisiiiiniiiirerenssuensnnns 185 | 182 | 180 | 172 | 151 | 123 | 108 { 105 | 128 | 150 | 162 | 161 [»164
(Copper products; Lead shlpmentS' Zine shlpments,
Aliminum products; Magnesium products; Tin
consumption)2. ........... e treteertreeie s [N R P R e PSP P P S PR P
Lumber and Products. ...... ettt erees 143 | 129 | 123 | 129 | 126 { 126 | 123 | 115 | 126 {132 | 133 | 147 (#2157
Tumber. . ooen ittt i i i it L0131 ) 117 1 107 | 119 | 118 | 120 | 114 | 104 | 115 | 119 | 116 | 139 |»153
Furniture.......... e e e i, 168 | 154 | 154 | 150 | 144 | 139 | 139 | 136 | 148 {7158 |r165 | 163 |#167
Sione, Clay, and Glass Products. ...........covuiena. veveo..| 205 | 2041 202 ) 195 | 189 | 185 | 186 | 185 | 183 | 183 |7184 | 183 [v187
Glass products. ..........o.... 183 | 179 | 173 | 172 | 181 | 193 | 202 | 192 | 184 { 192 | 183 | 181
Glass containers.....oooveeiiviveniians 189 | 184 | 178 | 179 | 189 | 206 | 223 | 204 | 195 | 204 [ 193 | 190
Cement....... 208 | 222 1 208 | 213 | 196 | 195 | 190 | 183 | 189 | 182 | 191 | 206
Clay products 180 | 176 | 171 | 164 | 157 | 152 | 140 | 145 7146 | 146 | 147 [2150
Otherstoneandclayproducts‘“’..... .................. VSN R TN P R R RTINS JIRN DU P D I
Nondurable Manufactures................ e 173 | 175 | 173 | 168 | 162 | 161 | 161 | 154 | 165 [r173 | 177 | 177 |#175
Textiles and Products.........ocovuvinenins s eeeieieaann 156 | 160 | 157 | 142 { 129 | 123 | 126 | 120 | 140 | 155 | 169 | 174 |v174
Textile fabrics............ G e Ceeeteaenaen 140 | 144 | 142 { 130 { 119 | 114 | 116 { 107 | 127 | 140 | 153 | 157 |ri54
Cotton consumption. . [ 120 { 111 | 103 | 105 87 | 111 | 127 | 134 | 138 | 134
Rayon deliveries. .........c.ouus Ceaeaan 275 | 240 | 214 § 217 | 238 | 259 {7294 | 318 |*340 | 350
Nylon and silk consumption2........... PR FUUUY P FUTN M P PN PR PRI PR
Wool textiles.......ooviiiiiiiiiininaes 122 { 112 | 118 | 120 | 109 | 134 | 139 | 161 | 160 |.....
Carpet wool consumption........... 198 | 171 | 163 | 127 91 | 141 | 148 | 178 | 196 1. ....
Apparel wool consumption.......... . 130 | 107 92 99 | 110 | 109 | 134 | 138 7158 | 140 |.....
Wool and worsted yarn......voovvvvaneennnn. 133 | 125 | 121 | 105 97 | 106 | 115 ) 108 | 129 | 135 | 154 | 145 |.....
Woolen yarn...... [ S 127 [ 122 ) 118 | 100 | 101 | 112 | 118 | 113 | 132 | 128 | 141 | 135 [.....
Worsted yarn. . ........s Ceseeaaear e 143 | 130 | 126 | 112 92 98 | 111 | 102 | 126 | 145 | 174 | 159 |.....
Woolen and worsted cloth. . ... ... 01, ... 148 | 149 | 141 | 113 | 107 | 116 | 126 | 118 | 136 | 140 | 163 | 165 |.....
Leather and Products. .....cocvvviiaieriiasanaans e 100 | 108 | 113 | 113 } 106 | 101 | 105 96 | 110 | 115 | 108 97
Leather tanning.....vvviviiiniiinviinniiovaonnnonns 103 | 103 | 107 99 96 95 97 84 91 | 100 | 798 92 l.....
Cattle hide leathers PR 114 | 114 | 122 | 110 | 108 | 109 | 110 08 | 104 | 112 | 106 | 101 ... ..
Calf and kip leathers.............. Cere it 89 88 85 80 74 76 75 55 69 77 81 77 [ooenn
Goat and kid leathers............. F N 82 85 89 90 80 79 80 71 72 84 85 80 |.....
Sheep and lamb leathers.........coiviviivienvan.. 87 93 86 78 76 69 79 70 78 87 93 86 |.....
hoes......evvn e teeeeatetanerasianeteniosesnanesaat 97| 1114 117 | 123 | 113 | 105 | 110 | 104 | 123 | 125 | 115 | 101 |.....
Manufactured Food Producls. ............ Ceeeesieceasensa.) 158 | 260 | 162 | 162 | 162 | 163 | 165 | 161 | 166 (7167 |7165 | 159 (2157
Wheat flour........ PP Ceresaaan Ceveeeeeee...| 128 | 135 {1 127 | 113 | 103 | 105 | 120 { 112 | 109 | 110 | 111 | 110 {2106
Canesugarmeltmgs2 ............... P P D P TN N R U PN PO NI P P P
Manufactured dairy products.......... eteraasenseasa] 144 | 144 | 145 | 150 | 154 | 153 | 151 | 151 | 152 | 151 | 146 | 147 | 148
Butter...ovviviiveinrinennns F R I £ 77 80 86 88 86 81 78 82 86 83 86 &5
Cheese....... Sereessieitenieneaes PN veeee..| 180 ] 192 | 190 | 188 | 199 | 189 | 176 | 171 | 171 | 167 | 162 | 176 | 184
ICanned anﬁd dried milk..... erreeai et 135 | 126 | 130 | 146 | 161 | 166 | 167 | 173 | 172 | 158 | 140 | 135 | 142
cecream?, ..... TSN PR PR PR PP AN RN R O PR P D O DI

¢ Corrected. ? Preliminary. r Revised.

! In measurement of industrial production by the usual method, output of pig iron and steel ingots is used to represent output in the foundry

ences, special adjustments were made to the iron and steel group index on those three months.
of industrial production would be 8 points lower in October, 3 points lower in November, and 2 points higher in December; the indexes for total
manufactures, durable manufactures, and iron and steel would be changed accordingly.

2 Series included in total and group indexes but not available for publication separately.
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products, heating apparatus, and other fabricating industries included in the iron and steel group.
there were especially marked divergences between changes in activity in these lines and in output of pig iron and steel.

In October, November, and December 1949
To allow for these differ-

If computed by the usual method, the total index
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued
(Adjusted for Seasonal Variation)

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

1948 1949

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

Manufactured Food Producis—Continued

Meat packing.....
gor%i and lard

Other manufactured foods........
Processed fruits and vegetable
Confectionery........ .
Other food products....

Alcoholic Beverages. ..o ovvvveneneininnrenannianaeas veeed| 197 | 181 | 277 | 187 | 164 | 174 | 169 | 165 | 172 | 174 | 167 |7187 | 173

Other distilled sp:

Rectified liquors. . ... ceevesaeo) 287 | 235 283 | 295 | 247 | 270 | 267 | 246 | 257 | 314 | 369 [r390 | 240

Tobacco Products. ......... et enaiaeeeeed| 146 1 159 | 60 | 172 | 162 § 170 | 172 | 146 | 178 | I75 | 165 | 169 | 149
Cigars. ...ovvnrnnnnnn Ceeeirraaanetetaens Ceererae ool 97 ] 102 | 100 99 98 98 | 117 1 101 { 111 | 125 | 123 | 120 88
ngarettes ............. ettt e eeraeae 196 | 216 | 220 | 241 | 224 | 236 | 233 | 196 | 242 | 231 | 217 | 226 | 205
Other tobacco products e reeet e et S| 63 66| 66| 68 65 71 69 | 61 78 76 72 67 66

Paper and Paper Products. .....oooveviuneinsiiniioenss veo| 153 } 163 | 158 | 151 | 146 | 144 | 143 | 129 { 155 | 169 | 176 | 177 | 167
Paper and DUD. v ettt P e .| 150 { 158 | 154 | 147 | 141 | 139 {7138 |r126 | 148 | 160 | 168 | 168 | 160

............................ 173 1 188 | 183 | 175 } 166 | 165 | 159 | 147 | 171 | 179 | 192 | 191 | 181
Groundwood pulp.....ooviin 105 | 101 96 95 88 90 | 94 99 | 99 | 104 | 104 91 98
Sodapulp..cvvvivivnrennnnnn L1104 | 107 | 108 | 106 | 100 97 80 87 99 | 102 | 112 | 113 | 107
Sulphate DUlD.cvvie it iiiiiriaiiennsnaraan 285 | 327 | 309 | 291 | 274 | 273 | 275 | 256 { 302 | 315 | 340 | 336 | 313
Sulphite pulp....... e teaeer e v..] 137 | 145 3 145 | 142 | 135 | 135 | 122 | 104 | 124 | 133 | 144 [c145 | 139
Paper........... RN N PO 146 | 153 | 149 | 143 | 138 | 135 } 134 | 122 | 144 | 157 | 164 | 165 | 157
Paperboard......coeieniiiiiinianinnnnns veol] 167 |1 182 | 174 | 163 | 162 | 162 | 164 | 142 | 184 | 203 | 206 | 210 { 193
Finepaper?.....cooviiviivivininoniininnea]ovenddenand]oones O D D R P P P EE R P PO
Printing paper . 158 | 155 | 151 | 149 { 142 { 133 | 150 | 161 | 168 | 167 | 165
Tissue and absorbent paper...... [N ... 158 | 161 | 157 | 160 | 152 | 142 | 139 | 141 | 144 | 157 | 170 | 168 | 161
WrapDing DaDEL. cvveeeirreneerresannnssnns .. 142 [ 151 { 147 | 138 } 123 § 115 | 117 | 109 | 123 | 136 | 150 | 150 | 145
Newsprint....oooeeiieeiinieniniiienens, cee ) 100 | 99 1 981 99 97 17104 j7105 |r106 {7101 | r96 96 94 94
Paperboard containers (same as Paperboard)........... [N PRRS T [P PR [N PN PRURPE I P FNUM N

Printing and Publishing.......... Cereerrrentantnaeaan veod| 154 155 | 153 | 153 | 152 | 155 | 149 | 144 | 151 | 159 | 165 | 160 | 159
Newsprint consumption.....oovveieieiieeesisasnannns 148 | 153 | 149 | 151 | 154 | 161 | 156 | 156 | 151 | 156 | 162 | 153 | 152
Printing paper (same as shown under Paper)..cooveeennifenans [ PR DI P R PR N IR O P P

Petroleum and Coal Products......ovuviiiuenseenaneeeaeann 231 | 228 | 221 | 213 ) 209 | 207 | 202 | 198 | 203 | 208 | 198 | 204 |»213
Petroleum refining 2............. [P FETTTI ITTTNN FUUTEE MDY FOUE P PR PN POUI PR S I DI

Gasoline.......oovvuven et et et ais e 179 [ 174 { 170 | 169 | 170 | 177 } 177 | 178 | 177 | 179 | 180 | 177 [»180
Fueloil...oovivnniinnnnanenrenas 204 | 206 | 194 | 186 | 169 | 166 | 154 | 159 | 168 | 180 | 182 | 182 |»187
Lubricating oil............. e 162 [ 159 } 150 | 138 | 126 | 128 | 145 | 132 | 131 | 142 | 152 | 152 {.....
KeTOSEIe. v v vunesreeronnanasasusneneronnn vev.| 200 | 196 § 176 } 167 | 157 | 138 | 140 | 142 | 142 | 160 | 177 | 177 |.....
Other petroleum products L A PETETY PP (N PR FUUEOL FOUUE PSR P SO PN PO I
L ) 185 1 178 { 182 | 175 | 159 | 139 | 146 | 145 49 [ 102 §.....
By product COKE. v itiiiiniiaees 176 | 173 ] 173 ] 169 | 158 | 143 | 150 | 149 50 ] 104 {.....
Beehive coke. . .oivuiiiiiiiiiiiiiiiiinennaannnns 504 1 319 | 477 | 385 | 202 18 33 23 7 23 | »58

Chemical Products............ YN 257 | 257 | 250 | 245 | 237 | 234 | 233 | 228 7229 | 236 | 240 | 243 {»245
Paints........ Cherenataene o ie et e st aey 148 | 149 | 143 | 139 | 139 | 135 | 134 | 133 | 137 |~139 | 143 | 142 |r137
Rayon . 252 7257 7276 |r294 [r318 [»339
Industrial chemicals 392 | 388 | 405 | 414 | 418 |»425
Other chemical products 2. ......ooioiviaiienn Jeeendoienoafeeaneena e o cn o

Rubber Products 175 | 178 |r202 |r197 | 195 |»192

Minerals~Total................ .. 123 | 129 | 119 | 112 | 141 |»131

Fuels....oovvevninn. 126 | 134 | 122 |v120 | 152 |»136
L7 83 | 102 58 49 | 130 95

Bituminous coal. . 80 | 108 60 | 31| 133 | 103
Anthracite 88 88 93 82 50 | 118 | 117 63
Crude petroleum. ....... i teee e eeet et 177 ) 167 | 168 | 163 | 156 | 155 | 153 | 147 | 149 | 154 {7156 | 163 |»157

Metals....... O e 110 | 104 | 113 | 129 | 145 | 126 | 124 | 105 | 102 | 98 | 59 | »74 {»103

Mmils other than gold and silver............o.vviuin. 158 ) 149 | 161 | 184 ] 209 | 176 | 175 | 144 | 140 | 133 | 62 | 90 |»140
TOM OT€. v vvusrananas N ereas N PR R AR PR PPN I P R PRI DU SR S
(Copper; Lead Y0110 LR P PR PN RPN PO AR PR S FUY P S DR

23T N S ieeeeereetaeeeenaea..| 39 39 44 S50 53} 55| 52| ‘s 48 | S0} 52 |.....|.....

Silver...cionvuvieeesnnnnn R R34 55 58 62 67 68 62 56 52 54 ST loveidennn

For other footnotes see preceding page.

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)
1935-39 average =100]

[Index numbers of the Board of Governors.

1948 1949
Industry
Dec. | Jan, | Feb. | Mar. | Apr. | May | June | July { Aug. | Sept.{ Oct. | Nov.{ Dec
Industrial Production—Total...........cuovvveeveevaneo) 190 % 187 | 1853 | 181 | 177 | 174 { 170 | 163 |7174 |r179 | 169 | 174 (2177
Manujactures—Total. ..........cocvivieenias teeveeeese.| 197 | 1953 ) 193 | 190 | 183 | 179 | 176 | 169 | 181 |*189 | 179 | 179 l»186
Durable Manufactlres . ....eeeeeeeerecoaenoesenene) 229 | 2251223 | 221 | 2121 202 | 195 | 186 | 194 | 200 {176 | 181 |»200
Trom and Steell. ....ovueseesesnsonnsossnansacosessnvesaes| 223 | 228 | 2321 233 | 219 | 204 | 177 | 156 | 178 | 179 |r102 |v144 | 198
Pigiron........ 218 | 220 | 221 ) 217 | 209 | 189 | 158 | 170 | 171 23 | 107 | 198
Steel....... oo 260 | 267 ) 264 | 240 | 218 | 182 [ 162 | 191 | 193 38 | 137 | 239
Open hearth 197 | 199 | 202 | 196 | 187 | 167 | 148 | 165 | 168 21 1 105 | 194
Electric...vvoonnvses 711 | 755 | 706 | 551 | 438 { 293 | 259 { 376 | 373 | 162 | 359 | 557
BGCRINEY . v e avenrennesenesnesassosssssaonssanesesosas| 277 | 268 | 262 | 252 | 240 | 232 | 225 | 217 | 216 | 224 | 226 | 217 |»226
Transportation EQUEDMENE. «.covuevvoresecroirsnvnseeenens| 246 | 244 | 241 | 240 | 235 | 220 | 240 | 249 | 246 | 252 | 238 | 206 »218
Automobiles (including parts).........vooceeveeansanes| 208 [ 209 } 206 | 204 | 203 | 184 | 211 | 225 | 225 | 231 { 216 | 176 [»186
(Aircraft; Railroad equipment; Shipbuilding—
Private and Government)2......veeceieicscovevsosoaocnacfosseafeescediiiiicerifovaaifernei]eeaifeeee]en R P P A P
Nonferrous Metals and ProductS. .o.ovvvvrvinvnveeenenon..| 184 | 183 | 185 | 183 | 167 | 145 | 133 | 127 | 141 | 157 | 164 | 163 |»167
Smelting and refining. .....ooveevisereresssaeesaees.) 183 1 186 | 200 | 210 § 209 | 200 | 192 | 179 | 174 | 175 | 167 | 170 |»174
(Copper smelting; Lead refining; Zinc smelting; ‘
Aluminum; Magnesium; Tin)2. . ...oovviveivivens]|ovoei]evena]eeeaefiii e loveia]ienen RPUURN FUY MUY FUTON FUDTOS P
Fabricating......coovesvrvnan RPN eevssesescaeasosns| 185 | 182 | 180 [ 172 | 151 { 123 [ 108 | 105 | 128 { 150 | 162 | 161 {7164
(Copper products; Lead shipments; Zinc shipments;
Aluminum products; Magnesium products; Tin
P It R tho A1) ) LINNR DU PN PN I PRI PN IO P P IR .. . IS P P
Lumber and Products......cvveeeeviiiiaresenrecanaanss e | 132 | 118 | 115 | 124 | 126 | 129 | 129 | 121 | 134 | 141 {7138 | 144 |v144
Lumber..... G O B X 2 I [ ¢] 96 | 110 | 116 | 124 | 124 | 113 | 126 | 132 | 125 | 134 [»132
FUTDItULR. « oo v vvvvrovneosesansensassonsesassvaseces| 168 | 154 | 154 | 150 | 144 | 139 | 139 | 136 | 148 [*158 {7165 | 163 |»167
Stone, Clay, and Glass ProduetS......vevereenssncsiovensees| 199 | 192 | 187 | 185 | 186 | 190 | 188 | 187 | 190 | 191 | 192 | 188 |» 181
Glass products....... eeraen eveesevneernsovesnenasal 172 1182 | 175 1 173 { 172 | 100 | 191 | 196 | 197 | 188 ] 196 | 185 | 171
Glass cONtainers. .oovevereriosonresorensonesns voo| 1710 {185 | 179 [ 178 | 179 | 202 | 204 | 214 | 212 | 199 | 210 | 195 | 177
Cement......... Seateeesenesactestseatentarnans ve..1 193 [ 169 | 168 | 171 | 202 | 206 { 209 | 209 | 207 | 219 | 211 { 206 | 187
Clay DroductS. .veeeeveeeeeresososssanosnssasssossss] 178 | 166 | 166 | 163 | 160 | 156 | 151 | 140 | 149 [r151 | 154 | 153 |»154
Other stone and clay products 2. ..coovivivvenervrcroeclocnnefoonsabeoess N PR DI PRSI PRI PRSI RPN P R
Nondurable Manufactures............coc0evov....f 171 { 176 | 168 | 164 | 159 | 160 | 161 | 156 | 170 {179 | 181 | 178 |»174
Textiles and ProductS...covvvveneiioesnoennas Ceveceenaand) 156 1 160 | 157 | 142 | 129 | 123 ) 126 | 120 | 140 | 155 | 169 | 174 |»174
Textile fabricg. ..ovvvvennn. Ceerenen 142 | 130 | 119 | 114 | 116 | 107 | 127 | 140 | 153 | 157 |»154
Cotton consumption.........vc0.e 125 | 120 | 111 | 103 | 105 87 { 111 | 127 | 134 | 138 | 134
Rayon deliveries. .... Ceeee Ceeneaes veveen 305 | 275 | 240 | 214 | 217 | 238 | 259 |r294 | 318 [r340 [ 350
Nylon and silk consumption?®.... NPT TN PUN [N U PR R JUUS RS S
Wool textiles. . ......oovuse N 1437122 | 112 | 118 | 120 | 109 | 134 | 139 | 161 | 160 | ...
Carpet wool consumption. , ... 206 | 225 | 214 | 198 | 171 | 163 | 127 o1 | 141 1 148 { 178 1 196 {.....
Apparel wool consumption........ v 139 | 136 | 130 | 107 92| 99| 110 | 109 | 134 | 138 {158 | 140 |, ....
Woolen and worsted yarn........ 133 | 125 } 121 | 105 97 | 106 | 115 | 108 | 129 | 135 | 154 | 145 }. .. ..
Woolen yarn...... F N 127 | 122 | 118 | 100 | 101 | 112 | 118 ) 113 | 132 | 128 | 141 | 135 |, . ...
Worsted yarn......... Ceteaseereaneane .. 143 | 130 | 126 | 112 92 o8 | 111 | 102 | 126 | 145 | 174 | 159 |.....
Woolen and worsted cloth.......ocvvvvnnn. ... 148 | 149 | 141 | 113 | 107 | 116 | 126 | 118 | 136 | 140 | 163 | 165 {.....
Leather and ProductS..coveeevenieesesnaisenassassossases 90 | 108 | 116 } 113 | 106 | 101 | 104 | 94 | 110 | 114 | 108 | 99
Leather tanning.......... verens oe..| 102 | 104 | 115 99 96 95 95 80 90 98 | r99 95 1.....
Cattle hide leathers..... .o Leo.| 114 | 116 | 131 | 110 | 108 | 109 | 105 92 | 101 | 110 | 107 | 105 |.....
Calf and kip leathers..... ereeians 88 86 89 79 72 73 76 55 72 76 83 78 {.....
Goat and kid leathers............. [ I -X 1 85 93 89 83 78 81 70 70 84 85 77 ].....
Sheep and lamb leathers. . .......ooenivveverann . 82 87 95 76 75 75 78 | 65 81 86 | 93 91 {.....
] T T 97 | 111 | 117 | 123 { 113 | 105 | 110 | 104 | 123 { 125 { 115 { 101 {.....
Manufactured Food Products....o.oeeevnneenesannes ceeven | X153 L 148 | 146 | 145 | 148 | 156 | 165 | 172 | 189 |t190 | 7177 | 162 |»153
Wheat flour. . . ovvviieererireanorrrossesrenanssnnnns 127 | 135 | 128 | 111 99 | 101 | 115 | 111 | 108 | 120 | 118 | 111 {»105
Cane sugar meltings2............ Cereereraeaienns R PO N N B [T PO FUTTS PN RN IR SO F PN P
Manufactured dairy products....c.ovvevvervrnvereaa.] 92 92 ] 104 | 124 | 160 | 203 | 223 | 222 | 197 | 159 { 121 97 96
BUtter. . iveseecrersraensesesassossosaronnsns o] 59 64 71 78 89 1 111 | 112 96 90 83 72 | r65 67
Cheese..... Cerseesieseeeastesiarereinsaes Lee.1 129 ( 142 | 156 { 170 | 207 § 253 | 250 | 210 | 191 | 171 | 146 | 132 ] 133
%anned an,d dried milk.........oovineeeniien... | 104 | 102 | 117 | 143 | 182 | 230 | 230 | 201 | 177 | t46 | 113 97 | 109
L L+ Y A N D U N IS MU FURSN P N PPN PO

¢ Corrected. » Preliminary.

r Revised.

1 In measurement of industrial production by the usual method, output of pig iron and steel ingots is used to represent output in the foundry
products, heating apparatus, and other fabricating industries included in the iron and steel group.

there were especially marked divergences between changes in activity in these lines'and in output of pig iron and steel.

ferences, special adjustments were made to the iron and steel group index in those three months,
index of industrial production would be 8 points lower in October, 3 points lower in November, and 2 points higher in December; the indexes
for total manufactures, durable manufactures, and iron and steel would be changed accordingly.

2 Series included in total and group indexes but not available for publication separately.
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To allow for these dif~

If computed by the usual method, the total
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued
(Without Seasonal Adjustment)
{Index numbers of the Board of Governors. 1935-39 average =100}

1948 1949

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

Manufactured Food Products—Continued

Meat packing............. eetterreeiernereannaneel| 181 1179 | 149 | 141 | 134 | 138 [ 139 | 140 | 134 | 145 | 155 | 172 | 186
Pork and 1ard. .. osnvenvervnrvnsrarnevnnvnnnnrn1 226|219 | 169 | 155 | 146 | 146 | 150 | 144 | 129 | 143 | 173 | 214 | 244
Beel

Veal .. L 1126 1 106 | 99 | 104 | 104 | 105 | 114 | 127 | 136 | 148 | 147 | 142 | 118
Lamb and mutton. ....veeeeeoeonnnnn 98 87 70 53 59 63 74 78 89 88 81 84

Other manufactured foods.......... .. 152 | 153 | 151 [ 152 | 157 | 165 | 176 | 203 (7207 | 193 |»174 }»161
Processed fruits and vegetables. . 90 86 85 o4 [ 102 [ 133 | 181 | 287 267 {7192 | 121 | 294
Confectionery.....ovevveisveenevenssnenss 135 | 137 | 123 | 102 97 86 801144 J 184 | 172 |.....|.....

Other food products. . .......v.e eeerecaens vaen 172 | 174 | 173 | 176 | 181 | 187 | 189 | 191 {7195 | 197 { 191 |»183
ALCOROUC BeVerages. . ovvvvveeevensasseonnnseseenseseenees) 174 | 153 1 159 | 173 | 163 | 182 | 190 | 188 | 179 | 179 | 180 | 7171 | 151
Malt liquor......... et treetneererereeanensasnannees] 148 1138 1 141 | 163 | 160 | 186 | 203 | 213 | 192 | 168 | 133 (132 | 138
iskey. ....casuns eeteredereerecneesineraness| 131 1110 [ 118 1 306 | 91 [ 84| 60| 42| 44| 69| 72 77| 83

Other distilled SPIFItS. o v v vuuueseersnnesresenaeess veed] 306 1213 ) 176 | 162 | 162 | 171 | 172 | 116 | 158 | 249 | 503 (r312 [ 250

Rectified HQUOTS. . v cvuvnsvevitroiesrnsaasvsnananes ..| 287 | 235 | 283 | 205 | 247 | 270 | 267 | 246 | 257 | 314 | 369 |*390 | 240

Tobacco Products........... R i eeeieeieaeeneaenad| 136 | 258 1 153 | 163 | 153 | 170 | 179 | 152 | 184 | 185 | 171 | 172 | 138

Cigarg. ..oiie i viiinnonnnnns e neeeereesaeseceseedd 971102 1 100 | 99 | og | 98 | 117 | 101 | 141 | 125 | 123 | 120 | 88

Cigarettes........,.. Ceebseeresresaatasianen ve...] 181 | 216 | 207 | 224 | 200 | 236 | 245 | 206 | 254 247 | 225 | 231 | 188

Other tobacco products. +...vveeennns. Ceereaeaes .4 56| 657 64| 68| 65 71} 71| 61 75| 81| 77| 69| 58

Paper and Paper Products............ eeneeeenceanecnneod 153 1 163 | 158 | 151 | 146 | 144 | 143 | 128 | 155 ) 169 | 176 | 177 | 166

Pape}r) and pulp. .

Groundwood pulp . ees
Soda pulp..... 1104 ) 107 | 108 | 106 | 100 97 80 87 99 | 102 | 112 | 113 | 107

Sulphate pulp.

Fine paper 2.

Printing pape
Tissue and absorbent ] pape
Wrapping paper.

Newsprint.....ooevnnn 98 99 98 99 09 |r105 |r106 {104 [r100 | 96 96 95 92
Paperboard containers (same as Paperboard) PPN BN R I e JN PO P PO PO PRI Y DU
Printing and PUbiSHINg. . o vvvevevseseesnessseseesnnnnnnes| 158 | 149 | 152 | 456 | 157 | 158 | 148 | 133 | 143 | 159 | 169 | 167 | 162
Newsprint consumption.....oocooceunen. 142 | 146 | 157 | 163 | 168 | 155 | 134 | 136 | 157 | 171 | 167 | 159
Printing paper (same as shown under Paper)....covvenafovencfocans seeolien e N POV DN PO IR DU PPN R
Petroleum and Coal Products. ..c.vovveiereneeanasns e 228 | 221 | 213 | 200 | 207 | 202 | 198 | 203 | 208 | 198 | 204 |p213

Petroleum refining 2
Gasoline.
Fuel oil. ..
Lubrzcatmg .
Kerosene.....oovve.n

Other petroleum products il
Coke..vvieriiniiinnnnnones
By»productcoke........ ......
Beehive coke..... 319 | 477 | 385 | 202

Chemical ProductS....oovvueieneevonsonesonansseroane 1 258 | 255 ) 251 | 248 | 239 | 233 | 230 | 225 | 220 [7238 |r245 | 247 (2249
Paints. . 148 | 146 |} 141 | 139 | 140 | 139 | 138 | 132 | 135 | 138 | 143 | 141 [#138
Rayon..........n 311 | 309 | 309 | 300 | 265 | 259 | 249 | 252 [r257 [*276 |r294 | 318 {2339

Industrial chemical
Other chemical products 2.

Rubber Products........ Ceerenenan [N ceesenevann.| 200 ) 193 | 188 | 182 ) 177 | 178 | 178 | 175 | 178 {7202 [v197 | 195 |v192

Minerals—Total. .......... Cieee hreieeecanaeeenn ceeod| 18 | 143 | 143 | 131 | 146 | 148 | 137 | 128 | 134 | 123 | 112 | 141 (7128
2 2 ceevn | 264 | 156 | 155 | 137 | 148 | 149 | 135 | 126 | 134 | 122 |r120 | 152 |»136
Coal....cccovvn 137 | 133 1129 | 85| 133 | 136 | 99| 83 | 102 | 58 } 49 ) 130 | 95
Bituminous co 145 | 145 | 142 03 | 144 | 144 | 104 | 80| 108 | 60| 31 | 133 | 103
Anthracite. . . . 103 | 88| 74 521 881105 | 78| 93 [ 82} 50| 118 | 117 | 63

Crude petroleum....... 177 | 167 | 168 | 163 | 156 | 155 | 153 | 147 | 149 } 154 |r156 | 163 |#157
Metgls. . oovivniiiiiiiiiininisieisnecienncnenenasnnniona] 77| 681 76| 93| 134 | 142 | 150 | 140 | 135 | 128

..| 100 | 88 [ 101 | 126 | 194 | 207 ] 222 | 204 | 196 | 179
93 74 | 81 | 110 { 260 | 302 | 340 | 324 | 305 | 267
59 56 59 64 67 68 60 55 51 55

Metals other than gold and silver. ....
Iron ore....
i (Copper; Tead

Silver. .

For other footnotes see preceding page.

NoT1E.—For description and back figures see BULLETIN for October 1943, 940-984, ber 1941, pp. 878-881 and 933-937, and A
1040, pp. 753-771 and 825-882. ° Pp- 940-984, September 1941, pp. 878-881 and 93 and August
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FACTORY EMPLOYMENT, BY INDUSTRIES

[Unadjusted, estimates of Bureau of Labor Statistics.

[Thousands of persons]

Adjusted, Board of Governors]

1948 1949
Industry group or industry
Dec. Jan. Feb. Mar. | Apr. May | June July Aug. | Sept. Oct. Nov. Dec,
ADJUSTED FOR SEASONAL
VARIATION
Manufacturing—Total....... 12,457| 12,232 12,093| 11,924| 11,746 11,535| 11,459( 11,378| 11,439|711,578|-11,187| 11,148] 11,366
Durable goods........... 6,783| 6,626 6,508 6,392 6,260 6,092 6,041 5,978 5,985 r6,046{ 5,622 5,660 5,915
Primary metal industries. . 1,090| 1,085 1,072{ 1,057 1,028 1,001 976 948 937 r938 £559 727 963
Fabricated metal products. . 789 759 745 722 702 690 686 688 698 708 r673 663 668
Machinery except electrical..... 1,173] 1,149 1,127) 1,102] 1,061 1,009 972 948 936 940 r927 913 916
Electrical machinery........... 633 617 601 579 560 543 521 521 517 534 544 539 544
Transportation equipment...... 1,042f 1,038 1,021 1,017 1,009 958 998 1,014/ 1,012| 1,010 982 881 914
Lumber and wood products..... 724 677 668 666/ 666 672 679 669 669! 6717 r686 690 681
Furniture and fixtures......... 293 281 275 271 269 264 261 261 266 276 280, 279 281
Stone, clay, and glass products. . 449 438 431 423 416 416 407 406 410 412 r409 409 410
Instruments and related prod-

UCES. v iviiii i naen 192 190 184 182 181 178 178 176 170 171 172 172 170
Miscellaneous manufacturing in-

AUSETIES . v eeeraerrrnnnnnns 374|  368] 361 350]  345] 340 342| 308l 352] 3621 372 370{ 351
Ordnance and accessories....... 24 24 23 23 23 21 21 19 18 18 18 17 17

Nondurable goods. ...... 5,674) 5,606] 5,585 5,532| 5,486| 5,443 5,418) 5 400{ 5,454 5,532| 5,565 5,488 5,451
Textile-mill products. . ........ 1,218 1,188] 1,172] 1,133] 1,095 1,002 1,083} 1,096 1.114| 71,143| r1,169] 1,173 1,166
Apparel and other finished tex-

EHLES L 2 v vee e e rees 1,020{ 1,005 1,024{ 1,020 1,029{ 1,00t 999|  gop] 1,030 r1,061] r1,0501 1,024 1,018
Leather and leather products... 350, 350 352 351 348 344/ 348 349 354 352 7347 330 330
Food and kindred products. . ... 1,180 1,181 1,175 1,176 1,180 1,189 1,186/ ¢, 6175] 1,165 71,173| r1,178] 1,147} 1,129
Tobacco manufactures......... 91 90 88 88 86 88 89 88 88 87 84 84 86
Paper and allied products. ..... 403 394 387 382 377 376 373 374 375 386 r390 389 385
Printing, publishing and allied

industries. . ................ 501 498 495 496 497 496 496 492 491 r497 495 494 494
Chemicals and allied products. . 518 511 505 503 493 481 473 467 470 480 483 478 475
Products of petroleum and coal. 191 190 191 190 191 188 187 185 185 r186 185 187 186
Rubber products.............. 202 199 196 193 190 188 184 182 182 167 r184 182 182
WITHOUT SEASONAL ADJUSTMENT
Manufacturing—Total....... 12,578] 12,201 12,074| 11,904 11,616| 11,324 11,337| 11 211{ 11,561{711,775|11,367| 11,256 11,482

Durable goods. .......... 6,845 6,640| 6,523| 6,417 6,262 6,057 6,022 5,894 5,947 76,060| 5,653 5,689 5,971
Primary Metal Industries... . ... 1,101 1,090f 1,077 1,062 1,028 991 971 034 932 938 r562 731 973
Blast furnaces, steel works
and rolling mills. . ...... 551]  550]  553|  ss2| 545|534 523|506 498 409 r134|  315[....
Nonferrous smelting and re-
fining, primary.......... 46 46 46 47 47 45 45 42 41 42 39 381...
Nonferrous rolling, drawing
and alloying............ 86 85 82 78 71 67 64 62 64 67 70 62).......
Fabricated Meial Producis. . ... . . 801 767 752 729 700 683 679! 671 688 708 r676 666 678
Cutlery, hand tools and
hardware............... 135 131 128 125 121 117 114 109 111 114 116 116]. ..
Heating apparatus and
plumbers’ supplies....... 131 117 112 108 103 97 94 92 100 110 116 113). ..
Fabricated structural metal
products. ............ .. 169 165 163 160 157 156 156 155 155 156 r128 133(.......
Machinery except Electrical. . . .. 1,179) 1,155 1,133] 1,108 1,066} 1,014 977 939 927 935 r922 208 921
Agricultural machinery and
tractors. ............... 155 155 154 153 151 148 145 140 140 140 128 125f.......
Metalworking machinery... 185 i79 175 171 167 161 156 150 147 149 148 146]......
Special-industry  machin-
[ 154 152 149 146 140 135 129 124 123 122 119 118;...
Service-industry and house-
hold machines. ......... 147 140 137 135 127 108 105 99 98 102 108 109].......
Electrical Machinery........... 643 623 607 585 560 538 518 505 507 531 549 547 552
Electrical apparatus (gen-
erating, etc.)........... 240 234 233 227 220 209 200 196 197 201 203 202). ...,
Communication equipment . 226 217 207 196 189 185 181 1761 173 182 195 205).......
Transporiation Equipment. . . ... 1,048} 1,038 1,021 1,017{ 1,012 955 9951 1,014 998\ 1,017 r985 881 920
Motor vehicles and eq
670 665 649 646 649 601 646 670 678 686 665 568|.......
Aircraft and parts 186 190 190 192 192 187 187 192 185 191 188 181).......
Ship and boat building and
repairing..........0.h.. 106 102 100 98 93 92 88 86 80 74 69 T2.......
Lumber and wood producis. . . ... 720 667 655 659 659 672 686 676 686 684 089 690 678
Sawmills and planing mills.. 420 387 380 385 389 399 410 407 415 416 r413 4145.......
Millwork, plywood, etc... .. 104 98 95 94 94 92 94 92 95 95 98 101}, ......
Furniture and fixtures.......... 297 284 278 274, 268 259 257 253 263 277 284 283 285
Household furniture....... 213 202 198 195 191 183 181 179, 187 199 206 207} ..., ..
Stone, Clay, and Glass Products. . 451 436 429 423 416) 414 409, 400 412 414 r411 411 412
Glass and glass products. .. 117 112 110 107 105 106 105 101 107 107 108 108, . .....
Structural clay products. . . 79 76 75 73 73 73 73 72 72 72 71 700, ... ..
Instruments and Related Products. 196 190, 185 183 181 177 176 170, 169 172 174 174 173
Miscellaneous Manufacturing In-

AUSITieS. .\ it 385 366 363 354 343 333 333 313 347 366 383 381 362

Ordnance and Accessories....... 24 24| 23 23 23 21 21 19 18 18 18 17 17

r Revised.

. Nore.—Factory employment covers production (and related) workers only; data shown include all such workers employed full- and part-
time during the pay period ending nearest the 15th of the month.
Figures for December 1949 are preliminary. Back data and data for industries not shown, without- seasonal adjustment, may be obtained

from the Bureau of Labor Statistics.

and Statistics.
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FACTORY EMPLOYMENT, BY INDUSTRIES—Continued

[Unadjusted, estimates of Bureau of Labor Statistics.

[Thousands of persons]

Adjusted, Board of Governors]

Industry group or industry

1948 1949

Dec. | Jan. | Feb. { Mar. | Apr. | May { June July | Aug. | Sept. | Oct. | Nov, | Dec
Nondurable goods.............. ....| 5,733} 5,561| 5,551| 5,487 5,354 5,267| 5,315| 5,317 5,614{75,715|r5,714| 5,567 5,511
Textile-mill Products, ......... eeaaen weeo| 21,2361 1,200 1,190\ 1,150 1,100{ 1,087| 1,083 1,058} 1,092|71,132\v1,169| 1,185 1,183
Yarn and thread mills. . .............. 158 153 150 144 134 133 132 127 133] r140{ r145 147|......
Broad-woven fabricmills.............. 607 590] 582 558 530 526 525 518] 530 547 565 572{......
Knitting mills........ e PN ees 220 212 214 211 207 202 203 200 211 219 227 230(......
Apparel and Other Finished Textiles......... 1,040\ 1,015} 1,055| 1,051} 1,008 956 959 9421 1,040|71,082|11,082] 1,029 1,038
Mens’ and boys’ suits, coats and over-

Coats. . ioiiiiiiiiiie . . 135 135 139 137 134 118 122 116 131 133 129 120]......
Men's and boys’ furnishings. . RN 236 225 241 242 241 239 236 221 235 246 251 250)......
Women's and misses outerwear. ...... ... 315 3141 324 318] 289 257 258 263 306 319 r308 279}, ...,

Leather and Leather Products......c...... .. 354 354 359 358 348 332 339 342 356 3541 349 3321 333
Footwear (except rubber)............. 228 233 235 234 228 216 223 226 234 230 224 208)......
Food and Kindred Products. .......c.oovvu. 1,171 1,097) 1,073| 1,069| 1,071| 1,095} 1,153} 1,224| 1,350|71,340|+1,271| 1,182 1,125
Meat products. .ovovvveeirunnnnnenn 247 240 231 226 217 221 226 227 229 230 236 2431......
Dairy products........... earareaen .. 100 99 100 103 108 113 122 122 116 110 104 99......
Canning and preserving............... 147 118 108 110 125 131 169 220 339| r322] r231 158)......
Bakery products. ...ouovveee i, 196 190 189 185 186 188 192 191 194 196] 199 1944, .....
Beverage industries................... 157 146 145 149 140 148 152 169 165 157 149 146......
Tobacco Manufactures.........ocvvuvienenn. 923 90 88 85 82 82 84 82 91 94 92| 89 88
Paper and Allied Products,..o..ovoveveunn. 409 398 391 386 377 372 369 365 371 384) r392 393 391
Pulp, paper and paperboard mills. ..... 210 208 204 201 196 194 192 188 191 197§ 200! 201)......
Printing, Publishing and Allied Industries. . 509 500 497 4961 495 494 494 485 486 r495] r500{ 499 501
NewsSDPaperS. « o oot rroneencasarsnsnns 139 136 137 139 140 141 142 141 141 144} r144 145)......
Commercial printing.........covvven.. 170 169 166 164 163 162 164 162 161] r162| r166 165]......
Chemicals and Allied Products........oo. .. 526 519 513 511 495 476 464 453 458 478 488 485 482
Industrial inorganic chemicals......... 56 56 55 55 53 53 52 51 50 50 52 51 ...,
Industrial organic chemicals....... e 165 163 162 157 148 142 139 136 135 140 141 143]......
Drugs and medicines ...........o000u. 60 62 62 61 61 60 60 59 60 61 62 62]......
Products of Petroleum and Coal............. 189 187 188 187 188 188 189 189 190| r189 185 187 184
Petroleum refining............oo ... .. 149 149 150 149 149 149 150 150 150 149 148 148)......
Rubber Products............ e eeaeaeaees 206 201 197 194 190 185 181 177 180, ri67| 7186 186 186
Tires and inner tubes.......ovvvvivans 93 91 89 89 89 87 86 82 81 64 81 81f......

For footnotes see preceding page.

HOURS AND EARNINGS OF FACTORY EMPLOYEES

[Compiled by thé Bureau of Labor Statistics]

Industry group

Manufacturing—Total . .................
Durablegoods. .........................

Primary metal industries. .............
Fabricated metal products
Machinery except electrica
Electrical machinery. .... .
Transportation equipment...,.........
Lumber and wood products. ...........
Furniture and fixtures.........coo0e.n.
Stone, clay, and glass products ......

Instruments and related products
Miscellaneous manufacturing industries.
Ordnance and accessories. .............

Nondurable goods............covvinn.

Textile-mill products. .ovovevvuneo...
Apparel and other finished textiles......
Leather and leather products...........
Food and kindred products, ...........
Tobacco manufactures. .....oevenn ..
Paper and allied products..............
Printing, publishing and allied mdustrles.
Chemicals and allied products. ... .
Products of petroleum and coal.
Rubber products........ Cheieee e

Average weekly earnings Average hours worked Average hourly earnings
(dollars per week) (per week) (dollars per hour)

1948 1949 1948 1949 1948 1949

Dec. Oct. Nov. | Dec. | Dec. | Oct. | Nov. | Dec. | Dec. Oct. Nov. | Dec.
56.14 | 55.26 | 54.53 | 56.20 | 40.1 | 39.7 | 39.2 | 39.8 | 1.400 | 1.392 | 1.391 | 1.412
59.67 |758.17 | 57.00 | 59.31 | 40.7 |v39.9 | 39.2 | 40.1 | 1.466 | 1.458 | 1.454 | 1.479
64.12 (r58.31 | 57.32 | 61.73 | 40.3 |737.5 | 36.6 | 38.7 | 1.591 |r1.555 | 1.566 | 1,595
50.57 {58.28 | 56.80 | 59.48 | 41.0 |740.0 | 39.2 | 40.3 | 1.453 |r1.457 | 1.449 | 1.476
62.80 [760.17 | 59.17 | 61.06 | 41.1 |~39.2 | 38.5 | 39.6 | 1.528 | 1.535 | 1.537 | 1.542
58.10 | 58.01 | 57.26 | 58.87 | 40.4 | 40.4 { 39.9 | 40.8 | 1.438 | 1.436 | 1.435 | 1.443
66.21 | 64.75 | 63.08 | 66.46 | 40.1 § 39.1 | 38.0 | 39.3 | 1.651 | 1.656 { 1.660 | 1.691
51.13 {*53.96 | 52.40 | 53.25 | 41.0 |v41.6 ) 41.1 | 41.7 | 1,247 | 1,297 | 1.275 | 1.277
50.76 |751.50 | 50.72 | 51.66 | 41.2 |v41.8 | 41.3 | 41.9 | 1.232 |r1.232 § 1.228 | 1.233
55.72 §r55.37 | 55.14 | 55.22 | 41.0 |740.3 | 39.9 | 39.9 | 1.359 |r1.374 | 1.382 | 1.384
55.24 1756.08 | 56.64 | 57.37 { 40.0 {v39.8 | 40.0 | 40.2 { 1.381 |71.409 | 1.416 | 1.427
51.78 [751.53 | 51.57 | 52.50 | 41.0 [40.7 | 40.8 | 40.9 ] 1,263 71,266 | 1.264 | 1.285
58.62 [759.97 | 59.82 | 60.67 | 41.4 [740.3 | 40.2 | 40.5 | 1.416 |v1.488 | 1,488 | 1.498
51.84 |r52.55 | 52.02 | 53.02 | 39.3 | 39.6 | 39.2 | 39.6 | 1.319 {~1.327 | 1.327 | 1.339
45.93 | 47.16 | 47.16 | 47.52 | 38.4 1 39.5 1 39.5 | 39.7 | 1.196 | 1.194 | 1,194 | 1.197
42.95 |+42.70 | 40.63 | 42.54 | 35.7 {r36.4 | 35.7 | 36.3 | 1.203 |r1.173 | 1.138 | 1.172
42.41 j41.61 { 40,08 | 42.26 | 37.1 | 36.4 | 35.1 | 37.2 | 1,143 |r1.143 | 1.142 | 1.136
53.84 (r53.92 | 54.07 | 54.76 | 41.9 {r41.7 | 41.4 { 41.3 | 1.285 [71,293 | 1,306 | 1.326
37.50 | 37.86 | 38.49 | 39.21 | 38.3 | 38.2 | 38.0 | 38.4 .979 .991 11,013 1 1.021
56.66 | 58.31 | 58,22 | 58.44 } 42.6 | 43.1 | 43.0 | 43.1 | 1.330 | 1.353 | 1.354 | 1.356
69.30 [771.41 | 70.96 | 72.90 | 39.6 [r38.6 | 38.5 | 39.3 | 1.750 |r1.850 | 1.843 | 1.855
58.35 |r59.51 | 59.57 | 59.78 | 41.8 | 41.7 | 41.6 | 41.6 | 1.396 | 1.427 | 1.432 | 1.437
71.59 | 74.09 | 71,94 | 71.24 | 40.4 | 41.0 | 39.9 | 39.4 | 1,772 | 1,807 | 1.803 | 1.808
57.67 {759.61 | 58.10 | 59.66 | 38.5 | 39.4 | 38.5 | 39.3 | 1.498 |71.513 { 1,509 | 1.518

r Revised.

Note.—Data are for production and related workers. Figures for December 1949 are preliminary.

Bureau of Labor Statistics.

Fepruary 1950
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EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION
[Unadjusted, estimates of Bureau of Labor Statistics. Adjusted, Board of Governors]

[Thousands of persons]

Manuf c Transporéa— SFederal,d
anufac- ind ontract tion an . . tate, an
Year or month Total turing Mining | oo uetion public Trade! | Finance Servicel Tocal
utilities government
36,164 12,974 947 1,790 3,248 7,567 1,462 3,554 4,622
39,697 15,051 983 2,170 3,433 7,481 1,440 3,708 5,431
42,042 17,381 917 1,567 3,619 7,322 1,401 3,786 6,049
41,480 17,111 883 1,094 3,798 7,399 1,374 3,795 6,026
40,069 15,302 826 1,132 3,872 7,685 1,394 3,891 5,967
41,412 14,461 852 1,661 4,023 8,815 1,586 4,408 5,607
43,371 15,247 943 1,982 4,122 9,196 1,641 4,786 5,454
44,201 15,286 981 2,165 4,151 9,491 1,716 4,799 5,613
42,999 14,142 230 2,160 3,977 9,433 1,762 4,782 5,813
SEASONALLY ADJUSTED
1948—December. .. .. .. 44,276 15,055 1,003 2,245 4,158 9,537 1,741 4,781 5,756
1949—January. 43,881 14,816 997 2,215 4,090 9,479 1,740 4,771 5,773
February 43,657 14,671 995 2,164 4,059 9,465 1,744 4,784 5,718
43,445 14,501 987 2,140 4,008 9,497 1,749 4,792 5,771
43,263 14,316 987 2,121 4,008 9,516 1,748 4,792 5,775
43,027 14,095 975 2,116 4,024 9,475 1,754 4,804 5,784
42,896 14,007 965 2,100 4,003 9,456 1,756 4,786 5,823
42,711 13,917 936 2,128 3,968 9,383 1,754 4,779 5,846
42,864 13,979 949 2,167 3,947 9,420 1,762 4,788 5,852
43,068 r14,108 r943 2,188 3,939 9,453 r1,780 r4,785 5,872
October......... r42,154 r13,704 591 r2,203 r3,878 9,377 r{,786 4,770 5,845
November....... 42,343 13,664 913 2,202 3,896 9,296 1,785 4,767 5,820
December....... 42,680 13,893 927 2,179 3,907 9,391 1,789 4,765 5,829
UNADJUSTED
1948—December....... 45,282 15,174 1,002 2,200 4,158 10,273 1,724 4,757 5,994
1949—January......... 43,449 14,782 991 2,016 4,054 9,388 1,731 4,723 5,764
February........ 43,061 14,649 986 1,926 4,024 9,292 1,735 4,712 5,737
March.......... 42,918 14,475 981 1,947 3,975 9,310 1,749 4,720 5,761
April.....ovlll 42,966 14,177 984 2,036 3,991 9,478 1,757 4,768 5,775
May..oovvvnnnn. 42,731 13,877 974 2,137 4,021 9,342 1,763 4,804 5,813
June............ 42,835 13,884 968 2,205 4,031 9,336 1,774 4,834 5,803
July..ooovvenns 42,573 13,757 943 2,277 4,007 9,220 1,780 4,851 5,738
August.......... 42,994 14,114 956 2,340 3,992 9,213 1,780 4,836 5,763
September...... r43,466 14,312 948 2,341 3,959 9,409 1,771 4,833 5,893
October......... 42,590 r13,888 593 2,313 +3,872 0,496 r1,768 4,794 5,866
November....... 42,743 13,776 914 2,246 3,893 9,597 1,767 4,767 5,783
December....... 43,667 14,007 927 2,135 3,907 10,118 1,771 4,741 6,061
r Revised.

t Data for the trade and service divisions, beginning with January 1947, are not entirely comparable with data shown for the earlier period
because of the shift of automotive repair services (230,000 employees in January 1947) from trade to services.

No1eE.—Data include all full- and part-time wage and salary workers in nonagricultural establishments employed during the pay period
ending nearest the 15th of the month. Proprietors, self-employed persons, domestic servants, and personnel of the armed forces are excluded.
December 1949 figures and 1949 averages are preliminary. Back unadjusted data are available from the Bureau of Labor Statistics; seasonally
adjusted figures beginning January 1939 may be obtained from the Division of Research and Statistics.

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

Civilian labor force
Total non- Total .
Year or month institutional labor Employed Not in the
population force Total . Unem- labor force
Total In nonagricul- In ployed
tural industries | agriculture

102,460 60,230 56,410 53,750 44,500 9,250 2,660 42,230

103,510 64,410 55,540 54,470 45,390 9,080 1,070 39,100

104,480 65,890 54,630 53,960 45,010 8,950 670 38,590

105,370 65,140 53,860 52,820 44,240 8,580 1,040 40,230

106,370 60,820 57,520 55,250 46,930 8,320 2,270 45,550

107,458 61,608 60,168 58,027 49,761 8,266 2,142 45,850

108,482 62,748 61,442 59,378 51,405 7,973 2,064 45,733

109,623 63,571 62,105 58,710 50,634 8,026 3,395 46,051

109,036 62,828 61,375 59,434 52,059 7,375 1,941 46,208
1949—January.........| 109,117 61,546 60,078 57,414 50,651 6,763 2,664 47,571
February........| 109,195 61,896 60,388 57,168 50,174 6,993 3,221 47,298
March....... , 62,305 60,814 57,647 50,254 7,393 3,167 46,985
April, .. . 62,327 60,835 57,819 49,999 7,820 3,016 47,046
May.......ocov.| 109,458 63,452 61,983 58,694 49,720 8,974 3,289 46,006
June, 109,547 64,866 63,398 59,619 49,924 9,696 3,778 44,683
July. .| 109,664 65,278 63,815 59,720 50,073 9,647 4,095 44,385
August 109,760 65,105 63,637 59,047 51,441 8,507 3,689 44,655
Septemb: 109,860 64,222 62,763 59,411 51,254 8,158 3,351 45,638
October. 109,975 64,021 62,576 59,001 51,290 7,710 3,576 . 45,953
Novembe .| 110,063 64,363 62,927 59,518 51,640 7,878 3,409 45,701
December....... 110,169 63,475 62,045 58,556 51,783 6,773 3,489 46,694

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

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 by the F. W. Dodge Corporation.

Value of contracts in millions of dollars)

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

1948 1949 1948 1949 | 1948 1949 1948 1949 1948 1949 1948 1949 1948 1649
January.............. 615.2| 483.0|| 238.1] 159.1 54.1 43.6 74.5 62.6 58.7 38.1 53.3 77.6] 136.6] 102.0
February............. 682.0f 568.5|1 232.3] 193.1 71.9 37.8 75.5 58.8 37.8 44.7 87.2 80.6| 177.3] 153.5
689.8) 747 6[f 276.5| 251.8 55.3 66.2 78.5 88.4 50.3 60.4] 65.0] 112.4] 164.3] 168.4
873.9] 845.9{| 351.6| 307.2 82.2 43.8 88.8 92.0] 55.4] 68.4| 111.2] 112.2] 184.7f 222.4
970.8] 885.4j1 369.8| 351.3 91.9 51.5} 103.3 68.5 83.8 76.0] 117.0] 124.6{ 205.0| 213.5
935.2] 949.91 355.3| 375.0] 103.8 45.4 83.1 70.9 63.5 81.4| 113.8) 138.3| 215.7| 239.0
962.7| 947.8|] 349.7| 344.8 72.9 41.5| 106.3 73.4] 103.1 91.2| 112.8| 144.2{ 217.9{ 252.7
v eee...| 854.1] 911.0fj 337.6| 398.7 77.7 41.1 77.8 64.4 55.8 72.9 97.4 99.6] 207.8| 234.3
September............| 762.211,071.7}} 279.7| 503.5 53.6 38.0 80.4| 103.9 54.5 78.6 91.3| 124.5| 202.7] 2231
October. ......... v...| 778.6{1,061.8l 296.8] 500.7 70.7 48.9 83.8 82.8 48.4 83.6] 113.5| 141.8| 165.5| 204.0
November........ ve..| 611.2] 957.8} 264.0} 435.2 49.6 35.9 60.2 58.6, 47.0 62.3 83.5| 109.3] 106.9| 256.4
December....... veves] 694.0[....... 256.7]....... 56.3]....... 62.9]...... 66.2]....... 81.1)....... 170.9|.......
Year....oovvuuns veees|9,429.6]..... ..{3,608.0f.......1 839.8].......] 975.0]...... 724.6|.......01,127.1].......12,155.2|.......

CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP
[Figures for 37 States east of the Rocky Mountains, as reported by the
F. W. Dodge Corporation. Value of contracts in millions of dollars)

Month Total Public ownership | Private ownership
ont.
1947 | 1948 § 1949 || 1947 | 1948 1 1949 | 1947 | 1948 | 1949
January....| 572] 615} 483|f 167! 197} 160| 405{ 419 323
February...| 442] 682 568 96| 248) 252| 346] 4341 317
March...... 5971 690 748)F 1431 1811 282 453} 509| 466
pril.......| 602] 874] 846)l 177] 236{ 319] 425| 638] 527
May...... 675 971| 885]] 234] 298] 369| 441} 673] 517
June..... . 605 935 950)| 226] 338] 375) 379 597| 3574
July........] 660| 963] 948l 203} 335| 410f 458| 28| 537
August.....| 823] 854 911li 218! 276] 316| 605} 579 595
September. .| 650] 762{1,072{ 193] 259 289; 457 503! 783
October.....| 7937 779{1,062) 209| 262 332 584] 517 730
November. .| 715[ 611f 9581 224] 199 316] 492 413] 642
December,..| 625 694 929 207| 278 299| 418| 416] 630
Year.....|7,760]9,430 10,359: 2,296(3,107]3,718{5,464/6,323(6,641

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

Title I Loans Mortgages on
Rental {Warand
Prop- | Small {1-to4-

Vear or month | Totalll erty [ home |family i‘gg eY:r'i;’

im- | con- | houses | 2rouP L

s housing| housing

prove- { struc- (Title (Title | (Title

ment 1] tion D 1) VI

249 21 13

141 15 284

87 1 603

114 537

171 272

321 85

534 808
614 7 1,836

594 13 1,339

1948—December. . 298 49 1 131
1949—January. 269 35 1 98
279 47 i 108

283 45 1 102
269 34 (O] 109
279, 35 1 113

382 49 ® 181
317 40 1 134
356 55 3 126
309 60 2 84
October. ... 383 65 2 128
November..{ ¢323 58 1 67
December. .{ 4371 71 1 90

0 . 2Mortgages insured under War
Housing Title VI through April 1946; figures thereafter represent
mainly mortgages insured under the Veterans’ Housing Title VI
(approved May 22, 1946) but include a few refinanced mortgages
originally written under the War Housing Title VI. Beginning with
December 1947, figures include mortgages insured in connection with
sale of Government owned war housing, and beginning with February
1948 include insured loans to finance the manufacture of housing,

8 Less than $500,000,

4 Includes mortgages insured on new rental housing at or near mili-
tary installations under Title VIII, enacted Aug. 8, 1949.

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.

1Net proceeds to borrowers.

Fepruary 1950

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]

1949 1948
Federal Reserve district

Dec. Nowv Dec.
Boston...oviiiiineirenania. e 39,746 53,156 32,872
New York..... 186,222} 239,618f 118,864
Philadelphia. .. 61,580] 40,376 64,862
Cleveland. .. 85,840 81,573 66,557
Richmond 110,844 110,289 56,841
99,449{ 124,550 68,499
123,848 133,223} 111,536
72,004 46,302 42,519
27,076 32,548 21,674
Kansas City. 54,214 30,508 28,334
Dallas....... 68,207 65,618 81,465
Total (11 districts)...... . 929,030] 957,761} 694,023

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

[In millions of dollars]

Mu. | Sov-
Com- tual ingj Insur- Fedl—
mer- an ance | era.
End of month | Total bdallm gszs- loan, | com- agen- Other?
an associ-| panies| cies
banks ations
1936—Dec......| 365 228 8 56 41 5 27
1937—Dec. 7711 430 27 110 118 32 53
1938—Dec.. . 1,199 634 38 149 212 77 90
1939—Dec,. . 1,793 902 71 192 342 153 133
1940—Dec.. . 2,409 |i1,162 130 224 542 201 150
1941—Dec, 3,107 |i1,465 186 254 789 234 179
1942—Dec. 3,620 ({1,669 236 276 |1,032 245 163
1943—Dec......|3,626 ||1,705 256 292 1,134 79 159
3,554 i[1,669 258 284 (1,119 73 150
3,399 [|1,590 260 269 (1,072 68 140
1945—]June. ... .{3,324 ({1,570 265 264 11,047 43 134
eC......{3,156 [i11,506 263 253 11,000 13 122
1946—June.....|3,102 (}1,488 260 247 974 11 122
Dec......]2,946 |i1,429 252 233 917 9 106
1947—June.....{2,860 ||1,386 245 229 889 8 102
Dec......[2,871 |[1,379 244 232 899 7 110
1948-—June.....(2,988 {|1,402 251 245 973 7 110
Dec......[3,237 |j1,429 265 269 |1,113 9 152
1949—June..... 3,894 (1,587 305 323 11,431 21 227

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

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

. Nore.—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
1945 1946 1947 1948 1949 1945 1946 1947 1948 1949 1945 1946 1947 1948 1949
January....... 9203 798 | 1,114 | 1,092 i»1,104 332 394 531 547 590 571 405 583 545 514
February...... 887 670 | 1,146 | 1,085 |»1,044 325 318 437 589 567 561 352 709 496 477
March........ 1,029 815 | 1,326 | 1,139 [»1,177 365 385 445 675 2633 664 431 882 464 545
757 | 1,294 } 1,121 |71,166 366 406 512 532 535 639 351 782 590 631
851 | 1,414 }71,103 |»1,092 372 393 474 554 541 764 457 940 549 552
878 | 1,235 |r1,014 |r1,104 360 382 463 625 526 508 496 772 r389 2578
826 | 1,155 {71,019 899 358 431 450 564 2456 536 395 705 456 443
August....... 738 883 | 1,145 992 2880 361 422 400 606 491 378 461 745 r386 389
September. ... 514 643 | 1,112 7926 2906 339 377 473 560 2531 175 266 639 365 7375
October....... 455 537 | 1,235} 1,023 »850 347 394 492 600 2559 109 142 743 r423 »291
November..... 639 986 | 1,141 823 2836 325 478 455 554 7594 314 508 687 269 2242
December..... 737 | 1,097 { 1,114 | 1,318 943 298 529 603 720 2605 439 567 511 598 2338%
Jan.-Dec...... 9,806 | 9,740 [14,430 [12,653 {#12,000] 4,147 | 4,909 | 5,733 | 7,124 |76,626 | 5,659 | 4,831 | 8,696 | 5,529 [»5,374
? Preliminary. * Revised.

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, 261; 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 Civiliam
The average monthly value of such unrecorded shipments in 1947 was 75.9 million dollars.

FREIGHT CARLOADINGS, BY CLASSES REVENUES, EXPENSES, AND INCOME OF CLASS 1
{Index numbers, 1935-39 average = 100} RAILROADS
For- Mis- | Mer- [In millions of dollars]
;o f Live-| est cel- |chan-
Totall| Coal [ CokelGrain| & /- prod- Ore lane-| dise
ucts ous | Le.l. Total Total Net
I railway railway railway Net
operating operating| income
Annual revenues | S¥PeNSeS | iy come
940........ 109 1} 111 | 137 1 101 96 | 114 | 147 | 110 96
1941, ..... .. 130 )} 123 | 168 | 112 o1 ] 139 | 183 | 136 | 100
1942...... ..| 138 || 135 | 181 | 120 | 104 | 155 | 206 | 146 69 Annual
1943......,.| 137 || 138 | 186 | 146 | 117 | 141 ] 192 | 145 63 939.......1 3,995 3,406 589 93
1944...... ..{ 140 || 143 | 185 | 139 | 124 | 143 | 180 |} 147 67 1940....... 4,297 3,614 682 189
1945,....... 135 11 134 | 172 { 151 | 125 | 129 | 169 | 142 69 1941....... 5,347 4,348 998 500-
1946. . 132 || 130 | 146 | 138 { 129 | 143 | 136 | 139 78 1942....... ,466 5,982 1,485 902
1947........ 143 {{ 147 | 182 { 150 | 107 | 153 | 181 | 148 75 1943....... 9,055 7,695 1,360 873
1948...... .. 138 |} 141 | 184 | 136 88 | 149 {7184 | 146 68 1944, . 9,437 8,331 1,106 667
1949. . ...... 116 |{ 100 | 145 | 142 77 1123 | 151 | 127 57 1945...... 273,2(2)5 3,047 852 452
1946....... B ,009 620 287
LY 1947, ... 8,685 | 7,904 781 479
3 1948....... ¥9,672 | 8,670 | #1,002 2700
1948—August......| 142 || 153 | 196 | 144 80 ( 162 | 179 | 145 66
September...| 139 || 149 | 193 | 127 | 85| 152 | 178 | 145 66 SEASONALLY
October. . ... 140 }| 146 | 195 | 150 93 | 149 | 174 | 146 68 ADJUSTED
November...| 137 || 138 | 199 | 155 90 | 144 | 174 | 144 66
December.,..| 137 || 131 | 192 | 147 85 | 139 |r187 | 148 62 1948—October.. .. 845 756 89 56+
November.. 833 752 81 49:
1949-—January..... 131 }{ 130 | 189 | 125 79 1 129 | 175 | 141 60 December. . 811 739 72 40
February. . 126 || 124 | 187 | 113 75 ) 112 | 185 | 136 61
March. 120 79 | 174 | 139 77 | 117 | 236 | 138 60 1949—January.... 768 703 64 34.
April. 127 || 129 | 188 | 138 76 | 119 | 215 | 132 59 740 688 51 20:
May. 124 || 130 | 173 | 150 73 | 123 | 215 | 126 59 722 663 59 26.
June. 115 98 | 150 | 156 70 | 122 | 182 | 122 58 742 689 53 21
July........ 110 79 | 118 | 177 70 | 117 | 177 | 120 55 737 676 61 29
August...... 117 (17103 | 123 | 138 77 | 125 | 160 | 127 57 748 677 71 38:
September. ..|{7105 60 | 130 | 125 791 121 | 145 | 125 52 701 650 51 19+
October. . ... 92 42 54 {153 85 | 124 28 | 111 54 697 659 38 5
November....|7117 (|7131 96 | 152 75 1 137 42 | 119 54 September. . 685 633 52 19~
December. . .| 115 97 | 148 | 131 72 | 134 | 146 | 127 52 October. ... 623 592 31 0-
UNADJUSTED November. . 708 636 72 240>
1948—August...... 146 1| 153 | 188 | 156 76 | 171 | 268 | 147 67 UNADJUSTED
September...{ 150 [] 149 | 191 | 142 ] 113 | 164 | 268 | 156 70
October. .... 151 || 146 | 191 | 150 | 343 | 158 | 235 | 159 71 1948~—O0ctober. ... 878 767 111 84
November...| 141 || 138 | 199 | 152 | 114 | 141 | 191 | 150 68 November.. 825 741 84 62
December. ..} 128 || 131 {7202 | 138 82 | 123 | r58 | 139 60 December. . 807 742 65 50
1949—January. .... 120 |} 130 | 198 § 125 76 | 116 44 | 129 57 1949—January.... 731 697 33 12
February....| 117 |} 124 | 198 | 111 60 | 107 46 | 128 58 February... 676 646 30 5.
Mazrch. . 111 79 1 175 | 128 61 | 117 68 | 131 61 March... 739 674 65 41:
April. 125 §f 129 | 184 | 121 68 | 119 1 228 | 130 60 April. 747 682 65 40
May. 125 |} 130 | 171 ) 132 66 ) 128 | 267 | 127 59 May 741 683 58 32
June. 119 98 | 147 | 159 54 § 127 } 282 | 126 57 June....... 735 674 61 42
July........ 115 79 | 115 | 212 60 | 117 | 284 | 121 55 July....... 701 650 50 27
August...... 7120 {|7103 | 119 § 149 73 | 131 | 240 ) 128 57 August..... 743 677 66 39
September...{r114 || 760 | 128 | 140 | 104 | 130 | 218 | 135 55 September. . 695 631 64 38:
October . . ... 99 42 53 | 153 | 131 } 131 35| 121 56 October. ... 649 602 47 24
November....;7120 [{r131 96 | 149 95 | 135 51 | 124 55 November.. 705 629 76 54
December. . .| 107 97 | 155 { 123 69 | 119 45 1 120 50

r Revised, *Preliminary.

Note.—For desctiption and back date, see BULLETIN for June 1941, pp. NoTE.~Descriptive material and back figures may be ob--
529-533. Based on daily average loadings. Basic data compiled by Associa- tained from the Division of Research and Statistics. Basic
tion of American Railroads., Total index compiled by combining indexes for data compiled by the Interstate Commerce Commission.
classes with weights derived ‘rom revenue data of the Interstate Commerce | Annual figures include revisions not available monthly.
Commission, ’
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DEPARTMENT STORE STATISTICS
[Based on retail value figures)
SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS
[Index numbers, 1935-39 average =100]

Federal Reserve district

United
Year or month 5
States Boston | New :5‘;{: Cleve- | Rich- { At- | Chi- | St. |Minne- |Kansas| p.n . FSran
York phia land | mond | lanta | cago | Louis | apolis | City Cisacl:)-

176 169 184 201 7235 275 193 227 185 229 275 248
221 7220 235 257 292 344 250 292 247 287 352 311

239 249 ri84 303 r321 386 290 335 288 ri26 403 352
»234 »233 2271 2281 2307 2374 2271 »317 »275 2307 2385 »331

SEASONALLY ADJUSTED

1948—December. .. . Lol 302 245 247 284 300 329 378 295 338 288 320 7396 350
1949—January. .............. 295 246 243 283 311 309 378 289 290 265 293 387 343
February.............. 283 234 229 265 284 306 374 272 310 274 311 393 314
March...... [P . 278 208 220 272 279 294 365 266 309 267 301 392 329
Aprilo.ovoiiiiait, o] 293 251 242 274 301 303 389 277 321 292 314 374 335
May......ooovvinnnnnn 292 243 239 271 295 315 376 275 335 273 309 384 340
June............ ceeees| 285 242 238 269 281 311 368 262 314 266 309 385 335
July. ..o 280 227 222 261 274 326 377 258 325 261 304 387 329
August. . ....ooieieeinn 283 234 234 268 269 304 360 275 326 269 299 366 333
September. ..... e 289 241 241 277 279 306 367 283 332 276 312 378 326
October. .............. 276 211 219 260 259 295 376 258 309 278 301 398 337

November............. 276 234 226 267 266 305 367 262 300 267 299 362 319

December.............. 2293 »235 239 276 283 311 382 281 »330 292 2322 2405 339
UNADJUSTED
1948—December. .. Lo 498 428 416 480 491 r571 635 460 517 431 502 646 r583
1949—January. ... ... el 226 187 194 209 230 224 287 216 238 203 223 306 271
February....... eeeeeea | 227 180 192 199 227 239 314 212 261 202 252 315 266
March......oovveiiies . 254 194 209 249 254 274 339 239 287 241 280 353 289
April... ..ol vees! 295 256 237 284 304 309 393 280 327 295 311 377 331
May....ooovv caiiinnn 287 241 230 277 292 310 365 277 328 279 306 373 322
Juoe.........ila. .. 268 232 224 256 265 287 323 262 283 255 284 331 314
July ..ooooi ceel.h 218 155 155 188 214 236 294 212 254 211 249 310 280
August............00l. 238 173 171 201 234 243 324 228 280 242 275 333 313
September. ............ 299 248 243 280 282 328 381 297 335 307 328 404 331
October.........coouuun 293 234 243 279 274 314 395 271 331 314 325 414 338
November............. 339 292 293 355 332 r378 426 324 378 310 347 442 r358
December.............. 7480 2411 401 472 465 541 642 438 2504 436 #2506 2660 564

STOCKS!

SEASONALLY ADJUSTED

1948-—December.. .. ...l 288 229 237 248 293 309 368 282 329 318 296 382 321
1949 —January... ......... .| 278 221 228 241 274 294 360 271 303 307 291 376 321
February.. ........... 276 214 224 236 275 295 340 268 313 306 282 373 327
March..voviiviiniinnns 283 226 232 238 285 305 348 264 323 300 287 377 342
April e o278 223 230 244 260 315 335 266 321 305 283 373 331
May...oovveiiinnnnns 273 219 224 240 267 304 336 265 296 301 276 356 320
June. ..o veves| 265 207 218 232 249 311 325 257 280 301 268 350 313
July..oooo oo, 256 193 213 224 228 302 319 253 267 283 263 347 302
August...........o.0he 253 183 204 216 229 295 319 250 |. 264 290 264 342 309
September. ............ 264 195 213 232 242 295 337 252 280 296 258 359 334
October................ 270 206 216 231 252 305 347 265 298 298 278 370 325
November............. 273 219 221 231 258 295 352 261 308 305 284 369 329
December.............. 2271 2227 227 240 262 2293 352 253 309 292 277 #351 321
UNADJUSTED
1948—December........ ... 259 206 216 218 245 279 320 265 276 294 264 352 292
A949—January..........uues 249 196 201 210 240 269 324 244 260 283 265 345 293
February.............. 265 202 218 231 255 287 343 260 282 294 276 361 307
March......... P .| 287 219 238 250 282 314 365 275 314 312 293 392 335
April....ooiiiiiiine, .o 285 218 237 254 265 329 352 273 321 310 292 388 337
May...vovvunnnnnens . 277 216 227 245 269 309 332 268 296 302 281 363 331
June.....ooiiiiit, o] 256 199 206 218 244 280 312 247 280 291 268 336 315
July..ovoeiiiiiins 245 188 189 202 228 282 300 233 278 290 257 333 311
August....... PPN .. 254 192 204 212 242 298 316 242 287 287 259 346 308
September............. 274 210 225 241 264 309 347 259 311 301 263 367 334
October.....coovenann. 297 232 244 265 287 339 379 288 333 313 298 384 346
November............. 305 249 255 7266 279 328 395 298 329 331 313 405 365
December.............. 244 2205 207 211 219 265 306 237 259 270 246 2323 293
? Preliminary. r Revised.

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

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

Per cent change from Ratio of Index numbers
a year ago stocks to without seasonal adjustment
(value) salest { 1941 average monthly sales =100 2
Num-
Department E’S;rgg Sales during Stocks Sales during Stocks at end
report- period (:lg ;)f November period of month
ing b
1949 1948 1949 1948
Nov. |11 mos.| Nov.
1949 | 1049 | 1949 | 1949 | 1948
Nov. | Oct. | Nov. | Nov. [ Oct. | Nov.
GRAND TOTAL—entire store3. ............. 361 -5 -6 -7 2.6 2.7 [P DAV [P DU PP I .
MAIN STORE—total. .........ovviviieniannn 361 -5 -7 -7{ 2.8} 2.8
Piece goods and household textiles........... 321 -14 —-11 —6 3.4 3.2
Piece 800dS. « v vvvvvonrniins . 298 —~25 —18 ~12 3.2 2.7
Silks, velvets, and synthetics. 194 —26 —20 —15 3.0 2.6
Woolen yard goods.......... 170 -26 —20 -3 2.7 2.0
Cotton yard goods. .ovovvevvrennnnns ..| 188 —21 —15 -16 3.7 3.4
Household textiles. ......covviieinnninn s .. 314 —6 -5 -4 3.5 3.4
Linen and towels. . ....ooiiiiiiiiiiiniane, 283 -8 -5 -5 3.5 3.4
Domestics—muslins, sheetings.............. 247 —10 -5 0 4.1 3.7
Blankets, comforters, and spreads........... 246 —t —6 —6 3.1 3.3
Small Wares. .....ooviiiiiiiiioieiiiiiiions 350 —6 -4 -3 3.3 3.2
Laces, trimmings, embroxdenes, and ribbons. . 211 —14 —17 -5 3.5 3.2
NOtIOnS. ot e i iiiecneniienianrronenonnnes 249 —6 -6 +1 3.4 3.2
Toilet articles, drug sundries........... R 331 —6 —1 —4 4.2 4.1
Silverware and jewelty.......... N 325 —6 —4 -3 3.4 3.4
Silverware and clocks4. ... ..o oviiiaiai. 217 -9 —11 —41] 3.9 3.7
Costume jewelry 4. . ... cveveeiierineieanan. 281 -5 0 -3 2.7 2.7
Fine jewelry and watches DD 79 -8 +3 -7 5.5 5.4
Art needlework......ovivii e, 247 -9 —4 —41 3.0 2.9
Books and stationery.. 281 0 0 0 2.5 2.5
Books and magazines. o144 —7 0 0 2.7 2.5
B 22 A T0) 1) .S O 22t +3 0 +1 2.4 2.4
Women’s and misses apparel and accessories.| 358 -7 -7 —6 2.4 2.3
Women’s and misses’ ready-to-wear accessories.| 358 —4 -3 -5 2.8 2.8
Neckwear and scarfs 314 -7 —6 ~10 2.1 2.2
Handkerchiefs........ 289 -12 -10 —7 3.4 3.3
Millinery. .. cveun vt iiiennaneeass 174 —1 0 -12 0.9 1.0
Women's and children’s gloves. .. .......... 333 +2 -5 ~7 3.1 3.4
Corsets and brassieres. .......o.vvvnnvnnn.. 344 -3 -2 +1 3.3 3.2
Women's and children’s hosiery............. 352 -8 —-10 ~10 2.3 2.3
Underwear, slips, and negligees:. . 351 -5 -7 —6 2.8 2.8
Knit underwear. .. ..ooveveii i, 255 +5 -+2 0 2.6 2.7
Silk and muslin underwear, and slips. ..... 290 -9 —-11 -7 2.9 2.8
Negligees, robes, and lounging apparel..... 253 -6 -6 —11 2.6 2.7
Infants” Wear........coovviiii it ] 333 —1 -3 -5 2.4 | 2.5
Handbags and small leather goods.......... 337 -2 -2 -3 2.5 2.5
Wommen's and children’s shoes 249 —2 -5 —2 4.3 4.3
Children’s shoes ¢ 213 +4 —4 +1 3.4 3.5
Women's shoes4. . ... 224 -3 -5 -2 4.6 4.5
Women’s and misses’ ready: 358 —10 —8 -7 1.9 1.8
Women’s and misses’ coats and suits 346 —18 ~14 —4 1.4 1.3
0aLS 4. L.t i i e 209 —18 -18 -5 1.3 1.1
Suits ... e iaieia bereee e 200 —10 -5 -5 2.3 2.2
Juniors’ and girls’ wear..........ciiiiiien 322 —10 —7 —6 1.8 1.8
Juniors’ coats, suits, and dresses.......... 288 —~18 —10 -9 1.6 1.4
Girls’ wear. ... it e 321 -1 -3 —4 2.0 2.1
Women's and misses’ dresses............... 347 —12 —8 -—11 1.8 1.7
Inexpensive dresses4. ........cooivunnnnn 264 —11 —6 -7 1.4 1.4
Better dresses4....oovviiiieiniiiiinnn,, 274 —-13 —11 —13 2.1 2.1
Blouses, skirts, and sportewear. . ........... 345 —6 —5 -3 2.2 2.2
Aprons, housedresses, and uniforms. ........ 290 —5 0 -8 2.4 2.6
L < S 276 +8 —13 —12 2.7 3.3
Men’s and boys’ wear. .......... e 336 -2 -5 —4| 3.2 | 33
Men’s clothing. .. ......... 255 -4 —8 —4 3.7 3.7
Men’s furnighings and hats. . 320 -3 —3 -5 2.9 3.0
Boys' Wear........oiiiiii i 306 +4 -5 -5 2.9 3.2
Men's and boys’ shoes and slippers....... o) 195 —2 -5 -5 4.6 ] 4.8
Housefurnishings......... avseeserataiaenas 322 0 -8 —14 | 29| 3.4
Furniture and bedding...........vovus . .. 245 -1 -5 —18 3.1 3.7
Mattresses, springs and studio beds ¢. 161 ~+2 -2 —14 1.9 2.2
Upholstered and other furniture 4. 171 —2 —6 —17 3.41 4.0
Domestic floor coverings....... .| 278 —10 -15 —19 2.9 3.3
Rugsand carpetst. .ovovvivnrirennnennnsan 150 —9 —14 —19 2.8 3.1
Linoleum4....iv.vivuiiiennnnnnn. e 98 —18 —20 —20 4.1 4.2
Draperies, curtams, and upholstery. Ceeeea 303 -1 -2 -5 2.8 2.9
Lamps and shades. .......oo0veess 253 —4 -2 -5 2.4 2.4
China and glassware. ...... ven 254 0 —4 41 4.7 4.7
Major household appliances.................. 251 -3 —27 —-36 2.4 3.6
Housewares (including minor apphances) ...... 264 -5 ~5 -7 3.3 3.3
Gift shop4............... e e aeae e, 173 +1 0 441 3.4 | 3.4
Radios, phonographs, television, records, etc.t. .| 230- +39 +19 —23 1.7 3.0
Radios, phonographs, television ¢......... oo 182 -+59 +30 —-25 1.3 2.8 jivee i geree o] e
Records, sheet music, and instruments4. . ... 145 —13 —11 —22 3.6 [ YOI TR PR PP RO N D
Miscellaneous merchandise departments....| 324 —6 -7 -6 2.3¢ 23 297 181 315} 668 | 670 | 702
Toys, games, sporting goods, and cameras. . 300 -6 -7 -2 2.41 2.3 473 195 504 1,111 11,199 11,139
Toys and games. ......... Cereenees 242 —6 —4 0 1.9 1.8 641 198 684 11,217 11,225 [1,217
Sporting goods and cameras 144 —9 —12 -7 4.0 4.0 | 366 191 401 11,475 {1,099 (1,664
Luggage. . 262 —4 -7 -11 3.8 4.1 222 148 231 849 4 962
Candy‘....... .o 193 —8 -7 -9 1.7 1.8 ... b S P P .

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

Per cent change from

Ratio of Index numbers
a year ago stocks to without seasonal adjustment
N (value) sales! 1941 average monthly sales=1002
um-
ber of : Stocks .
Sales during Sales during Stocks at end
Department rse%)cl;s:- period (img.;)f November period of month
ing
11 1949 1948 1949 1948
o | mos. | Novo | 1949 | 1948

1949 Nov. | Oct. | Nov. | Nov. | Oct. | Nov,

BASEMENT STORE—Total...........cc..... 205 ~7 -3 —4| 2.1 2.0 234 209 251 | 486 ) 481 ] 506
Domestics and blanketsé......... e 137 —6 -3 -4 26| 26 i......0..... b e .
Women’s and misses’ ready-to-wear......... 198 —-10 —4 —6 1.8 1.7 229 212 255 409 409 433
Intimate apparel4...... PP 174 —6 -3 -4 2.4 2.3 0 et
Coatsandsuitst.....oovvriiiiiiniinnnnen, 184 -—19 —-13 -9 i.1 b ¢ P P S Y F Y PP
Dresses 4 . et e iiie i i 177 —-13 -1 -8 1.5 B T T D T P
Blouses, skirts, and sportswear4.............. 158 —8 —4 —35 1.9 j 10 T DEFURNPS O PPN O P D
Girls’ wear4.......... N 125 -5 ~4 -7 1.6 I A I IR (R N RSP
Infants’ wear4. . ... inneinnineeenan, 116 -2 -2 -1 2.0 X1 2 (NN (VTS Y P P P
Men’sand boys’ wear. ............oovevennn. 162 0 —~1 -2 2.2 2.3 288 216 287 641 634 649
Men'swear4. ....ooviennnnnn 141 ~1 -1 -2 2.2 2% 2 ARSI RN PP AR P
Men’s clothing4........... 93 +1 ~1 —5 2.2 b2 T DR DAV PN IRV PRV PP,
Men's furnishings4......... 117 -2 0 -1 2.2 2%/ AR (R N P PR N
Boys’ wear4...... [N [P N 120 +3 -1 +1 2.1 725 DUNRE SO DT P DY
Housefurnishings............ e . 102 -3 ~1 =21 20| 2.0 249 | 237 | 257} 506 | 504 | 519
ShoeS. ..ot viinii it e 128 -3 -5 ~4 | 3.4 3.4 166 154 171 | 564 | 549 ) 595

NONMERCHANDISE—total4,............... 183 +4 -1 (O] (5 [O 7 PR MU VDU FRPAE PN R
Barber and beauty shop4........coovviiiieienn. 79 +3 +5 O] * (€)1 VAV PRV PUVPUY PRI PR O

1 The ratio of stocks to sales is obtained by dividing stocks at the end of the month by sales during the month and hence indicates the number
of months’ supply on hand at the end of the month in terms of sales for that month.

., *The 1941 average of monthly sales for each department is used as a base in computing the sales index for that department.
index is derived by applying to the sales index for each month the corresponding stocks-sales ratio.
sales and stocks by department groups for back years, see BULLETIN for August 1946, pp. 856-858.

were reversed.

The titles

The stocks

For description and monthly indexes of

of the tables on pp. 857 and 858

3 For movements of total department store sales and stocks see the indexes for the United States on p. 227, L.
4 Index numbers of sales and stoBks for this dtlspgrtment are not available for publication separately; the department, however, is included
5 Data not available,

in group and total indexes.

NoTe.—Based on reports from a group of large department stores located in various cities throughout the country.
at these stores accounted for about 50 per cent of estimated total department store sales and stocks.

Not all

In 1947, sales and stock$S
stores report data for all of the

departments shown; consequently, the sample for the individual departments is not so comprehensive ag that for the total.

SALES, STOCKS, AND OUTSTANDING ORDERS WEEKLY INDEX OF SALES
AT 296 DEPARTMENT STORES * [Weeks ending on dates shown. 1935-39 average =100]
Amount Without seasonal adjustment
(In millions of dollars)
1948 1949 1948 1949
Year or month Sal Out- Mar. 6.....266|Mar, 5.....244||Sept. 4.....308!Sept. 3.....295
(taf"l Stocks | standing 13.. 12.....256 11.....285 10.....273
otal | (end of | orders 0 19.....261 18.....337 17.....315
th) month) (end of 26.....277 25..... 319 24..... 292
mon month) | Apr. Apr.  2.....301Jl0ct. 2.....327[Oct. 1.....302
: . 1 8 9.....320 9.....33 8.....297
16.....314 16..... 331 15.....290
1939 average........ Cheieeeresaean 128 344 |....... .o 23.....266 23.....344 22.....296
1940 average. 136 353 108 May 30..... 286 30..... 319 29..... 298
1941 average. 156 419 194 May 7.....334[[Nov. 6.....320{Nov. 5..... 315
1942 average... 179 599 263 14.....285 13.....346 12..... 318
1943 average... 204 509 530 . 2
1944 average... 227 535 560
1945 average... 255 563 729 June June
1946 average... 318 715 909
1947 average... 337 826 552
1948 agverage... 353 912 465 2
1949 AVETAZe. cevvrvvevrarennennnes r333 2858 2350 July 3 July
10.....217 19
1948—December. .. .......o.uiul. 7598 821 292 17,....236 16.....213 8..... 272(Jan, 7...... 205
24.....231 23.....207 15.....244 14..... 233
1949—January.......... PN 267 c791 <389 31.....235 «o 20 22.....230 21..... 230
February.............. ees 255 854 €380 Aug. 7.....261|Aug. 29.....218 28..... 222
March. .ovuvriiieeviinnnnnaen °321 ¢919 €313 14..... 258 Feb., 5..... 229(Feb. 4..... 227
April..o.ovvvnninn, €348 <008 ©238 21.....271 12.....238 1........
May..ooeinenennn €322 874 <207 28.....255 27.....252 19..... 227 18...... .
June...oviiiiiiiiniils ‘oo <313 <806 ©283 26.....232 25........
July..ooveniiiiis . €234 <756 <390
August................ P €283 <799 410
8ept%mber. Chaeeeeaaan enies °3Z§ vsgl €501 r Revised.

CODET ... vsineinenins °3 952 444 Note.—For description of series and for back figures, see BULLETIN
November.....oovvvvvannnes 397. 990 350 y - )
December. .. .... . .11l 2584 786 »296 for September 1944, pp. 874-875.

¢ Corrected. ? Preliminary. r Revised.

1These figures are nof estimates for all department stores in the
United States,

Back figures.—Division of Research and Statistics.

Fesruary 1950
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DEPARTMENT STORE STATISTICS—Continued
SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES

[Percentage change from corresponding period of preceding year]

Dec. | Nov.[Vear Dec. | Nov.|Year Dec. | Nov.|Vear Dec.| Nov.|Year
1949|1949 | 1949 1949 | 1949 | 1949 1949 [ 1949 | 1949 194911949 [ 1949
United States..| ?—2| —5 —6 (,}‘Ilevelland-cont. . 0 Chicago........ —3| —6 —7||Kansas City—
— - riet. ... .... - — —4! Chicago!......] =-3| -6 -—5|| cont.
If\?.féoﬁ;{,g;{ o 8 T+5 _i Pittsburgh i....| —4| —13 7| Peoriar.... .1 —2| -9/ —6| Oklahoma City.| +2| —4 -6
Portland.......| =3 —1 ~o| Wheelingt.....| =7 —12} —9 Foét Wayxlle .. =5 -5 —9|Tulsa......... +9| —12} -8
B Area....| -2 44 o[|Richmond.. ... 0l -2 —4||Indianapolist..| —2! -4 —4 )
Poston Area V:,g’;,’,ﬁ‘:g';(‘,’n vl 42 X3 Yil| Terre Haute !l -3 —15| —o||Dalles......... +2 —¢ -5
Boston.......| —3| 4 Ofl Baltimore... —4] —3| "—¢|f Des Moines..... +5 +1 0|l Shreveport.....| +7 +2 +1
Springfield.....| -1 O —4| Hagerstown....| —1 0 -3|| Detroit?....... -5l —6 -7 Cor]:»usl Christi..| —~4 -3 —8
Worcester......| —6| 0 —6ll Asheville, N.'C.| +10 +7| —3{Flntt........} —§ -6 45 Dallast....... B |
i o 41 -5 i 2 0 ol Grand Rapids..| —5| —8| —13|{Fort Worth....| +4 -2 -2
Providence..... Raleigh. S o O Cansing 5 5 sl Houston 1 —4 —11] -8
- - _»l| Winston-Salem.| —1 — — WIS LR, o e T - - et
New York. .....| =3 =2 =7 Charleston, S.C. 15 10 +4| ¥iwaykee | =3 =6 =7 San Antonio....| +4 -7 -4
D . — — olumbia. ..... H AR - - .
erbﬁirk ..., _é _é _? Greenville, §. €| —6 —17| —12|| Madison. +i| -5 -2 Sft’lﬁl Frgmlc:sco.. pg _—lg :g
Binghamton...|| -4 _3 —o| Lynchburg..... -5 —8 —11/ISs. Louis...... »—1| -7 —g|Fhoenixt...... o—11l —za _1e
Buftalot. ol —4 —3 —4a|| Norfolk...... 046 44 -2l Fort Smith..... -5 —9 -2 Bu]c(sonﬁ o sl Z10l 27
Elmira. ... —4] —~1| —7|| Richmond..... +2/ -3 -3 Little Rock1...| —4 -9 —6j pAtesie 1 =4 i
Niagara Falls. .| 1l +3| —4| Chls'ton,W.Va) 47/ 42 +2| Evansville..... »—8 ~7 —12 L;?xsn% weh Tl il e —7
New York Cit.s".‘ ~4 -3 —g|| Huntington....}| —1j —12} -9 Iéot_lisvillel ..... . Pg —; —é Los%&n;'glesl.:' p2lr—11 -9
Poughkeepsie,. .| -1 0 -—4{|Atlanta........ ) r—2 3 UNCY. .- ool Pa T Z%) Oakland and
Rochester 1., .. —3| —4 =8|| Birmingham &,.| —15/ ~12| -9 gaS£St: I;O""s“ +g +‘; _é Berkeley 1..... o -5 —4
Schenectady...| —5 —6 —Si| Mobile........ —2| =2 —10 sz' Lo ren” +1 g 3|l Riverside and
Syracusel,..... -2 42| -5|| Montgomery1..] -8 —13] —10| 2L -ouls Area..| T —op - San Bernardino| 43| -6 —4
Utica.......... +3 0l  —7|{ Jacksonville!...| —U 4§ ~7 i,f““gﬁ‘?lé """ g 1% 1‘; Sacramentol...l »+8 —3 +1
Philadelphia —2| o —3|| Miamit........ —~4] -9 g4l MEMDUIST. ...\ = =/l Il San Diego1....| +5 -2t -3
Trentonl......| +3 45 41 %rlandol. . “g _; "% l\ﬁ.nneapo]l.tsl. .- ii _g —g San }*‘rancisco 1, il —% -§
TS T ampa L. . — — inneapolis ... . - - an Josel...... 1 - -
Iﬁﬁﬁgzsetlghi; 17 i-i _|_(2) _% Atlanta 1., +5 —2| —5||St. Paull...... 42| —6{ —8|| Santa Rosal...| ©® —13| 3 —5§
Readingt......| -1 —3 ~5||Augusta... +3| -2 —2| Duluth- Stockton.......| ?+5 —8 -3
Wilkes-Barre1..| —2| —2| -7 Columblus ...... _—li:? +42L ——g Superior!.....] —1} —12| =3l Vallejo and . . .
o _ _ acont.......| ? = —38||Kansas City. .. 2 -7 —6|| Napal..... 15 3 —
Yorkl........ 2 1 5 Rome. .. .. N 0 +5 -9 &',’lvﬁ, Y . +0 -9l —¢| Boisg and
Clevelalnd -5 —9 —7) Savannah...... +1  +4| 1! Pueblo........ 0| —19 —11|| Nampa
Akron pe =9 —3I —7|{ Baton Rougel.. 0 0 0/} Hutchinson....| <1 —10] -35|i Portland.. .
i B L T e R e e e e i [ R B
- - —1|] Jackson 1. ..... ichi - — - -
Cleveland 1., 02| 7 =8 Z7|| Meridian. .. I8 I8 || Reeecig. 0| T0 28 Zall Everetti..l| 42| 17 <10
Columbus.....| —1| —3/ -5 Bristol......... +1 =20 =7l Joplin......... 44 -7 —7)| Seattled,...... +2 =3 -2
Springfield1,...] -2 0] ~6| Chattanoogal..| 9| =5 —5(|St. Joseph..... 41 —3 —6{ Spokanet......| +3% -8 -3
Toledo!....... —8 —10| —7{| Knoxville?,.... 0 =3 —4)l Lincoln,....... +4/ —9| —g|| Tacomal......| 248 -5 <47
Youngstown 1,.| —8 ~—15 --9(| Nashville!..:.. +2{ =35 =7l Omaba..... . 410/ 42| <3l Yakimatl..... —11f -26] -9
# Preliminary. r Revised.
; gxdtexes {or thlesg] cities may be obtained on request from the Federal Reserve Bank in the district in which the city is located,
ata not available.
3 Eleven months 1949,
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]
i
! Fuel, elec-
Year or month All items Food Apparel Rent tricity, and furl;llfl}llsi; s Miscellaneous
refrigeration shing:
122.5 132.5 115.3 141 .4 112.5 111.7 104.6
92.4 84.1 87.9 100.7 160.0 84.2 93.4
100.2 96.6 101.7 104.6 99.7 160.5 101.¢v
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
171.2 210.2 198.0 117 .4 133.9 195.8 149.9
169.1 201.9 190.1 120.8 137.5 189.0 154.7
171 .4 205.0 200.4 119.5 137.8 198.6 154.0
170.9 204.8 196.5 119.7 138.2 196.5 154.1
169.0 199.7 195.1 119.9 138.8 195.6 154.1
169.5 201.6 193.9 120.1 138.9 193.8 154 .4
169.7 202.8 192.5 120.3 137.4 191.9 154.6
169.2 202.4 191.3 120.4 135.4 189.5 154.35
e | Bb o) e o) e | B | S| S
. . . . 135. 186.8 154.3
168.8 202.6 187.4 120.8 135.8 184.8 154.8
September........oveivuian 169.6 204.2 187.2 121.2 137.0 185.6 155.2
October ......o.ovveens 168.5 200.6 186.8 121.5 138.4 185.2 155.2
November...........coovue. 168.6 200.8 186.3 122.0 139.1 185.4 154.9
December................. 167.5 197.3 185.8 122.2 139.7 185.4 155.5

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 Statisties. 1926=100]
Other commodities
an | g Ray | Minu-
arm s : aw ac-
- com- Hides Fuel | Metals p Chemi- | House-
Vear, month, or week | ;. I::’é’g- Foods and | Textile| and and B;:ld' calsand| fur- | Mis- m?tle- t‘l‘_?dd
ties Total || leather | prod- |lighting| metal matge allied | nish- | cella- rials glcts-
prod- ucts | mate- | prod- Fial " | prod- ing neous
ucts rials | ‘ucts 1218 | “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 || 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 ) 8.9 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
65.9 514 | 60.5 71.2 80.9 | 64.8| 66.3 79.8 | 77.07 721 75.8 | 62.51 36.5| 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| 9.9 82.0
86.3 86.4 | 85.5| 85.3 (1046 76.3| 776 | 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 | 8t.3 95.6 | 69.7( 73.1{ 94.4 90.5) 76.0! 8.3 | 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 i| 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 1 102.4 89.7 | 100.6 98.6
103.1 §{| 122.6 | 106.6 96.9 || 117.5 97.4 80.8 | 103.8 | 111.4 94.9 [ 102.7 92.2 | 112.1 | 100.1
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 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
165.1 )| 188.3 | 179.1 | 151.0 || 188.8 | 149.8 | 134.2 | 163.6 | 199.1 | 135.7 | 144.5 | 120.5 | 178.4 | 159.4
155.0 {| 165.6 | 161.6 | 147.3 ;| 180.4 | 140.4 } 131.7 | 170.2 | 193.3 | 118.6 | 145.2 | 112.3 | 163.9 | 151.2
1948—December...... 162.4 §| 177.3 | 170.2 | 153.1 || 185.3 | 146.7 | 137.2 | 173.8 | 202.2 | 131.1 | 148.4 | 118.5 | 172.2 | 157.6
949—January..... ..| 160.6 || 172.5 | 165.8 | 152.9 || 184.8 | 146.1 | 137.1 | 175.6 | 202.3 | 126.3 | 148.1 | 117.3 | 169.3 | 156.2
February...... 158.1 | 168.3 | 161.5 | 151.8 || 182.3 | 145.2 | 135.9 | 175.5 | 201.5 | 122.8 | 148.3 | 115.3 | 165.8 | 154.0
158.4 || 171.5 | 162.9 | 150.7 || 180.4 | 143.8 | 134.3 | 174.4 | 200.0 | 121.1 | 148.0 | 115.7 | 167.3 | 154.1
156.9 {| 170.5 | 162.9 | 148.9 || 179.9 | 142.2 | 132.0 | 171.8 | 196.5 | 117.7 | 147.0 | 115.6 | 165.8 | 153.0
155.7 |} 171,2 | 163.8 | 146.8 || 179.2 | 140.5 | 130.1 | 168.4 | 193.9 | 118.2 | 146.2 | 113.5 | 165.9 | 151.5
154.5 || 168.8 | 162.4 | 145.6 || 178.8 | '139.2 | 129.9 | 167.5 | 191.4 | 116.8 | 145.1 | 111.0°| 164.5 | 150.7
153.5 || 166.2 | 161.3 | 145.0 || 177.8 | 138.0 | 129.9 | 167.9 | 189.0 | 118.1 | 143.0 | 110.3 | 163.2 | 149.7
August........ 152.9 || 162.3 | 160.6 | 145.0 || 178.9 | 138.1 [ 129.7 | 168.2' | 188.2 [ 119.7 | 142.9 | 109.8 | 161.3 | 149.4
September. . ... 153.6 163.1 { 162.0 | 145.3 181.1 | 139.0 | 130.0 | 168.2 | 189.4 | 117.7 | 142.9 | 109.6 | 162.0 | 150.1
October........ 152.2 || 159.6 | 159.6 | 145.0 || 181.3 | 138.0 { 130.5 | 167.3 | 189.2 | 116.0 | 143.0 | 109.0 | 160.3 | 149.1
November. . . .. 151.6 || 156.8 | 158.9 | 145.0 || 180.8 | 138.0 | 130.0 | 167.3 | 189.5 {7115.9 | 143.4 | 109.7 | 160.4 ; 148.1
December...... 151.3 || 155.3 | 155.7 | 145.5 [{ 179.9 | 138.4 | 130.8 | 167.8 | 190.3 | 115.3 | 144.1 | 110.7 | 159.9 | 147.9
Week ending:t
Dec. 6....... 151.0 || 154.0 | 156.6 | 145.1 ||....... 137.5 | 130.3 ] 168.9 1 189.6 | 115.8 ... ... |.ovoii el
Dec. 13....... 151.1 || 154.2 | 156.5 | 145.3 |....... 137.4 | 130.4 [ 168.7 | 189.8 | 115.8 1. ..o oo ot
Dec. 20....... 151.1 155.0 | 155.6 [ 145.4 ||....... 137.5 1 130.4 | 169.6 | 190.3 | 115.5 |..... ..l oo o
Dec. 27....... 151.1 ||"155.4 |r155.8 |7445.5 ||....... 137.5 [7130.6 [7169.8 [7190.3 | 115.4 ....... (... ... .. | ...
1950—Jan. 3........ 150.6 || 153.9 | 154.5 | 145.1 {[....... 137.4 | 130.1 | 169.5 | 190.3 | 115.5 {.vvefeeveoifoonnnnfvennn
Jan. 10.... .. .. 151.4 || 155.3 | 155.9 | 145.2 ji....... 137.4 1 130.4 | 169.5 [ 190.3 [ 116.0 |.......|. oo ol
Jan. 17........ 150.9 || 153.4 | 155.0 | 145.2 {|....... 137.5 | 130.5 | 169.4 [ 190.3 [ 1160 [.. ... .| ..o oo ] ns
Jan, 24........ 150.7 1/} 153.2 | 154.5 | 145.1 {|....... 137.4 1130.3 | 169.3 | 190.3 i 115.8 |.......|. .. . .. ... (e
|
1948 1949 1948 1949
Subgroups Subgroups
Dec. | Sept. | Oct. | Nov. | Dec Dec. | Sept. { Oct. | Nov. | Dec
Farm Products: (Metals and Metal Products:
Graing. .. ...ooiiiiiianin. 171.1] 156.4| 155.3| 156. 160.9 Agricultural mach. & equip.. .| 144.0] 143.9} 143.8{r143.3{ 143.3
Livestock and poultry ....... 204 .6] 186.6] 177.7] 169.6] 168.2 Farm machinery............ 146.5| 146.5|7146.4{7145.9] 145.9
Other farm products........ 161.4} 149.8} 148.8( 148.2| 145.0 Iron and steel.............. 165.41 164.0| 163.3{ 163.4| 165.4
Foods: Motor vehicles. ............ 175.7} 177.1| 177.0j 176.7| 176.7
Dairy products......... Lo..| 171.2] 153.5] 154.6] 154.7| 154.4 Nonferrous metals, ......... 172.5| 135.7| 131.5{ 131.7] 129.2
Cereal products............. 150.0] 143.7| 144.6| 144.6| 144 .6 Plumbing and heating....... 157.31 154.6} 154.6| 154.6| 154.6
Fruits and vegetables 139.8] 126.9] 128.1| 130.8} 132.5|{Building Materials:
Meats. .. ..oviiviiiieiinann 220.8[ 215.1] 205.0] 198.9] 193 .4 Brickand tile.............. 160.5; 161.8{ 161.8|r161.9} 161.9
Otherfoods.........ovouuun 140.9] 137.8| 137.4| 139.6| 132.6 Cement.....covovevnnnnnns r133.5| 133.0( 134.5| 134.5] 134.5
Hides and Leather Products: Lumber............. 305.9| 279.7| 281.9( 283.4| 285.1
Lo T PN 188.0| 183.8| 183.4} 184.3| 184.3 Paint and paint material: 161.2] 143.9| 141.1] 139.9] 139.3
Hides and skin: 197.2] 204.8| 205.6] 199.5[ 192.8 Plumbing and heating.. 157.3} 154.61 154.6} 154.6| 154.6
Leather.......... 186.5f 175.5f 176.5| 177.0| 178.1 Structural steel....... 178.8] 178.8} 178.8{ 178.8| 185.2
Other leather products 148.6) 141.1; 141.1|r141 .1 141 .1 Other building material ...} 176.9| 168.9| 168.1| 168.6| 169.2
Textile Products: Chemicals and Allied Products:
Clothing...... 148.8] 144.8] 144.6)7144.2] 144.0] Chemicals. ......oovuuuunnn 123.4} 117.4; 115.5| 115.2| 114.6
Cotton goods 189.2] 174.8| 176.5|7177.9; 178 .4 Drugs and pharmaceuticals. .| 151.5| 125.0] 123.1| 123.0{ 121.6
Hosiery and underwear...... 103.71 98.4] 98.4] 98.4| 98.4 Fertilizer materials.......... 120.1] 120.4{ 120.2|7118.3] 117.9
15 11 46.4] 49.2| 49.2] 49.5f 49.9 Mixed fertilizers............] 108.3| 108.2| 107.0| 106.8| 106.3
Rayon......oovvusevnns 41.8] 39.6{ 39.6f 39.6] 39.¢ Oils and fats...,........ ... 179.4] 118 4| 115.6] 118.3] 118.2
Woolen and worsted goods 159.6| 150.4( 145.1| 146.0| 146.9||Housefurnishing Goods:
Other textile products.......j 190.0; 181.5; 175.6/ 169.0| 171.5 Furnishings............. ...] 153.6] 149.1]| 149.2{7149.9! 151.2
Fuel and Lighting Materials: Furniture..... Ceerrereaea 143.1| 136.6( 136.7| 136.8] 136.8
Anthracite.........oo0uennn 136.4] 138.6] 139.1| 139.3!| 139.3\(Miscellancous:
Bituminous coal........ voo.| 195.4] 190.5] 191.2| 192.4| 195.2 Auto tires and tubes........ 66.2| 60.6] 60.7) 62.5| 64.3
Coke..ovvvriiniiennananans 219.0| 222.1f 222.2{ 222.2( 222.2 Cattle feed....... bt 217.1} 190.3] 182.1| 184.9] 192.3
Electrlclty. ........ veeveess]| 67.7] 68.91 T7O.tf......|...... Paper and pulp....... .5} 156.5( 156.5| 156.5| 156.0
...... teeeeeeeneaeseaf OL.1 89.3] 87.8] 88.3)......f Rubber,crude....... .91 37.27 34.8] 35.4 37.8
Petroleum products veeesesa] 122.0( 109.1} 109.9| 108.5| 108.5 Other miscellaneous. . LS 121,21 121.2] 121.2] 121.1
r Revised.
1 Weekly indexes are based on an abbreviated sample not comparable with monthly data
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,
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING

In billions of dollars]

Annual totals

Seasonally adjusted annual rates

by quarters

1948 1949
1929 | 1933 { 1939 | 1941 | 1944 | 1946 | 1947 | 1948
3 4 1 2 3
Gross national product............... ....| 103.8{ 55.8] 91.3] 126.4| 213.7| 212.6{ 235.7] 262.4] 266.5 276.3| 263.5| 259.6] 256.3
Less: Capital consumption allowances...... ver 8.8 7.2 8.1 9.3 11.9] 11.9] 13.7] 15.7f 15.9] 16.4| 16.2[ 16.6] 16.7
Indirect business tax and related liabilities. 7.0 7.1 9.4 1.3) 14.1] 17.3| 18.7] 20.3] 20.6] 20.7| 20.6] 21.2] 21.5
Business transfer payments. ......... .6 .7 .5 .5 .5 .6 .6 .6 .6 .6 .6 .6 .6
Statistical discrepancy........v..vvnunn, -.1 1.2 1.4 1.6 4.0 4.2 .0 -.3 .8 —1.3 A —1.9] ~-5.6
Plus: Subsidies less current surplus of govern-
ment enterprises. . .. o viiiaa.. P, -1 O .5 .1 7 . —-.1 .1 .2 4 .3 . .3
Equals: National income....... PN 87.4] 39.6] 72.5) 103.8| 183.8] 179.6| 261.7| 226.2| 230.4]) 234.3] 226.3] 223.4| 223.4
Less: Corporate profits and inventory valuation
adjustment. . .ovveve e iiiaiii it 10.3| —2.0] 5.8/ 14.6] 24.0{ 18.3] 25.6{ 32.6| 33.3( 35.7] 31.8 30.9/ 32.4
Contributions for social insurance........ .2 .3 2.1 2.8 5.2 6.0 5.6 5.1 5.2 5.3 5.2 5.4 5.6
Excess of wage accruals over disbursements. .0 .0 .0 0 —=.2 .0 .0 0l —.1 A I | .0
Plus: Government transfer payments......... .9 1.5 2.5 2.6 3.1} to0.8} 11.1| 10.5| 10.4 9.9 11.1] 11.5 11.6
Net interest paid by government..... 1.0 1.2 1.2 1.3 2.8 4.4 4.4 4.4 4.5 4.5 4.5 4.6 4.6
Dividends. ......civviieeiiiiieninnnnas 5.8 2.1 3.8 4.5 4.7 5.8 7.0 7.9 7.9 8.3 8.4 8.4 8.4
Business transfer payments.............. .6 7 .5 .5 .5 .6 .6 .6 .6 .6 .6 . 6] .6
Equals: Personal income..... e ....] 85.1 46.6| 72.6; 95.3| 165.9| 176.9 193.5| 211.9| 215.4| 216.6| 213.7| 212.5| 210.6
Less: Personal tox and related payments. .. ... .. 2.6 1.5 2.4 3.3 18.9| 18.8] 21.5| 21.1| 20.2| 20.4} 18.8 18.71 18.8
Federal . .... eieraeee Cereaaeeraeaes .. 1.3 .5 1.2 2.0 17.5) 17.2} 19.6} 19.,0! 18.0| 18.2] 16.4) 16.4} 16.4
Stateand local.......oovviviiieiinnns .. 1.4 1.0 1.2 1.3 1.4 1.7 1.9, 2.1 2.1 2.2 2.3 2.4 2.4
Equals: Disposable personal income.......| 82.5] 45.2| 76.2| 92.0| 147.0| 158.1| 172.0] 190.8] 195.2( 196.2] 194.9| 193.8| 191.9
Less: Personal consumption expenditures...... 78.8| 46.3| 67.5| 82.3f 111.6| 147.8| 166.9| 178.8| 180.3| 180.9{ 178.6{ 178.9{ 178.5
Equals: Personal saving ...... Ceeeaean ees 3.7) —1.2| 2.7 9.8 35.4{ 10.3| 5.1 12.0] 15.6| 15.3] 16.3] 14.8 13.3
NATIONAL INCOME, BY DISTRIBUTIVE SHARES
Seasonally adjusted annual rates
Annual totals by quarters
1948 1949
1929 | 1933 | 1939 | 1941 | 1944 | 1946 | 1947 ; 1948
3 4. 1 2 3
Nationalincome................... veveso| 87.4] 39.6] 72.5 103.8) 183.8| 179.6| 201.7| 226.2| 230.4{ 234.3| 226.3| 223.4} 223 .4
Compensation of employees............ 50.81 29.3| 47.81 64.3| 121.2} 117.0] 127.6( 140.3| 143.3| 144.9| 142.5] 141.8} 142.2
Wages and salaries®. . ..oovveviiniinnnn. 50.21 28.8| 45.7\ 61.7| 116.9| 111.4) 122.3| 135.3| 138.3| 139.8} 137.5| 136.5| 136.6
Private. . ..oiiiiiiiiiiiirinniasnna, 45.2) 23.7f 37.5] 51.5| 83.4/ 90.5|] 104.8] 116.1| 118.6| 119.6| 117.2| 115.9] 115.7
Military. .. ocovoveeennn .3 .3 4 1.9 20.6/] 8.0 4.0 3.9 3.9 4.1 4.1 4.0 4.0
Government civilian 4.6 4.9 7.8 8.3] 12.8| 12.9{ 13.6| 15.2| 15.7; 16.1 16.2( 16.6| 16.8
Supplements to wages and salaries........ .6 .5 2.1 2.6 4.2 5.6 5.3 50 5.0 5.0 5.0 5.3 5.6
Proprietors’ and rental income3s........} 19.7 7.2 14.7| 20.8] 35.5| 41.2] 45.1| 49 5| 49.9| 49.7| 47.8! 46.5| 44.5
Business and professional....... e 8.3 2.9 6.8 9.6 17.2] 20.8] 23.1| 245 24.5{ 24.5] 24.0| 24.1] 24.2
Farm...oovevennainninnann PN .. 5.7 2.3 4.5 6.9] 11.8 14.2[ 15.4| 18,4{ 18.8| 18.5 17.1| 15.7] 13.8
Rental income of persons................ 5.8 2.0 3.5 4.3 6.5 6 2 6.5 6.6 6.6 6.7 6.7 6.7 6.5
Corporate profits and inventory valua-
tion adjustment.................... 10.3| -2.0 5.8 14.6| 24.0| 18.3] 25.6[ 32.6/ 33 3 357 31.8] 30.9{ 32.4
Corporate profits before tax. .......... 9.8 .2 6.5 17.2] 24.3] 23 6| 3i.6) 34.8] 36.6| 34.5| 29.4| 26.4| 28.9
Corporate profits tax liability...... 1.4 .5 1.5 7.8/ 13.5 9.6{ 12 5| 13.6f 14.4] 13.6] 11.5| 10.6| 11.4
Corporate profits after tax......... 8.4 -—.4 5.0 9.4 10.8 13.9} 9.1 21.2] 22.2] 20.9] 17.9] 15.8] 17.5
Inventory valuation adjustment...... .. 5 =240 =7 =2.6] —.3] —5.2| —-6.0] —2.2; -3.3 1.2 2.3 4.5 3.5
Netinterest.................... e 6.5 5.0 4.2l 4.1 3.1 3.6 3.4 3.8 3.9 4.1 4.2 4.3] 4.3

1 Less 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,

Source.—Figures in this table are the revised series.
1929-38, see National Income Supplement to the Survey of Currvent Business, July 1947, Department of Commerce.

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

For the detailed breakdown

for the period 1939-48, see Survey of Current Business, July 1949. For a discussion of the revisions, together with annual data for the period
1929-38, see also pp. 1105-1114 of the BULLETIN for September 1947; data subsequent to 1938 shown in that issue of the BULLETIN have since

been revised.

232

FepEraL Reserve BurLeTIN



GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Continued
[Estimates of the Department of Commerce. In billions of dollars)
GROSS NATIONAL PRODUCT OR EXPENDITURE

Seasonally adjusted annual rates
Annual totals v quarters
1948 1949
1929 | 1933 | 1939 | 1941 | 1944 | 1946 | 1947 | 1948
3 4 1 2 3
Gross national product............c0vv... 103.8] 55.8 91.3| 126.4] 213.7| 212.6| 235.7| 262.4] 266.5 270.3| 263.5| 259.6] 256.3
Personal consumption expenditures.....| 78.8| 46.3| 67.5| 82.3| 111.6] 147.8| 166.9] 178 8] 180.3| 18¢.9| 178.6] 178.9| 178.5
Durable g200ds. . . vovrniviertiinienensnan 9.4 3.5 6.7 9.8 7.1 16.5| 22.0; 23.5{ 24.8] 22.9] 23.1} 23.8] 25.8
Nondurable goods. . .| 37.71 22.3] 35.3| 44.0| 67.1| 86.8; 96.2| 102.2| 101.8] 103.3} 100.1| 99.3| 96.5
Services....evve.. Cheeraea veeseseneses]| 31.7F 20,6 25.5| 28.5| 37.4] 44.5| 48.8] 53.1] 53.7|] 54.8] 55.4] 55.9] 56.2
Gross private domestic investment......| 15.8 1.3 9.9 18.3 7.7 29.5! 31.1f 45.0| 47.1} 48.0] 41.6] 35.4 35.0
New construction 1, ....vieiiisieiaans 7.8 1.1 4.9 6.8 2.8 10.3| 13.8] 17.9| 18.7] 17,9| 16.8] 16.4] 17.3
Producers’ durable equipment..... 6.4 1.8 4.6 7.7 5.7 12.5| 17.2] 20.7[ 21.0] 21.2f 21.2| 20.4{ 20.1
Change in business inventories........... 1.6] —1.6 .4 3.9 —.8 6.7 .1 6.5 7.4 9.0 3.6 —1.4f —2.4
Net foreign investment................. .8 .2 .9 1.1 -2.1 4.7] 8.9 1.9 -.1 1.0 1.0 1.2 —.8
Government purchases of goods and
services. ... . 8.5/ 8.0 13.1} 24.7| 96.5[ 30.7] 28.8 36.7| 39.2| 40.3] 42.3| 44.06] 43.6
Fede%l Cheiaieeies PPN .. ven 1.3 2.9 {g {gg g’gg g(l)g 15.7) 20.9] 22.8| 23.4| 25.2| 26.2} 25.5
b val 20 33 138 888 202 arof 21| 23.1| 23.8) 255 26.5) 25.8
: ol el olo 12| 29" 1.3 .6 3] 3} .3 .3 .3
State and local....... 7.2 5.9 7.9 7.8 7.5/ 9.9 13.1| 15.8 16.4{ 16.9] 17.0] 17.8] 18.1
PERSONAL INCOME
[Seasonally adjusted monthly totals at annual rates]
Wages and salaries
Wage and salary dish Le P dond:
age and salary disbursements S8 eme TO- ends
Per- ployee | Other |prietors’{ and Tx;z;xs— aN?&ﬁ_
VYear o month sonal Total c l;:ontri- labor . emdl per-1 pay %flral
income ota om- P utions | income® { rental sona’ N
receipts? T;ﬁ;?l modity D,}Stff,‘f Service| Gov- for incomes | interest | Ments’ | incomes
burse- produc- indus- indus- | ern- social income
ments ing in-~ tries tries ment | insur-
dustries ance
1929, . 0vvvvennnnnn 85.1 50.0 50,2 21.5 15.5 8.2 5.0 .1 .5 19.7 13.3 1.5 76.8
1933, .. iiiiniiiens 46.6 28.7 28.8 9.8 8.8 5.1 5.2 .2 .4 7.2 8.2 2.1 43.0
1937 . .....0ae . 74.0 45.4 45.9 18.4 13.1 6.9 7.5 6 .5 15.4 10.3 2.4 66.5
1938. ..ot 68.3 42.3 42.8 15.3 12.6 6.7 82 6 .5 14.0 8.7 2.8 62.1
1939, ..., 72.6 45 1 45 7 17.4 13 3 6.9 8.2 6 .5 14.7 9.2 3.0 66.3
1940, ... o 78.3 48 .9 49.6 19.7 14.2 7.3 8.5 7 6 16.3 9.4 3.1 71.5
1941, ... i 65.3 60 9 61.7 27 5 16 3 7.8 10.2 8 .6 20.8 9.9 3.1 86.1
1942 ... il 122.7 80.7 81.9 39 1 18.0 8.6 16.1 1.2 .7 28.4 9.7 3.2 109.4
1943 ...l 150 3 103.6 165 .4 49 0 20.1 9.5 26.8 1.8 .9 32.8 10.0 3.0 135.2
1944 ... .ol 165.9 114 .9 117.1 50.4 22.7 10.5 33.5 2.2 1.3 35.5 10.6 3.6 150.5
1945, .. ..o, 171.9 115.3 117.7 459 24.7 11.5 35.6 2.3 1.5 37.5 1i.4 6.2 155.7
1946, ... vivnnt. 176 9 109.4 111.5 46.0 30.8 13.7 20.9 2.0 1.6 41.2 13.2 i1.4 158.5
1947 ..o, i93 5 120.2 7| 122.3 54 3 35.2 15.2 17.5 2.1 1.8 45.1 14.8 11.7 173.5
1948, ... olels 211.9 133.1 135.2 60 .4 39.2 i6.6 19.1 2.1 2.0 49.5 16.2 i1.1 188.8
1948—November....| 216 6 137.5 139.7 62.7 39.8 16.9 20.3 2.2 2.0 49.8 16.9 i0.4 192.8
December ....| 217.0 137.1 139.4 62.3 40.0 16.9 20.2 2.3 2.0 50.3 16.9 10.7 193.6
1949—January. ....| 215.7 136.6 138.9 61 4 40.2 17.0 20.3 23 2.0 49.0 17.0 11.1 192.6
February.....| 212.9 135 0 137.3 60 6 39.5 16.9 20.3 2.3 2.1 47.2 17.1 11.5 191.7
Mazch......,.} 212.4 133 5 135.8 58 9 39.4 17.1 20.4 23 2.1 47.3 17.1 12.4 191 .4
i 5 134 7 136.8 58 6 40.5 17.1 20.6 2.1 2.1 46.3 17.2 12.2 192.3
1 135.0 137.2 58.3 41.1 17.3 20.5 22 2.1 46.7 17.3 12.0 192.6
9 133.9 136.2 58.1 40.3 17.1 20.7 2.3 2.2 46.5 17.2 12.1 191.5
7 134.2 136.4 57.8 40.5 17.2 20.9 2.2 2.1 44,2 17.1 12.1 191.2
4 134.4 136.6 58.2 40.5 17.1 20.8 2.2 2.2 45.2 17.3 12.3 192.2
5 134.8 137.0 58.5 40.4 17.1 21.0 2.2 2.2 43.8 17.4 12.3 193.1
0 133.6 135.8 56.9 40.0 17.4 21.5 2.2 2.2 44.0 17.5 11.7 191.2
7 133.6 135.8 57.2 39.3 17.4 21.9 2.2 2.3 44.1 17.6 12.1 191.9

? Preliminary

1 Includes construction expenditures for crude petroleum and natural gas drilling.

2 Consists of sales abroad and domestic sales of surplus consumption goods and materials,

3 Less than 50 million dollars.

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.

6 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.~—Same as preceding page,
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CONSUMER CREDIT STATISTICS
TOTAL CONSUMER CREDIT, BY MAJOR PARTS
[Estimated amounts outstanding. In millions of dollars]

Instalment credit Noninstalment credit
Total
E;’drgggte;r consumer Total Sale credit Total Single- A
credit instal- Loanst | moninstal- |[ SWEC- | Charge | Service
ment ment p lgans’ accounts credit
credit Total {lAutomobile] Other credit
1929......... 7.628 3,158 2,518 1,318 1,197 643 4,470 2,125 1,749 596
1933........ veeees 3,912 1,588 1,122 459 663 466 2,324 776 1,081 467
1939, .. i 7,969 4,424 2,792 1,267 1,525 1,632 3,545 1,468 1,544 533
1940, .hiviiinnnen 9,115 5,417 3,450 1,729 1,721 1,967 3,698 1,488 1,650 560
1941, .. .0 viiieens 9,862 5,887 3,744 1,942 1,802 2,143 3,975 1,601 1,764 610
1942, . 000iviininn 6,578 3,048 1,617 482 1,135 1,431 3,530 1,369 1,513 648
1943 ...l . 5,378 2,001 882 175 707 1,119 3,377 1,192 1,498 687
1944, .. .oiviiinnn.. 5,803 2,061 891 200 691 1,170 3,742 1,255 1,758 729
1945..... N 6,637 2,364 942 227 715 1,422 4,273 1,520 1,981 772
1946.....0vivnnns ..| 10,191 4,000 1,648 544 1,104 2,352 6,191 2,263 3,054 874
1947, . civviieeaees ) 13,673 6,434 3,086 1,151 1,935 3,348 7,239 2,707 3,612 920
1948....... veeeeeees| 16,319 8,600 4,528 1,961 2,567 4,072 7,719 2,902 3,854 963
19497, ... .ol 18,788 10,912 6,262 3,149 3,113 4,650 7,876 2,980 3,909 987
1948—November.....| 15,739 8,322 4,310 1,922 2,388 4,012 7,417 2,892 3,557 968
December.....| 16,319 8,600 4,528 1,961 2,567 4,072 7,719 2,902 3,854 963
1949—January....... 15,748 8,424 4,370 1,965 2,405 4,054 7,324 2,904 3,457 963
February......| 15,325 8,339 4,306 1,996 2,310 4,033 6,986 2,865 3,169 952
March..... .. 15,335 8,429 4,364 2,105 2,259 4,065 6,906 2,816 3,121 969
April..........;{ 15,595 8,630 4,517 2,241 2,276 4,113 6,965 2,764 3,232 969
May.,......00.| 15.843 8,888 4,718 2,386 2,332 4,170 6,955 2,739 3,235 981
June...... soes]| 16,124 9,123 4,870 2,499 2,371 4,253 7,001 2,752 3,274 975
July..... veess| 16,198 9,335 5,010 2,610 2,400 4,325 6,863 2,768 3,123 972
August........ 16,453 9,622 5,223 2,761 2,462 4,399 6,831 2,799 3,064 968
September. .. .. 16,801 9,897 5,438 2,876 2,562 4,459 6,904 2,808 3,123 973
October. ...... 17,221 10,164 5,661 2,986 2,675 4,503 7,057 2,866 3,197 994
Novemberz....j 17,810 10,439 5,882 3,085 2,797 4,557 7,371 2,926 3,454 991
Decemberz. ... 18,788 10,912 6,262 3,149 3,113 4,650 7,876- 2,980 3,909 987
» Preliminary.
1 Includes repair and modernization loans insured by Federal Housing Administration.
2 Noninstalment consumer loans (single-payment loans of commercial banks and pawnbrokers).
Note.—Back figures by months beginning January 1929 may be obtained from Division of Research and Statistics.
CONSUMER INSTALMENT LOANS
[Estimates. In millions of dollars]
Amounts outstanding Loang made by principal lending institutions
(end of period) (during period)
Vear or month Small Indus- I:‘eS“;ierd Small Indus-
Com- | SU8F | Indus- | trial | (oqe | Miscel- | TSP&T | Com- | SF8F | Indus- | trial | opeqie
Total || mercial | " trial loan | &0 laneous | | 5. | mercial | (O trial loan rie
banks ! : banks? | com- 08 | lenders izatio °| banks! - | banks?| com. |Umions
panies panies ? lza ion panies panies 2
oans
1929, ......... ves 643 43 263 219 23 95 .o et 463 413 38
1933......... e 466 29 246 121 20 50 ... 322 202 32
1939. ...t 1,632 523 448 13t 99 135 96 200 680 827 261 194 237
1940..... veves] 1,967 692 498 132 104 174 268 1,017 912 255 198 297
1941 e vees].2,143 784 531 134 107 200 102 285 1,198 975 255 203 344
1942, ........ vess| 1,431 426 417 89 72 130 91 206 2 784 182 146 236
1943.......... o] 1,119 316 364 67 59 104 86 123 639 800 151 128 201
1944........... ..l 1,170 357 384 68 60 100 88 113 749 869 155 139 198
1945.......... o] 1,422 477 439 76 70 103 93 164 942 956 166 151 199
1946.............7 2,352 956 597 117 98 153 109 322 1,793 1,231 231 210 286
1947, .. 00vevien.s| 3,348 {1 1,435 701 166 134 225 119 568 | 2,636 1,432 310 282 428
1948.......... ...| 4,072 1} 1,709 817 204 160 312 131 739 3,069 1,534 375 7318 577
19497 4,650 { 1,052 929 250 175 402 142 800 3,282 1,737 418 334 712
1948—November. | 4,012 || 1,701 780 204 156 304 127 740 237 134 31 26 46
December...| 4,072 || 1,709 817 204 160 312 131 739 251 180 r36 30 57
1949—January....| 4,054 || 1,705 812 202 159 309 130 737 236 112 31 25 42
February...| 4,033 [| 1,695 806 201 159 308 130 734 215 109 28 25 44
March......| 4,065 || 1,720 807 203 161 315 130 729 287 142 36 30 58
April.......| 4,113 [} 1,749 815 207 163 323 131 725 278 146 33 29 58
May.. ..| 4,170 || 1,788 818 213 165 333 131 722 288 135 35 28 60
June.......| 4,253 || 1,836 827 219 167 346 132 726 303 140 38 28 68
July........} 4,325 || 1,866 843 225 169 357 133 732 282 155 35 28 59
August.....| 4,399 {| 1,897 851 230 171 369 134 747 294 143 37 29 66
September ,.| 4,459 |} 1,922 855 235 172 379 135 761 278 128 34 27 65
October..... 4,503 || 1,936 858 239 172 385 135 778 272 134 34 26 59
Novembere. | 4,557 || 1,944 875 244 173 394 137 790 269 161 36 28 64
Decembers. .| 4,650 || 1,952 929 250 175 402 142 800 280 232 41 31 69
? Preliminary. * Revised.

1 Figures include only personal instalment cash loans and retail automobile direct loans shown on the following page, and a small amount
of other retail direct loans not shown separately. Other retail direct loans outstanding at the end of December amounted to 91 million dollars,
and loans made during December were 11 million.

2 Figures include only personal instalment cash loans, retail automobile direct loans, and other retail direct loans. Direct retail instalment
loans are obtained by deducting an estimate of paper purchased from total retail instalment paper.

3 Includes only loans insured by Federal Housing Administration.
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CONSUMER CREDIT STATISTICS—Continued

CONSUMER INSTALMENT SALE CREDIT, EXCLUDING CONSUMER INSTALMENT CREDITS OF COMMERCIAL
AUTOMOBILE CREDIT BANKS, BY TYPE OF CREDIT
[Estimated amounts outstanding, In millions of dollars] [Estimates. In millions of dollars}
Depart- Automobile |Other [Repair| Per-
Fod of Total ment . Hl:’ul?ie- All retail retail, ang §ontal1
nd o ! stores urni- 0. pur- | mod- |instal-
year or 'excluté- and ture appli- I etw elry Ot:]eili Year or month Total Pur- | Direct chased|erniza-| ment
month |IN€ %“31 Ol mail- | stores ance stores | reta chased| Toans | 20d | tion } cash
mobile order stores stores direct |loans!?| loans
houses -
Outstanding at end of
1929 1,197 160 583 265 56 133 period:
""" ’ %gig :2_’,;(6)% g‘;6 g\;g .;23 Sgg 726
Cretee e . 0 51 6. 870
1933......] 663 119 299 119 29 97 19402, ... Ll 4,420 || 854 | 016 | 024 | 781 | 045
1939......] 1,525 377 536 273 93 246 1948—November....| 3,528 565 730 736 631 866
lgi(l) ...... i,ng 439 599 302 110 271 December....| 3,563 570 736 751 636 870
1 PN ,802 466 619 313 120 284 —
1942, ...} 1,135 252 440 188 76 179 R = SIS e AR AR AR AR
1943, 707 172 289 78 57 | e ' o8| 750 | 709 | e30 | se0
19440 691 183 293 50 56 109 e31 | 735 | 7121 636 | 86
194500 .. 715 198 296 51 57 113 oot | s17| 736! es0 | 373
1946. .. ... 1,104 337 386 118 89 174 css | 843 | 750 | 76 | 8o%
1947000 1,935 650 587 249 144 305 718 | 860 | 7e1 | cad ! 501
1948, ... .. 2,567 874 750 387 152 404 7sa | 890 | 798 | Y111 on
19497, ... 3,113 | 1,010 939 51 163 490 September....| 4,140 || 780 | 905 | 803 | 730 | 922
1948 Qctober...... 4,247 811 915 839 755 927
November?....| 4,326 835 922 868 772 929
November.| 2,388 812 696 377 127 376 December?. . .| 4,420 854 916 924 781 945
December.| 2,567 874 750 387 152 404 Volume extended dur-
ing month:
1949 1948—November.. .. 447 76 98 97 49 127
I December. ... 468 75 98 110 42 143
anuary...| 2,405 815 704 366 141 379
February..| 2,310 || 778 | 685 | 353 | 130 | 364 ol S8 el 19| B 12
March. ...} 2,259 756 675 348 124 356 si7 1 105| 120 | 04| 31 14a
April...... 2,276 760 683 351 123 359 527 1| 13| 120 | 90| 43| 138
May...... 2,332 771 704 367 123 367 ses || 1121 136 | 124 | 51| 112
June...... 2,371 774 718 382 124 373 502 || 100 | 135 | 13| &7l 157
July...... 2,400 766 730 405 121 378 sat || 112 | 99| 100 Se | 121
August....| 2,462 781 7585 417 121 388 508 127 134 114 75 148
September. | 2,562 818 784 435 121 404 ses ll 117 | 331 121 & | 1as
October.. .| 2,675 855 822 454 123 421 593 125. 123 136 70 139
Novemberrj 2,797 906 858 465 127 441 November, . N 576 118 115 131 67 145
Decemberr| 3,113 || 1,010 1 939 51 163 490 Decemberr...| 595 | 112 | 105 | 156 | 58| 164
CONSUMER INSTALMENT CREDITS OF INDUSTRIAL CONSUMER INSTALMENT CREDITS OF INDUSTRIAL
BANKS, 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 2 and instal-
Year or month Total modern-| ment Year or month Total modern-] ment
Auto- | .. | fzation | cash Auto- | o | ization | cash
mobile loans 12| loans mobile loans 12| loans
Outstanding at end Outstanding at end
of period: of period:
1947. . . 233.5 50.0 30.2 "43.3 110.0 1947 . ..o 148.2 27.1 17.1 4.2 99.8
1948. . 286.2 66.6 43.4 51.7 124.5 1948, ... ... 177.1 38.3 23.7 5.0 110.1
19492, ... ........ 343.2 93.1 63.2 55.4 131.5 19497, .. ... ... 194.7 43 .4 31.5 6.5 113.3
1948—November..| 285.5 66.8 43.3 51.6 123.8 1948—November..| 173.5 38.3 23.4 4.9 106.9
December. .| 286.2 66.6 43.4 S1.7 | 124.5 December..| 177.1 38.3 23.7 5.0 | 110.1
1949—January....| 283.4 .|| 66.1 42.3 51.0 124.0 1949—January...| 176.0 37.9 23.2 5.0 109.9
February...| 280.8 66.0 41.5 50.3 | 123.0 February...| 176.1 38.0 22.9 4.9 1 110.3
March..... 282.9 67.7 41.6 49.5 | 124.1 March.. ... 178.1 38.4 23.4 4.8 | 111.5
April...... 287.6 70.7 43.1 49.5 124.3 April...... 180.9 39.4 24.1 4.9 112.5
May...... 294.7 73.3 45.8 50.0 125.6 May...... i83.0 40.3 25.9 5.1 111.7
June...... 303.4 76.1 48.7 51.2 127.4 June. .. ... 185.7 41.2 26.7 5.3 112.5
July....... 300.4 78.8 50.3 51.4 | 128.9 July....... 187.9 41.6 28.5 5.3 112.5
August,...| 317.4 82.9 52.3 52.9 | 129.3 August. ...| 190.1 42.3 29.6 5.8 | 112.4
September .| 323.7 85.3 54.6 53.9 | 129.9 September .| 190.9 43.0 30.0 5.7 | 112.2
October....| 329.6 88.7 56.6 55.0 | 129.3 October....| 191.2 44.2 30.2 6.0 | 110.8
Novemberr,| 336.3 91.7 59.2 55.5 129.9 November? | 192.5 44.1 30.5 6.3 111.6
December».| 343.2 93.1 63.2 55.4 | 131.5 December®.| 194.7 43.4 31.5 6.5 | 113.3
Volume extended Volume extended
during month: during month:
1948—November..| 35.1 8.1 4.6 3.4 19.0 1948—November..| 27.7 6.0 3.4 0.4 17.9
December..| 39.0 7.9 5.4 3.0 22.7 December..| 30.7 5.3 3.4 0.5 21.5
1949—January...| 33.1 7.6 4.3 2.3 18.9 1949—January...| 25.7 4.9 2.7 0.3 17.8
February...| 31.2 7.6 4.3 2.2 17.1 February ..| 25.1 4.8 2.8 0.3 17.2
March..... 41.6 11.3 5.8 2.6 21.9 March..... 31.8 6.9 3.8 0.4 20.7
April...... 41.5 12.0 6.8 2.8 19.9 April...... 31.4 7.1 4.0 0.4 19.9
May......| 43.7 1.9 7.8 3.6 20.4 May...... 32.0 7.3 5.2 0.6 18.9
June...... 47.0 12.3 8.2 4.4 22.1 June...... 31.1 6.7 4.8 0.6 19.0
July..... .| 41.9 11.3 7.5 3.2 19.9 July....... 30.8 6.7 5.2 0.5 18.4
August,...| 47.7 4.1 8.2 4.7 20.7 August....| 31.1 6.6 4.7 0.8 19.0
September. | 43.5 12.5 7.8 4.3 18.9 September .| 27.9 6.1 3.9 0.5 17.4
October....{ 45.6 13.7 8.5 4.8 18.6 October....| 28.3 7.1 3.9 0.5 16.8
Novemberr.| 45.8 13.7 8.8 4.2 19.1 November #| 28.7 5.7 4.0 0.5 18.5
December».| 47.1 11.9 10.3 3.3 21.6 December?.| 31.6 5.3 4.5 0.5 21.3
? Preliminary. 1 Includes not only loans insured by Federal Housing Administration but also noninsured loans.

2 Includes both direct loans and paper purchased.
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CONSUMER CREDIT STATISTICS—Continued

FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE!
Percentage change Charge
P?:gﬁtgigg&ngge from corresponding Instalment accounts accounts
month month of preceding
Item year Year or month . | House-
Depart- | Furni- hold ap- | Jewel Depart-
Dec. | Nov. | Oct. | Dec. | Nov. | Oct. Jent | sare pliasce | “stores Hent
19497 | 1949 | 1949 [ 19492 1949 | 1949 stores
Net sales: 1948
Total.....oooviunnnn, 431 +4 +9 +3 0 +7 November.......... 23 14 15 17 55
Cash sales. . ......... +47 +6 49} 11§ —21}| —15 December.......... 23 14 15 20 53
Crf o SlaleS: +30 +5 +7 | 411 +9 | +24
nstalment
Charge account. . +26 +3 | 412 -9 | —14 | ~13 22 12 15 14 51
21 12 14 13 49
Accounts receivable, end 23 14 15 14 55
of month: 23 13 14 14 53
'Il‘otall. N i{g i‘é :Il-_g im 415 | 413 g% }g }i }i gg
nstalment. .. 22 19 18
+ + 19 12 13 13 49
Collections during 21 12 14 14 51
month: 20 i1 12 13 52
Total..... [N B - 0 +7 —6 -8 -9 October. . 20 11 12 14 53
Instalment...........| -4 -1 +9 -3 -5 0 Novembes 20 i1 12 13 54
December 20 11 12 16 52
Inventories, end of )
month, at retail value.| —10 +3 +6 | —151 —16 | —18
» Preliminary. 3
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 or month Sales during month at end of month Instal. | Ch
Cash nstal- arge
sales ment account
Total Cash Instal- Charge Instal- Charge Instal- Charge sales sales
ment account ment account ment account
Averages of monthly
ata:
1941 100 100 100 100 100 100 100 100 48 9 43
1942 114 131 82 102 78 91 103 110 56 6 38
1943 130 165 71 103 46 79 80 107 61 S5 34
1944, 145 188 65 112 38 84 70 112 64 4 32
1945 162 211 67 125 37 94 69 127 64 4 32
1946. 202 242 101 176 50 138 91 168 59 4 37
1947, 214 237 154 200 88 174 133 198 55 6 39
1948.. 225 236 192 219 142 198 181 222 52 7 41
1949» 213 216 197 213 165 196 200 224 50 8 42
1948—November...... 264 274 217 263 160 219 204 243 51 7 42
December....... r381 r408 278 370 176 281 212 252 53 6 41
1949—January...... .. 173 182 136 171 163 219 212 314 52 7 41
February....... 162 168 131 162 157 187 194 235 51 7 42
March...... e 203 208 171 204 152 180 210 227 51 7 42
April....... e 223 231 188 221 152 190 196 209 51 8 41
May.....ounn . 207 210 182 210 153 191 196 220 50 8 42
June........... 200 205 168 201 152 187 194 222 51 7 42
July......ooooe 149 157 147 141 151 163 179 202 52 9 39
August......... 179 181 195 173 155 161 188 184 50 10 40
September...... 214 210 223 217 165 182 191 185 49 9 42
QOctober......... 220 215 242 222 175 191 202 214 48 10 42
November...... 253 247 259 260 189 213 211 232 48 9 43
December?...... 372 380 326 373 214 285 227 245 50 8 42
? Preliminary. " Revised.

NotE.—Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p. 227
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS
BANK CREDIT, MONEY RATES, AND BUSINESS *

1949 1950 1949 1950
(tl)hax]—{t (t:)hall;t
00] 00]
page | Dec. | Jan. | Jan. | Jan. | Jan. page | Dec. | Jan. | Jan. | Jan. | Jan.
28 11 18 251 28 4 11 18 251
WEEKLY FIGURES ? In billions of dollars In unit indicated
RESERVE BANK CREDIT, ETC. WEEKLY FIGURES 2—Cont.
Reserve Bank credit, total.. 2] 19.38] 19.47| 18.64| 18.38| 18.30]
S 11Govt securities, total. . 3 18.79 18.83) 18.23) 17.87) 17.70 BUSINESS CONDITIONS
s, oo aiiiiin, 4.74| 4.78| 4.17| 3.79| 3.68
. Wholesale prices:

Notes and certificates 3| 6.82] 6.84| 6.90| 6.95| 6.95 Indexes (1926 =100):

Bonds........c...oeune. 3| 723 7.21| 7.17| 7.13| 7.13 151 11 150.6] 151.4| 1509 150.7
Gold stock........... 21 24.43| 24.43} 24.43| 24.43| 24.43 155.4 153'9 155'3 153'4 153.2
Money in circulation 2| 27.77| 27.55| 27.31} 27.12| 26.91 155.8| 154 5| 155.9| 155.0| 154.5
Treasury cash and deposits... 2| 2.30| 1.87| 1.57| 1.70] 1.86 145.5| 145.1| 145.2} 145 2| 145.1
Member bank reserves, total..2, 4| 16.30] 17.06| 16.69| 16.49| 16.42 Basic commodities: ' . :

Chicagor oot 3 T T30 158 TR T pcdwess=ion: Ll s
Reserve city banks, 3 625| ¢4n 643 6.2 633 pocdetuirs Ll 67| 305.5| 306.0( 307.7| 300 1| 300 4
pountry banks.. 3 Ay wsy 571456 330l Industrial materials... .. 67 222.8| 223.0| 224.3| 2230| 2223
Excess reserves, total . 4| 58] 1388|1500, 5 05 3 au]| Selected farm products:
N Cork Gl e neens orl 1ol Tzl o Tros Wheat (cents per bushel). 68| 218.9} 220.8] 218.8} 219.0| 221.1
Chicage s M- ehneee st & 03 02 6| @ Corn (cents per bushel)... 68| 132.4| 133.4| 129.6] 129.6| 130.0
Resengze c1ty banks. .. ..., 16 ‘32 ‘30 24 16 Cotton (cents per pound). 68| 30.7| 30.8| 30.9| 30.9| 31.3
Country bankss......... - S|eller 72 a2l eleef|  Stoue (ONAr per 100 o 50.60| 31.06| 30.40 30.45] 30.15
MEMBER BANKS IN LEADING CITIES Cows (dollars per 100
Al}‘reporti:i)g banks: " e , 67 36| 67.67 o7 Hpoun(s e e P00 68f 14.62| 15.47| 15.47| 15,43} 15.68
oans and investments..... 67.42| 67.22 . 67.67] 67.82 0gs ollars  per
U. 8. Govt. securities, total, 14} 37.47| 37.51| 37.92] 38.13] 38.08 pounds).............. 68| 15.86) 15.88] 15.81| 16.18 16.88
Bonds.....coecinneeannn 16| 24.64| 24.65| 24.63| 24.66| 24.74 Butter (cents per pound). 68/ 61.4| 61.8] 61.7, 60.8/ 61.
Notes and certificates. . ig 10.29( 10.32; 10.29| 10.20| 10.12 P dEggs (cents per dozen)... 68 r30.5| 30.4| 29.8| 28.1| 28.2
................... 2.54] 2.54| 3.00[ 3.27| 3.22({Production: .
Other securities. .......... 18| 5.06/ 5.04| 5.06| 5.08] 5.16|] Steel (% of capacity)...... 71| 93.1] 92.9] 94.0| 95.0| 93.9
Demand deposits adjusted.. 14} 48 25| 47.98| 48.14| 48.25| 48.51|[ Automobile (thous. cars)... 71 105 109 147 150 134
U. S. Govt. deposits. ...... 14| 2.08| 2.18] 2.02| 2.07| 2.23| Crude petroleum (thous. s| 4 800
Loans, total. . ............ 14{ 24.89| 24.67| 24.38] 24.46| 24.58 {537 P 72| 4,933| 4,865| 4,86 B iss
Commercial............. 18] 13.90| 13.85| 13.86] 13.86| 13.87}| Bituminouscoal (mill. tons). 72| r1.28) 1.13| 1.24} 1. :
Real estate............. 18| 4.34| 4.35 4.38| 4.39| 4.40] Paperboard (thous. tons)... 73| 112| 170|208/ 205 208
i 04 62 321
For purchasing securities: Meat (mill. pounds)....... 73 273 310 3 3 s
Total..oovvvennsonnnn 18 2.21| 2.13| 1.83| 1.85| 1.90( Electric power (mill. kw. hrs,) 75| 5,493 5,695 6,029) 6,041| 5,9
U. S, Govt. securities.. 18 .92 .88 .60 .58 .60|{Freight carloadings (thous. cars) . 636
Other securities. 1 1.29( 1.25| 1.23; 1.27[ 1.31 496 507 631 619 93¢
Other........... 445 445 4.47) 445 446 Misc tequs. . 258 270} 323|322
New York City banks: epartment store sales
Loans and investments 19.55) 19.50( 19.27| 19.34] 10 62|l (1935-39=100)........... 75y 197) 205 233 230 222
U. 8. Govt. securities, total. 15| 10.61} 10.60| 10.59| 10.61| 10.74
Bonds, total holdings..... 17| 7.32} 7.33| 7.29) 7.29| 7.33
Due or callable—S3 vears 17| 5.68| 5.68| 5.66] 5.65| 5.68 1949
Notes and certificates.... 17| 2.58| 2.57| 2.44| 2.32| 2.33
DBills.d.(.:1 ........ dd i'57 71 .70 .86| 1.060 1.g8
emand deposits adjusted.. 15.43| 15.28{ 15.28| 15.23| 15.50 1
U. S. Govt. deposits. ... 18| e el st s e Oct. Nov. Dec.
nterbank deposits. .. 3.85| 4.27 .92 3.89} 3.
Time deposits...... 15| 1.65| 1.66| 1.65| 1.64 1.62 MONTHLY FIGURES In billions of dollars
Loans, total. ... 15| 7.66| 7.58| 7.37| 7.41| 7.51 DEPOSITS AND CURRENCY
Commercial: .oooo 19| 4.85| 4.85| 4.86| 4.86| 4.87
FO{‘(?%I;%}lliaé?;g securities: Deposlts and currency:® o 11 50 7310
L I S N N SN | S e D, ?173.
OnU.S. Govts...... 19| 64| .61 39| .38 3ol TORaoreainde O P60 |
On other securities... 19} .70/ .67 .67 .66/ .71 POSItS. .. ocoesiins s 6 »168.00 | 2168.60 | 2170.10
To others............. 19 .21 200 200 20| 20/l peping deposits adjusted.. 6| »84.60 285.50 786.70

Real estate and other ... 19) 1.17| 1.17 1.19| 1.20| 1.20]l Tine deposits adjusted.. .. . 6| »58.40 »58.00 »58.40

Banks outside New York City: Currency outside banks.... 6| 924.90 »25.10 »25.00
Loans and investments..... 15| 47.87| 47.72| 48.08| 48 .33 48.20[| U.S. Govt. deposits. . ..... 6 23.60 23.20 23.00
U. 8. Govt. securities, total.. 15| 26.86{ 26.92| 27.33| 27.52| 27.34 Money in circulation, total... 7 27.41 27.54 27.60

onds. ... iiiiiiiieaann 17) 17.32| 17.32} 17.34| 17.37| 17.44|" Bills of $50 and over 7 8.49 8.51 8.58
gtﬁtes and certificates. i; 7.71 7~7§ 7.85 7~8573 7.80)l $10 and $20 bills. .. .. 7| 14.38 14.45 14.41
31 - 1.84) 1.8 2.14| 2.2 2.14 ins, $1, $2, and $5 bills 7 4.54 4.59 4.62
Demand deposits adjusted. . 15| 32.83) 32.70| 32.87| 33.02| 33,01 Con® ¥4 %2 an
U. S. Govt. deposits. ...... 15| 1.45] 1.55] 1.46] 1.48{ 1.59
Interbank deposits......... 151 6.72| 7.33| 7.23| 7.12| 6.76 Annual rate
Eime depos{ts ............. ig 13.66 13‘72 13.(7)3 1‘; .83 1; Z);

oans, total............ . 17.23| 17.09| 17.02] 17.04| 17. T f demand deposits:é

Commercial.. . 1 1 100" 19| "0.05| "9.00| 9.00l "0.01| 9 00| Ny Gt Cirane Ceposits? 8| 20.4 27.5 26.6

Real estate. ............ 19 4.09| 4.09) 4.11; 4.12| 4.13|| Other leading cities........ 8 19.1 18.4 17.7

For purchasing securities. 19 .66 .64 .58 .62 .59

Other,........covvnnnnn 9l 3.53] 3.53] 3.54] 3.53| 3.53 i

COMMERCIAL BANKS In billions of dollars
U.s GMONEY RATES, ETC. Per cent per annum
. S, Govt. securities:
Bills (new issues)....... veo 300 1,081 1.076| 1.101| 1.103| 1.118/{Cagh assetS €. .. voevrnrenrnss 9| 833.50 232.70 234,20
Certificates......... ceeves 300 1,090 1.101 1.10| 1.13| 1.13|[[5ans and investments, totale, 9| »119.80 2120.20 2120.90
3-5 years..... e 30l 1.37| 1.35] 1.36| 1.39| 1.42["Teapse. . oo 9| »41.90 242,90 | 243.30
7-9years.........oovunns. 301 1.67| 1.66| 1.68| 1.70| 1.73l 17.'S. Govt. securities®. .. .. 9l 267.70 267.10 67 .30

s 15 years or more........30,32) 2,181 2.18| 2.18) 2.21) 2.22| Other securities®... .. .... 9| »10.20 #10.20 | £10.30

orporate bonds: 1 U. S. Govt. se-

Aerennrinnrns veevennn 320 2.57] 2.5 2.57) 2.57] 2.sg|ftloldines of

Bag....ciiireannnnn - 320 3.270 3250 324 3.23) 3.23| Bonds:
High-grade municipal bonds . 2,121 2.12f 2.06f 2.06f 2.07 Total....... 42.09 42.27 239,25
. hin 1 year. 8.65 8.66 27.06
In unit indicated ngt ylélars.y‘ ...... 22.65 22.76 »21.30

Stock prices (1935-39 "100) 5-10 VeArs. .. .eeeeeeees 6.75 6.80 7.00
Total. .... feereensne ceerens 134 135 137 135 134 Over 10 Years. .......... 10 4.04 4.05 »3.89
Industrial. 141 143 144 142 141l Notes and certificates. . .. .. 10 14,12 14.09 »17.09
Ra{}r"ad ~~~~~ 198 1o ooy 107 19T Bills.......ie... 10l 409 3.47 »3.51
Public utility 104 105 106) 106  106]| . iohieed S ... 10|

Volume of trading (m 1.81| 2.05| 2.74| 1.48| 1.3g]| Guaranteed securitie

For footnotes see p. 240,
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS-—Continned

1949

Chart Chart 1949
boek book
page | QOct. ] Nov. | Dee.t page | Oct. | Nov. | Dect
MONTHLY FIGURES-—Cont. In billions of dollars MONTHLY FIGURES—Cont. In billions of dollars
MEMBER BANKS G.OVERN'MEN’I‘ FINANCE—Cont.
(Ownership of U. S. Govt. securities~—Cont,
All member banks: Marketable public issues—Cont.

Loans and investments, total...... 12 100.77| 101.00] 101.76| By class of security—Cont.

Loans ,,,,,,,,,,,,,,,,,,, 12 35.14| 35.97| 36.40 Bonds—Total outstanding.... 24 109.29] 109.29| 104.92

S. Govt. securities. . 12 57.33| 56.73] 56.97 Nonbank (unrestricted issues

Other securities........... ces 12 8.30) 8.30] 8,39 only), commercxal bank,

Demand deposits adjustede....... 12 71.74] 72.34] 73.40 and F. R. Bank......... 24 65.51] 65.48| »61.06

Time deposits. ........... e 12 29.23| 28.98| 29.15 Commercial bank and F, R,

Balances due tobanks............ 12 11.12] 11.16{ 11.24] £:111. SN 24 49.63| 49.78| 746.47

Balances due from banks. ........ 12 5.60 5.60 5.65] F.R.Bank..,........... 24 7.54 7.51 7.22

Reserves..........o.ueeunes ceee. 12 16.11} 16.12| 16.29| By earliest callable or due date:

Central reserve city banks: Withinl year-Total outstanding 25 58.64| r58.64| 356.39

Loans and investments, total. el 12 24.61| 24.73{ 25.03 Commercial bank and F, R.

Loans ,,,,,,,,,,,,,,,,, eeene 12 8.77 9.15 9.27 Bank...... ereireseans 25 37.48] 37.23| #36.04

U. S. Govt. securities. R 12 14.15] 13.91} 13.99 F.R.Baonk.............. 25 10.62) 11.01 11.98

Other SeCUTities. .. .o v vnnenen. . 12 1.69 1.67 1.77 1-5 years—Total outstandlng . 25 -33.05] 33.05] 35.07
Demand deposits adjusteds . . .12 18.81 18.93] 19,19 Commercial bank and F.

Time deposits........ . 12 2.71 2.74] 2.80 Bank.....oivevneennnn 25 24.31f 24.42| 726.83

Balances due to ban .. . 12 4.99 4,93 4.95] F.R.Bank............... 25 1.66 1.66 1.92

Reserves......ocoveuuss Ceveeea 12 5.57 5.54 5.61 5-10 years—Total outstanding 25 15.07} 15.07] 18.54

Reserve city banks: Nonbank (unrestricted issues

Loans and investments, total...... 13 38.16] 38.07| 38.48 only), commercial bank,

Toans....oovveviiinnanen 13 13.96] 14.22] 14.42 and F, R, Bank......... 25 10.36] 10.36| »11.34

U. S, Govt. securities. ......... 13 21.21| 20.86| 21.07 Commercial Bank and F. R,

Other securities........oovenen. 13 3.00 2.99 2.99 Bank............ teseees 25 7.34 7.38] »8.38
Demand deposits adjustede....... 13 25.571 25.69| 26.09 F. R, Bank....... 25 .58 .58 1.39
Time deposits............. e 13 11.65| 11.53| 11.64 Over 10 years—Total outstand-

Balances due to banks............ 13 5.23 5.30] 5.35 317 Y 25 48.60f 48.60{ 45.13

Balances due from banks......... 13 1.72 1.71 1.75 Nonbank (unrestncted issues

RESEIVes........00uue.n [P 13 6.15] 6.18] 6.25 only), commercial bank,

Country banks: and F. R. Bank......... 25 9.52 9.49| »8.47

Loans and investments, total ...... 13 38.00f 38.21| 38.25 Commercial bank and F. R,

Loans .................. 13 12,417 12.61] 12.71 Bank.............. . 25 8.49 8.48| »7.48

U. S. Govt. securities........... 13 21.97| 21.96] 21.91 F. R. Bank.. e .25 4.45 4.43 3.59

Other securities. .......... vees. 13 3.62 3.64 3.64{|Cash income and outh'

Demand deposits adjustede...... . 13 27.36] 27.72| 28.13}] Cashincome..........ecevavnn .s 26 2.05 2.97 4.26

Time deposits. ....ovvevuiienan . 13 14.88| 14.72| 14.72|| Cashoutgo............ 26 3.27 3.43 4,06

Balances due from banks. ........ 13 3.72 3.75 3.74|| Excess of cash income or outgo 26 —1.22| —.47| +.20

Reserves.......cc.oun. e . 13 4.39 4.41 4.43

MONEY RATES, ETC. Per cent
Treasury bills (new issues),......... 29 1.044| 1.073] 1.097
Corporate bonds:
CONSUMER CREDIT ¢ .29 2.61 2.60f 2.58
. 29 3.36 3.35 3.31
Consumer credit, total ............. 20 17.22| #17.81] »18.79||F. R. Bank discount rate........ oo 29 1.50 1.50 1.50

Single-payment loans............. 20 2.87f #2.93| »2.98||Commercial paper....... eaeean 29 1.38 1.38 1.31

Charge accounts................. 20 3.20{ #3.45] »3.91)|Stock yields:

Service credit........... cevere.. 20 .99 ».99/ 2991 Dividends/price ratio:

Instalment credit, total .......... 20, 21 10.16| 210.44{ »10.91 Common stock. ...vvunveernnns 33 6.19 6.86 6.58
Instalment 10ans. . .......... 21 4.50! 24.56 24.65 Preferred stock. ...... N 33 3.88 3.89 3.88
Instalment sale credit, total . 21 5.66] ?5.88| 26.26 T

Automobile.....oveiininnnn. 21 2.99 #3.09] »3.15 In unit indicated
Other ... o.iivviniiiinnnnns 21 2.68) ©2.80] »3.11 .
Margin requirements (per cent)..... 35 50 50 50
Stock prices (1935-39=100), total... 35 127 129 133
Stock market credit (mill. dollars):
Bankloans.........covvienennnn 35 439 429 426
GOVERNMENT FINANCE Customers’ debit balances........ 35, 36 783 813 881
Money borrowed. .........00.a.. 36 416 445 523
Gross debt of the U. S. Government: Customers’ free credit balances.... 36 586 596 633

Total (direct and guaranteed)..... 22 %88.81 %gg % %gz . ;6 Volume of trading (mill. shares)..... 35 1.31 1.32 1.74
Bonds (marketable issues). .. 22 .29 . .92
Notes, (certiﬁcates, and bills 22 46.07| 46.07| 50.20 , BUSINESS CONDITIONS
Savings bonds, savings notes. 22 64.01| 64.24| 64.32||Personal income (annual rates, bill.

Special issues............00u... 22 33.81 33.831 33.90

Guaranteed, noninterest-bearing . 48 209.0

debt, €tC. .. vuvirrninnerrnnns 22 3.62 3.57 3.82| Total salanes and wages. 48 133.6
Ownership of U. S. Govt. securities: Proprietors’ mcome, dividend;

Total: interest....vovvvvnunans e 48 61.5 61.7.......
Commercial bankse .......... 23 67.40| 66.90| 267.00| Allother..........coovvuuunn oo 48 13.9 14.4(.......
Fed. agencies and trust funds. . 23 39.29{ 39.32| 39.35||Labor force (mill. persons)"

F.R.Banks.......oovvunnnnnn 23 17.32] 17.68] 18.88[f Total.....covvivvnniennnnonnans 49 64.0 64.4 63.5

Individualse. . ........... ... . 23 69.30] 69.30| »69.20[ Civilian......coovveeuunnenn - 49 62.6 62.9 62.0

Corporations and associations «.. 23 23.40| 23.80] #22.70 Unemployment................ 49 3.6 3.4 3.5

Insurance companies®.......... 23 20.50| 20.40| »20.50 Employment.......coooveinan. 49 59.0 59.5 58.6

Mutual savings bankse......... 23 11.50] 11.40| r11.40] Nonagricultural, . ........... 49 51.3 51.6 51.8

State and local govts.e......... 23 8.10 8.10| »8.10{|[Employment in nonagricultural estab-

Marketable public issues: lishments (mill. persons): ¢ ¢
By class of security: ] 2 1 50 r42 . 15] 42.34| »42.68

Bills—Total outstanding...... 24 12.32| 12.32| 12.32|| Manufacturing and mining........ 50 r14,30{ 14.58] »14.82

Commercial bank and F. R, Construction.. ... vvevueuensones 50 2.20 2.201 »2.18

ank...... 24 7.80 7.47) 08,341 Transportation and utilities....... 50 3.88 3.90f »3.91

F. R, Bank....... 24 3.71 4.00 4.83|| Trade............ 50 9.38 9.30f #9.39

Notes and certificate Government 50 5.85 5.82| »5.83
outstanding, 24 33.75] 33.75] 37.89|{Hours and earnings at factories

Commercial bank and F. 'R, Weekly earnings (dollars)......... 51 55.26| 54.53| »56.20

Bank.........coovvunen . 24 20.19] 20.26| »23.93|| Hourly earnings (dollars)......... 51 1.392] 1.391| »1.412

F. R. Bank........ verese. 24 6.07 6.17 6.84|| Hours worked (per week)......... 51 39.7 39.2| »39.8

For footnotes see p, 240,
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS—Continued

Chart 1949 Chart 1949
book book
Dage | Oct. | Nov. | Dec.t Page | Oct. | Nov. | Dec.t
In unit indicated In unit indicated
MONTHLY FIGURES—Cont. MONTHLY FIGURES—Cont.
BUSINESS CONDITIONS—Cont. BUSINESS CONDITIONS—Cont.
Industrial production: ¢ Consumers’ prices (1935-39 =100):

Total (1935-39=100)......,. 52 166 173 r179 Alljtems. . ........ouve. ceiraine. 6 168.5] 168.6] 167.5

Groups (points in total index): Food 64 200.6| 200.8] 197.3

Durable manufactures..... 52 r66.3 68.5] #76.9l] Appar 64 186.8| 186.3] 185.8

Nondurable manufactures 52 r82.7) 82.8/ r81.9 Rent........ . 64 121.5 122.0| 122.2

Minerals......coveveennnes ee. 52 17.0[ 21.4] »20.0lf Miscellaneous..... . 64 155.2| 154.9] 155.5

Manufacturing production ‘Wholesale prices (1926 :

(1935-39 =100), total....... . 53 176 179 »187 Total...oveeennnnns Cetteeaeaaen 65 152.2f 151.6] 151.3
Durable........... e 53 175 181 | »202 Farm products. . ...ovveunenannn . 65 159.6/ 156.8| 155.3
Nondurable............... 53 177 177 1 2175 || Food.........covvueenennenns ... 65 159.6| 158.9| 155.7

Selected durable manufactures Other commodities.......... veees 65 145.0] 145.0[ 145.5

(1935-39 =100): Textile products......... Cesees 66 138.0{ 138.0] 138.4
Nonferrous metals..........o... 54 167 169 174 Hides and leather products. . ... 66 181.3] 180.8] 179.9
Steel..oovvuvinnnn 54 38 137 239 Chemicals and allied products..., 66 116.0| r115.9] 115.3
Cement. ... 54 182 191 206 Fuel and lighting materials...... 67 130.5] 130.01 130.8
Lumber 54 116 139 153 Building materials......... cees 67 189.2| 189.5{ 190.3
Transportation equipment...... 54 238 206 7218 Metals and metal products...... 67 167.3] 167.3] 167.8
Machinery. ..o ovvueveseneeinn 54 226 217 2226 Miscellaneous. . ........cvves 66 109.0| 109.7| 110.7

Selected nondurable manufactures Prices paid and received by farmers

(1935-39 =100): (1910-14 =100):

Apparel wool consumption..... . 55 r158 140 |....... Paid.....ooviiviiiinnnenn eseee 69 246 245 246

Cotton consumption........... 55 134 138 134 Received. . ....ooovvennunnn 69 242 237 233

Shoes, .......... 55 115 101 |....... Cash farm income (mill. doliars):

Paperboard 55 206 210 193 Total....ovovuunsnns 70 3,139 3,050 »2,326

Newsprint consumption. . .... 55 162 153 152 Livestock and products 70 1,354| 1,316 »1,142

Manufactured food products.... 55 r165 159 | »157 Crops..oeeevsvneenns ceieses TO 1,7731 1,722 »1,175

Fueloil....... e 55 182 182 | »187 Govt. payments.......vvevvvsees 70 12 1 »

Gasoline........ooviviiieienan 55 180 177 7180

Industrial chemicals. . 55 414 418 | »425

Rayom. .. .vvoveuensnrneenerns 55 7294 318 | »339 INTERNATIONAL TRADE AND FINANCE

Sales, inventories, and orders:
Sales (bill, dollars): Exports and imports (mill. dollars):

Manufacturing, total........... 56 16.8 17.31 »16.6/l Exports........ Ceeeeeeees eeeen 76 2850 2836 2943
Durable. ... ..coovnnineinnn. 56 6.6 7.0 26.7|| IMDOTS....ovvrvreeverernnnennn 76 »559| #5904 2605
Nondurable. ......covvuuvnnnn 56 10.2}  10.3| »10.0j Excess of exports or imports. ..... 76 ?291] »242{ 2338

Wholesale, total. ............0. 57 7.2 7.5|  #7.2||Short-term liabilities to and claims on
Durable. . .ovvveriinineennnn 57 1.7 1.8 »1.7 foreigners reported by banks (bill,

Nondurable......... e 57 5.4 5.7 »5.5 dollars):

Retail, total........oovvnnivnns 57 10.6 10.6[ »10.5{| Total liabilities........... P X A »5.85{ »5.87| #5.97
Durable. .oovvriiiiineinins 57 3.5 3.3 »3.1 fficial.......... . 77 22.73| »2.82{ »2.91
Nondurable. ..........con... 57 7.1 7.3 #7.4 Invested in U. S, Treasury biils

Inventories (bill. dollars): & and certificates 77 2,77 ».80 ».80

Manufacturing, total........... 56 30.8] 30.5| 230.6| Private........... 77 »3.12] 23.05 »3.06
Durable. ... 56 13.9 13.6| »13.6|| Claims on foreigners .........c... 77 ».85 ».83 ».81
Nondurable. 56 16.9 16.8{ »17.0||Foreign exchange rates:

Wholesale....oovvrnereeennnnn 57 9.2 9.1 9. 1| See p. 261 of this BULLETIN.......78,79 |....c..fceeeeec|eennnn,

Retail. . ooovviunnnnineinnnnns 57 14.5 14.3/ »13.8

New orders (b111 dollars)
urable......... e 56 7.4 7.4 ..., 1949
Nondurable..............oo.n 56 10.9] 10.8(.......
Construction contracts (3 mo. moving
avg., mill. dollars):6 Apr.- | July- | Oct.-
otal 58 [1,080 (1,088 1,076 June | Sept. | Dec.
58 495 470 470 QUARTERLY FIGURES
58 585 618 606
Residential construction: GOVERNMENT FINANCE In billions of dollars
Contracts awarded (mill. dollars): ¢
....................... 59 463 467 507 |(|Budget receipts and expenditures of
1- and 2-family dwellings..... .. 59 316 349 364 . S. Treasury:
....................... 59 147 118 143 Expenditures, total...........o000 27 10.15] 11.01 9.96
Dwellmgs started (thous. units). 59 100 93 79 National defense........... . 3.15 3.11 3.05
Value of construction activity (mxll Veterans’ Administration....... 28 1.65 1.45 1.56
dollars): International aid.........0000. 28 1.68 1.35 1.09
Totale....o.ovviienannn, cese.. 60 11,879 [1,767 | 1,612 Interest on debt............ . 28 1.87 .99  1.57
N onresu:lentlaj e Allother.......oivvvvvnnns . 28 1.67 2.95 2.63
Public. . Ciesieeeearaaes .. 60 509 448 365 Receipts:
Private.......oviiereeins cie. 60 628 580 535 Net receipts. Cevenenes 27 8.05| 9.26| 8.42
Residential Individual i mcome taxes. e 28 3.84 3.63 2.91
Public e 60 27 24 22 Corporate income, etc.. . . 28 2.83| 3.04] 2.85
Private.........oo000n . 60 715 715 690 Miscellaneous internal revenue.. 28 2.00 2.12 2.20
Freight carloa: All other. . ceee. 28 .84 .63 .61
Total (1935-39 1) S 61 92 117 115 Tax refunds (deduct).... ... .. 28 1.46 .16 .15
Groups (points in total index):....

Miscellaneous ... .cvvvvnueennnn 61 60.8] 65.1| 69.7

Coal.....oovvvnnnn [ 61 8.9y r27.9| 20.7 MONEY RATES Per cent per annum

All other............ PN 61 22.4f 23.6] 24.9

Department stores: Bank rates on loans to business:
Indexes (1935-39 =100): ¢ All loans:
ales....... et e 62 276 276 293 19 cities..... 31 2.74 2.63 2.65
StockS. . ittt . 62 270 273 271 New York City.......... . 31 2.35] 2.32 2.38
296 stores: 7 Northern and Eastern cities... 31 2.86 2.64 2.67

Sales (mill, dollars) . ........... 63 €343 397 584 11 Southern and Western cities,. 31 3.17) 3.07] 3.03

Stocks (mill. dollars)........... 63 €952 990 786 Loans of $1,000-$10,000:

Outstanding orders (mill. dollars) 63 | 444 350 296 19 CItieS. .o eveennreranennenns 31 4.63| 4.62| 4.53

Ratios to sales (months’ supply): New York City........ounn. .31 4.22 4.23 4.14
Total commitments.......... 63 4.1 3.4 1.9 7 Northern and Eastern cities... 31 4.67 4.71 4.63
StockS.v.iiiiiiiiiaienn vees 63 2.8 2.4 1.3 11 Southern and Western cities.. 31 4.80! 4.74 4.66

For footnotes see p. 240.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS—Continued

Chart
book
page

1949
Apr.- | July- { Oct.-
June | Sept. Dec.

Chart
book
page

1949
Apr.- | July- | Oct.-
June | Sept. | Dec.

QUARTERLY FIGURES—Cont.

MONEY RATES—Cont.

Bank rates on loans to business—Cont.
Loans of $10,000-$100,000:

Per cent per annum

QUARTERLY FIGURES—Cont.

BUSINESS FINANCE—Cont.

Plant and equipment expenditures
(bill, dollars): 7

In unit indicated

19 cities....... J - 3 | 3.70 3.64 3.61|] All business.............. 42 4.7 4. 4.
New York City..... PN 31 3.43 3.41 3.35|| Manufacturing and mming, Tail-
7 Northern and Eastern cities... 31 3.64 3.63 3.65 roads and utilities......... ceee. 42 3.2 3.0 3.1
11 Southern and Western cities.. 31 3.89] 3.79 3.74|| Manufacturing and mining........ 42 2.1 1.9 1.9
Loans of $100, 000—$200 000:
19 cities. .. viiiiiiiaaiins o003 3.04 2.98 2.98 -
New York City............. .3 2.78 2.74 2.73 In billions of dollars
7 Northern and Eastern cities. 31 2.98 2.93 3.00
11 Southern and Western cities.. 31 3.26 3.18 3.12||Individual savings:e
Loans of $200,000 and over: Gross savings........ e veve. 43 +8.8| +10.6|.......
10 CItieS. .o ovvevrnrennenns e 3t 2.44( 2.31 2.35 quuldsavmgs.... [P <] +0.9] +1.7]...... .
New York City......couuunnnn 31 2.17| 2.13] 2.21{l  Cash......... Creeeesenas oo 43 40.11 41.9.......
7 Northern and Eastern cities... 31 2.66| 2.39] 2.41 S Govt. securities........... 43 +0.2( —0.2[.......
11 Southern and Western cities.. 31 2.69 2.58] 2.56 Other securities. .... ... teveeee. 43 +0.8] +0.2|.......
Insurance. ....... P +1.4) +1.5].......
Stock yields: Debt liquidation............... 43 —1.6f —1.6{.......
Earnings/price ratio, common
Stocks. . .iiiiiinen e . 33 13.80} »12.97(.......
Annual rales,
in billions of dollars
GROSS NATIONAL PRODUCT, ETC.¢
BUSINESS FINANCE In unit indicated
Gross national product 6.......... 44 259.6] 256.3]..... ..
Corporate assets and liabilities (bill. Govt. purchases of goods and serv-
dollars): ¢ LT 44 44.0 43.6(.......
Current assets, total. ........ vees 37 123.3} 124.6|....... Personal consumption expendltureg 44 178.9] 178.5|.......
Cash............ veee. 37 24.3 247000t Durable goods...... .. 46 23.8 25.8f...... .
U. S. Govt. securities. . . ...von. 37 14.8 15.6[....... Nondurable goods. . .. 46 99.3] 96.5{.......
Inventories. . .ooevsvsvoneesess 37 45.7 44 7). . ..., Services. .. v.iiiiiieiiaeaanns 46 55.9 56.2|......
Receivables...oveveenennn. ool 37 37.1 38.0]....... Private domestic and forelm invest-
Current 11ab111t1es. total. ]l veees 37 56.6 56.9[....... Ment..ovvinieeviononasanns 44 36.6 34.2f..... .
Notes and accounts payable..... 37 32.7 32.9]...unn Gross pnvate domestic “invest-
Federal income tax liabilities.... 37 10.6 10.2]....... ment:
Net working capital......... vee.. 37 66.7 67.7....... Producers’ durable equipment, 45 20.4 20.1).......
Corporate security igsues: New construction.......... 45 16.4 17.3..00a0e
‘Total (bill. dollars)e........... .. 38 2.31 I2:3 | R Change in business inventories. 45 —1.4] —2.4|...... ;
New money, total (bill. dollars) ., 38 1.97 R3] RPN Net foreign investment........ 45 1.2 -8l i
Type of security (bill. dollars) Personal mcome, consumptlon, and
Bond . 38 1.58 saving: ¢
Preferred stock. . . 38 15 Personal income..........co00e.. 47 212.5
Common stock 38 .25 Disposable income. .., .. 47 193.8
Use of proceeds (mill. dollars) Consumption expendltures ceees 47 178.9
Plant and equipment: Net personal saving............ 47 14.8
Allissuers............. R ] 1,615 599[.......
Eubllic létility ..... Beeeeiaa gg 1 ,%93 278 .......
ailroad......... 11 80|.......
Industrial........ s . 3 182 241 ....... 1948 1949
N Rt 39 353 89
issuers....... R .. 39 | 3531  89%.......
Public utiity."..... 010l 39 4 4|l Dec. | June | Dec.
ailroad...... eecas st R I URE
Bond I(g(_ilrl.lsariﬁl. . ) ......... ceees 39 237 50i....... SEMIANNUAL FIG S
nds (bill. doltars): ¢ ] 1
Public......... ereeaaaenas . 38 1.15 40[....... INSURED COMMERCIAL BANKS In billions of dollars
Private.........cooiuioail, 38 .74 240 Loans:
Corporate profits, taxes, and dividends Commercial. . e 11
(annual rates, bill. dollars);¢¢ Agricultural. ... .. .. 11
Profits before taxes.............. 40 26.4] r28.9 26.5|| Real estate. T
Profits after taxes (dividends and Consumer..... T
undistributed profits).......... . 40 15.8] r17.5 16.1)| For purchésiﬁg “gect; el
Undistributed profits............. 40 7.4 9.1 7.6 To brokers and dealers. . ..... 11
Corptoralxte p;‘l’f;"s after taxes (quar- Toothers.....ccovvavinnnns. o1
erly totals State and local government securities 11
All corporations (bill, dollars) ..., 41 3.9 4.4 ... ..
Large corporations, total (bill. dol- Other securities........covovevvne... 11
|21 ) PN 41 1.1 1.4.......
Manufacturing (mill. dollars):
urable. .......... 41 491 504.......
Nondurable.............. 41 259 295).......
Electric power and telephone
(mill. dollars) .. ...........n. 41 230 228[.......
Railroads (mill. dolars)..... e 41 115 105].......
¢ Estimated. ? Preliminary. r Revised.

! For charts on pp. 22, 29, and 35, 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.

2 Figures for other than Wednesday dates are shown under the Wednesday included in the weekly period.
4 Less than 5 million dollars.

3 Deficiency of less than 5 million dollars.

5 Change in series.

8 Adjusted for seasonal variation,

7 Expenditures anticipated by business during the first quarter of 1950 are (in billions of dollars): All business, 3.8; manufacturing and
mining, railroads and utilities, 2.6; manufacturing and mining, 1.7.
* Monthly issues of this edition of the Chart Book may be obtained at an annual subscription rate of $9.00; individual copies of monthly

issues at $1.00 each.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
CONSUMER CREDIT

Chart 1949 Chart 1949
book1 bookl
page Oct. l Nov.? | Dec.? page Oct. | Nov.? | Dec.?
In millions of dollars In millions of dollars
Consumer credit outstanding, total... 3 17,221] 17,810| 18,788/|Consumer instalment sale credit
Instalment credit, total......... 3,5 10,164 10,439| 10,912(| granted, cumulative totals:?
Instalment loans........... 5 4,503| 4,557 4,650 By all other retailers........... 7 906 907 1,073
Instalment sale credit...... 5 -5,661| 5,882 6,262 By department stores and mail-
Charge accounts......... 3 3,197 3,454 3,909 order houses. .. .....v.unn.. 7 790, 794 896
Single-payment loans. . 3 2,866] 2,926 2,980 By furniture and household appli-
Service credit.................. 3 994 991 987 ance stores . 7 629 620 667
Consumer credit outstanding, cumu- By automobile dealers. .. 7 429 431 394
lative totals:? Consumer instalment loan credit out-
Instalment credit.............. 4 17,221 17,810 18,788|| standing, cumulative totals:?
Charge accounts. .............. 4 7,087} 7,371} 7,87 Commercial and industrial banks, 8 4,503 4,5571 4,650
Single-payment loans........... 4 3,860 3,917] 3,967 Small loan companies. ......... 8 2,328| 2,369 2,448
Service credit....... ... ... 0. 4 994 991 987 Credit unions........ 8 1,470| 1,494} 1,519
Consumer instalment sale credit out- Miscellaneous lenders. . . ....... 8 1,085 1,100{ 1,117
standing, cumulative totals: 2 Insured repair and modernization
All other retailers.............. 6 5,661 5,882 6,262i- loans......oviiiiiiinenann, 8 778 790 800
Department stores and mail-order
houses.................ooo.n 6 5,117 5,314 5,609
Furniture and household appli-
ance stores...........oiaenn 6 4,262} 4,408 4,599
Automobile dealers............. 6 2,986| 3,085 3,149

» Preliminary.

1 Annual figures for charts on pp. 9-19, inclusive, are published as they become available,

2 The figures shown here are cumulative totals, not aggregates for the individual components,

by subtracting from the figure shown, the total immediately following it.

Frsruary 1950

Aggregates for each component may be derived
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EARNINGS AND EXPENSES OF FEDERAL RESERVE BANKS DURING 1949

Phila-

System Boston New York delphia Cleveland | Richmond | Atlanta
Current Earnings
Discounts and advances............c....viiiiieana. $3,471,924() $181,165| $1,425,130| $196,459 $285,904| $197,358| $110,509
Industrial 10ans. ... ... vt 41,013[. ... ...l 37,728 20, 2,769 .........
Commitments to make industrial loans................. 10,280 451). ... ... ... 79 6,897 734 713
U. S. Government securities. ................. ... .. ... 312,240,932(i21,419,245| 74,083,054(|21,269,717(28,798,075120,042,917|16,734,213
Allother. . ... o i 772,781 10,348 131,663 6,954 40,360 16,975 34,513
Total current earnings............ .{316,536,930|[21,611,209] 75,639,847|21,510,937|29,331,256(20,260,753|16,879,948
Current Expenses
Operating expenses:
Salaries:
OffICeIS. . ottt e 3,649,245 224,230 718,563 176,180 297,441 245,889 264,700
Employees. ....... .. . . .| 50,024,026[ 3,263,147| 12,257,194| 3,016,305| 4,214,252| 3,187,576| 2,276,971
Retirement System contribution: 5,292,429 338,648 1,246,846 ,532 442,256/ 353,927 258,983
Legalfees........................ . . 18,907 68 23 1,053 8,568[. ... il
Directors’ fees and expenses. .. ............... . 276,448| 17,913 20,651 18,325 19,047 18,711 38,447
Federal Advisory Council, fees and expenses........ 22,164 1,540 1,372 1,424 1,518 1,110 2,283
Traveling expenses (other than of directors and mem-
bers of Federal Advisory Council)............... 850,247 49,109 104,126 32,968 71,201 73,652 56,301
Postage and expressage. . ......... ... 8,845,639 833,094| 1,371,694 540,775 757,692 756,801 679,304
Telephone and telegraph......................... 519,097 23,612 101,416 31,156 47,032 30,440 42,344
Printing, stationery, and supplies. ... ............. 3,686,535 328,275 683,692 218,841 267,725 208,009 236,198
Insurance. ....... ... ..ot 650,526 43,701 159,806 30,454 54,712 37,36 30,610
Taxesonrealestate.............................. 1,937,416 203,233 482,167 91,436 215,922 87,096 79,760
Depreciation (building) . ......... ... ... 1,340,323 55,832 261,866 66,352 244,966 115,160 50,607
Light, heat, power, and water..................... 701,661 48,889 140,171 43,858 93,747 47,709 39,397
Repairs and alterations. . ........................ 835,401 25,407 62,208 31,494 203,635 78,743 27,345
Rent. ..ot 271,011 1,262(........... 7,849 4,868 7,608 19,915
Furniture and equipment, including rental. .. ... ... 3,540,338 210,971 731,105 259,661 370,602 289,833 156,344
Allother..... .. .. ... i i 1,313,481 96,349 177,731 78,276 247,784 62,210 65,919
Inter-Bank exXpenses............coivuiiiiiiiindiiiinenann 28,952 —314,334 36,764 42,279 22,518 18,842
Total operating expenses. . ..................... 83,774,894 5,794,252| 18,206,297} 4,992,703] 7.,605,247( 5,624,353 4,344,270
Less reimbursement for certain fiscal agency and
Other eXpenses. .......oooovinineniinnnnne.. 15,844,034 907,219 3,146,763 833,222] 1,231,421 901,269 903,985
Net operating eXpenses. .. .............co.oeoo... 67,930,860|| 4,887,033] 15,059,534| 4,159,481} 6,373,826| 4,723,084] 3,440,285
Assessment for expenses of Board of Governors......... 3,242,500 203,600 1,022,800 260,300 298,100 161,000 133,800
Federal Reserve currency:
Original cost. .. ... ..ot i, 5,582,979 337,026 1,135,259 413,412 456,129 441,215 454,701
Cost of redemption. ................. ..., 721,337 44,886 132,268 44,144 58,120 61,572 65,138
Total current expenses........ 77',477,676 5,472,545| 17,349,861; 4,877,337| 7,186,175| 5,386,871} 4,093,924
. Profit and Loss
Current net earnings. .. ............. .1239,059,254/116,138,664] 58,289,986{16,633,600/22,145,081114,873,882{12,786,024
Additions to current net earnings:
Profits on sales of U. S. Government securities (net) .| 31,361,686|} 2,125,355] 7,652,704| 2,272,116 2,961,697} 1,995,190} 1,638,435
Allother. . ... i 302,118 , 7,747 1,607 107,433 768 385
Total additions. . .............. 31,663,804|| 2,176,702 7,660,451 2,273,723 3,069,130| 1,995,958 1,638,820
Deductions from current net earnings:
Charge-offs and special depreciation on bank premises. 515,035 218,696(. ... ... .| . 178,877 . cv e nee e
Retirement System (adjustment for revised benefits).| 2,613,424 158,177 667,315 178,515 224,183 163,430 98,399
Allother. .. ... .. . i e 263,473 203,729 ,615 590 1,348 5,128 6,240
Total deductions. .. 3,391,932 580,602 669,930 179,105 404,108 168,558 104,639
Net additions......................... 28,271,872|| 1,596,100 6,990,521| 2,094,618} 2,665,022| 1,827,400| 1,534,181
Transferred to reserves for contingencies. .............. 40,394,146(| 2,733,910 9,765,231{ 2,820,890} 3,760,963| 2,537,242{ 2,178,868
Paid U. S. Treasury (interest on outstanding Federal Re-

SEIVE NOLES) . « oottt ieee e e anenncanaannennnnn 193,145,837|12,877,827( 46,165,513|13,510,438]17,903,138/12,261,570{10,490,252
Net earnings after reserves and payments to U. S, Treasury| 33,791,143}} 2,123,027] 9,349,763} 2,396,890 3,146,002| 1,902,470 1,651,085
Dividends paid. . . ... . . i . 12,329,373 692,023; 4,220,220 895,650 1,156,753 539,948 485,448
Transferred to surplus (Sec. 7)........................ 21,461,770|} 1,431,004| 5,129,543] 1,501,240| 1,989,249| 1,362,522| 1,165,637
Surplus (Sec. 7), January 1........ ... i .. 466,711,126((29,347,150|143,019,197136,704,217(43,967,550{22,416,667|20,027,863
Surplus (Sec. 7), December 31.................. .[488,172,896|(30,778,154|148,148,740|38,205,457|45,956,799{23,779,189/21,193,500
Surplus (Sec. 13b), January 1 and December 31......... 27,542,654|| 3,010,527} 7,318,631| 4,489,062} 1,005,665| 3,349,145 762,426
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EARNINGS AND EXPENSES OF FEDERAL RESERVE BANKS DURING 1949

. . : : Kansas San
Chicago St. Louis Minneapolis City Dallas Francisco
Current Earnings
$418,125 $133,749 $68,198 $175,421 $86,360 $193,546 | Discounts and advances
........................ 496 | ooieeee e oo oL | Industrial loans
435 e 17 1.0, 954 | Commitments to make industrial loans
46,578,291 | 16,872,994 | 10,104,928 | 15,098,534 | 13,506,250 | 27,732,714 | U. S. Government securities
55,148 15,391 5,408 223,847 12,652 19,522 | All other
47,051,999 | 17,022,134 | 10,179,030 | 15,497,819 | 13,605,262 | 27,946,736 Total current earnings
Current Expenses
QOperating expenses:
Salaries:
451,219 244,115 200,910 247,877 229,588 348,533 Officers
7,817,701 2,943,024 1,495,522 2,664,030 2,313,414 4,574,890 Employees
824,887 06,939 153,594 299,676 256,407 500,734 Retirement System contributions
1,212 6,598 |............ 1,220 2 163 Legal fees
17,460 22,125 17,863 27,423 25,067 33,416 Directors’ fees and expenses
1,976 1,293 1,950 2,019 2,496 3,183 Federal Advisory Council, fees and expenses
Traveling expenses (other than of directors and mem-
120,899 66,656 62,117 62,860 53,968 96,390 bers of Federal Advisory Council)
1,228,574 474,204 303,587 514,708 466,321 918,885 Postage and expressage
32,923 45,345 26,905 39,636 34,446 63, Telephone and telegraph
654,627 257,068 101,447 216,506 189,532 324,615 Printing, stationery, and supplies
91,516 38,046 21,611 42,701 32,270 67,738 Insurance
301,363 80,521 98,688 105,724 49,577 141,909 Taxes on real estate
176,790 110,472 31,406 105,601 41,309 79,962 Depreciation (building)
93,691 53,603 26,470 31,534 40,313 42,279 Light, heat, power, and water
160,121 59,524 57,226 69,612 24,219 35,867 Repairs and alterations
68,541 6,490 1,268 13,732 9,944 129,534 Rent R
580,241 211,728 89,319 191,195 168,359 280,980 Furniture and equipment, including rental
161,354 87,598 90,426 71,626 61,588 112,620 All other
63,418 16,544 11,489 16,544 16,084 40,900 Inter-Bank expenses
12,848,513 5,031,893 2,791,798 4,724,224 4,014,904 7,796,440 Total operating expenses .
Less reimbursement for certain fiscal agency and
2,808,274 981,001 507,750 979,791 912,463 1,730,786 other expenses
10,040,239 | 4,050,802 | 2,284,048 { 3,744,433 3,102,441 6,065,654 Net operating expenses
446,200 117,300 80,800 117,200 113,000 288,400 | Assessment for expenses of Board of Governors
Federal Reserve currency:
1,005,538 345,540 98,048 204,355 213,288 478,468 Original cost
116,364 38,513 18,213 30,328 34,146 77,645 Cost of redemption
11,608,341 | 4,552,155 | 2,481,109 | 4,096,316 | 3,462,875 | 6,910,167 Total current expenses
Profit and Loss
35,443,658 | 12,469,979 | 7,697,921 | 11,401,503 | 10,142,387 | 21,036,569 | Current net earnings
Additions to current net earnings: .
4,268,571 1,646,280 912,889 1,499,577 1,395,483 | 2,993,389 Profits on sales of U. S. Government securities (net)
131,944 126 32 329 72 328 All other
4,400,515 | 1,646,406 912,921 | 1,499,906 | 1,395,555 | 2,993,717 Total additions
Deductions from current net earnings: i
17,762 .. o P P Y PN Charge-offs and special depreciation on bank premises
328,771 153,522 84,292 186,597 114,429 255,794 Retirement system (adjustment for revised benefits)
36,737 \ 35 1,239 790 3,603 All other
483,270 154,618 84,650 187,836 115,219 259,397 Total deductions
3,917,245 | 1,491,788 828,271 | 1,312,070 | 1,280,336 | 2,734,320 | Net additions
5,936,360 | 2,116,055 1,288,565 1,915,442 1,738,520 | 3,602,100 | Transferred to reserves for contingencies
Paid U. S. Treasury (interest on outstanding Federal Re-
28,681,442 | 10,294,486 6,268,253 9,328,916 8,272,076 | 17,091,926 serve notes)
4,743,101 1,551,226 969,374 1,469,215 1,412,127 | 3,076,863 | Net earnings after reserves and payments to U. S. Treasury
1,556,097 407,193 272,831 432,591 92,888 1,177,731 | Dividends paid
3,187,004 1,144,033 696,543 1,036,624 919,239 1,899,132 | Transferred to surplus (Sec. 7)
68,841,817 | 17,973,827 | 11,797,316 | 17,008,400 | 14,954,200 | 40,652,922 | Surplus (Sec. 7), January 1
72,028,821 | 19,117,860 | 12,493,859 | 18,045,024 | 15,873,439 | 42,552,054 | Surplus (Sec. 7), December 31
1,429,384 521,318 1,072,621 1,137,044 1,307,125 2,139,706 | Surplus (Sec. 13b), January 1 and December 31
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CHANGES IN NUMBER OF BANKING OFFICES IN THE UNITED STATES

[Figures for last date shown are preliminary]

Commercial and stock savings banks and nondeposit
trust companies Mutual savings
All banks
banks ol Member banks Nonmember banks
ota.
Na- State In- Non- In- Non-
Total * tional | member?! Total || ired | insured 2| sured 1% | insured ®
Banks (head offices)
Dec. 31,1933, .. iiiiiiiinniiiiinnnnans 15,029 || 14,450 6,011 5,154 857 8,439 8,439 579
Dec. 31,1934, ...t 16,063 || 15,484 6,442 5,462 980 9,042 7,699 1,343 68 511
Dec. 31,3941 ..ot 14,825 14,277 6,619 5,117 1,502 7,661 6,810 851 52 496
Dec. 31, 1945 . .. it iiiiiianss 14,553 || 14,011 6,884 5,017 1,867 7,130 6,416 714 192 350
Dec. 31, 1946 ... oot iiiii it 14,585 || 14,044 6,900 5,007 1,893 7,147 6,457 690 191 350
Dec. 31,1947 8. . ot 14,714 || 14,181 6,923 5,005 1,918 7,261 6,478 783 194 339
Dec. 31, 1948 . oo i e 14,703 || 14,171 6,918 4,991 1,927 7,256 6,498 758 193 339
Dec. 31,1949 . . o e 14,680 ;| 14,149 6,892 4,975 1,917 7,260 6,540 720 192 339
Branches and additional offices
Dec. 31,1933 . ..o i 2,911 2,786 2,081 1,121 960 705 705 125
Dec. 31,1934, ... .o iiiiiiiiiin i 3,133 3,007 2,224 1,243 981 783 4783 4126
Dec. 31,1941 ... i 3,699 3,564 2,580 1,565 1,015 984 932 52 32 103
Dec. 31, 1945, ..ottt 4,090 3,947 2,909 1,811 1,098 1,038 981 57 101 42
Dec. 31, 1946, ..ot iiiiie e 4,138 3,981 2,913 1,781 1,132 1,068 1,006 62 115 42
Dec. 31,1947 3. ..ot e 4,332 4,161 3,051 1,870 1,181 1,110 1,043 67 124 47
Dec. 31,1948, ...t 4,531 4,349 3,197 1,965 1,232 1,152 1,084 68 132 50
Dec. 31, 1949 . .. 4,779 4,580 3,388 2,085 1,303 1,192 1,139 53 141 58
Changes, Jan. 1-Dec. 31, 1949
Banks
Newbanks5. ..., +73 +72 +18 +12 +6 +54 +42 +12 s o N
Suspensions. ..... J —4 Lt 3 | ESPE | POV PO B 3 | EP it T P IR
Consolidations and absorptions:
Banks converted into branches......... —59 -58 —38 —24 —14 —20
Other. ...ttt —20 —19 —10 -7 -3 -9
Voluntary liquidations®................... —12 —12 -2 —2 ... -10
Unclassified...........ooiiiie i, —1 Et N | T | PO -1
Interclass changes:
Conversions—
National into State.........ccoveeee]eeeanad|lvenn. -1 -2 +1 +1 [ 22 S D DY PP
State into national.................o ool +3 +7 -4 -3 -2 St B RO DU
Federal Reserve membership: 7
Admissions of State banks.............fcveeenidf[iernen H15 f...o.L. +15 —15 —12 =3 [
Withdrawals of State banks............J....... .0 ... =11 ... —11 +11 [ & O O [
Federal deposit insurance 8
Admissions of State banks............ | loeen oo +34 =34 ..
Withdrawals of State banks.......oooofeveeenni|loevenanaffoeveedlieren ] -1 1|
Net increase or decrease...........ooveen.. —23 —22 —26 —16 —10 +4 +42 —38 =1 | ...
Number of banks, Dec. 31, 1949....... ... 14,680 || 14,149 6,892 4,975 1,917 7,260 6,540 720 192 339
Branches and additional offices ¢
Denovo branches. . ..........couiieven ..
Banks converted into branches.............
Unclassified..............oooiiiin.,
Discontinued. ... ..o,
Interclass branch changes:
National to State member.............
State member to national. .
State member to nonmember.
Nonmember to national. . ...
Nonmember to State member
Noninsured to insured.................
Net increase or decrease...................
Number of branches and additional offices
Dec. 31,1949, ... . i 4,685 4,486 3,301 2,012 1,289 1,185 1,132 53 141 58
Banking facilities 10
Established.......................... 424 +24 +22 +21 +1 +2 +2
Number of banking facilities, Dec. 31,
L2 94 94 87 73 14 7 A I R

1 The State member bank figures and the insured mutual savings bank figures botk include three member mutual savings banks that became
members of the Federal Reserve System during 1941. These banks are not included in the total for “commercial banks” and are included only
once in “all banks.” 2 Federal deposit insurance did not become operative until Jan. 1, 1934.

3 As of June 30, 1947, the series was revised to conform (except that it excludes possessions) with the number of banks in the revised all bank
series announced in November 1947 by the Federal bank supervisory authorities. The revision resulted in a net addition of 115 banks and 9
branches. 4 Separate figures not available for branches of insured and noninsured banks.

5 Exclusive of new banks organized to succeed operating banks.

§ Exclusive of liquidations incident to succession, conversion, and absorption of banks.

7 Exclusive of conversions of national banks into State bank members, or vice versa. Such changes do not affect Federal Reserve membership;
they are included under “conversions.”

8 Exclusive of insured nonmember banks converted into national banks or admitted to Federal Reserve membership, or vice versa. Such
c}t}xanges’go not affect Federal Deposit Insurance Corporation membership; they are included in the appropriate groups under “interclass bank
changes.

9 Covers all branches and other additional offices (excluding banking facilities) at which deposits are received, checks paid, or money lent,

1 Banking facilities are provided through arrangements made by the Treasury Department with banks designated as depositaries and financial
agents of the Government at military and other Government establishments. Two of these banking facilities are, in each case, operated by two
national banks, each bank having separate teller windows; each of these facilities is counted as one office only. These figures do not include
branches that have also been designated by the Treasury Department as banking facilities.

Back figures—See Banking and Monetary Statistics, Tables 1 and 14, pp. 16-17 and 52-53, and descriptive text, pp. 13-14,
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INTERNATIONAL FINANCIAL STATISTICS

PAGE
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International Monetary Fund and Bank.. 254
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Foreign exchange rates. . 261
Price movements:
Wholesale prices. . 262
Retail food prices and cost of living. . 263
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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 Monetary Statistics.

Fesruary 1950

245



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 I%ggﬁg il Decrease Foreign Domestic .
From Jan. 2, 1935 unds in U. 8. funds of ign in U, S. securities: | securities: | Inflow in
through— ' Total ternati nai banking Return Inflow of | brokerage
g instr;?utci)ons funds of U, S, forelgr; balances
Total Official? | Other | imu.s | @abroad | funds? | funds
1935—Dec, (Jan. 1, 1936).; 1,440.7 631.5 38.0 593.5 |..iiiinenns 361.4 125.2 316.7 6.0
1936—Dec. 30.......... 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
1938—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—Dec. (Jan, 3, 1940).| 5,112.8 2,522.4 634.1 1,888.3 650.4 725.7 1,133.7 80.6
1940—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—Dec. 31.......... 5,354.1 2,979.6 1,177.1 1,802.6 791.3 855.5 626.7 100.9
1942—Dec, 3183.........| 5,980.2 3,465.5 1,557.2 1,908.3 888.8 848.2 673.3 104 .4
1943—Dec, 31.......... 7,267.1 4,644.8 2,610.0 2,034.8 877.6 925.9 701.1 117.8
1944—Dec, 31.......... 7,728.4 4,865.2 2,624.9 2,240.3 805.8 1,019.4 911.8 126.3
1945—Dec. .8 6,144.5 3,469.0 2,675.5 . 742.7 972.8 798.7 144.1
1946~—Dec. .5 5,272.3 _ 2,333.6 2,938.7 453.8 427.2 1,237.9 464.5 153.7
1947—Dec, .2 4,120.3 1,121.8 2,998.5 2,242.0 186.5 1,276.9 367.0 142 .4
1948—Dec. .6 5,119.5 2,126.0 2,993.6 1,844.3 116.8 1,182.1 174.8 123.1
1949—Jan. .0 5,220.2 2,221.2 2,999.0 1,914.2 139.3 1,186.9 71.2 120.3
Feb. .4 5,298.9 2,294.2 3,004.7 1,892.1 138.4 1,188.2 76.7 118.1
Mar. 31 .0 5,212.7 2,236.6 2,976.1 1,897.3 152.5 1,170.5 82.4 122.6
Apr. .8 5,151.9 2,128.1 3,023.8 1,880.2 r178.0 1,176.1 84.6 118.9
May . 7 4,953.8 1,941.6 3,012.2 1,874.3 r249 .4 1,180.5 95.7 115.1
June 30. r8,559.0 5,008.8 2,015.0 2,993.8 1,874.7 r275.0 1,190.5 93.6 116.3
July 31. r8,449 .4 4,868.7 1,864.6 3,004.1 1,859.5 r287.5 1,199.6 114.6 119.5
Aug, 31. r8,526.2 4,873.6 1,866.3 3,007.2 1,778.8 r338.0 1,203.5 211.1 121.2
Sept. 30. . 8,485.9 4,937.0 1,877.6 3,059.5 1,722.1 318.0 1,123.5 258.3 127.0
Oct, 317... ..| 8,645.0 5,112.8 2,016.4 3,096.4 1,692.4 281.1 1,174.6 257.6 126.6
Nov.302......... 8,648.7 5,133.6 2,109.3 3,024.3 1,655.1 302.9 1,186.5 249.3 121.3
TABLE 2.—~TOTAL CAPITAL MOVEMENT, BY COUNTRIES
Interna- United Neth- | Switz- :
From Jan. 2, 1935, h P h Other Total Can- Latin : All
through— S?filnfﬂ Total Igg}g France lands l::;d Italy | Eyrope || Europe | ada (America | 282 | other
1941—Dec. .. .| 5.354.1|| 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. .. .15,980.2|) 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. 1)[t,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, 8.41/11,090.0] 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. .8l| 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. L7l 563.1) 384.8| 326.4] 766.1] 287.5| 1,246.3( 3,574.2 .7] 1,474.0} 1,258.3] 269.6
1947—Dec, 91| 437.0] 234.3] 213.8] 839.3| 150.1| 1,100.6)[ 2,975.1 688.6] 1,383.4 . 244.9
1948—Dec. .. 4| 659.7 74.2| 103.0] 846.0] 335.9] 1,122.2j 3,141.1 947.3] 1,503.6] 1,056.7] 234.9
1949—Jan. 31..... vee] 1,672.5) 6,979.5(| 682 .4 57.6| 127.6| 871.2| 383.7| 1,145.8} 3,268.3 970.0] 1,524.0 990.6] 226.7
Feb, 28........] 1,650.5] 7,062.0{| 689.7 53.6] 122.9] 859.9 403.7| 1,192.9|f 3,322.8 996.4] 1,541.9 963.4| 237.5
Mar. 31........| 1,639.6] 6,998.3|] 620.9 56.0| 129.0| 883.3] 396.8| 1,167.9|[ 3,253.9| 1,006.4| 1,508.3 983.4] 246.4
Apr, 30........| 1,622.6}76,967.2|} 558.7 67.3] 120.9] 925.5| 389.5(r1,153.0|r3,214.9 953.31 1,573.2 996.4| 229.5
May 31........| 1,616.7]76,852.1|lf 464.6 96.5) 121.3| 918.0| 372.8|r1,104.7([#3,077.9 942 .37 1,621.4; 966.4] 244.1
June 30........} 1,619.1176,939.9|] 533.5| 107.1| 134.8 910.5| 376.5/71,080.1(|r3,142.5 925.4| 1,660.8 955.5| 255.7
July 31..... oo 1,615.9§76,833.4)1 473.7 78.0F 143.7| 885.6| 381.3|71,083.5][r3,045.9 909.3| 1,689.4 940.0| 248.9
Aug. 31.. voo| 1,630.6[76,895.6|] 479.2 78.4| 128.7) 898.5 400.6(71,097.0|[r3,082.2 903.9 1,715.1 955.5| 239.0
Sept. 30..... ...t 1,623.7] 6,862.11l 525.5 95.21 174.0} 910.0} 291.4} 1,089.6| 3,085.7 893.5( 1,679.0 946.6] 257.2
Oct. 312.,..... 1,504.91 7,050.0{ 584.7| 113.8] 189.6] 931.2{ 291.1| 1,086.8| 3,197.2 926.7! 1,765.3 896.1 264.7
Nov. 307....... 1,558.9] 7,089.8| 644.5] 128.1] 165.3] 916.0{ 297.1| 1,103.8|[ 3,254.9 942.9§ 1,770.2 865.8| 256.0
# Preliminary. r Revised.

1 This category made up as follows: through Sept. 21, 1938, funds held by foreign central banks at the Federal Reserve Bank of New York
and depesit accounts held with the U. S, Treasury; beginning Sept. 28, 1938, also funds held at commercial banks in New Vork City by central
banks maintaining accounts at the Federal Reserve Bank of New York; beginning July 17, 1940, also funds in accounts at the Federal Reserve
Bank of New York which had been transferred from central bank to government names; beginning with the new series commencing with the
menth of July 1942, all funds held with banks and bankers in the United States by foreign central banks and by foreign central governments
and their agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular establishments, etc.).

2 Beginning with 1947, these figures include transactions of international institutions, which are shown separately in Tables 5 and 6. Securities
of such institutions are included in foreign securities.

. 3 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.

NoTe.—Statistics reported by banks, bankers, brokers, and dealers. For full description of statistics see Banking and Monelary Statistics,
pp. $58-560; for back figures through 1941 see Tables 161 and 162, pp. 574~637 in the same publication, and for those subsequent to 1941 see
BULLETIN for September 1945, pp. 960-974, For revision of earlier figures to include movement in official. Philippine accounts held with U. S.
Treasury, see BULLETIN for July 1946, pp. 815-819, Certain of the figures in tables “Short-term Liabilities to and Claims on Foreigners Reported
by Banks in the United States, by Countries” 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. 578-591,
and BULLETIN for March 1947, pp. 338-339, and September 1945, pp. 967-971,
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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 3.—INCREASE IN FOREIGN BANKING FUNDS IN U. S.,, BY COUNTRIES

Inter- : :
s United Neth- | Switz- -
From Jan. 2, 1935, national s i Other Total Can- | Latin " All
throngh— tlil]isi(t)i;ls Total Iég;ﬁ' France 1 :rl;:i o l:ll;-d Italy | Byrope|l Europe | ada |America| 2% | other
1941—Dec. 3t.... .. 0nifennns «..] 2,979.6|| 328.6 | 416.5 | 161.0 | 326.2 | —~3.4 | 538.0 {1 1,766.9] 273.1| 296.7 541.4! 101.6
1942—Dec, 31 i, 3,465.5[) 493.3 | 394.5 | 170.0 | 166.3 | —6.2 | 479.8 || 1,697.5] 399.5| 482.8 743.9] 141.9
1943—Dec. 31........... Ceeeenn 4,644.8|1 939.4 | 404.1 | 176.7 | 192.7 | —6.9 | 565.3 (| 2,271.2 704.7| 578.7 928.2] 162.0
1944—Dec. 31.....civiifinnne ...] 4,865.2{t 804.4 | 356.6 | 193.1 | 221.4 7.0 | 611.2 11 2,193.7] 818.6] 794.7 888.6 169.7
1945—Dec. 31...... [ 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........... 453.8] 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
1947—Dec, 3t.....0..v. 0 2,242.0f 4,120.3)| 264.9 87.6 | 126.7 | 432.8 | 132.8 | 576.6 || 1,621.4| 301.6]1,095.0 877.3) 224.9
1948—Dec. 31...........| 1,844.3| 5,119.5|{ 485.0 | 112.6 | 106.1 | 525.3 | 313.2 | 574.8 |} 2,117.1] 667.2]1,165.4 971.2] 198.6
1949—Jan, 31........... 1,914.2| 5,220.2|} 506.8 89.8 | 112.1 | 546.9 | 364.4 | 594.0 || 2,214.0{ 727.8]1,173.9 913,71 190.8
Feb. 28......0....] 1,892.1] 5,208 .9|| 515.6 | 87.9 | 103.1 | 534.5 | 389.5 | 636.1 || 2,266.7} 750.3|1,194.6 889.2( 198.2
Mar. 31......... .| 1,897.3] 5,212.7| 456.0 86.5 | 109.6 | 551.3 | 379.3 | 599.2 || 2,184.9] 763.3!1,147.8 909.7| 207.0
Apr. 30,..........] 1,880.2] 5,151.9|| 376.4 | 100.7 91.3 | 585.1 73.8 | 592.1 || 2,119.5| 708.3|1,212.6 921.1| 190.4
May 31...........| 1,874.3] 4,953.8]| 294.3 | 104.1 95.4 | 569 356.5 | 544.8 || 1,965.0| 688.5{1,191.7 903.5{ 205.1
June 30...........] 1,874.7] 5,008.8|} 349.1 | 114.2 | 104.3 | 557.9 | 364.0 | 514.4 |; 2,003.8] 671.8;1,216.9 900.7| 215.6
July 31...... eseea] 1,859.5] 4,868.7|| 290.2 84.0 | 113.6 | 531.1 | 367.0 | 514.2 |} 1,900.1{ 640.7|1,230.8 888.3] 208.8
Aug. 31.....00....[ 1,778.8] 4,873.6|} 291.1 70.3 | 102.0 | 538.2 | .381.0 { 516.4 |} 1,899.0{ 635.0]1,246.4 897.0] 196.2
Sept.30. ... ..., 1,722.1} 4,937.0) 377.6 86.8 | 149.1 | 545.1 | 265.5 | 501.0 || 1,925.1} 719.6/1,197.8 878.91 215.7
QOct. 3172.......... 1,692.4] 5,112.8)| 448.7 | 103.8 | 166.3 | 560.6 | 265.8 | 507.4 || 2,052.6| 702.8]1,298.5 835.5! 223.3
Nov.302.......... 1,655.1} 5,133.6{1 495.3 | 103.0 | 146.3 | 544.9 | 275.4 | 513.7 |} 2,078.6]{ 717.0|1,318.2 804.0] 215.8
TABLE 4.—DECREASE IN U. S. BANKING FUNDS ABROAD, BY COUNTRIES
United Neth- | Switz- o :
: ther || Total Can- | Latin . All
From Jan. 2, 1935, through— Total Ig:)r;g- France 1:11;& . ]::;d Italy Enrope|| Burope | ada |America Asia other
1941—Dec. 31, viiieiiniieennnns 791.3 || 271.2 76.9 17.6 5.4 25.8 | 250.5 647 .4 62.7 17.7 64.7 —-1.2
1942—Dec, 31....0ivvinniiinnn ..| 888.8 |1 279.4 77.8 18.1 6.6 26.2 | 253.5 661.5 58.6 68.3 93.8 6.6
1943—Dec. 31....iiiiiiiiiinaen .6 1 272.1 77.9 18.3 5.1 26.2 | 256.8 656.5 55.1 55.71 102.7 7.5
1944—Dec, 3t .8 || 266.1 77.7 18.3 6.8 26.2 | 231.5 626.6 64.8 37.0 77.7 -.3
1945—Dec, 31 .7 ]| 266.6 78.0| —17.7 5.2 26.2 | 235.1 593.4 39.5 9.1 99.2 1.5
1946—Dec. 31. .2 | 244.3 73.4{—132.3] —1.7 10.6 | 226.9 421.3 40.7 | —58.8 29.9 —5.8
1947-—Dec, 31 .5 || 262.8 55.7| =30.5 i.1 5.5 190.9 485.5 65.4 | —346.3 2.0 —20.1
1948—Dec. 31 .8 || 267.5 | ~39.9} ~32.7 1.2 10.8 | 203.5 410.3 53.0 |—348.6 10.3 —-8.3
1949—Jan. 31 301 267.7 | ~-36.9 —12.7 1.3 7.0 { 207.8 434.2 52.2 |—338.7 .8 -9.1
eh, 28. .4 1 265.0 1 —37.3| —6.8 1.7 1.9 | 212.5 437.0 54.4 |—345.1] -1.5 —6.4
Mar, 31 .51 258.2 | —36.6f —6.2 .3 5.1 224.3 445.1 53.4 |—337.1] -2.4 —6.6
Apr. 30 0| 274.0 | -35.3 7.1 1.0 3.4 |m214.9 || 7465.0 58.7 | —337.9 -.9 -~7.0
May 31 .4 || 260.4 -9.0 6.8 1.9 3.5 {7213.7 v477.3 57.8 {—265.8| —12.4 -~7.6
June 30 .01 275.0 -7.9 13.9 1.8 —.5 |r214.2 r496,5 59.0 |—255.2 —18.0 -~7.4
July 31 5l 27105 —6.0 14.4 1.8 .1 (7217.9 [} r499.8 60.3 | —250.8| —14.2 -7.7
Aug. 31 0| 277.1 9.8 12.7 1.9 5.5 {7227.6 )| *534.5 58.5 | ~—242.3] -—7.5 —~5.2
Sept. 30 .01l 235.2 106.9 11.8 4.5 11.2 | 2249 498.5 57.5 {—233.9 2.4 —-6.5
Oct. 31 1] 225.6 11.1 12.6 4.1 10.5 | 214.1 478.0 61.1 1—245.2] —6.4 —~6.4
Nov. 30» .94 237.2 26.9 12.3 3.5 7.7 1224.4 512.0 50.9 |—255.99 —6.1 —~6.9
TABLE 5—FOREIGN SECURITIES: RETURN OF U, S. FUNDS, BY COUNTRIES
(Net Purchases by Foreigners of Foreign Securities Owned in U. S,)
From Jan. 2, 1935, | natiopal Upited Neth- | Switz- Other {| Total | Can- | Latin | ,. | An
through— tli.lrg:)i;ls Total I‘%nnn‘;‘- France lae;:'ls l;:d Italy | Byrope|| Europe | ada |America] A% | other
1941—Dec, 31.......vvvns 855.5|; 127.6 51.6 31.5 44.3 28.1 | 238.4 521.3 35.4 ) 221.1 61.2 16.6
1942—Dec, 31........ ... 848.2| 125.4 52.4 31.6 44.9 28.0 | 244.1 526.3 | —3.0 | 245.4 61.5 18.0
1943—Dec. 31............ 925.91| 127.6 50.6 33.0 44.7 27.9 | 246.6 530.3 41.2 | 272.3 62.2 19.9
1944—Dec. 31......0anl.. 1,019.4|| 126.5 51.0 33.6 4.5 27.6 | 246.9 530.1 | 104.9 | 302.0 61.3 21.0
1945—Dec, 31.....000vunn ceee 972,81 117.7 51.2 33.0 45.2 27.5 | 249.2 523.8 49.1 { 317.1 60.8 22.0
1946—Dec, 31............ 1,237.9y 96.8 50.2 26.0 31.2 26. 260.2 491.2 | 236.6 | 448.4 61.1 .
1947—Dec, 31...0vivinnns 1,526.2|| 94.9 47.1 | —-3.9 16.3 26.5 | 275.8 456.7 | 441.8 | 537.6 61.6 28.4
1948—Dec, 31.......... .. 1,431.3]] 84.9 42.9| -9.1 |—-19.0 26.5 | 287.2 413.3 | 339.7 | 578.3 63.2 36.9
1949—Jan, 31......00.0040 1,436.1]] 84.8 42.8) ~9.3 |—18.7 26.6 | 288.1 414.3 | 341.5 | 580.0 63.2 37.1
Feb. 28....0000000s 1,437.5|| 82.5 42,91 ~9.4 |-17.9 26.6 | 289.0 413.8 | 341.6 | 581.5 63.2 37.4
Mar.31..00ieeninn, 1,435.8|| 82.0 429 ~9.0-17.0 26.7 | 289.5 415.0 | 336.3 | 583.4 63.3 37.8
Apr, 30......000ut, 1.441.4|| 81.8 42,91 —9.7 {—16.4 27.0 | 290.1 415.7 | 337.0 | 586.9 63.8 38.0
May 31...000vuen.n 1,445.8( 80.9 43.0 |~10.1 | ~15.7 26.9 | 290.5 415.5 | 342.1 | 586.4 63.7 38.1
June 30........0... 1,455.8|| 80.9 42.8 | -10.0 |—15.4 27.0 | 295.0 420.3 | 344.4 | 588.8 63.9 38.4
July 31.........00. 1,464.8(| 81.4 42.8 | —9.2 |—16.4 27.1 ] 295.4 421.1 | 350.3 | 591.0 .9 38.6
Aug. 31 hevseae 1,468.8}| 79.1 42.9 | ~9.5 |—14.1 27.1 | 296.2 421.7 1 352.4 | 591.8 63.9 39.1
Sept.30.....0vunn.. 1,388.8)1 77.1 43.2 1 —9.6 |—12.0 26.9 | 306.1 431.7 | 260.5 | 593.5 63.9 39.1
Oct. 317........... 1,439.98 72.8 42.9 | -9.7| =-9.2 26.9 | 307.4 431.1 | 311.1 | 594.6 63.9 39.2
Nov.30P........... 1,451.8)] 71.4 430 | —9.7| —6.6 26.9 | 308.1 433.2 | 320.1 | 595.4 64.0 39.2
? Preliminary. r Revised.
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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 6.—DOMESTIC SECURITIES: INFLOW OF FOREIGN FUNDS, BY COUNTRIES
(Net Purchases by Foreigners of U, S. Securities)

Inter- .
v United Neth- | Switz- s
From Jan. 2, 1935, national Other || Total Can- | Latin . All
gh— insti- Total %‘6‘1‘5‘ France I:rl;t:ls lgl-d Ttaly Europe|| Europe {| ada |America Asia other
tutions
1941—Dec. 31.....ccvvienliinine. ] 626.7 | =701 74.9] 236.7 | 336.4 -1 371 615.0 | —44.7] 28.1 17.5 10.9
1942—Dec. 31, .iiiivrvraifeanreaas] 673.3 —=77.6 80.5| 236.9 | 360.5 -.1 44 .4 644.7 | —45.1{ 35.2 27.7 10.9
1943—Dec, 31.......... [ P 701.1 |j—100.3 82.71 239.9 | 367.3 .6 55.4 645.7 | —58.2| 40.5 62.5 10.6
1944—Dec. 31...0vvevunefevevene ] 911.8 || —125.4 77.3] 239.0 | 368.5 1.9 72.4 633.7 | —28.1] 54.9 | 240.5 10.7
1945—Dec. 31........ veeefoeiienas] 798.7 ||=-157.9] 81.7| 233.5 | 355.4 2.2 ] 68.0 582.9 |—126.6| 81.3 | 251.3 9.9
1946—Dec. 31, .. 0iviieifersea..a] 464.5 |1 —194.9 74.91 207.0 | 337.9 2.1 57.3 484.3 | —143.0| 87.6 26.8 8.8
1947—Dec, 31...00vunnn o 745 292.4 | —203.8 24.7| 108.7 | 350.9 | —15.0 43.1 308.7 |—139.8] 84.2 28.3 i1.0
1948—Dec, 31............| 82.1 92.7 ||—194.7| —58.1) 29.5 | 311.0 |-15.0 45.7 118.4 [—~132.3] 94.4 5.1 7.2
1949—Jan. 31............ 7.6 63.6 ||—194.0| —54.8| 27.8 | 314.9 |—14.7 45.3 124.5 |—171.0] 97.1 5.7 7.3
Feb. 28............ 7.6 69.1 ||—190.4] —56.4| 26.5 | 317.8 |—14.7 44,7 127.5 | —168.7| 97.5 5:4 7.5
Mar.31.....000uun 7.6 74.8 ||—192.6 —56.6] 24.6 | 324.4 |—14.8 44.6 129.6 | —165.8| 98.7 4.9 7.3
Apr. 30............ 7.6 77.0 ||—190.3| —~57.7[ 22.3 | 331.8 |—15.2 44.8 135.8 | —170.6| 99.6 5.0 7.2
May 31.......... .. 7.7 88.0 ||—188.2] —58.2{ 19.5 | 338.8 |—14.6 44.7 142.0 | —166.2| 99.6 5.0 7.7
‘June 30............ 9.7 84.0 ||—188.7| —58.5| 16.5 | 342.8 [—i4.4 45.4 143.1 [—168.6 99.7 1.5 8.3
July 31..........., 21.7 93.0 {[—186.5] —58.8] 15.2 | 346.0 |—13.5 45.2 147.6 |—162.5} 104.9 | —5.3 8.3
Aug. 31........ veeo| 117.0 94.0 ||—185.2] —60.7| 14.2 { 349.5 |—13.5 45.1 149.5 |—163.0| 104.2 | —5.1 8.4
Sept.30....... ... 166.9 91.4 |[—182.1] —61.7| 13.2 | 348.1 |—12.9 46.2 150.8 | —165.0) 102.8 | —5.3 8.1
Oct. 312........... 167.9 89.8 ||—~179.9] —60.2] 10.1 | 348.7 |—12.7 46.5 152.5 |—168.1f 101.0 | —3.7 8.0
Nov.30P........... 169.1 80.2 [|—176.6] —61.0 5.7 1348.9 |—13.5 46.3 149.9 |—172.3] 98.0 | —-2.7 7.2
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- :
: Other || Total Can- { Latin : All
From Jan, 2, 1935, through Total Ig:)nrﬁ- France . :;&s I:fl-d Italy Europe|| Europe | ada |Americ Asia other
1941—Dec. 3l iviuieeiiininnennans 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..... Ceeereearnaas vl 1044 17.4 20.7 17.5 13.7 2 8.5 78.1 i5.2 4.2 6.0 .9
1943—Dec. 3levivueniveannninn el 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..iiuiiieiinninennaven 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..viuviieninnnenns ool 14401 19.8 23.4 26.0 30.3 .4 13.6 113.6 19.5 5.9 3.8 1.3
1946——Dec, 31.....ivvivinnn [N 153.7 19.2 20.5 17.5 39.6 4 14.7 112.0 21.5 13.4 4.8 2.0
1947—Dec. 3l.iiveeinennennannan . 142.4 i8.2 19.1 12.7 38.2 .3 14.2 102.7 19.6 12.9 6.6 Ja
1948—Dec. 31 123.1 17.0 16.7 9.3 27.5 4 11.0 81.9 19.6 14.0 7.0 .6
1949—Jan, 31 120.3 17.0 16.8 9.8 26.8 4 10.5 81.3 19.6 11.7 7.2 .5
Feb. 28... 118.1 17.0 16.5 9.5 23.8 .4 10.7 77.9 18.8 13.4 7.2 a
Mar. 31... 122.6 17.3 16.8 10.1 24.3 .5 10.3 79.3 19.2 15.4 7.8 .8
Apr. 30... 118.9 16.8 16.6 9.9 24.0 .5 11.1 78.8 19.9 11.9 7.4 .8
May 31... 115.1 17.2 16.5 9.7 23.1 .5 11.0 78.0 20.1 9.5 6.7 .8
June 30... 116.3 17.2 16.4 10.0 23.5 .5 11.1 78.7 18.9 10.5 7.4 .8
July 31.. 119.5 17.1 16.1 9.6 23.2 5 10.9 77.3 20.5 13.5 7.3 .8
Aug. 31.. 121.2 17.1 16.1 9.3 22.8 .6 11.7 77.5 20.9 14.9 7.2 .6
Sept. 30 127.0 17.7 16.0 9.6 24.4 .6 11.4 79.7 21.0 18.8 6.8 .7
Oct. 317 126.6 17.5 16.2 10.3 27.0 .5 11.4 83.0 19.7 16.4 6.9 .7
Nov. 307 1121.3 17.1 16.2 10.6 25.3 .6 11.4 81.2 18.3 14.5 6.6 7
SHORT-TERM LIABILITIES TO AND CLAIMS ON l;'O(I:{g{]GI\INERSSREPORTED BY BANKS IN THE UNITED STATES,
[Amounts outstanding, in millions of dollars]
LIABILITIES TO FOREIGNERS
Total foreign
In- countries 2 United Neth. | s
terna- A nite: eth- | Switz- s
¢ : Other || Total Can- Latin : All
Date tional King- |France| er- er- Italy : Asia
insti- Official dom lands | land Europe|| Europe | ada [America other
tutions and Official
private
1941-—Dec. 31. 3,678.5] 1,314.9 400.8| 448.6| 174.9 | 339.9 15.4 | 614.6 || 1,994.0| 373.2 417.7] 780.0( 113.6
1942—Dec. 31. 4,205.4| 2,244 .4 554.6| 432.3} 186.6 | 184.2 12.1 | 650.9 || 2,020.7f 507.4 597.7] 930.0f 149.6
1943—Dec. 31. 5,374.9| 3,320.3 [[1,000.8| 439.9{ 193.3 | 210.6 11.3 | 728.6 | 2,584.5| 812.6 693.7(1,108.8| 175.3
1944—Dec. 31. 5,596.8| 3,335.2 865.7| 401.2| 209.7 | 239.3 27.3 | 774.5 |} 2,517.8] 926.5 909.3 1,069.2 174.0
1945—Dec, 31.. 6,883.1| 4,179.3 707.7| 310.0] 281.6 | 304.2 70.4 | 909.1 || 2,583.0[1,522.2; 1,046.4(1,549.7| 181.8
1946—~Dec. 31.. 6,006.5! 3,043.9 458.9| 245.9( 224.9 | 372.6 | 267.9 | 850.5 || 2,420.7| 931.8{ 1,104.8(1,316.4| 232.8
1947—Dec. 31, 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—Dec. 31...| 1,864.3] 5,853.7] 2,836.3 546.3| 192.8! 122.8 | 538.9 | 333.5 | 738.1 || 2,472.4| 775.2| 1,287.0{1,151.8| 167.4
1949—Jan. 31...} 1,934.1] 5,954.3| 2,931.5 568.2| 169.9| 128.7 | 560.5 | 384.7 | 757.3 || 2,569.3| 835.7[ 1,295.4|1,094.4| 159.6
Feb, 28...| 1,912.1] 6,033.1] 3,004.5 576.9( 168.0} 119.7 | 548.1 | 409.8 | 799.4 || 2,621.9| 858.2 1,316 111,069.8( 167.0
Mar. 31...| 1,917.2] 5,946.9{ 2,946.9 517.3] 169.7| 126.2 | 564.9 | 399.6 | 762.5 || 2,540.2{ 871.2| 1,269.4|1,090.3] 175.8
Apr. 30...| 1,900.2] 5,886.1 2,838.4 437.8| 180.9{ 107.9 | 598.7 | 394.1 | 755.4 || 2,474.7| 816.2( 1,334.2|1,101.8| 159.2
May 31...]| 1,894.2] 5,687.9] 2,651.9 355.6| 184.3| 112.0 | 583.4 | 376.8 | 708.1 [| 2,320.2| 796.4| 1,313.3!1,084.1] 173.9
June 30...1 1,894.6] 5,743.0| 2,725.3 410.5| 194.3} 120.9 1 571.5 | 384.3 | 677.6 || 2,359.1] 779.7| 1,338.5{1,081.3| 184.4
July 31...] 1,879.5] 5,602.9] 2,574.9 351.6| 164.1{ 130.2 | 544.7 | 387.3 | 677.4 || 2,255.3| 748.7| 1,352.3(1,068.9( 177.6
Aug. 31...| 1,798.7] 5,607.7| 2,576.6 352.4| 150.4] 118.7 | 551.9 | 401.3 | 679.6 || 2,254.3| 742.9| 1,367.9(1,077.6] 165.0
Sept. 30...} 1,742.1] 5,671.2] 2,587.9 438.9] 166.9] 165.7 | 558.7 | 285.9 | 664.2 || 2,280.3] 827.5| 1,319.3|1,059.5} 184.5
Oct. 317, .3 1,712.3] 5,846.9| 2,726.7 510.0( 183.9| 182.9 | 574.2 | 286.1 | 670.7 }| 2,407.9 810.8| 1,420.1]1,016.1} 192.1
Nov. 30»,.| 1,675.0] 5,867.8] 2,819.6 556.7| 183.1} 162.9 | 558.5 | 295.7 | 676.9 {| 2,433.8 824.9( 1,439.8| 984.6| 184.6

? Preliminary.
1 Amounts outstanding (in millions of dollars): forelgn brokerage balarces in U. 8., 69.7; U. S. brokerage balances abroad, 25.3.
2 Country breakdown is for “Official and private,”
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Continued

[Amounts outstanding, in millions of dollars]
LIABILITIES TO FOREIGNERS—SUPPLEMENTARY DATA
Other Europe 1

Other Bel- Den- Fin- Ger- Luxem-| Nor- | Portu-| Ru- . Yugo- | Al
Date Europe{| gium mark land | many? Greece bourg way gal mania Spain | Sweden| USSR slavia | other
1942—Dec. 31...] 650.9 || 121.8 17.7 7.9 7.5 39.3 18.3 | 132.4 35.7 9.4 17.5 1 153.5 | 14.3 | 17.7 57.9
1643—Dec. 31...| 728.6 || 122.9 13.9 7.7 6.5 43.5 18.4 | 158.9 53.4 9.3 31.8 | 163.2 | 12.3 9.9 76.9
1944—Dec. 31...| 774.5 || 124.3 14.8 7.1 6.8 48.7 18.6 | 220.8 54.5 9.5 43.4 | 152.1 | 16.1 5.7 52.1
1945—Dec. 31...| 909.1 || 185.0 25.9 5.5 7.0 70.8 22.3 | 216.1 47.9 9.3 31.7 | 210.1 | 28.0 5.7 43.7
1946—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—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—Dec. 31...{ 738.1 || 128.7 447 19.1 | 178.9 21.1 16.0 77.7 37.7 7.0 13.6 49.0 1 21.3 { 19.9 | 103.3
1949—]Jan. 757.3 || 129.0 48.8 17.2 { 186.2 23.7 14.1 77.5 42 .4 6.2 15.5 53.1122.7} 14.9 | 166.0
Feb. 799.4 || 163.3 49.8 16.9 | 196.1 24 .4 14.1 81.2 39.4 5.9 14.7 54.5120.2 | 13.3 | 105.7
Mar. 762.5 j| 143.5 44 .3 16.0 | 188.3 28.7 12.8 83.2 39.5 5.9 14.9 51.5 | 13.3 | 12.0 | 108.6
Apr. ... 755.4 || 148.1 40.6 17.4 | 180.1 30.3 14.3 83.0 39.3 6.5 12.8 49.9 | 13.7 7.3 1112.0
May 31...| 708.1 j| 142.4 33.7 17.7 | 159.9 29.8 14.4 74.0 33.4 7.0 13.3 57.0 | 10.7 6.0 | 108.8
June 30...| 677.6 || 124.0 32.8 18.2 | 160.0 28.5 14.2 69.0 33.0 6.9 9.8 55.8 | 12.4 6.8 | 106.2
July 3%...[ 677.4 || 117.5 33.7 17.4 | 169.6 27.0 13.9 65.9 33.8 6.8 11.3 57.9 8.7 5.3 | 108.6
Aug. 31...] 679.6 {| 142.2 32.0 17.7 | 150.2 25.0 14.1 62.4 30.3 6.8 8.2 61.6 | 10.5 6.4 | 112.8
Sept. 30...| 664.2 i| 126.7 31.8 17.1 | 147.8 24.7 13.8 60.8 31.3 7.1 9.6 62.0 | 11.3 9.1 111.3
Oct. 312..] 670.7 || 125.3 31.8 15.5 | 145.2 23.3 13.5 62.6 33.9 6.7 10.8 69.2 | 11.9 | 13.6 | 107.4
Nov. 307..| 676.9 || 118.4 35.4 24.0 | 141.6 23.7 13.1 66.4 33.9 6.7 10.7 78.6 8.2 | 10.4 | 105.7
Latin Americal
Neth-
French er-
Latin | B Co- | cogt Tadies | M Wt | » Vene- | Lot
rgen- 0- : : osta ndies ex- es ana- ene- | Latin
te A?Cx:r- tina livia Brazil | Chile I%Ii;' 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 1 12.2 70.4 2.6 70.4 41.2 57.6 | 17.4 | 24.2 95.4
1944—Dec. 31... 909.3|| 93.9 17.7 | 140.8 55.0 83.6 7.4 | 139.3 4.4 83.1 36.0 69.1 | 27.7 { 31.5 | 119.8
1945—Dec. 31...] 1,046.4|| 77.3 14.5 | 195.1 66.3 79.2 6.9 | 128.3 7.1 116.4 28.2 88.7 | 43.9 | 49.7 | 144.8
1946—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 | 40.9 | 74.0 | 168.7
1947—Dec. 31.°..1 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 1 41.8 | 78.0 | 176.8
1948—Dec. 31...} 1,287.0j| 215.8 17.1 | 123.7 55.6 54.04 8.9 219.4 1.2 | 146.7 24.3 71.8 | 52.6 |121.7 | 174.0
1949—Jan. 31...| 1,295.4| 225.7 16.4 | 120.1 54.5 55.5 9.7 | 218.8 9 142.9 24.8 72.2 | 51.0 {122.4 | 180.6
Feb. 28...( 1,316.1{ 226.9 15.3 | 118.9 56.0 49.1 | 10.6 | 226.0 .9 | 138.6 25.5 72.8 1 50.4 ]129.6 | 195.7
Mar. 31...{71,269.4}{| 224.7 15.0 98.3 52.0 42.4 1 10.4 | 224.5 L7 | 1449 23.9 78.8 | 46.0 |113.4 | 194.5
Apr. 30...] 1,334.2|| 225.0 14.8 | 126.9 62.6 39.4 | 10.7 | 229.9 L7 | 138.4 24.8 77.1 ] 50.6 {137.1 | 196.2
May 31...( 1,313.3(| 227.4 15.4 | 117.2 54.8 45.7 7.5 | 167.8 .6 | 157.5 24.8 73.4 1 53.0 {171.3 | 196.9
June 30...} 1,338.5| 229.8 14.8 | 115.9 56.3 51.9 6.6 | 167.7 .6 | 162.6 24.1 70.0 | 52.9 |187.5 | 197.8
July 31...] 1,352.3| 229.4 14.9 | 118.1 65.1 59.8 7.3 1 174.8 .91 163.3 24.3 63.1 | 55.9 i162.0 | 213.5
Aug. 31...| 1,367.9|] 228.6 14.4 | 128.0 57.9 49.0 8.6 | 187.7 .51 175.5 29.1 64.6 ] 58.3 |161.2 | 204.4
Sept. 30...| 1,319.3| 221.7 16.2 | 145.0 58.1 51.0 8.3 1179.6 1.3 ] 184.2 27.8 69.1 1 59.4 | 99.4 | 198.3
Oct. 317, .| 1,420.1)| 227.7 15.7 | 165.0 59.5 57.6 8.2 1182.7 .8 | 185.7 30.5 72.7 | 61.4 1163.0 | 189.6
Nov. 307, .| 1,439.8]| 234.4 13.2 | 216.9 54.9 70.1 | 11.0 | 174.4 .61 195.0 23.5 74.2 } 53.3 1129.2 | 189.1

Asia and All Other?
. Egypt
China : . :
Brit- Phil- and Union
and [French : e lAus-{New French
: Hong .t ish Indo- | ippine|Tur-|Other| All Anglo- of
Date Asia Igi?“ ICnl;ii(:]_a Kong| 10di2] o | J2Pan) pegin | "Re- | key | Asiad| other ﬁ:‘ é?ﬁi Egyp- rlc\fcg-o South | Other
il laya public tian Africa
ria Sudan'

1942—Dec. 31... 930.0}] 360.9| 27.4| 41.6| 13.1] 1.0 4.8] 160.4| 254.7129.9] 36.2} 149.6|]23.1| 4.8 6.8 12.1] 11.0{ 91.8
1943—Dec. 31...j 1,108.8|| 574.2] 27.4} 23.9{ 18.2 .9 4.1 110.1| 259.1|35.4| 55.5] 175.3|{25.3| 5.1 6.1} 10.3 4.5) 124.1
1944—Dec. 31...} 1,069.2|| 427.3| 27.4| 22.9] 22.1] 1.3 4.0] 110.5( 365.8/23.7| 64.2| 174.0({52.9| 3.5 7.3 4.3 8.3 97.6
1945—Dec. 31...{ 1,549.6|| 582.3f 28.0] 27.4| 33.4] 1.2 4.1 113.7] 629.1(52.5} 78.0] 181.8/28.9| 4.3] 18.9] 10.0 6.41 113.4
1946—Dec. 31...] 1,316.4|} 431.9] 39.9| 44.9| 43.5} 17.3| 16.6] 127.1| 446.6(54.7] 93.8] 232.8{[45.5{ 8.0 20.8| 14.9{ 47.2| 96.4
1947—Dec. 31...| 1,057.9|} 229.9 6.5|:39.8| 62.4| 11.0| 31.3; 69.3| 488.6|37.6] 81.5] 193.7{[30.6{ 5.9| 25.0| 10.1] 46.4| 75.8
1948—Dec. 31...| 1,151.8|| 216.2 7.8] 51.1} 51.8 12.9| 81.4| 41,5} 488.3[17.5[{183.3] 167.4{22.2( 5.3] 27.7] 11.4] 15.8 84.9
1949—Jan. 31...| 1,094.4|; 190.1 8.2| 57.3| 42.4| 11.4| 91.6{ 41.0| 450.4118,7(183.4] 159.6(|17.5] 4.3| 24.2f 11.5{ 12.6| 89.4
Feb., 28...] 1,069.8/| 182.2 8.3| 52.9] 42.8 10.1y 121.6] 38.8| 402.5{19.5{191 .21 167.0{|17.5] 4.7 25.5( 11.2] 12.3; 95.8
Mar. 31...( 1,090.3| 179.0 7.7| 53.4| 52.0| 10.5] 128.4| 34.7| 413.6|20.6/190.5} 175.8)[17.4| 4.6] 37.01 11.1f 15.1] 90.6
Apr. 30...| 1,101.8 161.9 8.0 52.6] 51.6| 12.3| 123.2| 33.5| 426.8{17.2|214.8} 159.2}{15.4| 5.3| 37.9| 12.0| 10.0| 78.7
May 31...] 1,084.1}{ 147.0 5.5 55.7] 55.5{ 12.2| 135.2| 31.5| 407.4(20.2|213.9] 173.9(21.8] 5.7/ 42.5] 11.8 12.3] 79.9
June 30...| 1,081.3}{ 119.2 6.1 67.7] 60.9{ 12.5] 141.6| 36.1| 387.6|15.3|234.3| 184.4[19.7|11.6] 54.1] 11.8 9.1] 78.1
July 31...] 1,068.9]{ 125.3 5.0] 78.9| 54.2| 12.3| 144.2) 27.1| 367.3|18.2}236.3} 177.6([22.3[11.5| 49.6 9.7 7.3 77.2
Aug. 31...| 1,077.6|[ 123.7 5.5| 80.9} 69.1| 12.4| 152.8] 29.0| 363.7{13.6/|226.9] 165.0{[20.2|10.7] 49.9( 10.2 6.7] 67.2
Sept. 30...| 1,059.5/[ 124.1 5.1| 82.3| 59.9] 11.6| 161.5| 27.2| 348.4{15.1(224.3| 184.5||31.7]12.4] 58.7 9.8 5.8] 66.2
Oct. 312..] 1,016.1)| 116.3 5.3} 81.5| 52.6] 11.4] 189.5] 20.1| 334.1]12.1(193.3| 192.1|[44.0{10.0| 60.2; 10.7 5.77 61.5
Nov. 3027, . 984.6|| 113.4 5.2| 82.6| 56.4| 10.1] 204.8| 17.8| 306.3}11.2]176.8] 184.6{[39.4{ 9.4] 58.3| 11.8 6.9{ 58.7

» Preliminary.

1 Breakdown not available for most of these countries until June 30, 1942.

2 Beginning March 1947, figures include balances in accounts opened by occupation authorities for foreign trade purposes.
8 Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with India.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Continued

[Amounts outstanding, in millions of dollars]
CLAIMS ON FOREIGNERS

United Neth- | Switz- Latin

Date Total King- | France | er- er- Italy g ther g otal C?in- Amer- | Asia Alhl

dom lands | land uropej| hurope) ada ica other

1941—Dec. .81 20.9 1.8 1.1 2.6 1.5 60.5 88.4 | 33.6 | 148.3 87.9 9.7
1942—Dec. Il 12.6 1.3 .5 1.5 .4 56.3 72.6 34.3 99.7 35.3 4.8
1943—Dec. 9l 19.9 1.1 .4 3.0 .4 52.9 77.6 37.8 | 112.2 26.3 3.9
1944—Dec. 7 25.9 1.4 .3 1.3 .3 78.3 || 107.5 28.1 | 131.0 51.4 11.7
1945—Dec. 8|l 25.4 1.1 36.3 2.9 3 74.6 {| 140.7 53.3 1 158.9 29.9 9.9
1946—Dec. Bl 4707 5.7 | 151.0 9.8 16.0 82.8 || 312.9 52.2 | 226.8 99.2 17.2
1947—Dec. 9l 29.2 23.4 49.1 7.0 21.1 | 118.9 || 248.6 27.5 | 514.3 | 127.0 31.5
1948—Dec. 7l 24.5 | 119.0 51.4 6.9 15.8 | 106.3 i} 323.8 39.8 1 516.6 | 118.8 19.7
1949—Jan. 6.1|| 24.3 | 116.0 31.4 6.8 19.6 | 102.0 || 300.0 40.7 | 506.7 | 128.3 20.5
Feb, Al 27.0 | 116.4 25.4 6.4 24.7 97.3 || 297.2 38.5 | 513.1 | 130.6 17.8

Mar. 0| 33.8 | 115.7 24.9 7.8 21.4 85.5 || 289.1 39.5 ] 505.1 | 131.4 18.0

Apr. .51 18.0 | 114.4 11.5 7.1 23.1 | r94.9 jIr269.1 34.2 | 505.9 § 130.0 18.4

May Jfl 31.6 88.1 11.8 6.2 23.1 | r96.1 [|r256.8 | 35.0 | 433.8 | 141.4 19.0

June .Sl 17.0 86.9 4.7 6.3 27.1 | r95.6 {|237.6 33.9 | 423.1 | 147.0 18.8

July 0l 20.5 85.0 4.2 6.4 26.4 | 791.9 ||7234.3 32.6 | 418.8 | 143.2 19.1

Aug. .5 14.9 69.3 6.0 6.2 21.1 1 r82.2 {{7199.6 34.4 | 410.3 | 136.6 16.6

Sept. 5| 56.8 68.2 6.9 3.6 15.3 84.9 1| 235.7 35.4 | 401.9 | 126.7 17.9

Oct. 317 .4l 66.4 68.0 6.1 4.0 16.0 95.7 |1 256.2 31.8 |413.2 | 135.5 17.8

Nov. 307 .6l 54.8 52.2 6.3 4.6 18.8 85.4 || 222.1 33.0 | 423.9 | 135.2 18.3

CLAIMS ON FOREIGNERS—SUPPLEMENTARY DATA
Other 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..... ool 56.3 .8 ® 5.6 34.0 1.1 .1 .2 2.4 @ 3.2 4 (2 ©® 8.4
1943—Dec. 31........ 52.9 7 ® 7.6 33.9 .6 .1 2 1.4 ®) 3.2 2 @ %) 5.0
1944—Dec. 31...... . 78.3 N ® (2) 33.9 .6 .11 35.1 .8 ) 1.8 .2 ®) [Q] 5.1
1945—Dec. 31........ 74.6 .6 (O] @ 33.9 NI .11} 31.6 .5 1 1.6 .9 (6] ® 4.7
1946—Dec, 31........ 82.8 7.5 .5 6.2 30.4 12.4 .1 3.3 1.0 . 7.2 4.9 ® (®) 9.4
1947—Dec. 31........ 118.9 || 15.0 2.2 8.0 30.5 10.6 .1 9.2 1.1 [0} .9 5.4 .1 ® 35.8
1948—Dec. 31.. 106.3 || 21.4 .6 3.4 30.5 1.2 ® 8.4 i Q) 2.9 1.4 (® 6.0 ] 29.7
1949—Jan. 31.. 102.0 || 20.4 1.5 3.8 29.6 .9 2] 14.8 N ® 1.2 1.5 @) Q) 27.4
Feb. 28. 97.3 || 18.5 1.3 4.2 29.5 .8 1] 14.9 .6 ® 1.8 1.3 (&) ® 24.3

Mar. 31...... 85.5 || 18.1 1.7] 3.0 29.8 .9 ® 8.7 .6 @ 1.6 1.5 Q] (2 19.7

Apr. 30..... r94.9 |1 16.5 1.4 3.9 29.6 1.0 ® 8.3 .5 |712.0 2.8 1.4 ® (3 17.5

May 31..... 96.1 (| 18.3 .9 4.9 29.8 .8 @ 8.7 5 {r12.0 4.8 1.4 ....... (6] 14.1

June 30.... .. r95.6 || 18.9 1.1 4.8 29.8 1.0 .1 8.6 .5 {712.0 4.2 1.5 ® (2 13.2

July 31....... 91.9 | 17.9 91 4.9] 29.9 1.0 2| 8.1 .5 {710.7 3.3 151 (® ® 113.0

Aug. 31........ r82.2 || 13.6 1.0 5.5 29.7 7 .1 7.9 4| 8.2 2.5 1.4 @ ... 11.0

Sept. 30.. ..... 84.9 || 14.1 N 6.6 30.3 .8 .2 8.0 4 7.1 3.8 1.8 (2) 21110

Oct. 312........ 95.7 || 12.2 7 8.6 30.3 .8 .2 7.3 .5 7.0 14.8 2.1 [ 2 11.3

Nov. 302........ 85.4 || 12.6 7 9.2 22.1 .7 .1 7.5 7 7.0 6.1 2.1 [ P 16.7

Latin America?
Nether-
French
Latin Co- West %‘v‘g: Other
Date Amer- A{ﬁg" 133& Brazil| Chile | lom- %)if:;a Cuba Igﬂgs Mexico | Indies P;r;a Peru gﬁ;‘l‘; &’:122
ica bia : and s
Gui- Suri- ica
ana nam

1942—Dec, 31........ 929.7 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 ® 11.2 .5 1.1 1.4 3.8 8.7
1944—Dec, 31........ 131.0 3.1 1.8 | 25.3 9.0 15.5 1.2 47.4 ®) 8.6 .3 .8 1.2 5.1 | 11.7
1945—Dec. 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 | 33.4
1946—Dec, 31........ 226.8 || 41.8 2.3 ] 49.8 14.6 26.4 2.9 1 25.7 .2 25.5 .8 1.3 3.7 8.7 1 23.1
1947—Dec, 31........ 514.3 || 65.2 2.0 |165.8 27.8 32.6 3.5 1108.6 ® 52.2 1.1 4.7 4.3 15.3 | 31.0
1948—Dec. 31........ 516.6 || 72.4 2.7 |165.4 15.2 32.6 1.9 ] 83.1 (O] 73.8 1.5 4.6 4.4 {26.0| 32.7
1949—Jan, 7| 65.7 2.9 |171.4 15.4 31.2 2.3 | 84.0 ® 70.5 1.4 4.3 4,9 ]23.4429.4
Feb. 1] 67.2 2.2 |178.7 16.0 29.3 2.2 ]81.9 (O] 71.8 1.2 4.3 5.1124.3128.8

Mar. .11 62.3 2.6 |167.0 15.4 | 30.0| 2.8 84.9 (@ 75.8 1.2 4.3 5.8]23.6(29.4

Apr, .9 | 58.0 2.5 |175.3 15.0 32.0 2.9179.3 (O] 74.7 1.3 4.4 5.5|24.7 | 30.3

May .8 || 58.9 2.6 {159.5 12.5 37.9 2.6 | 20.6 @) 69.6 1.3 4.4 6.0 | 25,7 | 32.1

June 1] 57.6 3.0 |155.0 12.2 37.7 2.5|21.0 (2) 68.3 1.1 4.5 6.1 23.71]30.4

July .8 || 55.5 2.7 |158.9 10.9 32.1 2.9 (20.3 ® 67.2 1.1 4.5 7.9123.0}3L.5

Aug. .3 56.1 2.2 1160.5 11.8 24.4 3.0 | 17.6 .6 68.0 1.1 4.6 6.9122.4130.8

Sept. 9| 52.4 2.3 |162.2 11.4 22.6 3.7117.5 (2) 64.1 1.1 4.6 6.4 1.22.3]31.2

Oct. .2 f] 53.3 2.5 )162.1 12.0 22.6 3.7120.0 [©) 66.4 3.0 5.4 6.3 ]123.014 33.0

Nov. 91 52.1 1.9 |161.9 11.7 22.3 3.7126.4 .3 72.0 1.2 5.3 5.8123.6135.6

? Preliminary. r Revised.

1 Breakdown not available for most of these countries until June 30, 1942,
2 Less than $50,000,
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Continued

[Amounts outstanding, in millions of dollars}

CLAIMS ON FOREIGNERS—SUPPLEMENTARY DATA
Asia and All Other!

China Brit Phil i Uni
and (French g gl Aus-|New| ,22< |French|-mion
. _ —|Hong .| ish Indo- |ippine |Tur-|Other] All Anglo- of
Date Asia Ig{iﬁ (I:r}lgga Kong| dia| nMg. | Jeran| pega Re- | key |Asia? |other ﬁ{:’ lzaenaci Egyp- rlgf:oc;) South [Other
ria laya public tian Africa
Sudan
1942—Dec. 31.......... 35.3]| 1111 (3) 9 2.2 .7 .5 1.67 14.4) 1.8 2.0 4.8} 1.0f .7 A ) 1.7 1.2
1943—Dec. 31.......... 26.3i 1.7 1,00 2.0 .5 .5 1.7] 13.9 3.2| 1.8§ 3.9 .5| .2 A1 @®) 2.4 .7
1944—Dec, 31.......... 51.4y 1.5 (® .91 22.3 A .5 1.5 13.8]| 1.8; 8.8] 11.7 .6 .2 20 () 9.7} 1.0
1945—Dec, 31.......... 29.9| 1.0} (3 .81 7.5 .1 .5 1.4] 13.812.0f 2.7) 9.9 1.7 .7 3 .1 4.71 2.5
1946—Dec. 31.......... 99.2|| 53.9] (® 5.9] 12.0 .2 2 1.0 20.2| 1.4] 4.4] 17.2] 3.4| 1.1 RO 10.1| 2.2
1947—Dec. 31.......... 127.0|| 40.8 .3 2.6{ 29.6 .9 .9 .5 27.4517.7) 6.3] 31.5! 9.0 1.5 At 5l 14.4) 6.0
1948—Dec. .81 24.2 ] 3.4 20.4 .4 15.9 1.9) 37.3| 1.4]| 13.8} 19.7| 4.7{ .5 4 .2 7.91 6.1
1949—7Jan. J3)] 22.7 .51 5.2 21.3 .6 22.9 3.2 33.8] 1.4] 16.7] 20.5] 5.4| 1.1 .5 .2 6.4f 6.9
Feb. .61 21.6 .2 3.7( 20.9 91 27.7 1.1f 33.8{ 1.6| 19.1] 17.8] 5.1 .5 4 .4 5.1 6.3
Mar. 4| 19.7 .4 4.3] 20.4 .51 34.9 1.1 31.7f 1.1] 17.2] 18.0| 5.8 .7 .3 .2 4.1} 6.9
Apr. 0|} 18.2 .4/ 4.8] 20.9 | 34.3 1.2y 30.5| 1.5| 17.7} 18.4| 5.5/ .8 .5 .3 4.3 7.0
May .4 18.0 .2| 6.4] 20.0 T 37.4 1.5 31.9{ 2.1 23.3] 19.0; 5.3| .8 .4 .S 4.6 7.4
June 0|} 18.4] ® 3.2| 21.0 .6 39.4 1.1 30.2] .9| 32.4] 18.8| 5.4| 1.0 4 2 4.6| 7.2
July .21 16.8 .21 3.7y 20.0 .7| 33.8 1.2} 25.3[11.7] 29.8} 19.1] 5.0| 1.2 .6 .3 4.2 7.7
Aug. .6/l 17.8 1) 3.4 19.7 4] 21.8 .5 27.5{14.5] 30.9] 16.6] 4.5| 1.4 2 4 3.6 6.5
Sept. L7 18.0 .2 3.4} 16.8 .5 9.6 4| 24.6{19.4| 33.7| 17.9] 4.6] 1.0 4 .4 4.0 7.5
Oct. 31» .51 16.5 .4) 3.8) 18.8 .51 10.1 .4} 25.5]14.3| 45.3§ 17.8{ 4.8/ .9 .5 7 3.8 7.2
Nov. 36» 21 16.3 .1 4.2| 17.0 .4 9.5 .2| 25.9(15.7| 46.1] 18.3] 5.4] .5 .6 4 4.31 7.0
? Preliminary.
1 Breakdown not available for most of these countries until June 30, 1942.
2 Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with India,
8 Less than $50,000.
GOLD PRODUCTION
OUTSIDE U, S. S. R.
[In millions of dollars]
Production reported monthly
Estimated
v world Africa North and South America Other
eart%r production| Total
mon O‘étgi‘%‘fl repo{fﬁd South [ Rho- | West | Belgian| United [ Can- | Mex- | Colom-i ~yq. | Nica- | Austra-| 146
3R MORMLY | Africa | desia | Africa? | Congos | Statest | ada ico bia ragua’ | lia [ ‘0O
81 =15%/n grains of gold ® /1 fine: 1. e., an ounce of fine gold =$35.
6] 1,110.4 | 504.3 27.8 32.4 19.6 | 209.2 ) 187.1 28.0 23.0 2.3 7.5 52.4 10.0
7 982.1 || 494.4 26.6 29.2 18.0 | 131.0 | 169.4 28.0 20.9 6.4 8.6 40.4 9.1
.5 774.1 || 448.2 23.0 19.7 15.8 48.8 | 127.8 22.1 19.8 6.1 7.7 26.3 8.8
.0 701.5 (i 429.8 20.7 18.4 12.7 35.8 + 102.3 17.8 19.4 7.1 7.9 23.0 6.6
.5 683.0 || 427.9 19.9 18.9 12.1 32.5 94 .4 17.5 17.7 6.3 7.0 23.0 5.9
.5 697.0 || 417.6 19.1 20.5 11.6 51.2 99.1 14.7 15.3 8.1 6.4 28.9 4.6
.5 705.5 [{ 392.0 i8.3 19.3 10.8 75.8 |1 107.5 16.3 13.4 5.9 7.4 32.8 6.1
.0 728.1 || 405.5 18.0 23.4 11.1 70.9 | 123.5 12.9 11.7 5.7 7.8 31.2 6.5
60.5 33.2 1.5 2.1 .9 5.1 10.9 1.2 1.2 5 .6 2.7 .6
60.2 33.1 1.6 2.0 .9 4.8 11.4 1.0 .8 4 .6 2.8 .6
58.4 32.9 1.5 2.0 1.0 3.9 10.8 7 1.1 7 g 2.4 .6
56.3 31.0 1.5 2.0 1.1 3.9 10.8 1.0 1.4 3 .6 2.3 .5
62.2 34.6 1.6 2.0 1.1 5.5 12.0 .8 1.1 .5 .6 2.4 ...,
60.8 33.4 1.7 1.9 1.0 5.7 11.4 .6 1.1 4 .6 2.4 .5
63.1 34.3 1.6 1.9 1.1 5.6 11.6 1.8 1.0 .5 .6 2.5 .6
64.8 34.8 1.5 1.9 1.1 5.5 12.0 1.6 1.0 4 .6 3.6 .6
63.1 35.5 1.6 1.8 1.1 5.7 11.4 1.0 1.1 5 .6 2.3 .6
......... 35.7 1.6 1.9 1.2 6.5 126 {....... 1.0 .6 7 2.7 .6
......... 34.8 1.5 1.9 1.1 6.2 12.8 [....... 1.0 |....... 7 2.6 .5
.......... 34.7 .ol 1.9 1.0 7.3 12.8 f....... 1.0 [....... N 20 P .5
......... 34.0 |ooiiiifernen.s 1.1 A% 2 TR Y PN B A R N

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

8 Reported by American Bureau of Metal Statistics. 5 3

4 Includes Philippine production received in United States through 1945. Vearly figures are estimates of United States Mint. Monthly
figures are estimates of American Bureau of Metal Statistics, those for 1948 having been revised by subtracting from each monthly figure $214,952
so that aggregate for the year is equal to the yearly estimate compiled by the United States Mint. . i

5 Gold exports, reported by the Banco Nacional de Nicaragua, which states that they represent approximately 90 per cent of total production.

6 Monthly figures reported by 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 1938,
p. 540; and April 1933, pp. 233-235; and Banking and Monetary Statistics, p. 524. For annual estimates compiled by the United States Mint for
these and other countries in the period 1910-1941, see Banking and Monctary Statistics, pp. 542-543.
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[In millions of dollars]

United States Ar- Bel c Czecho-
- Bel- : 3 ; 0~ ~ Den- Ger-
End of month T‘I;;S- Total tgi;'; > | gium Brazil [Canada3] Chile lombia Cuba vglgia mark Egypt | France many Greece
1942—Dec.....|22,726 (22,739 614 735 115 161
1943—Dec.....|21,938 (21,981 838 734 254 230
1944—Dec..... 20,619 120,631 992 |....... 329 300
1945—Dec.....|20,065 [20,083 | 1,197 716 354 361
1946—Dec..... 20,529 20,706 | 1,072 735 354 543
1947—Dec.....[22,754 122,868 322 597 354 294
1948—Dec.....{24,244 124,399 {.......|] ©624 317 408
1949—Jan.,...|24,271 {24,448 |.......| 633 317 416
Feb. .124,290 (24,464 |...... 635 317 415
Mar....|24,314 (24,468 641 317 415
Apr.....|24,332 24,461 647 317 407
May....{24,342 {24,511 |.......| 665 317 417
June....|24,466 124,637 |.......| 704 317 428
July....|24,520 (24,705 |...... 720 317 436
Aug.....[24,608 (24,771 |....... 718 317 448
Sept.... (24,602 {24,728 |.......| 715 317 460
Oct.....|24,584 24,688 |....... 720 317 470
Nov....|24,479 (24,626 |....... 709 317 484
Dec.....|24,427 (24,563 |....... 698 317 496
Hun- : : Nether- New Nor- Portu- | Ruma-| South :
End of month gary India Iran Italy | Java | Mexico lands Zealand way Peru gal4 nia, Africa Spain
1942—Dec..... 24 274 34 141 §216 39 506 2 T N 25 |ooeee.. 203 634 42
1943—Dec..... 24 274 92 118 |..... . 203 500 23 een 31 veae 260 706 91
1944—Dec.. ... 24 274 128 24 ‘e 222 500 23 Cesvaan 32 ces 267 814 105
1945-—Dec.....[v .00 .| 274 131 24 ..., 294 270 23 80 28 fooi.... 269 914 110
1946—Dec..... 24 274 127 28 5201 181 265 23 91 24 245 | ...... 939 111
1947—Dec..... 34 274 127 58 5180 100 231 23 72 20 193 9215 762 111
1948—Dec..... 35 256 124 9% |..... 0% U . 166 23 52 20 158 veeees| 183 111
Swit United 16 htl'ter-l f%?'fﬁ_ Government gold ;eserv;iegsl not included in
Swe- %) Tur- | G5Q) Urue | Vene--| other [M2IONAY 4erpa. previous fgures
End of month den lagti ¢ | key ‘I-]%?ng; guay | zuela | coun- tgfe' tional
triess | ATV, | Settle- United
ments End of month Iﬁing— France | Belgium
om
AR AT A 3 -
3 21 4
| 263 | 1,158 | 221 1| 157 | 130 | 19 37 1942—Deces v efeveeeeenifeenienn. 17
ggi 1.3 gg; 1] 15 | 2020 | 192 ol 8 1943—DeCs v ofevrreenns e 17
cee y 0 1 32 2
1947-Dec.....| 105 1,356 170 1 175 215 195 1,356 30 1944—Dec.. ...} 22,354 214 17
1948—Dec.....| 81 | 1,387 | 162 1{ 164 | 323 | 217 | 1,436 | 36 1945—Dec.....| 22,341 457 17
1946—June....| 22,196 |.......ofennn
1949—Jan.....| 80 | 1,300 | 162 1| 164 | 323 | 220 | 1,436 | 36 Dec 22 587
Feb..... 80 1,394 162 1 164 323 228 1,436 41 N ' IR R e
Mar....| 80 | 1,408 | 162 1| t64 | 323 | 229 | 1,436 | 49 1947—Mar.....| 22,345 [......... ceenaes
Apr.....| 80 | 1,412 | 161 1] 164 | 323 | 231 | 1,436 50 June....122,382 |.......o|eeieelns
ay....| 71 | 1,432 | 161 1| 164 | 323 | 232 | 1,440 | 35 Sept 22 341
June. .. 71 1,419 160 1 161 323 232 1,440 55 N ' et et
Tuly.... 71 1,457 160 1 161 323 233 1,448 | 60 Deec.....] 22,035 [ TR
Aug.....| 71 | 1,503 | 160 1| 161 | 323 | 235 | 1,450 | 47 1948—Mar.....| 22,200 RO PP
Sept....| 70 | 1,485 | 159 1] 177 | 373 | #235 | 1,450 | 52 June 21,886
Oct..... 70 1,486 154 1 178 373 2299 1,450 47 N '
Nov....| 70 11,495 | 154 TR TR 373 | #2299 | 1,451 | 64 Sept.....| 21,733 |...c.ioihaaaenen
Dec..... 70 |....... 154 1], 373 2299 1,451 68 Dec.....| 21,822
1949—Mar.....| 11,874 |...ooviei]eniannns

? Preliminary. ¢ Corrected.

1 Includes gold in Exchange Stabilization Fund. Gold in active portion of this Fund is
not included in regular statistics on gold stock (Treasury gold) used in the Federal Reserve
statement ‘“Member Bank Reserves, Reserve Bank Credit, and Related Items’ and in the
Treasury statement ‘‘United States Money, Outstanding and in Circulation, by Kinds.”

2 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, |

8 Figures as reported by Foreign Exchange Control Board and Minister of Finance.

4 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.

5 Figures are for following dates: 1942—Jan. 31; 1946—DMar. 31; and 1947—Mar. 31,

6 Beginning December 1943, includes gold holdings of Swiss Government,

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

8 For list of countries included, see BULLETIN for January 1950, p. 114, footnote 8.

No1e.—For back figures, see Banking and Monetary Statistics, Table 160, pp, 544-555,
and for a description of figures, including details regarding special internal gold transfers
affecting the reported data, see pp. 524-535 in the same publication.
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June....| 21,592

1 Reported at infrequent intervals or on de-
layed basis: . K.—Ezxchange Equalization
Account; France—Exchange Stabilization Fund
and Rentes Fund; Belgium—Treasury.

2 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. 248.

Note.—For details regarding special internal
gold transfers affecting the British and French
institutions, see p. 254, footnote 4, and p. 255,
footnote 8. For available back figures, see
Banking and Monetary Statistics, p. 526, and
BULLETIN for January 1949, p. 86; November
1947, p. 1433; June 1947, p. 755; and February
1945, p. 190,
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NET GOLD IMPORTS TO UNITED STATES, BY COUNTRIES

[Net gold exports from United States (—).

In millions of dollars]

Gold valued at approximately $35 a fine ounce

Year United Neth- :
Py Bel- - Swe- Argen- | Colom- . Nica- | Vene-
o gxl;th Total Ié:)r;ﬁ gium France ’ aer{ds den U.S.S.R. [ Canada tina bia Mezxico ragua Zuela
7 .0 8.7 4.0
.9 .3 7.5 2.2
.4 7 7.7 | —55.3
.3 .1 7.4 | —56.1
.5 .6 7.3 .2
.3 .1 7.6 ~-.8
4 .8 7.9 |—136.1
1948—Dec....... 88.0 .3 .6 | —20.0
1949—Jan....... 66.2 4 7 —4.0
Feb... 21.5 4 2 T
Mar.. 19.8 .3 N 2N PO
13.6 .4 .6 —-.1
. 4 .
131.1 .2 N
257.4 .5 N
98.1 .3 .6
56.1 4 .5
7.6 .4 4
—-1.4 .3 .5

NET GOLD IMPORTS TO UNITED STATES,

BY COUNTRIES—Continued
[Net gold exports from United States (—). In millions of dollars]

Gold valued at approximately $35 a fine ounce

Other Philip- All

Year or Latin Aus- Chin: pine South | other
month American | tralia ina Re- Africa | coun-
Republics public tries

1942........ 16.3 4.1 8.9
1943........ 14.6 .3 .8
1944........ —10.8 3.6 30.2
1945........ 7.0 4 .5
1946........ —8.0 118.6 1.3
1947. . ..., —17.1 410,7 | —18.6
1948........ 7.3 491.5 [1—63.5
1948~—Dec.. . .6 47.1 -3.0
1949—Jan.... N 46.7 —-.2
Feb. .. .6 21.1 -1.8

Mar.. . 4 21.3 —4.3
Apr... .5 19.4 -5.2

May. . 4 6.3 —.6

June. . .8 9.5 —4.5
July... .6 12.7 —2.1

Aug.. . .6 22.3{ ¢=3.9
Sept... .5 9.5 —4.8
QOct... . 5 12.7 —1.1
Novw... .3 3.3 —2.4
Dec.... 4 5.8 -8.5

¢ Corrected.
1Includes $39,190,0600 to Switzerland, $10,691,000 to Greece,
$8,347,000 to French Indo-China, and $5,272,000 to other countries.

Note.—For back figures see Banking and Monetary Statistics,

Table 158, pp. 539-541, and for description of statistics see p. 524
in the same publication.

Fesruary 1950

ANALYSIS OF CHANGES IN GOLD STOCK OF
UNITED STATES
[In millions of dollars]

Gold stock at Ear-
end of period Increase Net mar.ked Domes-
in total gold im-|gold: de- tic gold
Period port or | crease &
gold export | ot in- prpdug—
Tll;?as- Totall| Stock (=) creage | tion
Y
(-
22,726| 22,739 —23.0{ 315.7| —458.4| 125.4
21,938( 21,981 —757.9 68.9| ~803.6| 48.3
20,619| 20,631|—1,349.8| —845.4 —459.8| 35.8
20,065[ 20,083 ~—547.8|~—106.3| —356.7| 32.0
20,529 20,706 623.1] 311.5 465.4| 51.2
22,754] 22,868] $2,162.1|1,866.3 210.0! 75.8
24,2441 24,399 1,530.4(1,680.4| —159.2( 70.9
24,427) 24,563 164.6| 686.4; —495.7 )
1949—Jan, . .| 24,271 24,448 49.5 66.2 -2.7 3.9
Feb...| 24,290| 24,464 16.2 215 —22.2 3.9
Mar...| 24,314| 24,468 3.6 19.8 —16.7 5.5
Apr...} 24,332 24,461 -6.5 13.6| -—17.7 5.7
May. .| 24,342| 24,511 49.7 9.5 37.8 5.6
June. .| 24,466} 24,637 126.1 6.9 121.6 5.5
July...| 24,520 24,705 67.3| 131.1] -—19.9 5.7
Aug...| 24,608| 24,771 66.5| 257.4| ~208.5 6.5
Sept...| 24,602 24,728 —43.1 98.11 —154.8 6.2
Oct....| 24,584| 24,688 —-39.8 56.1] —89.1 7.3
Nov...| 24,479 24,626 -61.7 7.6 ~—63.9 7.4
Dec...| 24,427 24,563 —63.2 -1.4 —59.4 )
1950—Jan....|?24,395{924,507| »—-56.6 O] 5 —93.2 O]

» Preliminary. 1 See footnote 1 on opposite page,

2 Yearly figures are estimates of United States Mint, For explana-
tion of monthly figures see table on p. 251,

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

4 Not yet available.

5 Gold held under earmark at the Federal Reserve Banks for foreign
account, including gold held for the account of international institu-
tions, amounted to 4,366.5 million dollars on Jan. 31, 1950, Gold
under earmark is not included in the gold stock of the United States.

No1E.—For back figures and description of statistics, see Banking
and Monetary Statistics, Table 156, pp. 536-538, and pp. 522~523.
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INTERNATIONAL MONETARY FUND AND INTERNATIONAL BANK
FOR RECONSTRUCTION AND DEVELOPMENT

[Millions of dollars]

1949 1948 1949 1948
International Fund International Bank
Oct. | July | Apr. | Oct. Dec. | Sept. | June | Dec.
Gold............ i e 1,450] 1,448 1,436] 1,403 | Gold.......covoverieiiienneenannan AU (RN PN N
Member currencies (balances with de- Member currencies (balances with de-
positories and securities payable on positories and securities payable on
demand): demand):
United States....... veeeeeveand) 1,311 1,340( 1,341( 1,434 United States. . vvveveivereesennn 38 44 59 81
. Other members................ 14,265 4,185 4,186 4,014 Other members. ... ... ccovvun,.n. 923| 926] 928 927
Unpaid balance of member subscriptions.| 1,018[ 1,070 1,069| 1,183 | Investment securities (U. S. Govt. obli-
Other assets.........ooovvriiiiinss 1 11 @ ® ALIONS) . o oo vvriiii i 448| 454|453 429
Member subscriptions................ 8,047| 8,047| 8,034 8,036 | Calls on subscriptions to capital stock* . . 5 5 5 5
Accumulated net income.............. -3 -3 -2 —1 | Loans (incl. undisbursed portions and
incl. obligations sold under Bank’s
SUArantee) . ..ieevieeriiiiaeneieann 727 676 650 509
1949 1948 Other assets.....covvevvennnes P 6 11 6 5
Net currency purchased 3 Bonds outstanding................... 254 254 254 254
(Cumulative—millions of dollars) Liability on obligations sold under guar-
Dec. | Nov. | Oct. Dec. antee............ . 27 27 27 8
Loans—undisbursed. . 162 136 124 10
- Other liabilities......oviviiiuiiiin., 4 3 4 4
Australian pounds............. ... 20.0| 20.0| 20.0...... Special reserve.. 11 9 8 6
Belgian francs......oooveennnn.. weeeeo] 32,11 32,11 32.1] 33.0 | Capitald..... ..., 1,670| 1,676 1,670| 1,667
Brazilian cruzeiros.............cove... 37.5] 37.5| 15.0|...... Accumulated net income.............. 20 17 14 8
Chilean pesos...... e e 8.8 8.8 c.4 8.8
Costa Rican colones............... ool =91 =91 ~.4 1.3
Czechoslovakian koruny.............. 6.0/ 6.0f 6.0f 6.0 ¢ Corrected .
Danish kroner....oovveiiiiernnneennn 10.2| 10.2| 10.2| 10.2 1 Includes 382 million dollars receivable for currency adjustments
Egyptian pounds. . .....vvvevveinnnn, 3.0l 3.00 3.0...... resulting from the devaluations in September.
Ethiopian dollars. ..........c.0u0. e .6 .6 .6 .3 2 Less than $500,000.
French francs. .....c..ovvvivnnn, vee..| 125.0| 125.0] 125.0] 125.0 3 As of Dec. 31, 1949, the Fund had sold 759.8 miilion U. S. dollars;
Indian rupees.........coiiiiinnnenn 100.0} 100.0| 100.0] 68.3 | in addition, the Fund sold to the Netherlands 1.5 million pounds
MeXiCan PesOS. .« veverrrrireneneaanns 22.5] 22.5| 22.5| 22.5 | sterling in May 1947 and 300 million Belgian francs in May 1948, and
Netherlands guilders 75.4) 75.4| 75.4| 75.4 | sold to Norway 200 million Belgian francs in June and July 1948.
Nicaraguan cordobas. .......ooovvvevid|ove i fonon]ennn, .5 | Repurchases amounted to 3.6 million dollars.
Norwegian kroner. .. 9.6 9.6 9.6 9.6 4 Excludes uncalled portions of capital subscriptions, amounting to
South African pounds. .. 10.0| 10.0| 10.0| 10.0 | 6,679 million dollars as of Sept. 30, 1949, of which 2,540 million repre-
Turkish liras........ R 5.00 5.0 5.0 5.0 | sents the subscription of the United States.
Pounds sterling............. eereaaen 300.0| 300.0| 300.0( 300.0
Yugoslavdinars..........oovveuun. oo 9.0 9.0 9.0|......
Total..... i e oo 773.7] 773.7) 752.5| 675.8

CENTRAL BANKS

g e o Assets of banking Liabilities of banking department
Bank of England N otle

(Figures in millions of Dis- circula~ Deposits Other
pounds sterling) _ Gold 1 Other Noté:s counts | Securi- tion # liabili-
assets 2 an. and ad- ties ties and

coin vances Bankers’ | Public | E.C.A. | Other | capital

1938—Dec. 28.......... 326.4 230.0 52.5 28.5 90.7 504.7 101.0 159 j........ 36.8 18.0
1939—Dec. 27.......... 4.2 580.0 26.6 4.3 176.1 554.6 117.3 29.7 Jo..o.o.... 42.0 17.9
1940—Dec, 25.......... .2 630.0 14.2 4.0 199.1 616.9 135.7 12.5 ... 51.2 17.9
1941—Dec. 31.......... .2 780.0 28.8 6.4 267.8 751.7 219.9 11.2 ..., 54.1 17.9
1942—Dec. 30.......... .2 950.0 27.7 3.5 267.9 923.4 223.4 9.0 .. ...... 48.8 17.9
1943—Dec. 29.......... 2 1,100.0 12.5 2.5 307.9 1,088.7 234.3 10.3 {........ 60.4 17.9
1944—Dec. 27.......... .2 1,250.0 13.5 5.1 317.4 1,238.6 260.7 5.2 fo.o..o... 52.3 17.8
1945—Dec. 26.......... .2 1,400.0 20.7 8.4 327.0 1,379.9 274.5 53 [....o..0. 58.5 17.8
1946—Dec. 25.......... .2 1,450.0 23.4 13.6 327.6 1,428.2 278.9 10.3 [........ 57.3 18.1
1947—Dec. 31.......... .2 1,450.0 100.8 15.2 331.3 1,349.7 315.1 18.6 |........ 95.5 18.1
1948—Dec, 29.......... .2 51,325.0 36.1 16.7 401.1 1,293.1 314.5 11.7 17.4 92.1 18.1
1949—Jan. .2 51,300.0 79.9 26.0 326.1 1,224.5 294.7 21.4 8.4 89.4 18.3
Feb. 2 .2 1,300.0 76.0 32.1 325.1 1,228.0 295.7 10.9 17.6 90.6 18.4

Mar. .2 1,300.0 53.0 19.9 362.1 1,250.6 294.0 25.6 6.7 90.1 18.6

Apr. .2 1,300.0 24.2 13.7 379.3 1,280.3 289.9 16.8 N 92.0 17.8

May .2 1,300.0 36.3 25.9 381.4 1,267.9 299.9 12.0 23.3 90.4 17.9

June .2 1,300.0 26.7 27.0 372.0 1,277.9 294.5 8.6 13.5 90.9 18.2

July .2 51,350.0 49.9 15.3 381.6 1,305.1 294.0 11.2 32.4 91.0 18.3

Aug. .2 1,350.0 80.4 10.4 354.1 1,275.0 277.6 15.9 41.7 91.2 18.5

Sept. 4 51,300.0 41.4 23.6 368.7 1,264.5 295.7 9.1 16.4 93.9 18.5

Oct. .4 1,300.0 47.3 23.3 429.7 1,258.7 298.5 14.0 62.8 107.3 17.8

Nov. 4 1,300.0 39.9 15.3 437.8 1,265.8 295.9 8.9 58.6 111.5 18.0

Dec. 28 .4 51,350.0 33.7 14.8 489.6 1,321.9 299.2 11.6 97.9 111.2 18.1

1 Through February 1939, valued at legal parity of 85 shillings a fine ounce; thereafter at market price, which fluctuated until Sept. 6, 1939,

when it was officially set at 168 shillings per fine ounce.

to 172 shillings and three pence, and on Sept. 19, 1949, it was raised to 248 shillings per fine ounce.
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.
¢ On Jan. 6, 1939, 200 million pounds sterling of gold (at legal parity) transferred from Bank to Exchange Equalization Account; on Mar. 1,
1939, about 5.5 million pounds (at current price) transferred from Exchange Account to Bank; on July 12, 1939, 20 million pounds transferred
from Exchange Account to Bank; on Sept. 6, 1939, 279 million pounds transferred from Bank to Exchange Account.
5 Fiduciary issue increased by 25 million pounds on Dec. 22, 1948, decreased by 25 million on Jan. 5, 1949, increased by 50 million on July
6, 1949, decreased by 50 million on Sept. 28, 1949, and increased by 50 million on Dec, 14, 1949. For details on previous changes see BULLETIN
for April 1949, p. 450, and February 1948, p. 254.

Note.—For back figures 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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On. June 9, 1945, the official buying price of the Bank of England for gold was raised
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CENTRAL BANKS—Continued

Assets Liabilities
Bank of Canada Dominion and provin.
Sterli cial government Deposits
" . . terling securities Other
® ‘&;e:d‘ign“f{gﬁ%ﬁ) of Gold and United Other | ~Note Habilities
gtﬁtes assets |circulation? D and
ollars ominion capital 3
Short- Chartered b
Other govern- Other
1
term banks ‘ment
1938—Dec. 28.4 144.6 40.9 5.2 175.3 200.6 16.7 3.1 9.3
1939—Dec, 64.3 181.9 49.9 5.5 232.8 217.0 46.3 17.9 13.3
1940—Dec. 38.4 448 .4 127.3 12.4 359.9 217.7 10.9 9.5 28.5
1941—Dec. 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1
1942—Dec. .5 807.2 209.2 31.3 693.6 259.9 51.6 19.1 24.0
1943—Dec. .6 787.6 472.8 47.3 874.4 340.2 20.5 17.8 55.4
1944—Dec, 172.3 906.9 573.9 34.3 1,036.0 401.7 12.9 27.7 209.1
1945—Dec. 156.8 1,157.3 688.3 29.5 1,129.1 521.2 153.3 29.8 198.5
1946—Dec, 1.0 1,197.4 708.2 42.1 1,186.2 565.5 60.5 93.8 42.7
1947—Dec. 2.0 1,022.0 858.5 43.7 1,211.4 536.2 68.8 67.5 42.4
1948—Dec. .4 1,233.7 779.1 45.4 1,289.1 547.3 98.1 81.0 43.1
1949—Jan., 31......0ovonufieeinen .. (%) 1,188.3 806.9 50.2 1,229.2 545.1 141.8 86.8 42.5
Feb. 28.......... T 4 1,180.5 800.7 54.9 1,221.9 531.0 178.4 79.6 25.7
Mar.31.......... ifernrenenen 82.3 1,087.1 812.1 70.6 1,245.3 540.3 62.6 84.8 119.0
61.1 1,199.0 822.9 57.9 1,264.7 587.3 115.1 80.8 93.0
56.4 1,148.1 836.2 57.5 1,263.8 571.2 101.4 65.2 96.7
62.7 1,379.6 636.8 56.9 1,270.0 568.3 112.2 73.7 111.8
52.9 1,499.2 499.5 45.1 1,271.0 566.9 94.3 73.8 90.6
55.7 1,557.2 441.2 64.2 1,269.7 578.0 109.7 61.8 99.2
60.1 1,616.8 421.2 119.1 1,290.7 611.5 141.0 64.1 109.8
64.9 1,710.6 335.9 80.3 1,293.5 626.0 66.1 7.4 128.8
66.1 1,713.9 221.5 54.4 1,283.0 544.7 27.2 84.1 116.8
74.1 1,781 .4 227.8 42.5 1,307.4 541.7 30.7 126.9 119.2
Assets Liabilities
Bank of France
T Domestic bills QAdvances to Deposits Other
(Figures in Foreign Oth Note liabili-
millions of francs) | Gold ex- €T | circula- ties
assets H
change Open ) tion Govern- and
markets | Special Other | Current | Other ‘ment C.A.R.| Other | capital
1938—Dec. 29...] 87,265 821 1,892 1,797 7,880 [........| 30,627 | 14,028 110,935 2,718
1939—Dec. 28...{ 97,267 112 5,818 2,345 5,149 § 14,200 | 30,473 | 15,549 151,322 2,925
1940—Dec. 26...| 84,616 42 7,802 661 3,646 | 63,900 |112,317 | 18,571 218,383 3,586
1941—Dec. 31...| 84,598 38 6,812 12 4,517 § 69,500 (182,507 | 17,424 270,144 3,804
1942—Dec. 31...| 84,598 37 8,420 169 5,368 | 68,250 {250,965 | 16,990 382,774 4,461
1943—Dec. 30...| 84,598 37 9,518 29 7,543 | 64,400 366,973 | 16,601 500,386 4,872
1944—Dec. 28...] 75,151 42 | 12,170 48 | 18,592 | 15,850 475,447 | 20,892 572,510 7,078
1945—Dec. 27...|129,817 68 | 17,980 303 | 25,548 [........ 445,447 | 24,734 570,006 4,087
1946—Dec. 26...| 94,817 71 37,618 3,135 | 76,254 § 67,900 480,447 | 33,133 721,865 7,213
1947—Dec. 31...] 65,225 12 | 67,395 64 1117,826 1147,400 (558,039 | 59,024 920,831 .. 10,942
1948—Dec. 30...| 65,225 30 | 97,447 8,577 {238,576 ({150,900 {558,039 | 57,622 987,621 806 {........ 171, 783 16,206
1949 —Jan. 27...| 65,225 34 | 88,286 4,996 |238,795 (146,200 i558,039 | 53,426 972,604 822 ........|163,513 | 18,062
Feb. 24...} 65,225 53 | 94,010 4,816 (257,345 [154,100 {558,039 | 47,692 991,334 765 }........ 171,921 | 17,260
Mar. 31...]| 65,225 49 (134,911 2,523 {233,189 157,500 (558,039 | 87,254 |1,045,053 750 |.ovennn 180,103 | 12,784
Apr. 28...| 65,225 67 |111,190 |- 2,235 290,365 {155,300 |558,039 | 58,089 (1,047,277 440 |........{179,099 | 13,693
May 25...]%62,274 74 (118,855 1,876 272,698 |155,000 {560,990 | 56,729 |1,043,180: 890 |........{170,018 | 14,409
June 30...[862,274 7,775 |156,208 894 {258,294 {166,900 560,990 | 81,046 |1,115,608 162,969 | 15,518
July 28...[262,274 | 34,380 137,189 4,486 296,228 {162,700 1560,990 | 69,764 1,134,440 .|157,714 | 15,661
Aug. 25 862,274 | 36,675 [134,031 4,144 {255,099 [165,000 |560,990 { 67,738 |1,133,129 .1136,331 | 16,199
Sept. 29 862,274 | 51,504 138,787 | 15,092 298,005 {164,200 {560,990 | 76,261 1,210,606 .1140,548 | 15,757
Oct., 27 862,274 | 53,002 1140,936 | 23,486 {305,454 1152,700 {560,990 | 81,425 |1,218,697 .|142,845 | 18,522
Nov. 24...]862,274 | 58,174 |143,794 | 28,164 |306,397 {152,500 560,990 | 85,587 (1,203,768 (173,396 | 20,563
Dec. 29...1862,274 | 61,943 |137,689 | 28,548 1335,727 {157,900 {560,990 |® 112 6568 11,278,211 158,973 19,377

1 Securities maturing in two years or less,

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

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

40On May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for
July 1940, pp. 677—678)

5 Less than $50,000.

8 For explanation of these items, see BULLETIN for January 1950, p. 117, footnote 6.

7 Central Administration of the Reichskreditkassen. i

8 Includes 9,293 million francs of gold earmarked as collateral against a loan. For details on devaluations and other changes in the gold
holdings of the Bank of France, see BULLETIN for June 1949, p. 747; May 1948, p. 601; May 1940, pp. 406-407; January 1939, p. 29; September
1937, p. 853; and November 1936, pp. 878-880.

¢ Includés advance to Stabilization Fund, amounting to 43.3 billion francs on Dec. 29.

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 1949 1948 Central Bank 1949 1948
(Figures as of last report - (Figures as of last report
date of month) Dec Nov. { Oct. Dec date of month) Dec. | Nov. | Oct. Dec.
Central Bank of the Argentine National Bank of Costa Rica—
Republic (millions of pesos): Issue dept. (thousands of colones):
Gold reported separately........[+ - o+ 505 507 434 15 R Y P 11,545 11,541
Other gold and foreign exchange.| .- 1,580 1,687 1,991 Foreign exchange.........oovofeeeenns]ininnn, 15,249| 17,415
Government securitieg.......... 1o -enes 1,749 1,734 1,786 Contributions to Intl. Fund and
Rediscountsand loans to banks. .f...---- 27,168 26,885| 21,641 to Intl. Bank ...,..... [P DUV N 30,321| 30,321
Other aS8etS. ..o vvrenvsnnsvnnsiferoerns 202 18. 66, Loans and discounts. ........oofecevoiefee s 94,144| 85,355
Currency circulation. . ... fcoreeet 9,161 8,938 7,694 SeCUTItIes. oo v v v vn e renanronanferervnnfoannons 23,715] 31,845
Deposits—Nationalized.........{++- - 19,720f 19,712] 16,334 Other 289et8. .. cvvvvnrnevrnenes]orneeneforernns 10,827 6,257
Other sight obligations. . .......[co+eve- 633 685 402 Note circulation. 102,554} 112,244
Other liabilities and capital. . ...| - orv- 1,690| 1,663 1,488 Demand deposits. ............. 76,024 63,426
Commonwealth Bank of Aus- Other liabilities and capital.....|.......|.... .. 7,223 7,065
tralia (thousands of pounds): National Bank of Czechoslovakia
Gold and foreign exchange...... 395,135 350,590!( (millions of koruny)
Checks and bills of other banks,.|- - 2,843 3,628 Gold and foreign exchange......| 3,004( 3,163 2,890 4,186
Securities (incl. Government and Loans and discounts...........| 25,068 28,428} 27,531 30,234
Treasury billg)......ovvevunn. 366,488[ 358,127 Other assets........ Cereeeea.e.| 46,905| 47,116 47,030| 48,306
Other assets...... oo 29,544 39,776 Note circulation. . 66,626 67,706 66,234] 71,997
Note circulation . 217,063| 217,605 DepPOSits. .. vuv v ainaans 895 992 8231 2,039
Deposits of Tradmg Banks: Other liabilities and capital.....| 7,515] 10,010| 10,394] 8,691
Special....oviiiiannn . 311,670! 319,170!|National Bank of Denmark
Other. .....ooviveennns 29,429) 22,296|| (millions of kroner):
Other hablhtles and capital 235,847| 193,051 Gold............. e 69 69 69 70
Austrian National Bank (millions Foreign exchange. 380 366 310 175
of schillings): Contributions to Intl, Fund and
GOM. e aeenreeeenrainanans 50 50 50 50 to Intl, Bank .....,... .. 65 65 65 65
Foreign exchange. ............. 144 148 145 86 Clearing accounts (net)......... ..o loeeeeefonen. —24
Loans and discounts........ 1,657 1,514 1,474| 1,109 Loans and discounts. . . 31 28 30 23
Claim against Government, 6,708! 6,454/ 6,480 6,192 Securities. . ...eouerna... Ceneen 113 118 108 130
Other assets. .. .. e 24 24 16 Govt. compensa | 4.,761) 4,770 4,775 5,002
Note circulation 5,721} 5,465 5,490 5,635 Other assets. ., . . 295 28 213 158
Deposits—Banks. 454 401 359 507 Note circulation 1,627 1,521 1,506 1,614
Other..... ceeeioil L222) 1,042) 1,099 869 Deposits—Government.........| 1,853 1,820/ 1,794 1,858
Blocked. . . 1,187, 1,282) 1,227 428 Other............... 2,038 2,180| 2,093| 2,058
National Bank of Belgium Other labilities and capital, . 196 179 177 160
(millions of francs): 0 Central Bank of the Dominican’
GOld. .t tenannnanas 30,605 31,063( 31,542 27,334/ Republic (thousands of dollars):
Foreign claims and balances (net) | 9:260] 9,657{ 9,901 13,59 [y veu..| 4.030| 4,030{ 4,030[ 4,000
Loans and discounts. . ......... 4,230) 3,156 2,540] 4,720 Foreign exchange (net).........| 11,012] 10,539 10,355| 10,831
Consolidated Government debt..|{ 34,991} 34,901} 34,991} 35,000 Net claim on Intl, Fund 2 ...,..[ 1,250| 1,250 1,250| 1,250
Government securities.......... 6,851 '5.822| 5,500 4,636 Paid-in capital—Intl. Bank ..... 4 40 40 40
Other assets. ..voveerenenonensn 6,1081 6,136| 6,698 4,233 Loans and discounts. .......... 704 665 244 74
Note circulation. .. coeovrenen.. 87,113 85,500| 85,995 83,176 Government securities..........| 4,377 4,377 4,974 5,000
Deposits—Demand. . ... ceeeo.d| L7420 22010 1,827) 2,474 Other assets...... vevernisiened] 2,575] 2,099 1,361 740
E. C. A.. . 7661 541|797 1,701 Note circulation............ 071 19.500] 18,848 18,358 17,424
Other liabilities and capital. . . .. 2,430 2,582) 2,553 2,171 Demand deposits. . ......... 4,236 3,896| 3,649 4,356
Central Bank of Bolivia—Mone- Other liabilities and capital. . ... 244 257 248 156
tary dept. (millions of bohvxanos) Central Bank of Ecuador
Gold at home and abroad..... 956 954{| (thousands of sucres):
Foreign exchange...... 269 old. . vveiiiininn, .1278,648|278,600(278,518| 277,657
Loans and discounts. . 655 Foreign exchange (uet) . .. -94,527(-79,087|~70,150/ 68,627
Government securities 746 Net claim on Intl. Fund2.... 16,881) 16,881| 16,881] 16,882
Other assets........... 16, Credits—Government.......... 272,280(267,673(254,937| 121,234
Note circulation. 2,169 Other............ v...|140,373|131,063[117,982( 120,599
Deposits. .. cvvrieniiiireones . 234 Other assets...... .. ....|135,746|124,822(130,862 107,816
Other liabilities and capital. . 237 Note circulation.............. 392,790(376,957(377,483| 375,644
National Bank of Bulgaria ! Demand dep031ts——Pr1vate banks|114,085{100,925/101,332| 144,045
Central Baunk of Chile (millions} | |  { I  ~ Other....... 01,420{110,285| 99,899 60,105
of pesos): Other liabilities and capxtal .{141,105{151,786(150,316] 133,022
Gold, .\t 1,205 1,199 1,353| 1,169National Bank of Egypt (thou-
Yoreign exchange (net)......... 58 122 180 2 sands of pounds):
Net claim on Intl. Fund 2...... 1 i 1 Gold. ..ot e 6,376 6,376] 6,376
Discounts for member banks....| 2,070 1,727 1,429 1,632 Foreign exchange [PPRPIN PPN 12,593 13,227| 14,699
Loans to Government. . ... e 686 691 691 768 Loans and discounts. .. ......o.|eeee .. 13,0214 9,357 8,315
Other loans and discounts....... 2,363; 2,055] 2,009 1,360 British, Egyptian, and other
Other assets. .....c.v.0us cevees| L3370 1,247) 1,448/ 1,415 Government securities. ... ,..|....... 330,550/328,966| 333,840
Note circulation........,...... 5.7441 5,168| 5,183 4,720 Other assets............ U 40,438| 37,416| 21,869
Deposits—Bank. . ~eu.| 1.320] 1,273] 1,186 1,037 Note circulation. . ......oovonunfereeenn 166,146(157,917| 153,836
Other e 352 256 221 246 Deposits—-—Government. R N 121,994{116,758| 80,584
Other liabilities and capltal e 504 544 520 3711 Other......vveerveei]erenns 103,317]110,864| 143,754
Bank of the Republic of Colombia Other habdmes and capx ............ 11,520 9,804 6,925
(thousands of pesos): . Central Reserve Bank of El Salva-
Gold and foreign exchange. .....|215,844/194 ,478(164,889| 163,079|| dor (thousands of colones):
Net claim on Intl. Fund 2.......| 24.367| 24,367 24,367 24,36 Gold. . .vuruinnnn, ....| 43,202 43,252 43,302| 36,274
Paid-in capital—Intl. Bank .....| 1.370| 1,370 1,370 1,370 Foreign exchange (net) . . .| 47,067| 41,490| 41,9291 32,922
Loans and discounts ...|232,414{239,255|211,336| 192,663 Net claim on Intl. Fund 11,565 1,564 1,564 1,564
Government loans and securities, [139.292{140,586{135,399] 131,931 Loans and discounts, ..........| 3,214] 2,259] 1,937 5,572
Other assets..... vees veens.| 93,676{ 58,003| 57,976{ 48,167 Government debt and securities. .| 5,212| 5,244| 5,256| 5,346
Note c1rculation. . 476,3401462,459(408,550( 361,827 Other assets..... i, 1,208} 1,469 1,445 1,050
Deposits. .. .oovvererieisisaan .]146,8701148,029/140,805| 153,641 Note mrculatlon e, ..| 65,020| 56,105| 54,519| 57,002
Other hablhtles and capitai. ....| 43,753\ 47,572| 45,084| 46,109 DOSIES. ... vveuennan, veeesa.| 30,502| 33,253| 34,922 19,849
Other habxlmes and camtal . 5,945 5,921 5,992 5,878

1 For last available report (January 1943), see BULLETIN for July 1943, p. 697.
2 This figure represents the amount of the bank’s subscr1pt1on 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.

Norte.—For detalils relating to individual items in certain bank statements, see BULLETIN for January 1950, p. 118,
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CENTRAL BANKS—Cosntinsed

Central Bank 1949 1948 Central Bank 1949 1948
(Figures as of last report (Figures as of last report
date of month) Dec. | Nov. | Oct. Dec. date of month) Dec. | Nov. | Oct. Dec.
State Bank of Ethiopial Banléolfd Italy (millions of lire): a20a 4220 5
. L =1 L 0 b Gad e , ,22 1,256
Bakl;l; ?f Finland (millions of mar] Foreign exchange. .............{....... 19,538} 19,295 17,204
Gold. o e e e e s 269 269 269 268 Advances to Treasury..........[....... 656,2521655,530| 666,638
Foreign assets (Net)............ —2,939] ~3,399] ~2,613 1,098 Loans and discounts. . .........[....... 210,4771219,196| 180,657
Clearings (net)..... | —1.297)-1,970| —2,623| —2.199 Government securities..........|....... 224,764(230,760] 186,344
Loans and discounts 40.302| 40.310| 40.569| 35.023 Otherassets.............c....ubooae 456,001|437,781| 261,906
Securities. .. .. 1,058] 1,058 859 893 Bal:lk of 'I.taly NOLES. . v vvuvrvenafinnenns 931,706{927,898] 911,944
Other assets. ... .. ol 2,3010 1.652| 1,556] 1,359 Allied military notes........... 18,820 24,480 51,069
Note circulation............... 29,606] 28,613] 28,036| 27,369 Deposits—Government 173,8201177,683] 58,199
DepOStS. . .ovvurenns. it 2,532 2,740 3,165 1,627 geﬁnmd ~~~~~ . %i PR lgg )
B cx flabiliies and il oo 10530 6,560 6,814 T4G Other labilities and capital. |1 60,570| 59,765| 42,903
(millions of German marks): Bank of Japan (millions of yen):

Foreign exchange......... e 995 1,077 983 Cash and bullion. . ............{....... 1,259 1,218 865
Loans and discounts. ... e 3,439 2,838 1,629 Advances to Government. ......{....... 95,794 99,694| 84,760

Loans to Government 7,948{ 8,143 7,619 Loans and discounts. . . . 98,415/105,871} 51,901
Other assetS. .. .ovvevvenersnan . .| 1,535 1,567 2,255 Government securities...... 123,067|109,413| 217,714
Note circulation. .. 7,307} 7,401 6,319 Reconversion Fin. Bk, bonds 22,073
Deposlts——Governmen . o 1,247) 1,247 1,335 Other assets 14,541
Banks............. oo 1,041 1,175 1,573 Note circulation 303,382
Other..........oooou i, 401 323 225 Deposits—~—Government 20,267
Other liabilities and capital. ....|....... 3,922{ 3,478 3,034 . Othe . 20,089
Bank of Greece (billions of drach- Other liabilities 10,971
mae): . The Java Bank (millions of guilders):
Gold and foreign exchange (net).|....... 227 191 411 Gold........covviiiiiiinnt. 471 473
Loans and discounts. . .........|....... 115 87 45 Foreign bills. .. .............0 88 74
Advances—Government........{....... 3,509 3,249 1,689 Loans and discounts. .......... 70 64

ther 1,913 1,411 Advances to Government. 1,257 1,108
Other assets........ . . 844 823 379 Other assets..... e 76
Note circulation. . 1,507 1,202 Note circulation. . 935 912
Deposxts—Governmen 576 456 215 Deposits, .. covveeernrenn,- . 949 799
Reconstruction and Other labilities and capital. . ... 77 76
relief accts.......o ]l 1,480\ 1,241 366/ Bank of Mexico (millions of pesos):
Other..........ooovfoenin 839 761 368 Monetary reserved. ... ....... .| ... ... 727 692 669
Other liabilities and capital. ....|....... 2,266] 2,294 1,784 “Authorized” holdings of secu-

Bank of Guatemala (thousands of rities, etCo.... o iiiiii i 1,919
quetzales): Bills and discounts............. 155 112 641
GOold. .ottt i 27,229] 27,229] 27,229{ 27,230, Other assets.......ovevenerenn. 178
Foreign exchange.............. 8,810| 7,846| 8,247 18,173 Note circulation............... 2,000
Gold contribution to Int'l. Fund.| 1,250) 11,2501 1,2501 1,250 Demand labilities. . ........... . 720 676
ge}clliscounts and advances. . .... 13,%? 6,7% 5,453 4 ,gl é Other liabilities and capital 732
ther assets..........v0es .. , 16,2 16,167| 11,56 illi
Circulation—Notes. | 35.704] 32)257| 34137| 33,783/ crneriands Bank  (millions of
. Coin.. . ... 3,157} 3,143] 3,108 3,046 “UGold s, ..., euis i 740 740 612 439
Deposits—Government, -+| 3,204} 2,879 3,203) 4,466  Silver (including subsidiary coin). 11 11 10 5
anks. . ......... ..| 10,426 8,622 8,078{ 11,624 Foreign assets (net)’ 685 679 707 458
Other hablhtxes and capital. . ... 9,437 10,262 9,821 9,910 Loans and discounts. . 163 155
National Bank of Hungary (mil- iti 3,300 3,300
lions of forint): 633 316

Gold. ..o v it 472 472 412 72 111

Foreign exchange. .............0....... 87 102 153 3,007 3,115

DIiSCOUNES. .. vvvvvvivereeennnedereinn i, 3 50 548 179

Loans—Treasury. ............. . . 288 208 337 36 57

Other........covvvunnn . .| 8,342| 8,258 5,970 539 188

QOther assets. .. . 247 191 255 845 702

gote Ciécglatio_n. e ol 2,493} 3,052 2,817 378 320
emand deposits—Government..|....... 2 2 6l/Reserve Bank of New Zealand

. Other.......[....... 6,276] 5,609 3,579 (thousands of pounds):
Other liabilities and capital.....|....... 664] 661 L e S U USUY FUURUN FEDR 3,619 2,802
Reserve Bank of India (millions of Sterling exchange reserve.......|.......L... ... 42,116] 43,505
rupees): Advances to State or State un-

Issue department: dertakings. .. .....coviiiei e i 44,065 48,212
Gold at home and abroad..... 400 400 400 414 Investments..........ooovivuen|ovniii|iians 48,094 16,022
Sterling securities............ 6,103| 6,003 6,003 7,689 Other assets. ...oveveerenereeneilieenueionnein. 5,805 23,808
Indian Govt. securities. ...... 4,152 4,152| 4,153 3,433 Note circulation. ...........oo.foeeen o, 52,662 53,110
Rupee coin....oovveveiienne. 545 538 535 453 Demand deposits. . ....covvenvilieeia oo, 85,6791 75,758

B ng!:e cgculatlon STRLRRLEREER 11,065} 10,754 10,733] 11,882 Other liabilities and capital. ... .[.......[.. . .. 5,358 5,480

anking department: A
Notes of issue department. . .. 136 340 358 105 Ban](;}of NOI'T’V?Y .(Tmll.u.njx? .of kroner) ...... 253 253 233
Balances abroad 2,159 1,918| 1,887 2,563 Foreléh. aSSEtS (Net) - . v rrrunnifirriins 76 110, 242
Bills discounted. . 54 14 18 22 Clearing accounts (net).........[....... —110[ —91 —66
Loans to Government 3 oo, 30 Loans and discounts........oooulenenn. 49 45 72
gther ztssets : é'(l)gi é,845 1,088 é' é?g SECUTILIES . o v v v e e s erevenernadsnennns 48 48 54

eposits .. , ,083] 3,143 ’ i

Other liabiities and capital I "'250 '235| “'209| " 2a0l|  Oeveraeeme o POl Tl Tiosl g
Central Bank of Ireland (thousands Note circulation. .....o.vevneii]iien... 2,183| 2,193 2,191
of pounds): Deposits—Government. .. ......[....... 2,902 2,903 4,042

Gold....oveiiiiiinii i 2,646| 2,646| 2,646 2,646 Banks. ...o.oivivnnifennnann 1,348/ 1,374 819

Sterling funds. ..........ooois 49,019( 47,927 47,328] 45,299 Blocked .................... 586 592 750

Note circulation............... 51,665 50,573| 49,973 47,945 Other....ooovereeeefnnnens 39 41 176

Other habxlmes and capital. . ...{....... 459 478 585

1 For last available report (July 1949), see BULLETIN for January 1950, p. 119,

2 This statement represents combined figures for the Bank of the German States and the eleven Land Central Banks.

3 Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities,

4 Gold revalued on Sept. 19, 1949, from 334987 to .233861 grams of fine gold per guilder.

ﬁhBegmnmg January 1949, this ﬁgure represents a net of the Bank's foreign assets and is not strictly comparable with amounts shown for previous
months.
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Central Bank 1949 1948 Central Bank 1949 1948
(Figures as of last report (Figures as of last report
date of month) Dec. | Nov. | Oct. Dec. date of month) Dec. | Nov. | Oct. Dec
State Bank of Pakistan (millions of Bank of Spain—Cont.

rupees): Other assets........coovuunnnn. .. 4,335 3,922

Issue department: Note circulation.......oovvsvea]o ool 26,604 26,472
Gold at home and abroad...|....... 44 44 22 Deposits—Government. R B 1,038 771
Sterling securities..........[....... 544 544 606, ther..... O I 2,702 3,001
Pakistan Govt, securities. . .|....... 265 265 50] Other Habilities and capital.....t..... .. {.. .. 628 834
Govt. of India securities....|....... 332 332 171{{Bank of Sweden (millions of kronor):

India cUITeney. . v vvvenevee]envn... 432 432 814 Gold.......covieiinnnnns PN 154 155 155 178
Rupee coint....ovvevnvnnnea]en .. 71 64 34 Foreign assets (net)............ 907 823 793 450
Notes in circulation........j....... 1,63t] 1,633 1,674 Swedish Govt, securities and ad-

Banking department: vances to National Debt Officet{ 3,304{ 3,054 3,046 3,499
Notes of issue department 57 47 24 Other domestic bills and advances 138 110 104 155
Balances abroad. .. 993 Other assets..... Cereriereeaes 340 476 472 423
Bills discounted....... 122 Note circulation............. .| 3.287] 3,109| 3,089) 3,113
Loans to Government 4 Demand deposxts—Government. 467 577 566 679
Other assets.....ooevennnnns 83 her....... 440 272 245 459
Deposits, .. .veeeaeiiiaian 1,169 Other liabilities and capital. . ... 649 660 669 453
Other liabilities and capital. .{. ...... 68 72 57||Swiss National Bank (millions of

Bank of Paraguay—Monetary dept. francs): .

(thousands of guaranies): Gold..vvivriinivinennnnas ....] 6,240| 6,202] 6,162 5,821
[T T N 600 600 600 710 Foreign exchange.............. 260 251 254 237
Foreign exchange (net)....... ..]—4,291|-3,351 835 1,334 Loans and dxscounts. eereiiaee 115 110 110 206
Net claim on Int’l. Fund®..... 2,710 2,710 2,710 2,710 Other assets,. 89 76 70 119
Paid-in capital—Int’l. Bank..... -92 -92 —-92 —92 Note circulation. . ...... veees..| 4,506] 4,345 4,356 4,594
Loans and discounts. . ......... 110,189]104,111]100,607| 68,737 Other sight liabilities......... . 1,731 1,889 1,838 1,243
Government loans and securities.) 12,400| 9,903 8,916 7,636 Other liabilities and capital..... 407 404 403 546
Other assets........... P 732| 2,279! 2,293 622((Central Bank of the Republic of
Note and coin issue............ 88,683] 83,213| 83,208 64,588 Turkey (thousands of pounds):

Demand deposits. .....o..vun ..| 28,796] 27,807} 27,527 15,068 Gold. .ot 431,709|430,918/|430,571| 454,458

Other liabilities and capital. . 4,769, 5,140 5,134 2,000 Foreign excha.nge and

Central Reserve Bank of Peru clearings......covue.n . 137,890{102,488! 81,238 84,279

(thousands of soles): Loans and discounts. ... 853,8511858,503|882,617| 820,245
Gold and foreign exchange......|.......L.... .. 256,006) 175,376 Securities. .... Ceecticretaaanae 48,971 58,981} 63,725| 213,857
Net claim on Int’l, Fund !, .....0.......[..... .. 20,495) 20,495 Other assets....ovvvverennns voo| 76,1791 91,214} 67,290] 39,857
Contribution to Int’l. Bank.....|.......J....... 2,238 2,356 Note circulation. cees 893,125(885,833]909,233] 935,111
Loans and discounts to banks...|.......{.. ... .. 152,372} 116,296 Deposits—Gold. . 153,040[153,040|153,040] 153,035
Loans to Government..........0.... ..j.. .. .. 714,440) 733,582 Other ..|342,1851286,797(288,240| 258,590
Otherassets.......oovvvnnnne. 66,515 56,252 Other liabilities and capital.....[160,249|216,436|174,929] 265,962
Note circulation 854,180( 761,287/ Bank of the Republic of Uruguay
Deposits. ..... 263,4451 257,928| (thousands of pesos):

Other liabilities and capital. . ... [ ool 94,4421 85,141 Gold..veiviiinnnnens, PR S 270,793| 248,845

Central Bank of the Philippines 17 O ST 11,912 11,842

(thousands of pesos): Paid-in capital—Int'l. Bank,....[.......[....... 316 315
Gold.........oviiieeninns el 2,721 Advances to State and govern-

Foreign exchange.............. 457,968 ment bodies.........ooeiei oo 124,341 72,119

Net claim on Int’l, Fund?, .. 7,502 Other loans and discounts.......[.......[....... 249,939| 243,926,

Loans........ccoviennn ceeaenns] 77,047 Other assets. ..voviiieimunnnnnfenvensferenn 230,170] 313,625

Domestic securities. . ..... 92,197 Note circulation. . ...ovvveveeriloooo il 273,392] 271,084

Other assets........ 133,697 Deposxts—Govemment 77,642 59,510

Note circulatio 555,575 her........... .1281,624 257,894

Demand deposits . 8. dollars2.|....... 6 226 Other liabilities and capital. .. ..}.......].... ... 254,813] 302,184

Pesos........ 117,682f 96,5911115,357|. ....... Central Bank of Venezuela (mil-

Other liabilities and capital.....| 97,874] 96,213] 96,299}........ lions of bolivares):

Bank of Portugal (millions of [ 1 1,041 1,041) 1,041 889

escudos) : FPoreign exchange (net) ......... 208 98 155 170
Gold.....ooviviiinnn P 3,151) 3,130 3,827 Other assets......ociunueeensnn 61 61 57 66
Foreign exchange (net).......o.f....... 9,074 8,979 8,665 Note circulation—Central Bank. 814 713 701 768
Loans and discounts. .. ....oo..f.. ... .. 479 512 447 National banks 1 1 1 2
Advances to Govemment ............. 1,244! 1,244 1,276 Deposits. . .vviviicrnranian. 204 257 199 253
Other assets....... e PO 542 544 463 Other liabilities and capital. . 289 228 351 103
Note circulation.......cooovevaa]on oo 8,165 8,073 8,696|\National Bank of the Klngdom
Demand depos1ts—Govemment ....... 114 221 493)1 of Yugoslavia3

E.CA.....|....... L R Bank for International Settle-
Other.......[....... 3,661} 3,672 4,579|] ments (thousands of Swiss gold

Other liabilities and capital.....{....... 2,442| 2,443 911} {rancs):

National Bank of Rumania 3 Goldinbars............c.vuu. 209,419(195,034]142,559| 110,208
South African Reserve Bank Cash on hand and with banks...| 33,980 18,244] 29,705] 19,242

(thousands of pounds): Sight funds at interest... ...... 2,861 7,044] 3,462 497
Gold. . e 29,358| 44,965 Rediscountable bills and accept-

Forelgn bllls ................. 30,3501 32,361 ances (At COSE)..vvevvvnennn.. 73,358) 26,077] 21,229 16,662

Qther bills and loans ........... 45,369] 102,947 Time funds at interest.......... 22,956] 22,946] 26,073] 25,056

Other assets.....oecvvuuunn.. . 21,356 ,977 Sundry bills and investments..,.|178,818]184,107|201,127| 168,842

Note circulation. 66,152) 68,414 Funds invested in Germany. 297,201]297,201(297,201} 297,201

Deposits........ 52,035 112,895 Other assets.».. .00l 1,988 1,940 3,373 1,396

Other hablhtles and camtal ..... 8,246 8,94 Demand deposits (gold)........ 45,230| 24,510| 13,879] 15,118

Bank of Spain (millions of pesetas): Short-term deposits:

L) 15 PN P D 934 1,219 Central banks—Own account. . [285,450(238,897|224,850} 143,531

SHIver. . coevvinininisnrnmeesedie i 497 500 ther........ ,193 ,076 ,183 ,245

Government loans and securmes .............. 15,770 15,546 Long-term deposits: Special..... 228,909(228,909|228,909| 228,909

Other loans and discounts.......[.......1....... ,437 9,981 Other liabilities and capital. . ... 256,798|256,202{255,907| 250,300

1 This figure represents the amount of the bank’s subscription to the Fund less the bank’s local currency liability to the Fund.

as the Fund engages in operations in this currency, the ‘“‘net claim’ will equal the country’s gold contribution.

2 Account of National Treasury.

Until such time

3 For last available report from the central bank of Rumania (June 1944), see BULLETIN for March 1945, p. 286; and of Yugoslavia (February
1941), see BULLETIN for March 1942, p. 282
4 Includes small amount of non-Government bonds.

Note.—For details relating to individual items in certain bank statements, see BULLETIN for January 1950, p. 120.
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MONEY RATES IN FOREIGN COUNTRIES
DISCOUNT RATES OF CENTRAL BANKS

[Per cent per annum]

Central bank of—
Date Central . 1}:;6 Date Central ?:r:e Date
effective United Ger. | Bel- [Neth-l g | Switz- bank of— 31 effective bank of— 31 effective
Kine- Trancel ot ghum) 1S5y don | 18
In effect Dec. 31, Albania....... 534 Mar. 21, 1940 || Ireland...,. 234 | Nov. 23, 1943
1938......... 1Y | Argentina..... 315| Mar. 1, 1936 || Italy.. .| 435 | Apr. 9, 1949
Jan, 4,1939. . ......0 2 |eeeeifeeiii]eenii]ieeni]oeeil Austria....... 315| Aug. 3, 1945 Japan. 5.111 July 5, 1948
17 Belgium...... 3Y| Oct. 6, 1949 || Java,. 3 Jan, 14, 1937
Bolivia....... 5 Feb. 4, 1948 || Latvia......| § Feb. 17, 1940
Bulgaria...... 334| Aug. 1, 1948 || Lithuania...| 6 July 15, 1939
Canada....... 114| Feb. 8, 1944 || Mexico...... 434 | June 4, 1942
Chile.........| 3-434] Dec. 16, 1936 || Netherlands.| 234 | June 27, 1941
Colombia..... 4 July 18, 1933 || New Zealand.| 134 | July 26, 1941
Costa Rica..." 3 | Apr. 1, 1939 || Norway..... 215 { Jan. 9, 1946
Czechoslovakia 2% Oct. 28,1945 || Peru........| 6 Nov. 13, 1947
Denmark..... 314} Jan, 15, 1946 || Portugal., 234 | Jan. 12, 1944
Ecuador...... 10 May 13, 1948 || Rumanja....| 5 Mar. 25, 1948
El Salvador... 4 Oct. 15, 1946 [| South Africa.| 324 | Oct. 13, 1949
Estonia....... 414 Oct. 1, 1935 || Spain....... 4 Mar, 18, 1949
Finland..... .. 5341 July 1, 1949 }j Sweden.....| 234 | Feb. 9, 1945
France....... 3 Oct. 1, 1948 || Switzerland..| 134 | Nov. 26, 1936
1-4 | July 14, 1949 |} Turkey......| 4 July 1, 1938
. 12 July 12, 1948 |[ United King-

Hungary hees 5 Nov. 1, 1947 dom......| 2 Oct. 26, 1939
India......... 3 Nov. 28,1935 || U.S.S.R....| 4 July 1, 1936
Yugoslavia..) 1-3 | Aug. 20, 1948
1The lower rate applies to the Bank Deutscher Laender, and the higher

rate applies to the Land Central banks.

Note.—Changes since Dec. 31: None.

OPEN-MARKET RATES

[Per cent per annum]

Switzer-

Canada United Kingdom France Netherlands Sweden land
Month .

Treasury Bankers’ Treasury | Day-to- Bankers’ Day-to- Treasury | Day-to- Loans Private

bills acceptances bills day allowance day bills 3 day up to 3 discount
3 months | 3 months | 3 months money |on deposits|] money months money months rate
1942—Nov. .53 1.03 1.00 1.00 14 1.67 1.25
1943—Nov. 41 1.03 1.00 1.00 i 1.64 1.25
1944—Nov. .38 1.03 1.00 1.00 E%4 1.21 1.25
1945—Nov. .36 .53 .51 .63 14 1.36 1.25
1946—Nov. .40 .53 .51 .63 15 1.21 1.01 .78 245414 1.25
1947—Nov. .41 .53 .51 .63 15 2.12 .93 .74 2%-414 1.38
1948—Nov .41 .56 .51 .63 1 2.03 1.08 T 214-415 1.63
1948—Dec.......... .41 .56 .52 .63 14 2.00 1.25 .96 234434 1.63
1949—Jan........... .41 .56 .52 .63 14 2.09 1.23 1.13 214414 1.63
Feb. 42 .56 .52 .63 14 2.08 1.39 .90 215414 1.63
Mar .......... .42 .56 .52 .63 15 2.10 1.38 1.01 25—4% 1.63
Apr.......... .49 .58 .51 .63 12 2.12 1.29 1.24 215414 1.63
May......... 50 .63 .52 .63 15 2.43 1.28 1.03 215-415 1.63
June......... .51 .63 .52 .63 b S 1.32 .83 234-414 1.50
July.......... .51 .63 .52 .63 2 PP 1.43 .83 214-415 1.50
Aug.......... .51 .67 .52 .63 1 720 TP 1.25 91 215414 1.50
Sept...oovn. .51 .69 .52 .63 | I P 1.15 1.01 2154 1.50
Oct.... 1110 5t 69 52 ‘63 2ol 1.07 78 | 22-ais | 1150
Nov.......... .51 .69 .52 .63 L 720 P 1.16 .93 2145-434 1.50

No1TE,~—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. 571572 in same publication.
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COMMERCIAL BANKS

United Kingdom ! Assets Liabilities
(11 London clearing M D : Oth
banks. Figures in oney at | Treasury eposits , Jther
millions of pounds Cash cag at:d Bills t1:11cs1- deposit | Securities Loatms to Othir hablhéles
sterling) reserves shor counted | o oiter customers| assets . an
notice Total Demand | Time capital
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—December....... 502 480 793 1,288 1,483 1,219 567 5,935 3,962 1,972 396
1948—December....... 502 485 741 1,397 1,478 1,396 621 6,200 4,159 2,041 420
1949-~January....... .. 532 481 795 1,267 1,487 1,383 526 6,057 4,033 2,024 414
February....... 481 491 860 989 1,487 1,405 519 5,817 3,810 2,007 414
March......vue 474 482 870 956 1,496 1,429 517 5,815 3,803 2,012 409
April........... 500 481 799 1,025 1,501 1,445 540 5,886 3,875 2,011 405
ay.. 487 498 816 1,037 1,502 1,436 501 5,872 3,869 2,004 403
June. 481 500 786 1,142 1,502 1,461 562 6,025 3,961 2,064 410
July. . 492 492 788 1,160 1,512 1,435 508 5,973 3,939 2,034 413
August......... 492 498 797 1,088 1,511 1,438 510 5,922 3,896 2,026 412
September...... 490 518 971 903 1,516 1,477 548 6,009 3,959 2,049 413
October......... 499 556 1,162 744 1,517 1,476 511 6,050 3,997 2,053 414
November. ..... 497 548 1,216 6388 1,517 1,483 539 6,066 3,977 2,089 422
Assets Liabilities
Canada s i b bl Canad
. : ecurity eposits payable in Canada
(10 chartered banks. Entirely in Canada Joans excluding interbank deposits Other
End of month figures abroad Other Note liabilities
in millions of and net | Securities ssets circula- and
Canadian dollars) Cash | Security |, Other | due from @ tion capital
as Y lloansand | foreign Total || Demand { Time D!
reserves | 10ans | giccounts| banks
1942—December....... 387 31 1,168 231 2,293 657 60 3,657 1,984 1,673 1,049
1943—December....... 471 48 1,156 250 2,940 744 42 4,395 2,447 1,948 1,172
1944—December....... 550 92 1,211 214 3,611 782 34 5,137 2,714 2,423 1,289
1945—December...... 694 251 1,274 227 4,038 869 26 5,941 3,076 2,865 1,386
1946—December....... 753 136 1,507 132 4,232 1,039 21 6,252 2,783 3,469 1,525
1947—December....... 731 105 1,999 106 3,874 1,159 18 6,412 2,671 3,740 1,544
1948—December..... 749 101 2,148 144 4,268 1,169 16 7,027 2,970 4,057 1,537
1949—January........ 740 90 2,131 131 4,311 1,054 16 6,942 2,824 4,118 1,500
February . 711 108 2,119 136 4,322 1,070 16 6,957 2,797 4,159 1,494
March. E 718 81 2,129 136 4,285 1,077 15 6,927 2,663 4,264 1,484
April 760 90 2,199 149 4,267 987 15 7,029 2,690 4,339 1,408
May. 776 74 2,202 154 4,342 1,056 15 7,131 2,792 4,339 1,459
June......... . 734 72 2,195 141 4,396 1,130 15 7,183 2,853 4,330 1,471
July.....ooue . 751 77 2,188 143 4,460 952 15 7,130 2,789 4,341 1,425
August.......... 789 78 2,174 132 4,527 1,035 14 7,298 2,926 4,372 1,407
September. . .... 789 103 2,304 190 4,463 1,129 14 7,474 3,062 4,412 1,490
October...... e 830 137 2,336 170 4,327 1,142 14 7,441 2,988 4,453 1,488
November. . .... 758 119 2,356 161 4,395 1,084 14 7,388 2,941 4,447 1,471
Assets Liabilities
France
(4 large banks, End Deposits Own Other
of month figures in Cash Due from | Bills dis- Loan: Other accept~ liabilities
millions of francs) reserves banks counted o assets ancgs and
Total Demand Time capital
1942—December. ..... 7,810 r3,688 773,786 710,522 1,221 91,673 91,350 324 462 r4,892
1943~—December. .. ... 18,541 4,086 790,908 r14,245 1,216 |[r112,843 111,302 1,541 428 r5,725
1944—December. ..... 10,365 4,948 99,782 18,651 71,521 r128,734 126,555 2,179 557 r5,977
1945—December. ..... *14,733 r14,128 {r155,472 736,621 r4,783 |r215,615 r213,592 72,023 72,904 r7,218
1946—December. .. ... 718,007 18,940 |r195,223 765,170 17,445 |7291,945 290,055 1,890 15,694 77,145
1947—December. ..... 22,590 r19,378 [r219,386 86,875 27,409 {r341,547 338,090 3,457 25,175 8,916
1948—November......| 40,936 34,493 330,495 127,147 45,913 520,412 514,284 6,128 28,687 29,887
December...... r45,397 735,633 |7354,245 |r126,246 r34,030 (r552,221  |[r545,538 6,683 30,638 712,691
1949—January........| 44,404 34,369 345,914 133,550 36,083 548,335 541,420 6,916 30,697 15,287
February.......| 44,191 32,048 | 343,684 141,296 37,362 551,673 544,466 7,207 31,876 15,033
March. . 38,024 33,720 330,902 135,617 39,720 528,241 520,846 7,394 32,127 17,615
April. 39,482 36,469 368,937 129,306 40,846 - | 561,787 554,453 7,333 32,208 21,047
May. 42,636 36,346 346,974 137,906 44,346 551,958 544,870 7,088 33,376 22,874
June. . 39,514 36,995 363,168 134,226 41,466 562,038 555,184 6,854 28,384 24,948
July. . veess| 46,205 38,626 407,822 124,098 43,852 601,745 595,063 6,682 29,700 29,157
August......... 41,276 36,888 | 395,351 128,804 45,310 | 587,137 580,010 7,127 29,105 31,387
September...... 42,358 38,392 402,754 128,343 43,074 595,353 588,687 6,666 25,645 33,922
October........ 41,534 39,301 4515597 120,353 | 42,724 633,092 626,211 6,881 23,537 38,881
r Revised.

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.
except in June and December, when the statements give end-of-month data.

2 Represent six-month leans to the Treasury at 134 per cent through Oct. 20, 1945, and at % per cent thereafter.

No1E.—For back figures and figures on German commercial banks, see Banking and Monetary Statistics, Tables 168-171, pp. 648-655, and
for description of statistics see pp. 566-571 in same publication.
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[Averages of certified noon buying rates in New York for cable transfers.

FOREIGN EXCHANGE RATES

In cénts per unit of foreign currency]

Argentina Australia Belgium Brazil Canada
(peso) (pound) (franc) (cruzeiro) (dollar)
Year or
month Prefer- Prefer- “Bank
Basic ential ential Special | Official Free notes” Official Free Official Free
AT “B” account
1944. ... 29773 | oiiuien. 25.125 j.....onn 322,80 J..oniii e e 6.0594 5.1469 90.909 89.853
1945........ 29.773 ... ... 25,125 ... 322.80 321.17 2.2860 |......... 6.0602 5.1802 90.909 90.485
1946........ 290.773 [l 25,125 |l 321.34 2.2829 [......... 6.0602 |......... 95.198 93.288
1947........ 20773 |ooiiinann 25,125 §.. .. ... 321.00 2.2817 |....... .. 5.4403 100.000 91.999
1948........ 20773 ..., 25.125 20.000 321.22 2.2816 |......... 5.4406 100.000 91.691
1949........ 29.774 20.695 23.355 18.591 293.80 2.2009 2.1407 5.4406 97.491 92.881
1949—Feb...| 29.773 [......... 25.125 20.000 321.23 2.2847 |......... 5.4406 100.000 92.668
ar...; 29.773 |......... 25.125 20.000 321.21 2.2828 2.1000 5.4406 100.000 93,261
Apr...| 29.773 |......... 25.125 20.000 321.12 2.2752 2.1605 5.4406 100.000 93.566
May..| 29,773 (......... 25.125 20.000 321.15 2.2750 2.1791 5.4406 100.000 95.150
June. . . 25.125 20.000 321.00 2.2750 2.2211 5.4406 100.000 95.521
July... 25.125 20.000 321.10 2.2750 2.1752 5.4406 100.000 94..545
Aug... 25.125 20.000 321.03. 2.2750 2.1909 5.4406 100.000 95,248
Sept... 25.125 20.000 274.39 2.1684 2.1115 5.4406 95.909 92.724
Oct. .. 17.456 13.896 223.16 1.9960 1.9917 5.4406 90.909 90.431
Nov... 17.456 13.896 223.16 1.9980 1.9969 5.4406 90.909 89.864
Dec... 17.456 13.896 223.16 1.9998 |......... 5.4406 90.909 88.407
1950—Jan...| 29.778 20.695 17.456 13.896 223.16 2.0003 |......... 5.4406 90.909 89.205
Col Czech D E(‘franc)e Neth N
clom- zecho- en- ranc eth- ew
Year or month ?eylol)l bia slovakia | mark {?diae)l l\zlexic)o erlands | Zealand 1?1?: vrvfe‘g’
TUDEE) | (peso) | (korunma) | (krone) upe DeS0) | (guilder) | (pound) °
Official Free
......... 30.122 20.581 §.. .. .. .| 32442 (.........
......... 30.122 20.581 37.933 323.46 |.........
2. 30.155 20.581 37.813 322.63 20.176
2. 30.164 20.577 37.760 322.29 20.160
2. 30.169 18.860 37.668 350.48 20.159
2. 27.706 12.620 34.528 365.07 18.481
2. 30.168 14.360 37.628 399.15 20.158
2. 30.168 14.334 37.598 399.12 20.158
2. 30.168 14.303 37.650 399.01 20.158
2. 30.168 12.521 37.609 399.05 20.158
2. 30.168 11,911 37.615 398.87 20.158
2. 30.168 11.562 37.611 399.00 20.158
2. 30.168 11.569 37.607 398.90 20.158
2. 27.247 11.572 32.845 340.95 17.572
2. 20.823 11.570 26.300 277.30 14.015
2. 20.870 11.571 26.295 277.30 14,015
2. 20.870 11.572 26.289 277.29 14.015
2. 20.870 11.572 26.278 277.29 14.015
Phili; Strai KUni(tled
p- traits - _ ingdom
Year cl)lr R pinle’li Pogr;lu- i(f’;’ig: Spain Settle- deg; esrvi’ziZd (pound) Uruguay
mont] ?gel; o) ¢ (escudo) | (pound) (peseta) zg(i‘gs (krona) (franc) (peso)
Official ’ Free
................... 398.00 {......... . oo e et 403,
.................. 399.05 1. .. L] eeaol o] 403,50 403.02
......... 4.0501 400.50 9.132 |.........| 25.859 23.363 403.28
........ 4.0273 400.74 9.132 |.........] 27.824 23.363 402.86
......... 4.0183 400.75 9.132 |.........| 27.824 23.363 403.13
49.723 3.8800 366.62 |......... 42,973 25.480 23.314 368.72
1949—Feb...| 49.677 4.0327 400.75 {... ... 47.083 27.823 23.363 403.14
Mar...| 49,721 4.0324 400.75 ... ..., 47.083 27.823 23.363 403.11
Apr...! 49.725 4.0326 400.75 |......... 47.166 27.823 23.363 403.00
May..] 49.724 4.0327 400.75 |... ... 47.208 27.823 23.363 403.04
June. .| 49.730 4.0327 400.75 |.....ae 47.186 27.823 23.363 402.85
July...y 49.738 4.0328 400.75 |........ 47.174 27.823 23.363 402.98
Aung...| 49.740 4.0169 400.75 |......... 46.869 27.823 23.363 402.89
Sept...| 49.739 3.7862 342.48 |......... 41.846 24.003 23.283 344.36
Oct...| 49.734 3.4875 278.38 |......... 32.608 19.333 23.085 280.09
Nov...| 49.738 3.4810 278.38 |......... 32.547 19.333 23.176 280.08
Dec...| 49.687 3.4817 278.38 j... 0.t 32.692 19.333 23.289 280.07
1950—Jan...| 49.617 3.4856 278.38 )......... 32.717 19.333 23.281 280.07

1 Excludes Pakistan, beginning April 1948,

NoteE.—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662-682.

For description of-statistics, see pp. 572-573 in same

publication, and for further information concerning rates and averages for previous years, see BULLETIN for January 1950, p. 123; October 1949,
p. 1291; January 1949, p. 101; July 1947, p. 933; and February 1944, p. 209,
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

{Index numbers]

Nether-
United United Japan Switzer-
Canada | Mezxico France Ytaly lands Sweden
Year or month Geates | (1026~ | (1939~ |Kim@dom| (oss— | (tosg~ | (0536 |(ruiy 1038 (1935= | Hend

100) 100) 100) 100) 100) 100) =1) Juielgg)39 100) =100)

100 100 |l 1124 10 fooiii e 150 1126 144

86 85 ...l 109 89 94 1 108 114 111

79 £ PR 101 100 100 1 102 111 107

77 75 |oviieiinen 103 105 104 2 105 115 111

79 83 103 137 139 121 2 131 146 143

87 90 110 153 171 136 2 150 172 184

99 96 121 159 201 153 2 157 189 210

103 100 146 163 234 ...l 2 160 196 218

104 103 179 166 265  |....o...nn 2 164 196 223

106 104 199 169 375 oeaaal 4 181 194 221

121 109 229 175 648  |.......... i6 251 186 215

152 129 242 192 989 5,159 48 271 199 224

165 153 260 219 | 1,712 5,443 128 281 214 233

155 157 285 230 b S A U N P N 7221

162 160 268 221 1,974 5,697 188 291 217 231

161 159 270 221 1,946 5,698 191 295 217 230

158 158 271 221 1,898 5,656 192 295 217 229

158 158 275 221 1,872 5,557 192 294 216 227

157 158 280 227 1,846 5,393 200 295 216 224

156 156 284 231 1,890 5,278 203 294 215 221

155 156 285 232 1,812 5,215 203 294 216 220

154 157 289 229 1,854 5,034 204 293 215 221

August......... 153 156 288 229 1,918 r4,889 207 292 214 220
September. ..... 154 155 294 230 1,958 4,912 211 295 215 218
October. ... 152 157 296 r237 2,002 ... ?213 297 217 215
November...... 152 157 294 240 2,005 ... ool 305 |l 215
December....... 151 157 293 240 P2,001 e e 213

? Preliminary. r Revised

1 Approximate figure, derived from old index (1913 =100).

Sources.—See BULLETIN for January 1950, p. 124; June 1949, p. 754; 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 Tndus-
Farm Other Farm partly chiefly Indus- Indus- trial
roducts Foods |commod- roducts | ,Manu- manu- Foods trial Foods | trial raw finished
p ities p factured | factured products products | S -4 Ceo
goods goods pro

100 100 100 100 100 100
86 86 85 87 84 81
69 74 82 74 73 78
65 70 81 64 67 75
68 71 83 68 75 82
82 83 89 73 82 89
106 100 96 85 90 92
123 107 97 98 99 93
123 105 99 107 104 94
128 106 100 115 106 94
149 131 110 124 110 99
’ 181 169 135 133 131 117
188 179 151 150 156 140
166 162 147 147 161 142
177 170 153 149 164 144

173 166 153 148 163 143 178 247 240 373 295

168 162 152 145 161 142 178 247 242 371 295

172 163 151 146 162 141 178 246 242 369 293

171 163 149 148 161 142 186 251 243 369 294

171 164 147 148 160 142 199 250 240 367 294

169 162 146 150 160 142 202 249 233 367 296

166 161 145 151 161 142 202 244 233 364 295

162 161 145 146 159 142 202 244 230 364 295

163 162 145 146 158 142 201 247 235 365 298

October. ........ 160 160 145 145 161 143 210 251 244 374 297

November....... 157 159 145 145 161 143 213 254 265 376 303

December....... 155 156 146 144 160 143 212 256 [

Sources—See BULLETIN for July 1947, p. 934; May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued

RETAIL FOOD PRICES COST OF LIVING
{Indéx numbers] {Index numbers}
- il G IIJ(riﬂted Neth Switz- United | G IIJ{‘iﬁted h Switz-
nite an- ng- ether-| er- nite an- ng- Nether-{ er-
Year or States ada dom F(rﬁggg lands | land Vear or States ada dom F(rlagx;cs:e lands | land
month (1935-39((1935-39| (June | Z{5c% |(1938-39| (June month (1935-391(1935-39| (June | 1750 1(1938-39| (June
=100) =100) |17, 1947 =100) 1914 =100) =100) 17,1947 — =100) 1914
=100) =100) =100) =100)
106 116 168 105 112 199
124 127 161 117 117 200
138 131 166 124 118 199
136 131 168 126 119 201
139 133 170 128 119 203
160 140 169 139 124 204
194 160 1101 159 136 1101
210 196 108 171 155 108
202 203 [....... 169 161 |.......
1948-December. 205 202 108 1,924 242 232 11948-December. 171 159 109
1949-January... 205 202 108 1,932 243 231 (1949-January... 171 160 109
February.. 200 200 109 1,845 246 229 February.. 169 160 109
March. ... 202 199 108 1,759 247 228 March.... 170 159 109
April...... 203 199 108 1,738 248 227 April..... 170 159 109
May...... 202 200 114 1,725 256 227 May...... 169 160 111
June...... 204 203 115 1,715 260 228 June...... 170 161 111
July...... 202 207 116 1,704 251 228 July...... 169 162 111
August. ... 203 209 116 1,744 246 228 August. ... 169 163 111
September. 204 207 117 1,835 244 229 September. 170 162 112
October. .. 201 205 119 1,901 244 229 October. .. 169 162 112
November. 201 203 119 {1,930 - 251 228 November. 169 162 112
December. 197 202 |....... 21,937 257 »227 December. 168 162 {.......
» Preliminary. r Revised.

1 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 166 for retail food prices and 203 for cost of living.

Sources.—See BULLETIN for January 1950, p. 125; 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 gtgiteidl Canada * Klijt?gicti%‘in France | Nother- ggﬁzg Canadat| United | Frances | Nether-
foien | (193530 | I8 Cer| (1938= | TRACT | (Tossese | (1935-39 | Kingdom | (December | lands®
grade) =100) 1921 =100) 100) =100 =100) (1926 =100)| 1938 =100) | (1938 =100)
Number of issues. .. 12 ® 87 50 14 416 106 278 5295 27

3 100.7 127.3 69.4 64.2 75.3 479

3 102.6 127.8 91.9 83.5 84.5 540

9 103.0 127.5 99.8 83.8 88.6 551

1 105.2 128.3 121.5 99.6 92.4 694

3 117.2 132.1 139.9 115.7 96.2 875
2 118.5 130.8 123.0 106.0 94.6 1,149 202.2
7 105.0 129.9 124.4 112.5 92.0 1,256 211.2
9 107.6 126.5 121.4 109.4 87.6 #1,136 195.4
1949—January..... 100.5 104.8 131.0 121.0 114.3 91.6 1,332 187.6
February.... 100.5 105.0 131.0 117.2 108.1 91.7 1,214 182.8
March....... 100.7 105.6 130.8 118.0 106.4 88.7 1,114 180.7
April........ 101.0 105.9 130.9 118.5 106.4 88.4 1,119 188.1
May........ 101.0 105.9 130.4 117.7 105.3 88.9 J........... 188.8
June........ 100.9 105.9 129.3 112.0 99.6 85.3 1,042 190.6
July......... 102.0 106.6 127.1 117.8 104.2 84.0 1,122 196.3
August...... 103.0 107.9 123.6 121.8 108.2 84.0 1,168 204.3
September-. .. 103.1 108.9 122.7 123.8 109.6 85.6 1,148 209.6
October...... 102.8 112.2 121.7 127.3 114.3 88.2 1,110 207.5
November. . . 103.2 112.1 118.9 . . 129.1 118.2 86.5 1,042 203.6
December..., 103.7 110.7 121.1 2109.9 109.4 132.7 - 117.9 87.8 1,085 204.6

» Preliminary. .

1 New series beginning 1947, derived from average yields 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. Vearly figures are avérages of monthly quotations on the capitalized yield
as calculated on the 15th of every month.

3 This index represents the reciprocals of average yields for 14 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; on 100 stocks, 1945-1948; and on 106 stocks beginning 1949.

5 In September 1946 this index was revised to include 185 metropolitan issues, 90 issues of colonial France, and 20 issues of French com-
panies abroad. See “Bulletin de la Statistique Générale,” September-November 1946, p. 424.

6 This index is based on 27 Netherlands industrial shares and represents an unweighted monthly average of daily quotations. The figures
are not comparable with data for previous years shown in earlier BULLETINS,

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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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
payable to the order of the Board of Governors
of the Federal Reserve System.

FeperaL Reserve BuLreTiN. Issued monthly. Sub-
scription price in the United States and its pos-
sessions, Bolivia, Canada, Chile, Colombia, Costa
Rica, Cuba, Dominican Republic, Ecuador,
Guatemala, Haiti, Republic of Honduras, Mexico,
Newfoundland (including Labrador), Nicaragua,
Panama, Paraguay, Peru, El Salvador, Uruguay,
and Venezuela is $2.00 per annum or 20 cents
per copy; elsewhere $2.60 per annum or 25 cents
per copy. Group subscriptions in the United
States for 10 or more copies to one address, 15
cents per copy per month, or $1.50 for 12 months,

FeperaL Reserve Cuarrs oN Bank Creprt, Monzey
Rates, anp Business. Issued monthly. $9.00
per annum including historical supplement
listed below, or $1.00 per copy (domestic rates).
In quantities of 10 or more copies of a particular
issue for single shipment, 75 cents each.

Historicar SuppLEMENT TO FEpERAL RESERVE
CHarTs oN Bank Crepir, Money Rates, anp
Busingss. 72 pages. (WIill be revised from time
to time.) Annual subscription to monthly chart
book includes supplement; single copies, -$1.00
each (domestic rate). In quantities of 10 or
more copies for single shipment, 75 cents each.

Bankine Stupres. 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.

Bankine aNp MoNETARY 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).

* A more complete list, including periodical releases and

reprints, appeared on pp. 1534-37 of the December 1949
BULLETIN.
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Provisions o¥ StaTeE Laws ReLatiNGg To Bank Re-
sErvEs as of December 31, 1944. 1945. 30 pages.

Monerary anp Bankine RerorM IN Paracuay.
Includes translation of laws, accompanying re-
ports, and introduction reviewing the monetary
history of Paraguay. July 1946. 170 pages.
$1.00 per copy.

RuLes oF OrGaNIZATION AND RULES oF PROCEDURE
(Board of Governors of the Federal Reserve Sys-
tem). September 1946. 31 pages.

TuE Feperar REeservE 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.

Postwar Economic Stupigs. (8 pamphlets)

No. 1. Jobs, Production, and Living Standards.

No. 2. Agricultural Adjustment and Income.

No. 3. Public Finance and Full Employment.

No. 4. Prices, Wages, and Employment.

No. 5. Private Capital Requirements.

No. 6. Housing, Social Security, and Public
Works.

No. 7. International Monetary Policies.

No. 8. Federal Reserve Policy.

The price for the set of eight pamphlets is $1.25;
25 cents per pampbhlet, or, in quantities of 10 or
more for single shipment, 15 cents per pamphlet.

Tue Feperar Reserve SystemM—ITs Purposes anNp
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.

Desrts anp CrEARINGS StATISTICS, THEIR Back-
GrROUND AND INTERPRETATION. October 1947. 50
pages. 25 cents per copy; in quantities of 10 or
more copies for single shipment, 15 cents each.

Daisrrisurion oF Bank Deposits 8By CoUNTIES, as of
December 31, 1947. July 1948, 122 pages. As
of June 30, 1949. December 1949. 122 pages.

RecuraTioNs oF THE Boarp oF GOVERNORS OF THE
FeperaL Reserve System. Individual regulations
with amendments.
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FEDERAL RESERVE PUBLICATIONS

REPRINTS

(From Federal Reserve Bulletin unless preceded by an asterisk)

*STATEMENT ON BEHALF oF THE Boarp or Gov-
ERNORS OF THE FEDERAL REsErvE SysTEm BeEroRE
THE JoiNT CommrTTEE ON THE EcoNomMic REPORT.
Presented by Chairman Thomas B. McCabe on
February 14, 1949, 7 pages.

STaTEMENT OF CHAIRMAN TrHoMAs B, McCaBE oF
THE Boarp oF GoviErNoRrs oF THE FEDERAL REe-
SERVE SYSTEM BEFORE THE SENATE BANKING AND
Currency CommMITTEE, May 11, 1949. 6 pages.

InpusTRIAL DirrERENCES IN LARGE CORPORATION
Fivancive v 1948, by Charles H. Schmidt.
June 1949. 8 pages.

Nzw Series oN QUARTERLY SALES, PROFITS, AND
Divipenps orF 200 Larce ManuracTturiNg Cor-
PoraTIONS, by Eleanor J. Stockwell. June 1949,
5 pages.

Rerai. Crepit Surviy—1948. From June 1949
BurLerin with supplementary information for
nine separate trades. 38 pages.

Estimarep Liouip Asser HoLpings oF INDIVIDUALS
aNp Businesses. July 1949, 2 pages.

1949 Survey oF CoNsUMER FINANCES—

I. GeneraL FinanciaL Position anp Economic
Ourrook of Consumers. June 1949, 13 pages.

TI. DurasLe Goops ExpeEnpiTures IN 1948 anp
Buving Prans For 1949. June 1949. 10 pages.

II1. DistripuTioN oF CoNsUMER INcoME 1n 1948.
July 1949. 15 pages.

IV. Consumer OwnersHIP AND Use or Liquip
Assers. August 1949. 16 pages.

V. Home OwNERSHIP AND EXPENDITURES FOR
Housing. September 1949. 16 pages.

VI. OwnEersHIP OF AUTOMOBILES, STOCKS AND

Bonps, anp Otuer Nonciquinp Assers. October
1949. 16 pages.

VII. Apprrionar DATA oN AutomoBiLE OWNER-
sure, November 1949, 7 pages.

VIII. DistrisuTioN oF CONSUMER SAVING IN
1948. January 1950. 21 pages.

TuE BarLance SHEET oF AGRICULTURE, 1949. Sep-
tember 1949. 11 pages.

Feeruary 1950

* Tue Equiry CapitaL SituaTioN. A personal
statement by Thomas B. McCabe, Chairman of
the Board of Governors of the Federal Reserve
System, prepared at the request of a Subcommit-
tee of the Committee on Banking and Currency
of the United States Senate. Submitted August
5, 1949. 7 pages.

FinanciaL Position anp Buvine Prans or Con-
sUMERS, July 1949. October 1949. 10 pages.

ReapyustrmMenT oF ForeieN Currency VALUEs,
October 1949. 13 pages.

MEeasUREMENTS OF Savings, by Daniel H. Brill.
November 1949. 8 pages.

Nores oN Forelen Currency ApjustMmeNTs. No-
vember 1949. 14 pages.

* RepLy oF THE CHAIRMAN OF THE Boarp or Gov-
ERNORS OF THE FEDERAL Reserve System (To the
Questionnaire of the Joint Congressional Com-

mittee on the Economic Report). November
1949. 112 pages.

* STATEMENT OF MARRINER S. EccLEs BEFORE THE
SUBCOMMITTEE ON MoONETARY, CrEDIT AND FiscaL
Povricies oF THE JoinT CoMMITTEE ON THE Eco-
NoMmIc REeporT AND SUPPLEMENTAL LETTER TO
SenaTor Doucras. Presented November 22 and
December 1; 1949. 9 pages.

* STaTEMENT OF THoMAs B, McCaBE, CHAIRMAN OF
THE Boarp oF GoverNoORs oF THE FeperaL RE-
SERVE SysTEM, BEFORE THE SUBCOMMITTEE ON
MoneTtary, CrepiT AND FiscarL Poricies or THE
Joint CommiTTee oNn THE Economic REeporrt.

Presented December 3, 1949. 10 pages.

A Stupy oF INstaALMENT CrepiT TERMS, by Milton
Moss. December 1949. 8 pages.

FrencH ExcuANGE StasirizatioNn Funp, by Robert
Solomon. January 1950. 5 pages.

Feb-

Insurance oF Commrrcial Bank Deposrrs.
ruary 1950. 5 pages.

StareMeNT BY THoMmas B. McCape, CHAIRMAN,
Boarp or Governors oF THE FEpEraL RESERVE
SystEM oN S. 2822, A BirL “To Amenp THE FED-
erAL DeposiT INsurance Act.” February 1950.
5 pages.

Starr STubDy ON AssESSMENTS AND COVERAGE FOR
Derosir Insurance. February 1950. 15 pages.
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