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THE FINANCIAL POSITION OF BUSIINESS

The general downward drift in prices,
production, and sales since the first of the
year has been accompanied by a decline in
business investment. The rapid growth in
dollar volume of business inventories, which
had persisted since the end of the war, has
ceased. Expenditures on new plant and
equipment have declined. The decline thus
far has been largely seasonal, but business-
men anticipate a further decline in such ex-
penditures in the second half of the year,
which is usually a period of seasonal rise.
Completion, or approaching completion, of
many of the postwar programs of expansion
and modernization is a major factor in these
expectations.

As is usual in periods of declining prices,
production, and sales, business profits have
dropped this year. The volume of profits re-
tained by business corporations has experi-
enced an even greater proportionate decline
than total profits, for dividends, which in-
creased much more slowly than profits earlier
in the postwar period, have dropped less
sharply than profits since the end of 1948.

Business corporations thus far this year
have obtained external funds mainly through
private placements of new issues with insur-
ance companies and public sales to institu-
tional and other investors. Total security
financing by corporations during the first
half of this year may be only 5 to 10 per cent
below the high level of a year ago. Business
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corporations as a group, however, have re-
duced their indebtedness to banks by 2 to
214 billion dollars, or 10 to 15 per cent, dur-
ing this period, as compared with a slight
seasonal reduction during the comparable
months of last year.

As a result of the changes in business
investment and financing during the past
year, the present liquidity and debt position
of business corporations in the aggregate
may be less strong than it was a year earlier,
although it is still strong compared with
prewar. The business readjustments required
by the recent declines in prices, production,
and sales, of course, have affected the finan-
cial position of individual companies dif-
ferently. Generally speaking, the distribu-
tion of business liquidity and financial
strength is now less widespread than it was
in the later war years and previous postwar
years.

In a period of readjustment like the pres-
ent, financial behavior of various types of
business concerns differs much more than
in periods of high-level business activity.
These differences are concealed by aggregate
business financial data. Thus, fixed capital
expenditures and security financing by the
public utilities will undoubtedly remain
large for some time at least, despite changes
in the general business situation. On the
other hand, if raw material prices continue
to decline, companies in industries in which
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THE FINANCIAL POSITION OF BUSINESS

inventories are very important—for example,
tobacco, food, and textiles—may very well
be able to finance any further additions to
working capital without relying on external
sources of funds.

In a period of continuing adjustments,
some business enterprises are able to increase
their liquidity, to pay off some of their
debt, and to improve their equity-to-debt
position. Other companies, however, ex-
perience such operating problems that they
become less liquid and their debt increases
relative to their equity.

BusiNEss INVENTORIES

Business investment has been declining in
recent months as the postwar growth in
working capital outlays has ceased and
as total expenditures on new factories, stores,
machinery, and fixtures have decreased, in
large part seasonally, from their very high
level. The rapid increase in business hold-
ings of inventories and evidences of customer
indebtedness—accounts receivable—has been
one of the most striking features of the post-
war period, especially in comparison with
business operations in past periods of pros-
perity. To a great extent it has been this
increase in working capital that has led
businesses in recent years to seek a huge
volume of funds from such outside sources
as banks, insurance companies, and the public
securities markets in order to supplement
the unprecedented amount of funds that
has been available from internal sources.

The dollar volume of business inventories
was at a record level in March, but the in-
crease in the first quarter of 1949 was mark-
edly less than a year earlier, in part because
of price declines. The increase in dollar
volume of manufacturing and trade inven-
tories during the first quarter was 0.8 billion
dollars, according to Department of Com-
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merce estimates shown in the table, as com-
pared with 3.2 billion in the corresponding
period of 1948. If the figures for the first
quarter of 1949 were adjusted to take account
of the late date of Easter, the increase in in-
ventories would probably have been some-
what smaller. Business inventories declined
considerably during April, according to pre-
liminary figures, and apparently declined
further during May and June.

MANUFACTURING AND TRADE INVENTORIES

{In billions of Mollars}

Changes in
On hand 1st quarter

Industry and type

of inventory
Mar. 31,| Mar. 31,
1949 1948 1949 | 1948
Total........... 54.8 51.2 0.8 | 3.2
Manufacturing:

Durable goods indusiries, total .| 15.3 13.6 0.4 g.2
Finished goods........... 4.6 3.9 0.4 0.3
Purchased materials and

goods in process. ....... 10.6 .7 ® |—-0.1
Nondurable goods industries,
wolal................. 16.5 155 |—-0.4| 0.8
Finished goods........... 6.6 5.2 0.1 0.7
Purchased materials and
goods in process........ 9.9 10.3 |-0.5 0.1
Trade:
Wholesale. . ............... 8.5 7.9 0.1 0.3
Retail............connnn 4.5 14.3 0.6 1.9

1 Less than 50 million dollars.

Note.—Department of Commerce data.” These figures, unlike
those used in the gross national product tabulations for all business,
are not adjusted for inventory revaluation.

Retail trade concerns accounted for nearly
all of the first-quarter-1949 increase in busi-
ness inventories. In part these concerns were
building up merchandise stocks in antici-
pation of Easter buying. There is some evi-
dence, however, of nonseasonal additions
to dealers’ stocks of household appliances
and other consumers’ durable goods. Stocks
of wholesalers also increased moderately
through March, while those of manufac-
turers remained relatively constant.

Stocks of finished products in the hands
of manufacturers of nondurable goods and
distributors of durable goods have increased
substantially during the past year, and rates
of inventory turnover have declined gen-
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THE FINANCIAL POSITION OF BUSINESS

erally, though slightly, among both manu-
facturing and trade concerns. Distributors
of nondurable goods, in particular, have
been extremely cautious in making forward
purchase commitments. As a result, accumu-
lation of nondurable goods inventories dur-
ing the past year has been largely among
manufacturers.

In the case of durable goods, the inven-
tory situation varies widely from one indus-
try to another. In some industries, for exam-
ple, basic metals and household appliances,
supply has caught up with, or exceeded, de-
mand. In some instances manufacturers
have succeeded in shifting inventories of
finished goods to distributors. In other in-
dustries, such as automobiles, supply still
lags behind demand. Inventories of new
cars do not appear large, but stocks of used
cars are more difficult to sell in the face of
stiffening buyer resistance. Generally speak-
ing, however, there seems to be a real aware-
ness on the part of manufacturers, whole-
salers, and retailers of the problems of large
inventories at a time when prices and in-
comes are declining, and concerted efforts
are being made to reduce stocks.

The increase in the value of business in-
ventories in the first quarter of 1949 re-
flected additions to physical quantities to
a greater extent than did the increases of the
two previous years. A substantial part of
the investment in manufacturing and trade
inventories during 1947 reflected higher
prices. Prices rose somewhat further in early
1948, but since August of that year they
have been declining gradually.

Prant anp EqQuipMENT EXPENDITURES

Business expenditures on new plant and
equipment, which have been exceptionally
large throughout the postwar period, may
total 9.5 billion dollars during the first half
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of 1949, according to estimates of the Se-
curities and Exchange Commission and the
Department of Commerce made early in the
year. Such expenditures, shown on the chart,
would exceed those of the first half of
1948 by 5 per cent but would fall 8 per
cent below the seasonally higher volume in
the last half of 1948. These Government
agencies estimate further that businesses
anticipate spending 14 per cent less on plant
and equipment in the last half of 1949 than
during the comparable period of 1948. More
and more companies have either completed,
or are nearing completion of, their postwar re-
placement and expansion programs for pro-
ductive facilities, and as a consequence the
influence of this type of expenditure in the
over-all economy can be expected to diminish.
Business capital expenditures typically play
an important, and frequently strategic, role
in changes in general economic conditions.

Expenditures for new plant and equip-
ment in manufacturing and mining indus-
tries are expected to decline 10-15 per cent
in 1949. Declines in such expenditures have

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT

BILLIONS OF DOLLARS BILLIONS OF DOL Anss
6

QUARTERLY AVERAGES QUARTERLY

™
COMMERCIAL
AND M(SCELLANEOU £

M
i Mk
I

B

TRANSPORTATION AND
ELECTRIC AND GAS UTILITIES

MANUFACTURING
AND MINING

1939 1945 1946 1947 2ND HALF

% QUARTERLY AVERAGE FOR
LAST HALF OF 1949.

IST 2ND 3RO 4TH (ST 2ND
1248 1949

ACTuUAL ANTIGIPATED

Note.—Securities and Exchange Commission and Depart-
ment of Commerce estimates except for 1939, which is a Fed-
eral Reserve estimate. Figures for 1949 represent expenditures
anticipated by business. Commercial and miscellaneous includes
trade, service, finance, communications, and transportation other
than railroads.
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THE FINANCIAL POSITION OF BUSINESS

already occurred in certain industries among
large corporations. As is discussed in the
article, “Industrial Differences in Large Cor-
poration Financing in 1948, pages 626-33
of this BuLLeriN, large corporations in the
rubber, chemical, machinery, automobile,
and transportation equipment industries
spent less on plant and equipment in 1948
than in 1947.

While the 1948 total of manufacturers’
expenditures on new plant and equipment
was nearly 900 million dollars higher than
that of 1947, this increase was largely
attributable to the primary metals and petro-
leum industries. Some further enlargement
and modernization of productive capacity
in the primary metals industries can be ex-
pected, .but probably not on a scale com-
parable to that of the recent past. Additional
expenditures may be required in the petro-
leum industry for exploration and develop-
ment of new oil fields and for new refinery
capacity needed in the production of higher
octane gasoline. But even with these out-
lays, industry estimates of plant and equip-
ment expenditures in the latter half of 1949
indicate a reduction from the present level.

Early in the year railroads and electric
and gas utilities anticipated spending ap-
proximately 15 per cent more on plant and
equipment in 1949 than they did in 1948.
Current anticipations may be somewhat
below those made earlier, however, for the
backlog of freight car orders has dropped
sharply and some electric utilities have cut
back their capital expansion programs be-
cause of a reduction in demand for power.

Business expenditures on new plant and
equipment in the postwar period have been
large relative to those of earlier years, partly
because of the need for meeting demands
deferred during the war years. Such ex-
penditures have contributed significantly to

620

the postwar demand for labor, materials, and
manufactured goods of many different types.
A decline in the level of such expenditures
would reduce both the demand for goods
and services that stem from such expendi-
tures and also the need of business for funds.

InTERNAL FINANCING

Internal financing by business—mainly un-
distributed profits and depreciation charges—
has declined in dollar volume this year. A
decrease in undistributed profits has been
offset in part by an increase in depreciation
charges as a result of continued additions to
the volume of new plant and equipment
1n use.

Undistributed corporate profits were about
10 per cent larger in 1948 than in 1947. Since
the end of 1948, as the chart shows, such
profits have dropped rather sharply to a
level significantly below that of a year ago.
This decline in undistributed profits has
reflected a relatively greater decline in profits
before taxes than in cash dividend payments.

Corporate profits after taxes in 1948 were
about 10 per cent above 1947 and were at the
highest level on record. Almost all of the
dollar increase occurred in manufacturing.

GORPORATE PROFITS, TAXES, AND DIVIDENDS

RATES

[ONS OF BILLIONS OF
s%tLARS QUARTERLY, AT SEASONALLY ADJUSTED ANNUAI DOLLARS

UNDISTRIBUTED
PROFITS

1944 1946 1948

1940 1942

Department of Commerce estimates except figures for first

quarter of 1949, which are estimates of the Council of Economic
Advisers based on preliminary data.
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THE FINANCIAL POSITION OF BUSINESS

Moreover, among manufacturing companies
only the very largest showed increases in
profits. Small and medium-sized companies,
whose profits had shown the greatest rela-
tive increases during the war and immediate
postwar years, were already experiencing
sharp drops in profits in 1948. Aggregate
profits after taxes of manufacturing corpora-
tions with assets of less than five million
dollars declined about 20 per cent from 1947
to 1948, according to the Quarterly Industrial
Financial Reports Series published jointly by
the Federal Trade Commission and the Se-
curities and Exchange Commission. Profits
of manufacturers with assets of 5 to 100
million dollars remained virtually un-
changed, while those of manufacturing cor-
porations with assets of 100 million and over
increased nearly 50 per cent.

In the first quarter of 1949 profits of the
larger manufacturing companies were about
15 per cent below those of the last quarter
of 1948 and only about 10 per cent larger
than in the same period of 1948, according
to data now available in reports to stock-
holders. Among other major industries
profits of large companies in the trade and
transportation groups have recently been
moderately below the early 1948 levels.
Profits of electric light and power companies
in the first quarter of 1949, on the other
hand, were above earlier record levels.

Diverse factors have been affecting cor-
porate profits in recent months. On the
one hand, increases in fixed costs per unit
of product, which have resulted from a de-
clining level of sales, and the replacement
of inventory profits with inventory losses
as prices declined have each tended to reduce
profits. On the other hand, decreases in unit
labor costs and unit material costs have
tended to sustain profits. As the following
table shows, the profit margins—the ratios
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of profits before taxes to sales—of large cor-
porations in several industries during the
first quarter of 1949 were below the levels of
a year ago. These profit margins, however,
were still high relative to earlier prosperous
periods, particularly in view of the continu-
ing large volume of sales. Figures for manu-
facturing corporations in the table are based
on a new series published for the first time
in this issue of the BurLerin and described
in the article on pages 662-666.

ProriT MaRGINS OF LARGE CORPORATIONS

Ratios of Profits before Income Taxes to Sales or Operating
Revenues

{In per cent]

1949 1948
Selected industry
1st Q.1 1st Q. |2nd Q.| 3rd Q.| 4th Q.
Manufacturing, total. .. ... 14.3 1 14.1 1 13.9 ! 14.3 | 14.9
Primary metals and
products. ............. 15.2 {120 1 11.3 ] 13.2 | 14.8
Automobiles and equip-
ment....... ... ..., 140 (13.2 |12.9 | 14.8 | 14.8
Machinery. ............. 11.0 | 12.0 | 12.0 { 10.4 | 13.1
Food and kindred products| 10.8 | 11.5 | 12.1 | 11.7 | 12.1
Chemicals and allied
products. ............. to.s | 17.8117.7 /184196
Petroleum refining. .. .... 16.4 | 20.6 | 19.3 | 17.5 | 16.1
Electric utilities............ 24.423.6|20.8|18.4(20.5
Railroads. . ............... 5.6 6.4 112.1|15.5 | 12.9
Telephone. ............... 93105 11.3 | 10.0 | 10.4

1 Partly estimated.

Note.—For numbers of companies represented, data from which
ratios are computed, and sources of data, see tables on pages
703 and 704.

Perhaps the most important factor that
has tended to decrease corporate profits and
profit margins in recent months has been
the decline in sales. In manufacturing, for
example, approximately one-half of a group
of 200 large corporations had smaller dollar
sales during the first quarter of 1949 than
they had during the comparable period of
last year. Where the sales declines were fairly
large—over 20 per cent—profits declined sub-
stantially—by at least 50 per cent. Where
the sales declines were small or moderate,
changes in profits were both up and down
and varied widely from company to com-

pany. -
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Another factor that has tended to decrease
profits recently has been the replacement of
inventery profits with inventory losses. Many
of the larger companies are reducing inven-
tory losses through new accounting methods
or are absorbing such losses through charges
to previously accumulated reserves. It is
doubtful, however, that many small and
medium-size companies have been able in
such a manner to minimize significantly the
effect of inventory losses on total profits.

Factors that have tended to maintain
profits during the current period of declin-
ing sales have been lower unit labor costs
and unit material costs. Unit labor costs
of a large number of companies have prob-
ably declined recently because of an increase
in productivity and the disappearance of
most overtime wage payments. Unit mate-
rial costs have declined with the fall in
raw materials prices, the increase in competi-
tion among suppliers, the disappearance of
“gray” markets, and the diminishing im-
portance of production stoppages caused by
materials shortages.

The profits position of many companies,
particularly some of the public utilities, may
also have been improved through the use
of recently completed plant and equipment.
Such new plant and equipment is techno-
logically very efficient even though it is high-
priced. Some companies have also adjusted
to smaller demand by closing down less
efficient factories; in some cases this has
made it possible for them to reduce operat-
ing costs sufficiently to offset, at least in part,
the decline in sales. Finally, profits of
utility companies have also benefited from
recent rate increases.

ExternaL Financing

External financing by business has de-
creased both in dollar volume and relative
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to internal financing this year, because of
the decline in total business investment and
the proportionately smaller decline in the
available volume of internal funds. Corpora-
tions have acquired substantial amounts of
new funds from the securities markets, but
they have made sizable reductions in their in-
debtedness to banks. Security financing not
infrequently has provided the funds to repay
bank loans.

Bank loans. The outstanding dollar vol-
ume of the business loans of banks has
dropped sharply during the first five months
of this year to the lowest level in over a year
and a half. This drop is in contrast to the
experience of the previous postwar years
when the outstanding volume of bank loans
to business increased continuously except for
a slight seasonal decline in the first half of
last year. Even in 1948, however, the in-
crease in business loans was slackening.
The largest annual increases occurred in
1946 and 1947, when business working capi-
tal also experienced its largest annual post-
war increases. The chart shows the course
of the outstanding business loans at member
banks in leading cities during the past two
and one-half years.

The decline in business loans of banks
has been more widespread during the past
six months than was the smaller, seasonal
downturn during the first half of 1948. Thus
far in 1949 the large banks outside of New
York City and Chicago have accounted for
one-half of the decline in the business loans
of banks in leading cities as compared with
roughly one quarter during the comparable
period of 1948. Data on the various kinds of
loans of country banks are not available be-
yond the end of 1948, but figures for total
loans at these banks suggest that their busi-
ness loans may have declined this year.
In the first half of last year, the business

Feperar REeserve Burirerin
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BUSINESS LOANS OF MEMBER BANKS IN LEADING CGITIES

BILLIONS OF DOLLARS WEONESDAY FIGURES BILLIONS OF DOLLARS
T i T ]

/\—-"-",\

2 /_/ 1947 2

10 1 1 1 1 1 1 N 1 10
J F M A M J J A S o N o

Latest figures are for June 1.

loans of country banks increased at the same
time that those of larger banks were de-
creasing slightly.

Recent declines in the outstanding volume
of business loans of New York City banks
have resulted in part from commodity loan
repayments and from loan repayments by
a variety of large corporate borrowers in-
cluding tobacco, liquor, and sales finance
companies. Repayments have been made in
part out of proceeds from security financing
and insurance company loans. Little is
known about the decline at other banks,
but it has undoubtedly been due to a num-
ber of factors, including usual seasonal fac-
tors, the decline in total business investment,
and a continued fall in prices, as well as some
refinancing of bank loans.

The proportion of the current volume of
outstanding business debt due to banks that
is of a demand character—subject to call on
short notice—is probably smaller than in any
previous period. This is true despite a de-
cline during the past year or so in the volume
of new term loans—that is, loans with a
maturity of over one year—relative to new
short-term borrowing. Over 50 per cent of
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the bank debt of all manufacturing corpora-
tions outstanding at the end of 1948 will
mature after one year as compared with less
than 45 per cent late in 1946. This increase
in the relative importance of term debt re-
flects the large volume of term loans made
during the postwar period that are still out-
standing. Business corporations have taken
advantage of the relatively low cost of this
type of loan to obtain from commercial
banks long-term funds that might other-
wise have been obtained from nonbank
sources.

Secarity financing. Corporate security is-
sues for new capital during the first quarter
of the year, as shown in the table, amounted
to more than one billion dollars. Offerings
have increased considerably in the second
quarter, and the total for the first half of
1949 probably will be only 5-10 per cent
below the high 3-billion-dollar total for the
first six months of 1948. Current trends in
security financing reflect largely the con-
tinuing need for funds, particularly by public
utility companies, to finance expenditures on
plant and equipment. Issues for financing
additions to working capital have recently

CORPORATE SECURITY Issues FOrR NEw CAPITAL

[In millions of dollars]

1949 1948

Industry
1st Q. | 1st Q. [2nd Q.| 3rd Q.| 4th Q.
Total................ .[1,034 11,469 1,518 {1,212 1,688
Manufacturing, lotal. .. ... .. 391 576 421 461 503
Food, beverages, and
tobacco........ ... 27 91 89 102 70
Metals and metal products. 175 95 64 240 102
Petroleum, chemicals, and
rubber......... ... .. 97 261 200 66 301
Allother................ 91 129 68 53 31
Public utilities, total . . ... ... 560 722 280 649 |1,084
Railroads. . ............. 181 112 146 147 173
Electric and gas. .. ...... 346 437 462 278 414
Allother................ 32 174 373 214 497
Finance 46 115 48 74 39

30 55 49 32 18
7 1 19 5 44

All other indust:

NotE,—Commercial and Fingncial Chronicle data.
issues of investment _companies,

Excludes
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been relatively less important than in 1948.

All types of public utility companies, in-
cluding electric and gas companies, rail-
roads, and telephone companies, have ob-
tained substantial funds from security financ-
ing during the first half of 1949. In manu-
facturing, metal and metal products, liquor,
petroleum, and tobacco companies have been
important issuers of securities thus far this
year.

The offerings of new corporate securities
have continued to reflect the market prefer-
ence for bonds as compared with equities.
Debt issues during the first five months of
the year accounted for four-fifths of the
total amount issued for new capital, as com-
pared with five-sixths in 1948. Common
stocks, however, have been relatively more
important this year, particularly in public
utility financing; they accounted for about
13 per cent of total issues for new capital
during the first five months of 1949, com-
pared with 8 per cent during the year 1948.

Large-scale private placements of security
issues, particularly those of industrial com-
panies, continue to be an important feature
of corporate financing. About two-fifths
of all bonds sold during the period January
through May were private placements. This
was a slightly smaller percentage than that
of the same period of last year. Life insur-
ance companies have acquired the major
portion of the issues sold privately and have
also made substantial purchases in the open
market.

FinanciaL Postrion

The over-all financial position of business
corporations is still strong by prewar stand-
ards, even though it has continued to recede
slowly from the unusually liquid position
prevailing at the end of the war. The dollar
volume of liquid assets on hand—cash and
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United States Government securities—has
changed only slightly since early 1947 de-
spite a large increase in sales and large ex-
penditures on inventories, receivables, plant,
and equipment. Interest costs of corpora-
tions are still small, in relation to earnings
available to meet such charges, despite the
large increase in borrowings from banks
and nonbank investors during the past few
years.

The financial position of business corpora-
tions at the end of 1948 may be compared
with that of earlier years on the basis of
ratios shown in the table. Since no single
measure of the financial position of business
is completely satisfactory, four different
ratios have been examined. The present
levels of these four ratios compare quite
favorably with their prewar levels, though
their recent movements have been somewhat
diverse. The current ratio—current assets
divided by current liabilities—for example,
was 2.1 at the end of 1948, the same as it
was at the end of 1947 and somewhat above
the 1939 level. A more specific liquidity
ratio—that of liquid assets less accrued in-
come taxes divided by sales—is at present
considerably below the prewar level. It
may be, however, that at the record volume
of business sales in recent years a smaller
proportion of liquid assets has been required
for operating purposes.

SeLEcTED FinanciaL RaTios oF Business CORPORATIONS !

Ratio 1948 | 1947 | 1945 | 1939

Current assets to current liabilities

(times)......... ... .. ..., 2.1 2.1 2.1 1.8
Liquid assets less accrued taxes to

sales (percent)................. 7 8 14 10
Debt to equity (per cent).......... 66 65 62 64
Interest paid to profits before taxes

plus interest (per cent)?. . ....... 10 10 10 30

1 Excludes banks and insurance companies.

2 Data pertain to year as a whole.

NoTE.—Based primarily on data from the Treasury Department,
the Securities and Exchange Commission, and the Department of
Commerce. Based on end-of-year data except where otherwise
indicated.
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The interest burden of business corpora-
tions relative to the earnings available to pay
interest—the ratio of interest paid to profits
before taxes plus interest—continued low
in 1948 and was one-third the prewar bur-
den. The decline in interest burden since
before the war has occurred in part because
interest rates have declined and in part be-
cause corporate profits have increased greatly.
The interest burden remained low in 1948
despite a slight rise in the debt-to-equity
ratio of business corporations in the aggre-
gate in 1948, which represented the effect of
additions to indebtedness—principally bank
and insurance company loans—in excess of
the increase in equity—that is, capital stock
and surplus.

The favorable financial position of business
at the end of 1948 is not representative, of
course, of all industrial groups, of all sizes of
companies, or of individual companies. Small
companies, many of which had experienced
relatively greater increases in profitability
and liquidity than large companies during
the war and early postwar years, have re-
cently experienced rather sharp declines in
profits and liquid asset holdings. According
to Federal Trade Commission and Securities
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and Exchange Commission tabulations, the
cash and United States Government securi-
ties of manufacturing corporations with
total assets under ¥4 million dollars decreased
12 per cent in 1948, while the holdings of
manufacturing corporations with assets of
100 million and over increased 7 per cent.

Business failures, in terms of both number
of companies and dollar volume of current
liabilities of failed companies, have increased
over the past year, according to data com-
piled by Dun and Bradstreet, Inc. However,
the business failure index—that is, the
number of failures relative to the business
population—remains considerably below its
prewar level. This index, which is expressed
as an annual rate, averaged 32 failures for
each 10,000 concerns in business during the
first quarter of this year and 79 in the same
quarter of 1939. There were 2,100 business
enterprises with current liabilities of 144
million dollars that failed during the first
three months of 1949 as compared with 4,091
companies with liabilities of 53 million dol-
lars in the comparable months of 1939. The
increase in the dollar liabilities of failed con-
cerns in 1949 as compared with 1939 reflects
in part the increase in prices over the period.
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CuarrLes H. Scumipt

Large corporations contributed materially to busi-
ness financial developments discussed in the leading
article in this BuLLeTin, Their importance in the
over-all business financial picture is indicated by
the fact that during 1948 a group of 300 large
corporations in 14 selected industries invested 8 bil-
lion dollars in plant and equipment, which
amounted to roughly two-fifths of estimated total
business expenditure on new plant and equipment
for the year. High proportions of total busin:ss in-
vestment in inventories, of funds obtained from sale
of new stocks and bonds, and of funds p.ovided
from operations were also accounted for by this
group of large companies.

In order to obtain more detailed information
about variations from one industry to another in the
relative importance of different uses and sources of
funds, data have been compiled for a sample of 300
large companies in 10 manufacturing industries, re-
tail trade, and 3 public utility groups.! Aggregate
balance sheet, selected income statement, and
sources and uses of funds data of these companies,
covering the period 1946-48, are shown in appended
tables.? Salient facts revealed by these tables, and
by reports of individual companies, are summarized
in the following paragraphs.

BusiNess INVESTMENT

Total funds
expended for investment purposes by this group
of 300 large companies increased roughly 6 per
cent from 1947 to 1948, as compared with an in-
crease of 18 per cent from 1946 to 1947. However,
all of the increase was accounted for by large com-
panies in 6 of the 14 industries selected for analysis.
Of these 6, whose combined investment expenditure
during 1948 was nearly one-fourth larger than that
of the preceding year, all but the tobacco and auto-
mobile industries reported substantial increases in
absolute dollar amounts of funds expended. Ex-

Small increase in total investment.

1'The sample is described in the last section of the article,

2 Comparable data for a slightly smaller number of com-
panies, covering the period 1945-47, were published pre-
viously. See Charles H. Schmidt, Industrial Differences in
Large Corporation Financing, Federal Reserve BULLETIN,
June 1948, pp. 623-33.
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penditures of large corporations in the remaining
8 industries as a group decreased by more than one-
seventh during the past year.

Divergent trends in plant and equipment expendi-
tures. The pattern of postwar growth in business
expenditure on new plant and equipment, which
reached a peak of 19.2 billion dollars in 1948, has
not been the same for all industries. Capital ex-
penditures of large corporations in the rubber prod-
ucts and automobile industries, for example, have
been declining since 1946, whereas total business
capital expenditures increased roughly 34 per cent
in 1947 and 19 per cent in 1948. An additional 4
of the 14 industries selected for analysis—chemicals,
machinery, transportation equipment other than
automobiles, and retail trade—also reduced their
plant and equipment expenditures during the past
year, as is shown in the chart.

PERCENTAGE CHANGE IN PLANT AND EQUIPMENT
EXPENDITURES OF LARGE CORPORATIONS
1948 OVER 1947
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Large corporations in some industries, notably
petroleum, railroads, electric and gas utilities, and
communication, continued to invest successively
greater amounts in new plant and equipment in

Feperar Reserve BULLETIN



INDUSTRIAL DIFFERENCES IN LARGE

both 1947 and 1948. The postwar expansion and
modernization programs of the public utility and
transportation industries were initiated at about the
same time as those of other industries. However,
material shortages, delays in manufacture, and
normal length of time required for building of
plant and for construction and installation of equip-
ment have prolonged their high level of capital ex-
penditures.

Among industries other than the public utilities,
there is increasing evidence that many large com-
panies have passed the current postwar peak of
their plant and equipment expenditures. Over one-
third of the companies included in the sample spent
less on plant and equipment in 1948 than in 1947.
For some industries, such as rubber, this decline
was characteristic of all companies; for others, in-
cluding chemicals, iron and steel, machinery, trans-
portation equipment, and retail trade, it was true
of half or more of the companies analyzed.

Decreased inventory accumulation and customer
financing. Large corporations in the majority of in-
dustries analyzed spent less on inventories and cus-
tomer financing (as evidenced by trade notes and
accounts receivable) during 1948 than during
1947. This was true both in absolute dollar terms
and in relation to total funds used during the period.
Thus, large manufacturing and trade corporations
in the sample increased their inventory holdings by
1.4 billion dollars, or 12 per cent, in 1948, as com-
pared with 1.7 billion, or 17 per cent, in 1947. The
only industries in which large corporations invested
more in inventories during 1948 were petroleum
and iron and steel; additions to the dollar volume
of inventories of these industries were nearly double
those of the preceding year.

Retail trade concerns in the aggregate reduced
their inventories slightly during 1948, while manu-
facturers of rubber products and automobiles liqui-
dated a portion of their trade receivables. In all
three cases these reductions accompanied an in-
creased dollar volume of sales, which suggests more
efficient planning and control of stocks on the part
of retailers and more satisfactory collection experi-
ence on the part of manufacturers of rubber prod-
ucts and automobiles.

Financing oF INVESTMENT

Larger proportion of funds derived from retained
earnings. Large corporations in 9 out of 14 indus-
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tries financed a higher proportion of their invest-
ment expenditures from internal sources, primarily
profits retained from operations, in 1948 than in
1947. As is shown in the chart, growth in the rela-
tive importance of internal financing during 1948
was most pronounced in the rubber, chemical, and
communication industries. In part, this resulted
from a somewhat smaller investment by many com-
panies in plant and equipment, inventories, and
customer financing, which reduced their over-all
requirements for funds. In part, it reflected an
increase of nearly one-third in net profits after
taxes, a decline in the proportion of net profits
distributed in the form of cash dividends from 50
per cent in 1947 to 44 per cent in 1948, and an in-
crease in depreciation and amortization allowances.
As a result of the larger proportionate increase in
profits than in dividend payments and of increased
depreciation allowances, the aggregate amount of
funds derived from operations by these 300 com-
panies in 1948 was more than one-third larger than
in 1947.

PROPORTION OF TOTAL FUNDS OF LARGE CORPORATIONS
OBTAINED FROM INTERNAL SOURCES, 1948 AND 1947

RUBBER

CHEMICALS

RETAIL TRADE
NONFERROUS METALS
PETROLEUM

IRON AND STEEL

OTHER TRANSPORTATION
EQUIPMENT

RAILROADS
AUTOMOBILES
MACHINERY

FOOD

ELECTRIC AND GAS
UTILITIES
COMMUNICATION

TOBACCO

1] 20 40 60 80 100

The three principal exceptions to this general
pattern of increased internal financing during 1948
were the food products, railroad, and electric and
gas utility industries. In the case of food processors,
a decline in volume of funds retained from oper-
ations was the principal reason for larger borrowing
from banks and expansion of funded debt during
the past year. Railroad companies, as a group, re-
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tained a larger amount of funds from operations
in 1948 than in 1947, but heavier plant and equip-
ment expenditures accompanied by a substantial re-
duction in funds obtained from other internal
sources necessitated increased external financing.
Electric and gas utility companies retained about the
same amount of funds from operations in 1948 as in
1947 but utilized external sources of funds, primarily
in the form of bond issues, to finance a substantial
increase in their plant and equipment expenditures.
Reduction in holdings of cash and marketable
securities, an important internal source of funds in
the immediate postwar period, was largely confined
during 1948 to the rubber, chemicals, iron and steel,
transportation equipment other than automobiles,
and communication industries. In each of the first
three industries, the number of companies that re-
duced their cash holdings last year was substantially
larger than in 1947. Inasmuch as many companies
had previously accumulated funds in the form of
cash or marketable securities for such purposes as
financing postwar plant and equipment expendi-
tures or paying accrued Federal income and other
tax liabilities, the reduction of such liquid asset bal-
ances does not indicate any widespread lack of
funds from other sources.
Decline in use of bank credit.

Bank credit declined

PERGENTAGE DISTRIBUTION OF EXTERNAL SOURCES OF FUNDS,
LARGE GORPORATIONS IN SELECTED INDUSTRIES, 1948
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Norte.—Industries were selected that obtained 45 per cent
or more of total funds used during 1948 from external sources.
Other sources include primarily advances on contracts and in-
creases in accrued income taxes and other current liabilities.
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somewhat during 1948 as a source of large corpora-
tion funds, both dollarwise and in relation to total
funds used. For all industries together (excluding
railroads, for which data on bank loans are not
available) the volume of funds obtained from com-
mercial banks in 1948 was roughly one-fourth less
than in 1947. Relative to total funds obtained from
all sources, bank credit dropped from 5.3 per cent
in 1947 to 3.6 per cent in 1948,

Of the 5 industries in which large corporations
obtained 45 per cent or more of funds used during
1948 from external sources, food processing was
the only one to utilize bank credit extensively. As
is shown in the chart, over 42 per cent of total
funds obtained by food processors from external
sources represented short- and long-term bank bor-
rowing. Among the remaining 4 industries, bank
credit was a relatively unimportant external source
as compared with funds obtained from the sale of
stocks and bonds.

Some companies took advantage of larger profits
in 1948 to retire outstanding bank loans, while
others refinanced their credit requirements through
public sale of new bonds or notes or by borrowing
from life insurance companies. Large corporations
in a few industries, however, notably food process-
ing and petroleum, borrowed substantially more
from banks during 1948 than in 1947. Food proc-
essors, which obtained from commercial banks
roughly 10 per cent of the total funds used in 1947,
were confronted with larger plant and equipment
expenditures and smaller profits in 1948; to meet
these contingencies, they increased their bank bor-
rowing by roughly two-thirds, and in so doing, they
doubled the proportion of total funds obtained
from this source. Petroleum companies likewise
borrowed roughly two-thirds more from banks in
1948 than in 1947, but relative to total funds used,
funds from this source increased only slightly—
from 5 to 6 per cent.

On the whole, use of bank credit by large corpo-
rations for financing short- and intermediate-term
requirements has been fairly extensive, especially in
comparison with prewar years. Nearly one-third
of 280 companies (the number for which data on
bank loans are available) were indebted to com-
mercial banks for a total of slightly more than 2
billion dollars at the end of 1948. In addition,
there were some individual companies that bor-
rowed substantial amounts from banks during the
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year to meet seasonal working capital requirements
and repaid such loans prior to preparing their end-
of-year financial statements.

Substantial increase of long-term debt in some in-
dustries. Large corporations in the food processing,
tobacco, machinery, railroad and electric and gas
utility industries obtained substantially more funds
through longterm borrowing, as evidenced by
bonds, notes, and mortgages, during 1948 than
they did in 1947. For these industries together, the
amount of funds obtained from such sources during
1948 was over three times as large as in 1947; more-
over, for these industries the proportion of total
funds derived from this source in 1948 was 32 per
cent as compared to 16 per cent in 1947. In a num-
ber of individual cases, substantial amounts were
advanced by life insurance compantes, either in re-
turn for promissory notes or bonds of the borrowers
or through purchases of plants which were in turn
leased for long-term periods by the seller. The
latter form of financing was most often employed
by retail trade concerns, though some manufactur-
ing concerns also availed themselves of this addi-
tional source of funds.

Little equity capital obtained from sale of stock.
The only industries for which there was any appre-
ciable increase during 1948 in the amount of funds
derived from sale of preferred and common stock
were electric and gas utilities and communication.
The proportions of total funds derived from this
source during 1948 were 15 per cent for electric and
gas utilities and 22 per cent for communication. In
each of the other industries the amounts derived
from sales of stocks during 1948 were about as
small as, or smaller than, amounts from such sales
in 1947, and in every case the funds thus obtained
were negligible in relation to total funds expended.

FinanciaL Posrrion

The over-all liquidity position of large corpora-
tions, as measured by the ratio of current assets to
current liabilities, declined slightly during 1948 in
6 out of 10 manufacturing industries. In each
case this represented the continuation of a postwar
decline in liquidity, though at greatly reduced rates
as compared with 1947. The liquidity position of
the remaining 4 manufacturing industries and of
retail trade, as reflected by large company aggre-
gates, remained relatively unchanged or improved
slightly during 1948. By the end of 1948 the cur-
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rent ratios of the majority of large corporations in
the sample were lower than at the end of 1939.
Generally speaking, the postwar decline in cur-
rent ratios was more pronounced in the case of
manufacturers of durable goods, such as iron and
steel, nonferrous metals, and machinery, than for
manufacturers of such nondurable goods as food,
petroleum, and chemical products. Relatively
greater expansion of short-term debt than of cur-
rent assets has been the primary cause of the de-
cline in liquidity. In the case of durable goods
manufacturers, growth in the amount of accrued in-
come tax liability, resulting from increased profits,
was largely responsible for the increase in short-
term debt. In the case of nondurable goods manu-
facturers, principal reasons for the recent decline in
current ratio may be summarized as follows: food
processors, increased bank borrowing; chemical
companies, larger income tax and miscellaneous
short-term  liabilities; petroleum companies, in-
creased bank loans, trade debt, and tax liability.
One factor, which is common to the majority
of industries analyzed and which might have im-
portant implications in the event of sudden or sharp
price declines, is the extent to which inventories
have increased in relation to total current assets.
Out of 10 manufacturing industries, there are 8
whose inventories have increased substantially in
relation to total current assets since 1946. In rub-
ber, for example, inventories comprised roughly 53
per cent of total current assets at the end of 1948,
as compared with 44 per cent at the end of 1946,

DEscripTION OF SAMPLE

Composition of the large corporation sample in-
cluded in this year’s survey differs slightly from that
of last year. A few companies whose reports were
not available in time to be included in last year’s
survey were added to this year’s sample, while a
few concerns were dropped, either because their
reports were not yet available or because of mergers
which destroy the comparability of current data
with those of previous years. In the case of electric
and gas utilities, the number of companies included
has been increased in an effort to enlarge the sample
coverage of that industry.

Coverage of the sample of manufacturing and
trade companies used in last year’s survey was
estimated on the basis of Statistics of Income data
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for the year 1941. With end-of-year 1946 data now
available in Statistics of Income, the sample cover-
age of the manufacturing and trade industries has
been redetermined, as follows:

Sample as percentage
Number of all corporations
Industry of

companies Total Net

assets sales
Food...................... 28 33 33
Tobacco 4 70 76
Rubber. 4 69 67
Petroleum 24 61 64
Chemicals. 33 43 36
Iron and steel. . .. 18 50 39
Nonferrous metals. . 14 59 129
Machinery, incl. elec. 46 33 26
Automobiles. . .. 12 60 61
Other trans. equ 19 58 70
Retail trade 42 22 23
Railroads. . .. 20 66 68
Elec. and gas u 35 58 59
Communication............. 1 95 95

1 Sales missing for 1 company with 1946 total assets of 344
million dollars.
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NoTe.~—Manufacturing and trade include only companies
with end-of-year 1948 assets of 10 million dollars and over;
coverage estimates based on 1946 total assets and sales of all
corporations submitting balance sheets, as reported in Sta-
tistics of Income.

Railroads include only companies with end-of-year 1948
total assets of 350 million dollars and over; coverage estimates
based on 1946 statistics for all Class I steam railways, as com-
piled by the Interstate Commerce Commmission.

Electric and gas utilities include only companies with end-
of-year 1948 assets of 90 million dollars and over; coverage
estimates based on 1946 statistics for all Class A and B elec-
tric utilities, as compiled by the Federal Power Commission.

The communication industry is represented by consolidated
financial statements of the American Telephone and Tele-
graph Company and its principal subsidiaries, which com-
prise the Bell System; coverage estimates based on 1946
statistics for Class A and B telephone companies, as compiled
by the Federal Communications Commission.

Note.—Composite Sources and Uses of Funds
Statements, Balance Sheets, and Selected Income
Statement data for the sample of large corporations
discussed in this article are shown on the following
three pages.

Feperar ReservE BULLETIN
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CoMPOSITE SoURcEs anD Uses ofF Funps StateMment, 1948 anp 1947
300 LarGE CORPORATIONS IN SELECTED INDUSTRIES

[Dollar amounts in millions]

Manufacturing
Account Food Tobacco Rubber Petroleum Chemicals Iron and Nonferrous
ou steel metals
1948 | 1947 | 1948 | 1947 | 1948 | 1947 | 1948 | 1947 | 1948 | 1947 | 1948 | 1947 | 1948 | 1947
Number of companies...... .. 28 28 4 4 4 4 24 24 33 33 18 18 14 14
Sources of funds—total. ........... $370 | $480 | $178 | $196 | $130 | $232 [$3,082|$2,303; $615 | $720 |31,041] $868 | $300 | $238
Net from operations ®. . .. . 208 222 54 40 134 124 | 2,319 1,53¢| 422 365 664| 505 233 210
Cash................. .| =52 -10 -1 2 49 | —48 —104f —13° 72 -1 12 15 39 | -48
Marketable securities . 7 88 0 0| —42 51 -36 28 19 { ~102 76 12} =66 | —74
Trade payables........ -1 20 -3 -2 -7 15 155 226 -2 20 95 85 10 9
Bank loans, short-term. 88 50 | —34 74 @) 9 42 ~23] —13 24 9 1 1 -2
Bank loans, long-term.. -2 1 -2 -2 -3 18 153 119 9 20 -3 —6 -4 -6
Accrued income taxes. ... -9 7 10 10 6| —37 253 153 33 49 108} 168 26 79
Other current liabilities.. . . -1 8 4 1 -3 -9 26 43 17 21 16 21 9 30
Mortgages, bonds, other liab, .1ot1e 64 125 23 —1 137 145 158 38 174 51 55 38 74
Capital stock............... .. 4 23 25 50 -3 —28 111 192 2 134 14 10 9 —34
Other sources3. .........ooeievenn. 11 8 0 1 0 0 19 6 17 8 0 2 4 0
Uses of funds—total................ $370 | $480 | $178 | $196 | $136 | $232 [483,082{:$2,303| $615 | $720 [$1,041| $868 | $300 | $238
Plant and equip. expend. . . 237 212 29 28 75 113 | 2,254} 1,767 495 504 662] 610 201 159
Inventories 73 169 144 156 57 102 428 220 88 138 2281 121 64 69
Receivables. . 49 92 4 13 -5 15 229 277 29 64 1211 108 32 —-1
Other assets...... .. 11 7 1 0 2 2 172 39 4 14 29 29 4 7
Otheruses5. ...................... o 0 1 1 1 0 0 0 [§] 0 1 0 0 3
Manufacturing, cont. Utilities
Mach oth Retgil
achinery, ther trans- trade : N
¢ . A : Electric Communi-
Account incl. Automobile portation Railroads .
electrical eqguipment and gas cations
1048 | 1947 | 1948 | 1947 | 1948 | 1947 | 1948 | 1947 | 1948 | 1947 | 1948 | 1947 | 1948 | 1947
Number of companies......... ... 46 46 12 12 19 19 42 42 20 20 35 35 1 1
Sources of funds—total. ........... $730 | $904 | $467 | $574 | $148 [ $134 | $267 | $440 | $743 | $693 [$1,220| $932 [$1,497|$1,355
Net from operations!. ... . 486 343 563 408 80 | —38 351 321 607 449 358 373 352 257
Cash..... P L —34 —62 11 —15 53 -2 | —116 | —112 —78 9 -26 71 -9 —16
Marketable securities —54 37 | ~455 | —326 -27 147 | -52 133 —18 92 —15 94 84 —153
Trade payables........ 23 51 98 48 19 | =30 | —17 33 —-35 53 18 46 -15 76
Bank loans, short-term. 15 6 4} =12 | —12 15 10 | ~17 (%) Q] 24, 55 37 40
Bank loans, long-term. ... —80 68 3 14 O] 7 (%) (8) 18 42 0 0
Accrued income taxes.. ... 94 194 144 328 12 10 23 3 76 152 717{7—19 34 -20
Other current liabilities . .. .. 115 156 53 72 -3 —49 15 29 6 3 6 4 15 i8
Mortgages, bonds, other liab. 163 106 51 62 9 38 47 40 181 | —77 606 183 658 903
Capital stock............... .. 1 ~8 -3 3 14 | —16 4 2 0 3 184 84 340 250
Other sources?. ................... V] 14 ® 0 0 45 1 ® 3 9 30 0 oo
Uses of funds—total................ $730 | $904 | $467 | $574 | $148 | $134 | $267 | $440 | $743 | $693 |$1,220| $932 {$1,497|$1,355
Plant and equip. expend.. ... .. 393 400 297 317 74 93 192 228 741 509 { 1,104 805 [ 1,460} 1,185
Inventories. . .............. .. 199 352 189 218 19 41 -19 70 66 72 75 98 —12 42
Receivables. 123 95 -58 60 40 -5 77 113 —6 51 21 29 201 40
Other assets. . . 14 58 39 { =23 2 5 18 29 { —-s58 61 19y —4 30 87
Otheruses®............ooovvnin.. 1 0 0 2 12 0 0] o] 0 0 0 2 0 0

1 Net profit after taxes plus current depreciation accruals and minus cash dividends paid; nonfund and nonrecurring charges and credits to
income have been eliminated from net profit.

2 Less than 0.5 million dollars.

3 Proceeds from sale of fixed assets and investments, tax refunds, and extraordinary sources of funds.

¢ Includes dry hole costs amounting to 222 million dollars in 1948 and 165 million in 1947. These were treated as deductions from income
by the petroleum companies, but are here considered as additional capital expenditures.

5 Prior year tax and renegotiation payments and extraordinary uses of funds.

6 Included with other short- and long-term liabilities.

7 Includes State income and property taxes.

Norte.—Figures were derived from income data and year-to-year changes in balance sheet accounts, as shown in the Composite Balance
Sheet and Income Statement. Asset write-ups and write-downs, stock dividends, and other nonfund bookkeeping transfers are not shown sep-
arately, but are eliminated from the income data and changes in balance sheet accounts in the Sources and Uses of Funds Statement. Negative
fgures in the Sources of Funds section represent uses of funds, while negative figures in the Uses of Funds section represent soutrces of funds.
Details may not add to totals because of rounding.
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ComposiTE BALANCE SHEET AND INcOME STaTEMENT, 1948, 1947, aAnp 1946

300 LarGe CORPORATIONS IN SELECTED INDUSTRIES

[Dollar amounts in millions}

Manufacturing
Account Food Tobacco Rubber Petroleum Chemicals Iron and steel Nonferrous metals
1948 1947 1946 1948 1947 1946 1948 1947 1946 1948 1947 1946 1948 1947 1946 1948 1947 1946 1948 1947 1946
Number of companies....... 28 28 28 4 4 4 4 4 4 24 24 24 33 33 33 18 18 18 14 14 14
Total assets (end of year) . .| $3,460] $3,149| $2,844| $1,739| $1,567| $1,381 $1,427| $1,362| $1,186/$12,866|/$10,658| $9,045) $4,676| $4,334| $3,692 $7,168| $6,275| $5,712; $3,312| $3,057| $2,775
Cash.......... ...t 366 314 304 54 53 55 116 165 118 941 825 690 507 579 578 711 722 737 308 347 299
Marketable securities...... 181 188 275 0 0 0 104 62 113 523 487 512 438 457 356, 766 842 854 496 430 356
Receivables (net)......... 481 432 339 86 81 68 259 263 249| 1,161 931 654 452 425 361 681 564 456 242 210 211
Inventories............... 1,133] 1,060 891} 1,416| 1,273 1,117 539 483 380| 1,741 1,317 1,096 957 871 734! 1,377} 1,150{ 1,030 620 556 487
Plant and equipment (net
of depreciation) R 1,163f 1,020 898 101 79 58 383 365 305| 7,484] 6,228 5,262y 1,754| 1,467 1,131 3,374] 2,767 2,433 1,468 1,341| 1,251
Other assets{............. 137 135 136 82 81 83 26 24 2tf 1,016 871 830 568 535 533 259 229 201 178 173 170
Total liabilitigs and et?uil:y. $3,460] $3,149] $2,844| $1,739( $1,567 $1,381] $1,427| $1,362| $1,186[$12,866($10,658] $9,045 $4,676| $4,334| $3,692| $7,168| $6,275 $5,712| $3,312| $3,057| $2,775
Notes payable to banks
(short-term)............ 180 92 42 236 270 196 11 11 3 50 8, 31 20 33 9 10 1 0, 6 5 7
Trade notes and accounts
payable................ 200 201 181 14 17 19 26 102 87 971 815 588 206 208 188 583 487 402 142 132 123
Accrued income taxes. . ... 248 255 247 91 81 71 99 92 129 722 467 315 388 359, 314 549 442 273 230 213 134
Other current liabilities 2. .. 130 118 110 20 16 15 75 79 88 215 189 146 150 133 112 241 225 205 84 75 44
Notes pavable to banks
(long-term). . .......... 41 44 43 0 2 4 15 18 0 562 384 266 120 111 82 10 14 20 2 5 12
Mortgages, bonds, and
other liabilities 3. ....... 463 345 279 539 414 391 305 306 169/ 1,161] 1,00t 827 441 411 231 772 722 666 198 160 86
Surplus reservest......... 208 185 146 3 2 2 127 107 93 157 151 183 185 194 195 186 208 217 105 98 99
Capital stock............. 1,027] 1,020 986 489 463 434 300 303 3131 3,854| 3,550{ 3,399 1,324 1,293 1,183 2,708 2,459| 2,444] 1,t19| 1,112] 1,113
Surplus.......ooii 964 888 809 346, 302 249 399 344 305{ 5,174| 4,094 3,291 1,842 1,593] 1,378 2,109 1,717| 1,485 1,417| 1,258] 1,158
Income statement:
Sales.................... $11,184($10,731| $7,347| $2,286] $2,170] $1,966] $2,331| $2,301| $2,052{$12,227] $9,136] $6,563| $4,978 $4,494] $3,729! $8,547] $7,030( $5,053{°$2,415]5$2,128]5%1,387
Depreciation, depletion, and
amortization. . ......... 85 73 61 6 5 4 55 46 41 644 542 458 181 131 103 228 210 177 63 56 51
Profit before taxes & 413 489 435 185 156 131 181 170 228| 2,466( 1,542 920 855 768 627 1,052 768 386 582 527 253
Net profits...... .. 253 298 254 114 96 81 116 112 138 1,839f 1,193 723 544 491 394 648 480 251 362 326 164
Dividends. . ............. 146 147 116 67 62 54 41 41 42 553 430 318 310 270 227 227 196 157 200 i74 127
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Manufacturing, cont. Utilities

Retail trade
Machinery, incl.

. Other transporta- : : PR
Account electrical Automobiles tion equipment Railroads Electric and gas Communications

1948 1947 1946 1948 1947 1946 1948 1947 1946 1948 1947 1946 1948 1947 1946 1948 1947 1946 1948 1947 1946

Number of companies. ...... 746 46 46 12 12 12 19 19 19 42 42 42 20 20 20 835 35 35 1 1 1
Total assets (end of year)..| $5,665| $4,945) $4,133{ $4,698( $3,934] $3,158 $1,694| $1,627| $1,688| $3,964| $3,613| $3,293/$17,456/$16,914 $16,599| $9,740| $8,998| $8,620| $7,475 $6,392| $5,156
Cash................ . 611 580, 518 582 593 578 185 238 237 646 530 417 705 627 635 289 274 344 86 77 61
Marketable securities. . 369 316 353 853 308 72 115 88 235 239 188 321 639 622 714 256 267 362 377 461 308
Receivables {(net) .. 903 781 686 381 438 378 297 258 262 484 408 295 360 367 316 222 201 168 290 271 230
Inventories............... 1,872 1,676 1,324] 1,306/ 1,117 902 604 592 5511 1,467) 1,491] 1,420 579 513 441 358 284 187 124 136 94

Plant and equipment (net

of depreciation)......... 1,422 1,172 885 1,253{ 1,103 920 413 374 312 939, 827 696 11,707] 11,260{ 11,028] 28,359| 97,723} ®7,206| 6,097 4,975 4,077
Other assets ! ... ........ 488 420, 368 323 285 308 78 77 83 189 171 142} 3,465] 3,526] 3,465 255 248 263 501 472 386

Total liabilities and equity.| $5,665] $4,945) $4,133| $4,698 $3,934] $3,158! $1,694| $1,627| $1,680| $3,964] $3,613| $3,293($17,456{$16,914/$16,599 $9,740| $8,998| $8,620| $7,475| $6,392| $5,156
Notes payable to banks

(short-term)............ 52 37 30 8 4 16 46 58 43 41 31 47f (19) (10) () 94 70 16 77 40, 0
Trade notes and accounts

payable.... .. ... ... .. 331 308 257 506 408 360 137 118 148 352 368 335 500 535 482 159 146 100! 282 297 221
Accrued income taxes. . ... 427 336 143 543 401 73 85 75 69 332 309 305 340 264 1121 1306 1200{ 309 180 145 165
Other current liabilities 2. .. 681 568 409 303 250 181 189 188 234 237 222 193 450 444 440 133 124 120 151 136 118
Notes payable to banks

(long-term). . .......... 122 203 135 143 143 137 28 26 11 61 60 53| () (1) (10) 103 85 44 0 0 0
Mortgages, bonds, and

other liabilities . .., .... 656, 493 383 238 187 125 80 74 38 161 114 74) 6,257} 6,053 6,133 4,356 3,788 3,588 3,443 2,786/ 1,882
Surplus reserves4......... 260 251 262 117 84 61 58 73 83 66 92 96| 1,289 1,255 1,227 59 94 141 12 5 64
Capital stock .. 1,515] 1,506 1,454 924 922 926 388 353 356 1,037} 1,034] 1,032 5,057 S,057 5,054{ 3,652; 3,585] 3,469 2,534 2,269 2,061
Surplus........... .. 1,622 1,242 1,061 1,914] 1,535) 1,279 686 665 699; 1,678 1,383| 1,158| 3,564 3,305 3,151 877 815 834 795 713 643

Income statement:

Sales. ................... $7,330] $5,928| $3,698| $8,690| $7,035] $3,926) $2,177) $1,679| $1,325/%11,458/$10,425] $8,901| $6,459] $5,836] $5,183] $2,739| $2,505{ $2,251| $2,625| $2,225| $2,094
Depreciation, depletion, and

amortization. .......... 136 107 79 148 126 87 33 29 23 77 70 54 265 244 240 248 249 235 278 237 213
Profit before income taxes 6. 927 704 133 1,196 823 06 165 24 5 786 705 725 709 497 186 548 547 567 323 236 309
Net profité. ... .......... 559 426 49 678 458 54 102 —17 —-25 482 424 440 441 292 42 364 362 365 222 16t 192
Dividends. .............. 213 189 169 298 208 144 58 53 59 210 192 193 183 147 158 266 266 251 203 189 183

L Includes relatively small amounts of other current assets and intangibles,

2 Includes current instalments of principal repayments on mortgages and honds, accrued interest and charges, dividends payable, etc.

3{ncludes pension reserves and minority interest in capital stock and surplus.

¢ Includes reserves for self-insurance, contingencies, plant replacement. and possible future declines in value of inventories.

5 Sales missing for 1 company with 1948 total assets of 499 million dollars.

¢ Excludes nonrecurring charges and credits to income tax refunds and payments of prior year's taxes, gains on sales of assets, and charges and credits to and from surplus reserves, X

7 Report far one company, previously prepared on a consolidated basis, was available only on an unconsolidated basis for 1948 (1948 total unconsolidated assets of 46 million dollars and 1947 total consolidated
assets of 37 million). Consequently, the balance sheet and income statement data for 1948 include the unconsolidated statements for this company, while those for 1947 and 1946 include the consolidated state-
ment. As the difference between. the consolidated and unconsolidated total assets in 1947 was only slightly more than 2 million dollars, the resulting discrepancy between the industry totals for 1948 and 1947
would be negligible. Comparable balance sheets were used, however, in computing sources and uses of funds for this company.

8 Data for 1948 include figures of Public Electric and Gas Company of New Jersey; those for 1947 and 1946, figures of Public Service Corporation of New Jersey. Differences between end-of-1947 total assets
fof th}f_se two companies amounted to 187 million dollars, or roughly 2 per cent of 1947 industry aggregate total assets. Comparable balance sheets were used, however, in computing sources and uses of funds

or this company.

9 Includes intangibles.

1 Included with other short- and long-term liabilities.

U Includes State income and property taxes.

Nore.—Includes most of the largest companies in each industry group having fiscal years that end on or around Dec. 31 and for which data are available in investment manuals and company reports to stock-
holders. Manufacturing and trade groups include only companies with end-of-year 1948 total assets of 10 million dollars and over; railroads, Class I roads with total assets of 265 million and over; utilities, Class
A and B electric and gas companies with total assets of 90 million and over; communication, American Telephone and Telegraph Company and principal subsidiaries comprising the Bell System. Details may
not add to totals because of rounding.



1949 SURVEY OF CONSUMER FINANCES!

Parr I. General Financial Position and Economic Outlook of Consumers

Personal incomes rose substantially during 1948
to a new record level, and there are indications
that in large part the increases were received by con-
sumer spending units whose incomes had been less
than $4,000. The proportion of consumers who felt
their financial position was at least as good as,
or better than, a year earlier, was larger at the
beginning of 1949 than in any recent year, ac-
cording to interviews taken on a nation-wide basis
early this year. The possibility of lower prices
was widely viewed as a definitely encouraging pros-
pect. Notwithstanding a slight increase during
the year in the proportion of consumers reporting
no liquid asset holdings, the financial position of
most consumers was relatively strong, with many
having sizable secondary reserves. Consumer plans
to buy automobiles, other durable goods, and
houses at the outset of the year were, on the whole,

*This is the first in a series of articles to be published
presenting the results of the Board of Governors’ Survey of
Consumer Finances in 1949. A second article is also pub-
lished in this BuLLeTIN 2and others will appear in succeeding
issues.

From the Board of Governors, general supervision of the
survey has been under the direction of Woodlief Thomas,
Director, and Ralph A. Young, Associate Director, of the
Division of Research and Statistics. The Division of Re-
search and Statistics has responsibility for planning the over-
all content of the survey, analyzing survey results for the
Board’s use, and preparing the special articles reporting sur-
‘vey findings that appear in the BuLLETIN.

From the University of Michigan, Rensis Likert, Director of
the Institute for Social Research, and Angus Campbell, Direc-
tor of the Survey Research Center, were in general charge
‘of the survey. The Survey Research Center is a division of
the Institute for Social Research of the University of Michi-
gan. Responsibility for detailed planning and supervision
of the survey, including interviewing, editing, tabulation of
survey results, and preparation of Survey Research Center
studies was carried by George Katona in collaboration with
Janet A. Fisher and James K. Dent of the Survey Research
Center’s staff. Charles F. Cannell served as head of the field
staff and Roe Goodman as head of the sampling section of
the Center.

The present articles were prepared by Clarke L. Fauver
and Irving Schweiger of the Consumer Credit and Finances
Section of the Board’s Division of Research and Statistics.
The authors have necessarily maintained a close working rela-
tionship with the staff of the Survey Research Center at all
stages of their work, and their analysis of survey tabulations
has had the benefit of many suggestions from the Center’s
staff, particularly George Katona and Janet A. Fisher.
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about as large as buying plans reported early in
1948.

The above are highlight findings from the fourth
annual Survey of Consumer Finances sponsored
by the Board of Governors of the Federal Reserve
System. This survey, again conducted for the
Board by the Survey Research Center, University
of Michigan, makes available important informa-
tion about consumer attitudes on economic mat-
ters, expenditures and buying plans for durable
goods, distribution of consumer incomes, ownership
and use of liquid and nonliquid assets, and con-
sumer saving. It is to be emphasized that the
field work on these surveys was carried out largely
in the first two months of this year and that the
survey findings must be interpreted with reference
to that period.

This article, the first in a BULLETIN series pre-
senting survey findings, is devoted to the general
financial position of consumers and to changes in
consumer attitudes on economic matters during the
past year. A second article, which begins on page
647, analyzes consumer expenditures during 1948
for major durable goods and houses, and consumer
buying plans for such goods in 1949.2 Subsequent
issues of the BuLLerin will contain articles analyz-
ing changes in the distribution of incomes, in hold-
ings of liquid and nonliquid assets, and in con-
sumer saving patterns during 1948. A discussion
of the technical aspects of this fourth survey as well
as the statistical limitations of the results obtained
by the survey is provided in the appendix to this
article on page 642.

2 Previous surveys have been made for the Board of Gov-
ernors early in 1948 and 1947 by the Survey Research
Center and the results of those surveys were reported in the
June, July, and August issues of the BuLremin for those
years. One additional article on the 1948 survey appeared
in the September BurreriN. The first survey was made
for the Board of Governors early in 1946 by the Division of
Program Surveys, Bureau of Agricultural Economics, U. S.
Department of Agriculture. The Survey Research Center
staff currently in charge of the survey work was associated
with the Division of Program Surveys at the time of the
first survey. Results of that survey were reported in the
June, July, and August 1946 issues of the BULLETIN under
the general title National Survey of Liquid Assets.

FeperaL REeserve BuLLeETIN
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Interviewing for the curvey began during the
first week of January and continued through the
first week in March. Approximately 3,500 inter-
views were taken in 66 sampling areas distributed
throughout the country. This year for the first
time an attempt was made to interview again a
representative sample of persons who had been
interviewed in last year’s survey. These reinter-
views, which were worked into the sample design
in such a manner that they did not affect the rep-
resentative character of the basic sample, provide
supplementary insight into survey methodology
and a better understanding of the reliability of
survey findings. An explanation of the reinter-
viewing techniques is also included in the appendix.

As in previous surveys, the interview unit was
the consumer spending unit, defined as all persons
living in the same dwelling and related by blood,
marriage, or adoption, who pooled their incomes
for their major items of expense.®* Sampling meth-
ods also permit tabulation of many survey results
on a family basis, and some of the results will be
presented on this basis in later BuLLETIN articles.?

SIGNIFICANCE OF SURVEY RESULTs

In sponsoring the Survey of Consumer Finances
over the past four years, the Board of Governors
has frequently emphasized the experimental nature
of this relatively new development in the field of
economic research. The methodology and tech-
niques being used are believed to be among the
most adequate known at the present time. Before
this type of research can become of maximum use-
fulness, however, considerable further experience
derived from a number of surveys repeated under
varying economic conditions, together with careful
statistical and analytical testing of results, will be
needed.

Continuing studies are in process by the Board’s
staff and also by the staff of the Survey Research
Center (the latter with university and research foun-
dation support) to determine limitations of survey
methods and to test the validity of survey results.

*If people contributed more than one-half of their income
to the family it was considered that they pooled their in-
come. In addition, the wife of the head of the family or
a family member under 18 years of age or earning less
than $10 a week was always considered a member of the
main spending unit.

¢ Families are defined as all persons living in the same
dwelling unit who are related by blood, marriage, or adop-
tion.
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Instances have occurred of the use of survey data
without critical regard for their inherent limitations
to confirm special points of view as to consumer
income, saving, or expenditure patterns. As in
the case of other types of economic statistics, appro-
priate precautions in applying and interpreting data
are necessary to avoid unwarranted inferences.

Changes from year to year in survey findings,
for example, may result from many factors. Among
the most important of these are (1) actual changes
in the basic situation which it is the main ob-
jective of the survey to measure; and (2) random
shifts due principally to the particular samples of
persons interviewed (sampling variation). Other
factors which affect findings, though important,
would be equally prevalent whether a complete
census of the entire population was made or whether
the method used was a carefully selected sample.
These include such factors as reporting errors
made by those being interviewed, differences in
the questionnaire from year to year, differences in
interpretation given either by the respondent to
the question asked or by the interviewer to the
answer given, and differences in processing the data.

In appraising changes in survey findings, it must
be kept in mind that the value of change deter-
mined from the survey represents the best avail-
able (i.e., most probable) estimate of the true
value.® Generally, if differences are greater than
may be attributed to chance variation in the selec-
tion of the particular samples one may assume
that a real change has taken place. What conclu-
sions can be justified then if the difference be-
tween two survey data is smaller than might be
due to sampling variation alone?

In some cases in the 1949 survey the proportion
early this year of those intending to buy a certain
commodity was slightly smaller than the proportion
having similar intentions early in 1948. The differ-
ence was not statistically significant (less than might
result from sampling variation), but it does not
follow that there was no difference between the
two proportions. Nor does it follow necessarily
that in 1949 the proportion was smaller than in
1948. What can be said is that the order of magni-
tude of the two proportions remained the same,

5For a more comprehensive discussion of the technical
aspects of the survey and a table of sampling crror of differ-
ences, see the appendix to this article on p. 642.
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but the chances are somewhat greater of a decrease
from 1948 to 1949 than of an increase.

Sample surveys yield information which approxi-
mates the true order of magnitude of data but do
not produce exact values. Expressing the results
in terms of an estimated number of spending units
or of aggregate dollar amounts may imply an un-
warranted degree of certainty and is justified only
because in this form the results are more easily
interpreted and understood and therefore more
useful. It must be remembered, however, that
such figures fall within a relatively large margin
of error, and that the width of the margin may
have a bearing on the interpretation to be placed
on them.

These qualifications, both as to the significance
of the changes from one survey to the next and as
to the aggregate estimates presented, are important
to keep in mind in using the data shown in the
various tables and in appraising the results pre-
sented throughout the series of articles,

The survey information represents only one body
of data indicative of tendencies in consumer in-
come, spending for durable goods and houses, and
saving. In the past half century, this country has
developed a vast wealth of currently available sta-
tistical data reported through various Government,
private, and nonprofit organizations, and great
progress has also been made in knowledge of their
significance and in methods of summarizing and
presenting them as an aid to an understanding of
the changing economic situation. The survey find-
ings are a supplement to these other data. They
serve to fill in important gaps in our economic
information. At the same time, they need always
to be reviewed and assessed against other series of
statistical data. Reasonableness of results and of
derived estimates as judged by data external to the
surveys is qne of the tests that must constantly be
applied in interpreting the significance of survey
findings.

PRELIMINARY SUMMARY OF PRINCIPAL
Survey REesurTs

Financial position of consumers in early 1949.

1. About 26 million consumer spending units,
or slightly more than half of the total number,
had higher incomes in 1948 than they did during
1947, This was by a slight margin the highest pro-
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portion of spending units reporting year-to-year
increases in income shown by any of the four annual
surveys to date. In round figures, only 1 spending
unit in 5 reported having made less money last year
than in 1947. On the other hand, about 1 in 5
reported increases in incomes amounting to at least
25 per cent.

2. There are indications that consumer spending
units whose incomes had been less than $4,000 re-
ceived much of the advantage of the increased
incomes. Higher incomes in 1948 were more fre-
quently reported by spending units whose 1947
incomes had been below $4,000; conversely, de-
clines were reported more frequently by those
with 1947 incomes above that amount.

3. Nearly half (47 per cent) of all spending units
received $3,000 or more last year, as compared with
42 per cent during 1947. In terms of numbers,
roughly 3.5 million more spending units had in-
comes of $3,000 or more in 1948 than a year
earlier, and about 2.5 million fewer had incomes
of less than $2,000.

4. The number of spending units with some
liquid assets (i.e., Government bonds and savings
and checking accounts) appears to have been at
least as large at the beginning of 1949 as it was
a year earlier. Results of successive surveys indi-
cate that the number of liquid asset holders has
risen somewhat in the past three years to a total
of almost 36 million in early 1949, There has been,
of course, an increase in the total number of spend-
ing units during this three-year period, so that at
the same time it has been possible also for the num-
ber of units without any liquid assets to grow—
and at a somewhat faster rate—from 11 million to
14.5 million. Consequently, the proportion of units
having liquid assets has declined gradually in the
postwar period. At the beginning of this year, 7
in every 10 consumer units still reported something
set aside in Government bonds or in savings and
checking accounts, compared with somewhat less
than 8 in 10 three years ago.

5. The postwar decline in the number of spend-
ing units owning United States savings bonds con-
tinued during 1948. The decrease in the number
of holders, however, was not as marked as in 1947.
There was evidently little or no change in the num-
ber of people with savings or checking accounts.
Inasmuch as there was no significant change in
the total number of spending units having some

Feverar Reserve BurLLeTIN



1949 SURVEY OF CONSUMER FINANCES

kind of liquid asset, some consumers may have
consolidated their holdings into a single kind or
fewer types of liquid assets. On the basis of pre-
liminary data, the median holding for those who
had any of the various kinds of liquid assets de-
clined somewhat further last year.

6. Preliminary tabulations indicate that about 3
in every 10 consumer spending units spent more
than they earned (ie., dissaved) in 1948. This
was only slightly higher than for 1947 and it ap-
pears that the increase which took place was most
pronounced in income groups receiving less than
$2,000 and those receiving $5,000 or more during
1948.

7. The proportion of spending units owning
homes showed another slight increase during 1948.
A significant fact developed by this year’s survey
was that nearly 3 in every 5 home owners (57 per
cent) reported having no mortgage on their prop-
erty. Debt-free ownership applied more frequently
to the lowest and highest priced properties than
to those in the middle range.

8. In summarizing their financial positions, the
proportion of spending units that felt they were
better off or at least as well off as a year eatlier
was larger at the beginning of 1949 than in any of
the three preceding annual surveys. At least one-
third of all those with incomes of $2,000 or more
in 1948 expressed a feeling of improvement. In
earlier years, consumers whose incomes had not
changed, or who had even received increases in
income, frequently felt that they were worse off
because of price increases; early in 1949 this opinion
was much less prevalent.

Spending for durable goods in 1948.

9. In 1948, nearly 1 in every 2 consumer spend-
ing units was found to have bought a car or other
major durable good. At all income levels more
people bought more durable goods than at any
other time on record. A total of more than 24
million customers for durable goods was indicated
—probably the broadest market for such goods in
the nation’s history.

10. Survey estimates show that about 8.5 million
spending units bought cars in 1948 and almost 20
million bought other selected durable goods such
as refrigerators, washing machines, radio and tele-
vision sets, other large appliances, and furniture.

June 1949

Roughly 4.5 million units bought both a car and
one or more of the other goods.

11. The broadening of the market for durable
goods in 1948 was accompanied by somewhat more
frequent use of instalment credit. About 39 per
cent of all automobile buyers reported purchasing
on credit compared with approximately 35 per cent
in 1947. Credit was more frequently a factor in
the purchase of used automobiles than it was in
the buying of new ones. Some increase in buying
on time was also reported by purchasers of selected
durable goods other than automobiles.

Consumer views on economic prospects for 1949,

12. There was no change from the previous sur-
vey in the proportion of consumer units who ex-
pected “good times” in the coming year, but a larger
proportion expressed some reservations. As in pre-
vious surveys, the degree of optimism in the con-
sumer outlook tended to rise with income level.
In general, it would appear that consumers at the
beginning of 1949 viewed the year ahead with a
more tempered optimism than was present a year
earlier.

13. At the time the survey was made—in early
1949—consumers were more nearly agreed on what
would happen to prices during the coming year
than at any other time in the postwar period. Three
units in 5 expected prices to decline, but it was
significant that most of these expected the price
adjustments to be moderate. Only 1 unit in 20
in the population thought that prices would be “a
lot lower” this year.

14. Consumer optimism concerning the near-
term outlook was associated in many instances
with the belief that incomes would remain at, or
rise from, present levels while prices would go
down or remain unchanged. The number of con-
sumer units expecting increases in income during
1949 was substantially larger than the number ex-
pecting declines. The margin, however, was not
so great as in early 1948,

Consumer plans to buy durable goods and houses.

15. Early this year somewhat more consumer
units expected to buy automobiles during the com-
ing 12 months than had expressed similar inten-
tions for the year 1948. This was true for both
new and used automobiles, and the prices they
expected to pay appeared quite realistic in terms of
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actual prices paid last year. For those who were
not fairly certain that they would buy during 1949
—and these were only slightly more numerous
than in 1948—the price factor appeared to be the
deterrent of greatest importance.

16. Somewhat fewer consumer units expected
to purchase selected durable goods other than tele-
vision sets than in the early part of 1948. How-
ever, the decline was small. In the case of television
sets, the number of consumers expecting to buy
during 1949 was roughly double the number that
had actually bought sets in 1948. For durable
goods as a whole, consumers were thinking of
maintaining such purchases at a high level—one
that would be close to the record level of 1948.

17. About as many consumer units indicated
intentions to buy houses during 1949, assuming
the availability of dwellings of satisfactory design
and price, as had expressed similar intentions at the
beginning of 1948. On the basis of these responses
it is estimated that somewhat over 1 million con-
sumer spending units were expecting to buy new
houses in 1949. According to current estimates
this is greater than the number of new units that
will be completed for owner-occupancy during the
year. Survey results also suggest that low and
middle income spending units were in the market
for more moderate-priced houses of acceptable
quality than seem likely, from available evidence,
to be produced during the year.

18. The majority of those who early in 1949
thought that they would be in the market for a
house, an automobile, or other durable goods dur-
ing the year also expressed the opinion that times
would remain good, that their incomes would be
the same as or higher than their 1948 incomes, and
that prices would decline somewhat during 1949.
To what extent buying intentions would be modi-
fied if these other expected developments did not
materialize, or to what extent buying may be post-
poned pending these expected developments, is not
now known.

CoNCLUSIONS

1. The financial position of consumers, which
was strong at the beginning of 1948, was well main-
tained throughout the year. Personal incomes rose
further to record levels and, as indicated previously,
it appears that the benefits of this development
accrued in largest part to consumer spending units
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whose incomes had been less than $4,000. Further,
the number of consumer spending units possessing
some liquid assets was at least as large as a year
earlier. However, on the negative side, the num-
ber of units without any liquid assets also grew
and at a faster rate than the group with assets.
The median holding of those units with liquid
assets probably declined somewhat. In addition,
evidence from other sources indicates that there
was a substantial rise in consumer indebtedness
during the year.

2. On balance, it appears that early in 1949 most
consumers were in a strong financial position.
Personal incomes and employment were at high
levels; about 7 in every 10 consumer spending
units owned some liquid assets and these holdings
were widely distributed by income and occupational
groups; and a substantial proportion of consumers
had sizable secondary financial reserves—unencum-
bered investments in one or a combination of life
insurance, houses, and various types of securities.

3. The postwar period has seen a gradual in-
crease in the proportion of consumer durable
goods bought on credit, and a decrease in the pro-
portion bought out of current earnings and with
accumulated savings. It is probable that these
tendencies will persist during 1949. Cash buying,
however, should continue to be in greater volume
than credit buying and also of considerably more
importance than in prewar years. The increasing
proportion of consumer units without any liquid
assets, however, indicates that a growing segment
of the potential market for durable goods may re-
quire credit in order to be able to buy.

4. Of considerable interest to business in making
plans for the balance of 1949 is the extent to which
consumers will carry out their intentions, as re-
ported in January and February, to buy various
durable goods and houses. There were indications
that some buyers would wait for price declines
which they expected to occur. Further, from con-
sumer attitudes on the economic outlook, uncer-
tainty as to jobs and income may be another im-
portant undercurrent influencing buying behavior.
However, unless consumer attitudes and incomes
have changed materially since the beginning of the
year, or should change significantly in the coming
months, the year’s prospects for consumer purchases
of durable goods and houses are by no means dis-
couraging.
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There is no doubt that the more urgent con-
sumer demands for durable goods have now been
filled and it may be that experience during the
first half of 1949 reflects mainly increased sensitive-
ness in the markets to quality, design, and price
considerations. In the broadest sense of merchan-
dising—i.e., producing and selling products of the
price, style, and quality that consumers are most
able and willing to buy—the present situation would
appear to highlight the need for more aggressive
merchandising programs on the part of many
manufacturers, distributors, and retailers to tap
latent consumer demand.

CoNsuMER ATTITUDES AND EXPECTATIONS

As indicated in the summary of survey findings,
two points stand out in the replies of consumers
to the questions asked during January and February
of this year regarding their financial condition and
general outlook: (1) the extent of the response
that consumers were better off or as well off in the
first part of 1949 as they were a year earlier; and
(2) the extent to which price declines were antici-
pated and that such declines were associated with
“good times” expected during 1949,

As Table 1 shows, 33 per cent of the consumer
spending units reported in early 1949 that they
were better off than they had been a year earlier.

TasLE 1

FinaNcIAL S1TuaTiON oF CoNsuMERS AT TIME oF SURVEY’

Percentage distribution
of all spending units
Comparison with a year earlier
1949 | 1948 | 1947 | 1946
Attitude toward financial situation 2
Betteroff........................ 33 29 31 20
AINE. . . vttt 35 28 30 42
Worseoff........................ 30 39 34 31
Uncertain. ............. .00 1 2 2 2
Not ascertained. . ................ 1 2 3 5
Allcases.............. ...} 100 100 100 100
Current income ¢

More thana yearago............. 42 43 ) )
About thesame.................. 35 33 (3 (3)
Less than a year ago.............. 21 21 ®) {3)
Not ascertained. ................. 2 3 ® [O)]
Allcases.......ccovevienvnnne. 100 100 100 100

1Based on interviews obtained during January, February, and
early March of the years indicated.

2The question was: ‘“Would you say that you people are better
off or worse off financially than you were a year ago?”’

3 Data not available.

4 The question was: ‘“Are you making as much money now as
you were a year ago, more or less?”’
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In addition, 35 per cent of all consumer spending
units felt that they were as well off as they were a
year earlier. When the same questions were asked
in an interim survey in July 1948,% only 25 per cent
had noticed an improvement in their position dur-
ing the preceding 12 months and 30 per cent said
their positions were about the same; and at the
beginning of 1948, the proportions were 29 per
cent and 28 per cent, respectively. Only 3 spend-
ing units in 10 said in early 1949 they were worse
off than a year earlier, which was a smaller group
than so reported at any point since early 1946.

The proportion who felt that they were better
off in early 1949 than a year earlier rose with the
size of income. Tt ranged from 1 in 5 among those
with incomes of less than $1,000 to nearly 1 in 2
for units with incomes of $7,500 or more.

From 1946 up to the summer of 1948 a substan-
tial number of consumers explained that receiving
the same income as a year earlier did not make
their financial situation stable, and receiving a
higher income than a year earlier did not improve
their financial situation. In those years, with a few
exceptions, people were acutely aware of the rising
cost of living. Early in 1949, however, the situation
was found to be different. At that date, for the
first time, the majority of those who earned more
money than a year earlier said that they were better
off, and the majority of those who earned the same
money as. a year ago said that they were in about
the same financial situation.

There was, of course, a close correlation between
an optimistic appraisal by the consumers of their
financial position and the fact that they were mak-
ing more money currently than a year earlier,
Bearing indirectly on this point is the survey result
that the proportion of those who felt they were
worse off in early 1949—even though they were
making more money than formerly—showed a
significant drop. As shown in Table 2, of those
who were making more money at the beginning
of 1948 than 12 months earlier, roughly 1 in 4 felt
that his financial position had deteriorated in spite
of the higher income; this year, in a similar com-
parison, the proportion dropped to about 1 in 7.

® A special survey conducted by the Survey Research Center
of the University of Michigan. While this survey was not
made for the Board of Governors, the information was
comparable to that obtained in the Surveys of Consumer
Finances.
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TABLE 2

RELATION BETWEEN CHANGES IN INCOME AND ATTITUDES OF
CoNsuMERs TowARD THEIR FiNanciaL Srruation

Percentage distribution of spending units
having specified changes in income
from preceding year
Attitu((iie
towar:
financial Early 1949 Early 1948
situation
Making| About| Making| Making|About | Making
more the less more the less
now | same | now now | same | now
Better off 56 18 12 48 15 10
No change...... 29 56 17 25 43 13
Worse off 14 26 70 24 40 75
Uncertain. ,.... ) (®) 1 2 1 1
Not ascertained . 1 * [©] 1 1 1
All cases...| 100 100 100 100 100 100

1This table presents the relationship between changes in the
current level of income and consumer estimates of changes in their
personal financial situation at the time of the surveys as compared
with a year earlier. This information was obtained in reply to two
separate questions, complete details for which are shown in Table
1. The above jtable does not include the answers of farmers nor
of those who did not reply to the question whether they[were
making more or less money.

2 Less than one-half of 1 per cent.

Increases in wage and salary rates appear to have
continued throughout 1948 with about the same
frequency as they did during 1947. As shown in
Table 1, about 42 per cent of all spending units
indicated that they were making more currently
than they had been a year earlier. This was

approximately the same ratio reported in surveys

made both in the early part and at about the
middle point of last year. Similarly, there was no
change in the proportion of spending units that
reported they were making less than they were a
year earlier. The ratio continued to be roughly 20
per cent.

Increases in wage and salary rates during 1948,
together with -larger incomes from other sources,
had a substantial effect on the distribution of in-
comes. Detailed survey findings on the distribution
of consumer incomes before and after taxes and on
a family as well as a spending unit basis will be
presented in the July issue of the BurLeTIN,

From the estimated percentage distribution of
spending units by income classes, which is shown
in Table 3, the general shift in incomes from
1947 to 1948 can be determined. In general the
proportion of all spending wunits receiving less
than $2,000 declined further in 1948, while the
proportion receiving $3,000 or more increased
further. It is estimated that 30 per cent of all
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consumer units received less than $2,000 during
1948 in contrast with 36 per cent in 1947 and 40
and 47 per cent for 1946 and 1945, respectively.
On the other hand, the proportion with incomes
of $3,000 or more increased from 30 per cent in
1945 to 47 per cent in 1948,

TasLE 3

PERCENTAGE DISTRIBUTION OF SPENDING UNITS
By Income Group?

Annual money income before taxes | 1948 | 1947 | 1946 | 1945
Under $1,000.................... 12 14 17 20
$1,000-$1,999.................... 18 22 23 27
$2,000-82,999. .. ... ..., 23 23 25 23
$3,000-8$3.999.............. ... .. 20 17 17 15
$4.000-84.999. ... ... ..., 12 10 8 7
$5.000-87.499. . ... ... ..., 10 9 6 5
$7.500andover. ....... ... 5 5 4 3

All income groups. .. ......... 100 100 100 100

1Income data for each year are based on interviews during
January, February, and early March of the following year.

An important question is who received these
higher incomes during 1948. Complete informa-
tion has not yet been tabulated, but there is reason
to believe that income increases last year were more
frequent among spending units with 1947 in-
comes of less than $4,000 than they were among
units with incomes of more than that amount,
Conversely, reported declines in incomes during
1948 occurred more frequently among units with
1947 incomes of $4,000 or more than among units
with incomes of less than that amount. These
findings have important implications with regard
to the underlying strength of consumer markets.

ConsuMmEer VieEw ofF THE EcoNomic OuTLook

At the beginning of 1949 consumers generally
were optimistic about the economic outlook for
the whole year, partly because of their relatively
strong financial condition, partly because of the
prospect of lower prices, and partly because of im-
proved incomes which they expected to maintain.
As shown in Table 4, the same proportion of
spending units (47 per cent) were of the opinion
that times would be good in 1949 as had expressed
similar sentiments about 1948 a year earlier. There
was, however, a significant difference in that many
more persons this year reported some reservations
about the prospects. These reservations took the
form of comments such as “if prices come down or
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don’t go any higher,” or “if too many people
aren’t laid off,” or “if wages stay about the same.”
At the beginning of 1948 only about one-fourth
of the consumer units qualified their opinions
about the good times they expected to enjoy during
the year. In January and February of this year,
however, somewhat more than half of those antici-
pating good times hedged their answers.

TasLe 4

CONSUMER ATTITUDES TOWARD PERSONAL INCOME PROSPECTS
AND THE GENERAL Economic OutLook *

-

Percentage distribution
of all spending units
Attitude
1949 | 1948 | 1947 | 1946
Own income ?

Income will be larger.............. 27 28 23 25
Income will be about the same. . ... 46 47 42 34
Income will be smaller. . .......... 17 13 14 23
Uncertain, *‘it depends”........... 9 9 19 13
Not ascertained. ................. 1 3 2 5

Allcases......... ..o 100 100 100 100

General economic outiook 3
Good times ahead . . .............. 22 36 45 } 35
Good times ahead, with reservation..| 2§ 11 10
Uncertain, no change. ... ......... 24 19 21 23
Bad times ahead, with reservation. .| 16 23 5 N 36
Bad timesahead................. 9 3 17 |f
Not ascertained. ................. 4 8 2 6

Allcases. .. ......ooviivinnn, 100 100 100 100

1 Based on interviews obtained during January, February, and
early March of the years indicated.

2 In 1949, 1948, and 1946 the question was, ‘‘Now looking ahead
to your income for the current year, do you think your income will
be larger, the same, or smaller than last year?” Data for 1947 are
not strictly comparable with data for other vears because they are
based on a comparison of what the person expected to be making
a year hence compared with the current rate of income.

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

The income level of spending units had some
bearing on their expectations of good or bad times
for the next 12 months. Those with 1948 incomes
of less than $2,000 tended to be a bit more pessi-
mistic about business conditions than those with
incomes of more than that amount. Spending
units with incomes of $2,000 or more have usually
been more optimistic concerning the future, and
this was true again in the early part of 1949,

The proportion of consumer spending units that
expected their own incomes to increase during the
year was about the same early in 1949 as it had
been early in 1948, roughly 27 per cent (Table 4).
On the other hand, 17 per cent of the spending
units thought their incomes would decline this

June 1949

year as compared with only 13 per cent in 1948.

When income expectations for 1949 were com-
pared with income received in 1948, it was found
that those expecting increased incomes were fairly
evenly distributed among all income groups. The
proportion of those expecting lower incomes during
1949 was somewhat larger among those with 1948
incomes of $4,000 or more than it was among
those with incomes of less than that amount, fol-
lowing the pattern described previously for actual
decreases during 1948.

Price ExprecraTions For 1949

Consumer expectations as to price changes in
the coming year have varied widely during the
postwar period, as is clearly evident from Table 5.
In January 1948, half of the consumer spending
units were expecting still higher prices during the
balance of the year and only one-sixth expected
prices to decline. Following the break in com-
modity prices in February, expectations of lower
prices rose sharply and well over a third of the
spending units were looking forward to price
declines. These views were changed, however, as
inflationary pressures regained momentum. By
midsummer the situation had been reversed—only
16 per cent of the spending units expected prices
to go down, while 42 per cent thought higher
prices were ahead.

Changing business conditions and the down-
ward trend of food prices during the final quarter
of 1948 apparently had a definite effect on con-
sumer opinions regarding prices. At the begin-

TasLE 5

ConsuMEeR Price ExXpeEcCTATIONS, AS REPORTED AT INTERVALS
During THE Past Four YEars

Percentage distribution of all spending units
Price expectations !
Early | July |Reb 11 Janu-{ pony | garly
1949 | 1948 1048 1048 1947 | 1946
Willgoup........ 8 42 15 50 13 53
Will remain the
SAMe. .......... 20 25 29 22 22 21
Will go down. . ... 55 15 39 16 46 8
Conditional
answers. . ...... 15 16 15 10 17 13
Not ascertained. .. 2 2 2 2 2 5
All cases..... 100 100 100 100 100 100

1 The question was: “What do you think will happen to the
prices of the things you buy during the next 12 months or year—
do you g'}}ink they will go up, or down, or stay about where they
are now?
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ning of 1949 people were more convinced than at
any previous point that prices had reached their
peak. Only 8 per cent of the spending units
looked for further price increases while 55 per cent
expected that prices would be lower during 1949.

The amount of price adjustment which con-
sumers anticipated is also significant for the bear-
ing it may have on their hesitation to carry out
buying plans while waiting for price declines to
materialize. Only 5 per cent of the spending
units expressed the view that prices would be “a
lot lower” during 1949. The great majority of
those expecting prices to go down were looking
for only a relatively small decline in the general
price level.

The price expectations of consumers had little
relationship to their income levels. There was a
tendency, however, for a slightly larger propor-
tion of those with incomes of $3,000 or more to
expect price declines than of those with incomes
of less than this amount.

Many consumers who looked forward to lower
prices during 1949 also were expecting good
times for the country as a whole and for them-
selves as individuals. This is one of the most
interesting attitudinal aspects of this year’s survey.
Usually, a declining price level is associated with
deteriorating business conditions, and rising prices
with an improving situation.

For a substantial group of consumers, however,
the converse was apparently the prevailing view
at the time of the survey. About 1 spending unit
in 4 having definite price and income expectations
thought that prices would go down during 1949
and that their own incomes would rise in the same
period. Along similar lines of thinking, about 1
spending unit in 3 felt that the economic outlook
for 1949 was good and that prices were at the same
time going down. The explanation for this opin-
ion may lie in the fact that the overwhelming
majority of consumers expecting price declines were
looking for only minor adjustments—not enough,
in other words, to affect general business conditions
adversely and their own chances of continued em-
ployment and income.

Who were the people sharing such “unortho-
dox” views? Analyzing these views by income
class, by occupation, and by place of residence of
those interviewed, the conclusion is reached that
each group in the population was well represented
and about in proportion to its share of the total.
If any distinction were to be drawn among the
various groups, a slightly higher proportion of
professional people, businessmen, and white collar
workers, and of persons with incomes of $3,000
or more, found it reasonable to expect good times
and falling prices at the same time.

APPENDIX

METHODS OF THE SURVEY OF CONSUMER FINANCES®

The sample of the fourth annual Survey of Con-
sumer Finances consisted of 3,510 interviews repre-
senting a cross-section of the nation’s consumer
spending units living in private households. Inter-
viewing was conducted between January 5 and
March 5, 1949. The three previous annual sur-
veys were made during the same periods in 1946,
1947, and 1948, respectively. The basic methods
used were the same in all these surveys, namely,
probability sampling and “fixed question-free an-
swer” interviewing. Probability sampling involves

L Prepared by the staff of the Survey Research Center,
University of Michigan.

642

selection of dwelling units in such a way that each
dwelling unit in the country has a known chance
of being drawn in the sample. No choice is left
to the interviewer in selecting respondents. The
“sampling error,” which is a measure of the pos-
sible random deviation of survey findings resulting
from the selection of a particular sample, can be
calculated. The fixed question interview insures
the asking of identical questions of all respondents.
The free answer method promotes cooperation by
respondents, does not restrict or influence the nature
of answers, and permits the determination of shades
of opinions as well as reasons for behavior and
attitudes.
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DirrerENcEs BETWEEN THE 1949 SURVEY AND
EARLIER SUrVEYs

Specific features of survey methods were con-
tinued as described in detail in the appendix to the
first report on the 1948 Survey of Consumer Fi-
nances.”? They include the description of the basic
unit of the surveys (the spending unit), over-
sampling of units living in the higher income
areas, repeated calls at designated dwelling units,
personal training of interviewers, determination of
consumer financial status in conjunction with con-
sumer opinions and attitudes, verbatim recordings
of answers to most questions, and “coding” of
answers in the central office. However, the meth-
ods of successive surveys are not identical in every
detail because in each new survey some new ob-
jectives are introduced and attempts are made to
improve methods of collection and analysis on the
basis of previous experience. The 1949 survey dif-
fered from the previous ones in four respects:

L. Reinterviews. The sample of the 1949 survey
contains a cross section of consumer units included
in the sample of the 1948 survey. This procedure
permits the study of changes in the financial posi-
tion, behavior, and attitudes of identical families.
In former years, the samples used did not contain
any of the respondents interviewed in a preceding
year. One major objective of surveys of this type
is to obtain year-to-year comparisons based on
representative samples of the population as a whole.
For this objective it is not essential that the same
people be interviewed in successive surveys. For
the additional objective of the study of the financial
behavior of the same family over a two-year period,
however, reinterviews are essential. Information
of this type will now be available for the first time
on the basis of data collected this year. The sample
of the 1949 survey thus consisted of two parts. One
part consisted of “old” addresses (interviewed in
early 1948) and the other of “new” addresses (not
interviewed before); each selected in such a way as
to be representative. The entire groups of addresses
constituted a random sample inasmuch as it was a
combination of two parts, each of which was in
itself a random sample.

Reinterviews were conducted only in urban areas,

2 For a detailed description of specific features of the survey
and sampling methods, see pp. 643-46 of the BuLLETiN for
June 1948.
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with a total of approximately 700 spending units,
The old addresses were selected without regard to
whether the present occupants of the dwellings had
been actually interviewed a year ago. All inter-
views made at the old addresses constituted a part
of the 1949 survey sample, but only spending units
that had been interviewed at these addresses in
both years constituted the reinterview sample. The
reinterview sample, therefore, is representative only
of urban spending units who did not move during
1948,

A reasonable balance in the distribution of sample
blocks and the number of interviews per block was
assured by the procedures used in selecting the two
urban subsamples.

2. Changes in sampling procedures. The primary
geographic sampling units of the surveys include
the 12 largest metropolitan areas and 54 other coun-
ties. The 54 counties, however, were found to con-
tain on the average a somewhat higher proportion
of urban residents than did the counties they were
to represent. In 1948 this discrepancy was cor-
rected through a procedure of weighting after the
completion of interviewing. In 1949 the discrep-
ancy was corrected through an adjustment of the
rates at which interviews were taken within these
counties.

As part of a long-range program of revising the
selection of sample points, 7 counties were replaced
by 7 new primary areas in 1949. In time it is
planned to redefine the primary sampling areas and,
in this connection, a substantial number of sampling
counties will be changed. The shift must be made
gradually to avoid difficulties in interviewer selec-
tion and training, and so as not to affect substan-
tially the comparability of successive samples. One
objective of the proposed shift is to make the 54
sampling points reflect more closely the segment of
the population represented by them. For this pur-
pose, sometimes areas larger than single counties
will be taken as primary sampling points. In
the selection of the primary areas, emphasis will
be placed upon degree of urbanization and geo-
graphical location. It may then be possible to de-
velop subsamples that will be representative of ma-
jor geographical regions.

Since a listing of dwelling units within sample
blocks is not prepared every year in all sampling
points, special measures were used to guarantee the
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inclusion of newly constructed dwellings in the 1949
sample. In approximately one-quarter of those
sample blocks that were listed in 1948 and used
again in 1949, the dwellings constructed during
1948 were listed and sampled at a rate yielding
proportionate representation.

The rating of sample addresses, carried out
for the purpose of oversampling high income con-
sumer units, was made in 1947 and 1948 by the
interviewers prior to interviewing. For the 1949
survey it was possible in many instances to assign
ratings in the central office on the basis of informa-
tion on file regarding the income of occupants
of other dwelling units in the same blocks which
had been obtained during previous surveys.

While certain
parts of the questionnaire have been identical in
successive annual surveys, other parts have been
changed because of shifts in interest concerning
various aspects of consumer finances. Housing
and housing expenditures, various nonliquid assets,
and consumer indebtedness were taken up in much
greater detail in the 1949 survey than previously.
The methods of ascertaining consumer income,
liquid asset holdings, and saving were not changed
substantially in 1949. The methods used for obtain-
ing the income of farmers were, however, improved
by adding new questions concerning gross cash
receipts.

3. New subjects of investigation.

4. Changes in interviewing procedures. Special at-
tempts were made in the 1949 survey to improve
the accuracy with which financial data were ob-
tained and to reduce the rate of nonresponse with
respect to specific items of information. Interviews
received were checked in the central office for com-
pleteness and consistency. In case of lack of in-
formation concerning items specified or inconsist-
ency in the information reported, one of the follow-
ing procedures was adopted with much greater
frequency than in previous surveys. Either inter-
viewers were requested to visit respondents for a
second interview concerning specific problems, or
letters were written to the respondents asking them
to supply additional or missing information, or—in
the simplest cases—interviewers were asked to
clarify certain questions about the interviews they
had taken. Furthermore, interviewers were in-
structed to encourage and, under certain specified
conditions, to ask respondents to consult their,
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books, documents, or notes instead of relying on
memory regarding certain financial data.

MEerHop oF EstiMaTING NATIONAL AGGREGATES
FroM SUrRVEY FINDINGS

Survey findings regarding the percentage distri-
bution of spending units or families are reported
without adjustment or correction on the basis of
outside information. However, the findings pre-
sented in terms of millions of units or billions of
dollars are calculated by multiplying survey aver-
ages by a factor (either the number of spending
units or family units) which depends upon the esti-
mated number of dwelling units in the nation.
These estimates of dwelling units were prepared
on the basis of Census data, and figures for earlier
years represent minor revisions of those published
in previous issues of the BuLLerin. According
to currently available information, the number of
dwelling units occupied as private households is
estimated at 41.6 million for February 1, 1949,
at 40.3 million for February 1, 1948, and at 38.9
million for February 1, 1947. From these figures,
on the basis of survey findings, the following
estimates of the numbers of spending units and
family units are derived:

1949
survey

1948

Type of unit survey

(In millions)

a. Occupied dwelling units (equal primary

spending units) . ......... ... ... ..., ... 41.6 40.3

b. Related secondary spending units. ........ 6.6 6.4
¢. Unrelated secondary spending units. . ... .. 2.2 2.2
Family units (aplus¢).......... 43.8 42.5
Spending units (a plusbplus¢)........... 50.4 48.9

Definitions: A spending unit consists of a group
of persons (in some instances only one individual)
living in the same dwelling and related by blood,
marriage, or adoption, who pool their income for
their major items of expense.

A family unit consists of all persons (one or
more) living in the same dwelling and related by
blood, marriage, or adoption.

Each dwelling unit contains at least one family
unit and at least one spending unit; the single
spending unit in a dwelling or—if there is more
than one—the spending unit containing the head
of the household, is the primary spending unit.

Some dwelling units contain more than one
family unit; for example, roomers, boarders, serv-
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ants, or other occupants unrelated to the head of
the household constitute separate family units.
These are classified as unrelated secondary spend-
ing units.

Some family units consist of more than one
spending unit because married and sometimes even
single children, or parents or other relatives, even
though they live in the same dwelling, do not
necessarily pool their income with that of the head
of the family. Such spending units are called
related secondary spending units.

All data presented in the above table refer
to consumers living in private households in the
continental United States and do not include mem-
bers of the armed forces or other persons living
on military reservations, residents in hospitals or
other institutions, and the floating population
(residents in hotels and large boarding houses).
About 3 to 4 per cent of the population estimated
at 147 million was not included in the universe of
the 1949 survey.

RELiaBILITY OF SUrRVEY DaTa

Sample interview surveys, if properly conducted,
yield information on the order of magnitude of
data, but do not yield exact values. All information
derived from the Survey of Consumer Finances
is subject to sampling errors, to reporting errors,
and to errors due to nonreporting.

Reporting errors and nonresponse errors are not
precisely measurable but are thought to be relatively
constant from year to year. These errors, however,
may be as large as or larger than sampling errors.
Some approximation of the total effect of these errors
as well as of those due to sampling can be obtained
by comparing survey findings with outside esti-
mates. Such comparisons will be published at a
later date.

A statistical technique has been developed for
measuring the chance fluctuations in results—
“sampling error”—that may occur because a survey
estimate is based on a sample rather than on a
complete enumeration. While it does not measure
the actual error of a particular sample finding,
sampling error does indicate the range on either
side of the sample estimate within which the “true”
value can be expected to lie, 95 chances out of 100.
Of course, if one prefers a greater degree of cer-
tainty than 95 out of 100 that the range includes
the true value, a wider range than the sampling
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error will be required. On the other hand, if
narrower limits than those determined by the
sampling error are chosen the degree of certainty
will be less than 95 out of 100.

In this series of articles, and in the table presented
on page 646, sampling error is used in the technical
sense described above. For example, the sampling
error of the survey finding that 20 per cent of all
spending units had 1948 incomes of between $3,000
and $3,999 is slightly less than 2 percentage points.
This means that except for nonrandom errors
(errors in reporting, in interpretation of the ques-
tion or answers, and the like) the chances are 95
out of 100 that the true value of this figure is
within the range from 18 to 22 per cent. The user
may wish to consider a lesser range of error. The
chances are about 68 out of 100 that the true value
lies within the limits established by one-half the
calculating sampling error, that is, within the range
from 19 to 21 per cent. However, the chances are
about 5 per cent that the true value lies outside
the limits first mentioned, that is, either less than
18 or more than 22 per cent.

Testing for sampling error is also important in
evaluating changes found in the same statistic
developed by two successive surveys or in two
different subgroups of the same survey. It is
necessary to establish the degree of certainty that
the differences noted do not result from the mere
random variation of the samples selected rather
than from “true” changes in the universe which is
being sampled. If the difference between the per-
centages shown for a given item in two separate
surveys is as great as or greater than the value shown
in the table of “Sampling Errors of Differences”
(given near the end of this appendix), the chances
are at least 95 out of 100 that the differences are
not due to sampling variation. Continuing the ex-
ample used above, the 1948 survey found that about
17 per cent of all spending units received incomes
of between $3,000 and $3,999, while the 1949
survey found that 20 per cent of all units had
incomes in this bracket. Since both of these esti-
mates are based on the entire sample of approxi-
mately 3,500 spending units, it can be seen from
the table that a difference of 2.2 percentage points
or more is statistically significant. The chances are
less than 5 out of 100 that the increase in the
proportion of units in this income bracket resulted
from chance fluctuations in the samples.
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There remains the problem of what conclusions
can be drawn when the difference between two
survey data is smaller than the sampling error of
that difference. The decision is fundamentally one
of the degree of risk which can be accepted. It
was found, for instance, early in 1949 that 5.7 per
cent of all spending units expressed an intention to
purchase a refrigerator during 1949, while early
in 1948, 6.2 per cent expressed an intention to pur-
chase a refrigerator during 1948. The difference
between 5.7 and 6.2 is not statistically significant—
it is less than the sampling error of differences as
shown in the table. It does not follow from these
findings that there was no difference between the
proportions for the two years. It must be recog-
nized, however, that when nonsignificant differ-
ences are the basis for a conclusion, it can be drawn
with less confidence than when more rigid criteria
of differences are observed.

The analyst should constantly view differences
between survey findings within their survey con-
text and not in isolation. In the example just
cited, it is worth noting that there were similar
findings for many different types of durable goods.
The proportions of spending units who expected
to purchase furniture and radio sets, for instance,
were likewise found to be somewhat smaller in
1949 than in 1948. (With respect to automobiles,
however, the reverse finding was obtained.)

The magnitude of a sampling error depends
upon a number of factors, such as the size of the
sample and the nature of the item under considera-
tion. Most of the survey findings are presented
in the form of estimated proportions of the entire
population sampled, such as the percentage of all
spending units reporting plans to purchase durable
goods. Estimates presented in numbers of units
or billions of dollars tend to have larger sampling
errors, and larger reporting errors, than estimates
of proportions. Estimates of proportions of the
entire population sampled have smaller sampling
errors than similar estimates based on subgroups,
such as occupational groups. Estimated proportions
based on a small subgroup, such as the percent-
age of units expecting income declines within a
given income and occupational group, have rela-
tively large sampling errors and cannot be expected
to yield reliable values. The sampling error of
differences between two estimates, such as esti-
mated year-to-year differences, tend to be larger
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than those for the estimates themselves. Since
the samples are closely comparable in all years,
however, the effect on the sampling error is not
large.

In using the table it should be kept in mind
that the percentages given are rough estimates.?

It should also be noted that the BurLerin articles

do not contain the number of cases upon which
estimates for subgroups are based. However, the
number of cases for a particular subgroup can be
approximated by multiplying 3,500 by the appro-
priate percentage shown in the tables.

®For a discussion of the magnitude of sampling errors of
estimated means and medians, see Roe Goodman and Eleanor
E. Maccoby, “Sampling Methods and Sampling Errors in
Surveys of Consumer Finances,” International Journal of
Opinion and Attitude Research, Fall 1948,

SaMPLING ERRORs OF DIFFERENCES

Differences required for significance (95 per cent probability)
in comparisons of percentages derived from successive Sur-
veys of Consumer Finances and from two different sub-
groups of the same survey.

. Size of sample or group
Size of sample
or group

700

200 ' 300 | 500 1,()00'3.500l

For percentages from about 30 per cent
to 70 per cent

11
11 9
10 8 7
10 8 6
9 7 6 5 5
8 7 s 4 2.9
For percentages around 20 per cent
and 80 per cent
200, . ...l 9
300, .. ... ... 8 7
500.............. 8 7 6
L 7 6 5 5
1,000.............. 7 6 5 5 4
3,500.............. 6 s 4 4 3 2.2
For percentages around 10 per cent
and 90 per cent
2000 ... .00l 7
300. ... 7 6
500.............. 6 6 5
700. ... ...l 6 5 4
1,000.............. 6 5 4 3 3
3,500.............. 5 4 3 2 1.6
For percentages around 5 per cent
and 95 per cent
2000 ... 5
300.............. 4 4
500.............. 4 3 3
700. .. ... 4 3 3 3
1,000, ............. 4 3 3 2 2
3,500, ... 3 3 2 2 2 1.2

1 The entire sample of each survey.
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Part II. Durable Goods Expenditures in 1948 and Buying Plans for 1949

In 1943, record numbers of refrigerators, home
freezers, washing machines, television sets, and
kitchen ranges were manufactured while the out-
put of automobiles, vacuum cleaners, and radios
was close to earlier peak levels. The number of
housing units completed for owner occupancy also
reached a new high.

This record output of consumer durable goods
was absorbed by one of the broadest—if not the
broadest—markets ever to exist for such goods.
An estimated 24 million consumer spending units
bought an automobile or some other major durable
good, or both, last year. This was roughly 3 mil-
lion more purchasers than were found to have
bought such products in 1947. The number of
new and existing houses bought for owner-occu-
pancy during 1948 is estimated from survey find-
ings at 2.4 million units compared with 2.2 million
in the preceding year.

The aggregate value of all consumer durable
goods and houses bought in 1948 is believed to
have reached approximately 40 billion dollars on
the basis of purchases reported in the survey.
About half of this total represented housing pur-
chases alone. In 1947, the aggregate value of
similar purchases was estimated at 30 billion.

Automobiles. According to survey findings, con-
sumer spending units bought about 8.7 million new
and used automobiles last year, aggregating ap-
proximately 11.5 billion dollars in value. This was
a substantial increase from 1947 purchases, in
terms of both number and value, as may be seen

in Table 1.

*The Surver of Consumer Finances is conducted for the
Board of Governors by the Survey Research Center of the
Institute for Social Rescarch, University of Michigan. The
present article, which is the second in a series reporting
results of this year's survey, was prepared by Clarke L.
Fauver and Irving Schweiger of the Consumer Credit and
Finances Section of the Board’s Division of Research and
Statistics. The authors have necessarily maintained a close
working relationship with the staff of the Survey Rescarch
Center at all stages of their work, and their analysis of sur-
vey tabulations has had the benefit of suggestions from
the Center’s staff, particularly George Katona and Janet
A. Fisher.
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More automobiles were produced in 1948 than in
the preceding year and the market absorbed them
about as fast as they came off the assembly lines.
In all, consumers reported buying 3.1 million new
cars during the year.? This was about equal to the
minimum number of new automobiles consumers
had planned to buy during 1948, according to the
survey made early in that year (see Table 1). Ap-
proximately 6 per cent of all spending units were
disappointed in their hope of obtaining a new
automobile, and the reason most frequently given
in these cases was that car prices were o high.
Closely related to this factor, and also mentioned
with considerable frequency, was a lack of sufficient
income to undertake such a purchase. Unavail-
ability of cars was a less frequent factor during
1948 than it had been in other postwar years.

The prices paid for new cars were substantially
higher than consumers had expected to pay at the
beginning of the year. When the survey was made
carly in 1948 half of those intending to buy a new
car during the year expected to pay less than $1,800.
As it turned out, not quite 1 purchaser in 3 paid
less than $1,800 for his new automobile, and, as
shown in Table 2, the number of spending units
that paid $2,250 or more for their cars was three
times the number that had planned on doing so.

More numerous sales of new cars last year re-
sulted in an increased turnover of used cars inas-
much as three-fourths of the new car buyers either
sold or traded-in older cars. Among those who
bought used cars in 1948, about one-half traded-in
or sold older cars. Approximately 1.8 used cars
were sold or traded for every new car sale compared
with about 1.6 in 1947 and roughly 2.0 in the pre-
war period.

On the basis of reports by consumer spending

2 This figure checks closely with domestic registrations of
new cars as reported by R. L. Polk and Company after allow-
ance for new cars sold to Government and business organi-
zations.
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TasLe 1

CoNSUMER INTENTIONS To Buy aND AcrtuaL PURCHASES OF SELECTED DURaBLE Goops *

Estimated number : Estimated total
Percentage of p h Median Average : 2
spending units of (SID; 'ﬂfﬁé;ﬁ;lts expenditure 2 expenditure 2 e?ﬁf ';)?;ﬁg;ess)
Type of purchase
Planned | Actual | Planned | Actual® | Planned | Actual { Planned | Actual | Planned | Actual
purchases| purchases| purchases| purchases| purchases| purchases| purchases| purchases| purchases| purchases
Automobiles:
New cars—
1049, ... ..ol 7.2-10.2{......... 3.6-5.1......... $1,990 |......... $2,060 |......... 7.5-10.6{.........
1048, ... 6.5- 9.4 .1 r3.2- 4.6 3.1 r 1,800 $2,090 1,860 $2,130 |r5.9- 8.5 6.6
1947 ... 7.3- 9.7 5.8 3.4- 4.5 2.8 1,500 1,830 1,540 1,95 5.2-7.0 5.7
1946. .. ..ol 7.4~ 9.3 .3 4- 4.3 1.5 Q] 1,500 ® 1,620 ) 2.3
5.6......... 1.9-2.81......... 630 [......... 710 |......... 1.4-2.0/........
4.1 10.9 |r1.2~ 2.0 5.6 600 770 710 880 0.9- 1.4 4.9
3.7 9.1 |r1.3-1.7 4.5 r530 r710 650 780 |[r0.8- 1.2 3.5
.9 7. 1.0- 1. 3.5 O] r540 ® 630 *) 2.3
8l 5.5-8.0......... 1,740 |[......... 1,600 j......... 8.9-12.6[.........
N 17.0 {r4.4- 6.6 8.7 r1,630 1,310 1,540 1,330 [r6.8- 9.9 11.5
4 14.9 74.7- 6.2 7.3 1,350 r1,210 1,300 1,250 (6.0~ 8.2 9.2
2y r10.7 4.4~ 5.6 5.0 1,150 r830 1,100 920 4.8~ 6.2 4.6
¥ 10.2-13.7......... 300 fo........ 340 |......... 3.5-4.7... e
.6 39.2 r9.3-12.0 19.8 240 250 340 370 3.2~ 4.1 7.3
.8 35.1 r8.4-11.1 r17.2 200 200 310 310 2.6- 3.4 5.3
.3 28.3 |11.8-14.4; r13.2 200 180 320 310 3.8- 4.6 4.1
I D 2.0-3.0)......... 7,000 |......... 8,200 |......... 16.4-24.41.....
.0 5.2 1.7- 2.6 2.4 6,600 7,800 7,400 9,000 {12.6-19.3 21.3
.5 5.0 2.1-3.2 2.2 5,100 6,000 6,300 7,100 {13.3-20.2 15.5

r Revised.

1 Planned purchases for the year 1949 and actual purchases during 1948 were ascertained from interviews made during the period
from Jan. 5 to Mar. 5, 1949, Similar information for previous years was obtained by surveys made early in 1948, 1947, and 1946, In
each case where a range is presented the minimum estimate includes those who had purchased in the given year prior to being interviewed,
those who said definitely they would buy, and one-half of those who said they would probably buy but might not. The maximum esti-
mate includes those who had purchased in the given year prior to being interviewed, those who said they definitely or probably would
buy, and one-half of those who said they were undecided. The distribution of spending units by intention to buy in 1949, 1948, 1947,

and 1946 is shown in Table 8, p. 655.

2 Refers to total expendltures before deduction of value of trade-ins or existing assets sold. . X X .
3 In the case of automobiles, figures in this column represent the number of cars bought by spending units during the given year and

still in their possession at the time of the interview. Data about actual purchases were limited to these cars.
bought or sold more than once during the year would be reported only once.

number of automobile transactions during each year.

+ Data not available.

5 Includes both new and existing nonfarm houses.
housing are usually incidental to their purchases of farm land.

units who bought used cars during 1948 and who
still owned them at the time of the interview in
early 1949, it is estimated that 5.6 million used cars
were purchased having a total value of 4.9 billion
dollars. Survey experience thus far indicates many
more consumers usually make such purchases dur-
ing a year than expect to do so at the beginning
of the year.

The prices paid for used cars in 1948 were also
somewhat higher than had been anticipated early
in the year or than had been paid in 1947. Inas-
much as used car prices were declining during the
latter half of 1948, the higher prices paid probably
reflected the sale of an increased proportion of rela-
tively high-priced postwar models rather than an
increase in the price level.

As in previous years, consumers at the higher
income levels bought proportionately more cars
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Cars which may have been
The survey figure, therefore, does not represent the lotal

Farmers are excluded from the housing figures inasmuch as their purchases of

than did those with lower incomes. More than two-
thirds of all automobile purchases last year were
made by spending units with incomes of $3,000 or
more, although those income groups contained
slightly less than half of all consumer units.

Also repeating previous patterns of automobile
purchases, consumer units in the upper income
brackets accounted for an even larger proportion of
new car buyers. Slightly more than half of the
purchasers of new cars bought in 1948 were in the
one-seventh of the population having incomes of
$5,000 or more. Spending units with incomes of
$3,000 or more accounted for seven-eighths of all
new car sales. Consumer spending units in the
lower half of the income ranges bought relatively
few new cars and relied principally on the used car
market to obtain automobiles priced within their
means. A more complete description of the char-
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TABLE 2

PERCENTAGE DISTRIBUTION OF ACTUAL AND PROSPECTIVE BUYERS oF NEw AuTOoMOBILES, OTHER DURABLE GOODsS,
AND Houses, BY Price CrLass

1949 1948 1947 1946
Type of purchase and price class
Prospective| Actual |Prospective | Actual |Prospective| Actual |Prospective
New automobiles:
Under $1,250. .. ... 4 1 1 21 18 42
$1,250-81,749. .. ... 21 22 36 43 50 51 40
$1,750-82,249. .. ... 47 37 36 35 16 22
$2,250-$2,749. ... .. 15 30 9 13 1 6 9
$2,750 and over. L. 9 10 4 8 2 1
Uncertain. . ... ...oiniiienenaann 4 [0 11 O] 10 2 9
Allcases. . ........... Ca 100 100 100 100 100 100 100
Other selected durable goods:?
Under $100. . ... ... vt 13 20 15 24 12 24 19
$100-$199. . e 15 19 18 22 21 24 24
$200-$299. . P 17 17 19 18 26 17 17
$300-$499. . ... ... ... 21 22 20 17 14 13 14
$500-8§999. ... .. 12 13 10 11 11 11 10
$1,000 or more. . 4 6 5 5 5 6 5
Uncertain. ...................... 18 3 13 3 11 5 11
All cases. . 100 100 100 100 100 100 100
Houses:?
Under $5,000 21 28 24 37 0] O] 0]
$5,000-%7,499, .. 26 15 23 21 (*) Q] Q]
$7,500-89,999 17 19 16 18 () *) O}
$10,000 and over . - 30 33 24 23 (4) *) )
Uncertain. . ................ o 6 5 13 1 *) ® *
All cases. . . 100 100 100 100 100 100 100

1 Less than one-half of 1 per cent.

2 Prices refer to the total value of such goods bought by a spending unit.
3 Includes both new and existing nonfarm houses.

¢ Comparable data not available.

TasLE 3
PERCENTAGE DISTRIBUTION OF ACTUAL AND ProspecTIVE BUYERsS AND OF ALL SpeEnpine UniTs, BY INcomME Group !
Actual buyers Prospective buyers
Type of purchase | 5 $5,000 | All $5,000
buy- Under 1$1,000-|$2,000-|$3,000-{$4,000- a}ld buy- Under ($1,000-|$2,000-{$3,000-|$4,000- a'nd
ers $1,000 | $1,999 | $2,999 | $3,999 | $4,999 over ers $1,000 | $1,999 | $2,999 | $3,999 | $4,999 over
................................... 100 3 9 16 22 16 34
8 20 24 17 28 100 3 7 19 20 17 34
12 23 20 13 29 100 5 12 25 25 14 19
22 30 19 8 18 100 5 20 24 21 12 18
Other selected dur-
able goods:
.......................................... 100 6 11 21 25 15 22
5 14 22 23 15 21 100 4 15 23 22 14 22
5 19 25 19 13 19 100 7 20 29 22 11 11
8 21 28 21 11 11 100 11 25 28 17 9 10
......................................... 100 3 19 29 14 24
S5 6 21 25 18 25 100 1 10 22 24 15 28
4 13 22 24 19 18 100 3 23 24 25 10 15
Distribution of All spending _ $2,000—- .
spending units units Under $1,000 | $1,000-8$1,999 $2,999 $3,000-$3,999 | $4,000-%$4,999 {$5,000 and over
100 12 18 23 20 12 15
100 14 22 23 17 10 14
100 17 23 25 17 8 10
100 20 27 23 15 7 8

L Prospective buyers include spending units who had purchased in the given year prior to being interviewed, those who said definitely
they would buy and those who said they probably would do so. Intended purchases for 1949 and actual purchases in 1948 are related
to the spending unit’s 1948 money income. Data for earlier years are similarly related.

2 Includes both new and used automobiles.

3 Includes both new and existing nonfarm houses.

Note.~Part of the upward shift in the distribution of buyers may be attributed to the substantial shifts in the distribution of income
of spending units between 1945 and 1948 with fewer spending units having incomes below and more having incomes of $3,000 or more.
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acteristics of automobile buyers and owners as de-
termined from survey interviews will be presented
in a subsequent article.

Other selected durable goods. During 1948 nearly
2 in every 5 consumers, or an estimated 20 million
spending units, bought one or more items such as
refrigerators, radios and television sets, furniture,
washing machines, and other large appliances.
The aggregate value of these purchases can be
placed roughly at 7 billion dollars. Approximately
3 million more consumer spending units bought
selected durable goods in 1948 than in 1947—the
previous record year—and their total expenditures
exceeded those of the preceding 12 months by about
2 billion dollars. The increase in total expendi-
tures reflected not only more purchasers, but also
a substantially higher median (middlemost) pur-
chase—$250 as compared with $200. The greater
number of television sets purchased in 1948 than
in the preceding year contributed to the increase
in the median outlay for these selected durable
goods.

Additional buyers of these durable goods came
from nearly all income groups but the largest in-
creases came from the income level $3,000 or more.
The market for these selected durable goods was

TasLE 4

AcrtuaL Buvers oF DURABLE Goops, BY PuURcCHASE PrIce
Axp INcoME Group, 1948

Buyers as a percentage of all spending units
within income group
Typg of 'purclhase
and price class
il Hynder |81.000-182,000- (3,000~ (85000
groups $1,000] $1,999 | $2,999 | $4,999 over
Automobiles: !
Under $1,000. . 7 4 6 8 10 3
$1,000-$1,499. . 3 ) 1 3 3 4
$1,500-$1,999. . 3 (*) ®) 2 5 8
$2,000 and over 4 (G} [©] 2 15
All cases....| 17 5 8 15 22 30
Other selected
durable goods:3
Under $100.. .. 8 8 11 8 8 5
$100-8199. .. .. 7 5 8 10 8 6
$200-$299. .. .. 7 2 6 7 8 6
$300~8499. .. .. 8 1 3 7 12 14
$500-8749. . ... 4 ® 1 2 5 10
$750-$999..... 1 0 2 1 2 2
$1,000 and over 3 @ 1 2 2 9
Not ascertained 1 ® 1 1 1 2
All cases....| 39 17 31 38 46 54

t Includes both new and used automobiles.

2 Less than one-half of 1 per cent.

3 Prices refer to the total value of such goods bought by a spend-
ing unit. X

Note.—Details may no t add to totals because of rounding.
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more widely distributed among the several income
groups than was the market for automobiles.
Spending units with incomes of less than $3,000
accounted for 41 per cent of the other durable goods
customers but only 31 per cent of the automobile
purchasers (see Table 3). Consumer units in
lower income groups bought these various house-
hold items less frequently and spent smaller
amounts than did units at higher income levels, as
shown in Table 4.

There were considerable differences in the buying
performance of the various age groups. The buy-
ers coming from age brackets in which marriages
and births are most frequent, the ages of 25
to 44 years, bought consumer durable goods more
frequently and spent somewhat more on the aver-
age than did other age groups. More than half of
the units headed by individuals in the 25-34 age
category reported at least one durable good pur-
chase while only about one-sixth of the units headed
by persons 65 or over made such purchases (see
Table 5).

The proportion of spending units that purchased
selected durable goods other than automobiles dif-
fered litdde among occupational groups (see Table
5). Farm operators, who before the war bought
comparatively few major houschold appliances, in
1948 bought at about the same rate as other sections

TasLE 5

ActuaL Buvers oF DuraBLE Goops, BY AGE AND
OccuraTioNaL Group, 1948

Buyers as a percentage

of all spending units

within group
Type of group }
i Other
Auto- selected
mobiles! | durable
goods
Age of head of spending unit:
18-24 . R 22 35
25-34 24 53
35-44. 20 48
45-54. 15 38
55-64 .. R e 9 29
65 or over. . . 5 18
All cases.. . 17 39
Occupation of head of spending unit:

Professional....................... . 19 44
Managerial and self-employed...... ... 22 47
Clericaland sales.................... 16 38
Skilled and semiskilled........... ... 20 47
Unskilled.......... .. ... .. ... 14 37
Farmoperator. ... . ............. ... 20 40
Allothers... ..... ... ... ... e 8 20
All cases. .. .. 17 39

1 Includes both new and used automobiles.

FeperaL REservE BULLETIN



1949 SURVEY OF CONSUMER FINANCES

of the population. The rise in farm incomes in
recent years, coupled with extension of rural elec-
trification, appears to have greatly facilitated farmer
purchases of major consumer appliances. A larger
proportion of consumer spending units where the
head was classified as a professional or businessman
spent over $500 on durable goods other than auto-
mobiles than of those in the clerical, farmer, and
unskilled worker groups.

Actual purchases of these selected durable goods
in 1948 were substantially more numerous than
was shown by data on expressed intentions to buy
at the beginning of the year. The probability that
this would be the case was noted in the analysis
of the 1948 survey. In the postwar period, con-
sumers generally have tended to underestimate
their future purchases of furniture and major
appliances. The only exceptions occurred in 1946
when pent-up consumer demand and consequently
plans to buy exceeded the limited production of
most types of appliances.

Some consumers did not carry out their inten-
tions to buy a particular durable good during
1948. In about half the cases, the reason given
was “insufficient income” while “too high prices”
was mentioned by one-fourth of this group. It
should be noted, however, that a little more than
half of the group that failed to buy a specific
durable good according to intention actually did
purchase other durable goods. This no doubt
reflects a degree of fluidity in consumer buying
plans as well as the necessity of adapting and tim-
ing actual purchases in accordance with current
needs and budget limits.

Houses. The number of spending units who re-
ported buying new or existing houses last year can
be placed at about 2.4 million, compared with 2.2
million in 1947. Estimated total expenditure for
these houses in 1948, as shown in Table 1, was
approximately 21 billion dollars, or about 6 bil-
lion more than in 1947. This substantial increase
in expenditures reflected in part a larger number of
houses bought and in part a rise in the average
purchase price. Sources other than the survey
indicate that mortgage debt on residential proper-
ties rose 4.8 billion dollars during 1948 as compared
with an increase of 5.0 billion in the preceding year.

Survey data indicate that somewhat over 800,000
newly constructed houses were purchased for owner-
occupancy in 1948. This figure is in close agree-
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ment with estimates of new houses completed after
allowance for units awaiting sale and for newly
built rental units. The estimated median price paid
for new houses last year was between $7,500 and
$8,500, which represented no substantial change
from 1947. It should be borne in mind that this
is a nation-wide estimate covering all nonfarm
houses built for year-round occupancy. It is based
on data from large cities, small towns, and rural
areas, and from geographic regions having substan-
tial variation. Furthermore, in some cases, where
the labor of the owner and his friends was utilized
on a nonpaying basis, the price paid for the house
would not be fully representative of its market
value. While the sample of new houses purchased
does not justify estimates for any subdistributions,
it is probable that prices paid for houses bought
were higher in large cities than in small towns and
open country.

The number of existing houses purchased in 1948
is estimated at 1.6 million, and the median price
paid was between $7,000 and $8,000. This was a
substantial rise in median price from the 1947
range between $5,000 and $6,000. However, 1t
probably reflects a tendency toward the purchase of
houses of better quality and higher price rather
than a further rise in urban real estate values.

The total number of houses bought in 1948
was close to the upper limits of plans expressed
at the beginning of the year. Spending units with
incomes of $3,000 or more accounted for about
two-thirds of all house purchases, which was about
the proportion indicated by plans earlier in the year.
Spending units with incomes of less than $3,000
typically paid less than $5,000 for the homes they
purchased in 1948. The survey did not ascertain
the age, structural characteristics, equipment, and
state of repair of the houses that were bought
in 1948,

About one-third of the house buyers in 1948 were
veterans of World War II; 7 per cent of veteran
spending units bought houses compared with 4.5
per cent of nonveteran units. The purchasing pat-
tern of veterans and nonveterans was more similar
in 1948 than in 1947, however, when 9 per cent of
veteran spending units bought houses compared
with 4 per cent of nonveteran spending units.

As might be supposed, houses were bought most
frequently by spending units whose heads were
between 25 and 44 years of age. This is the same
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age group that most often bought selected durable
goods other than automobiles, and it is fair to
assume that the two types of purchases were closely
associated in a number of instances.

Merrop oF PaymMeNT For DuraBrLe Goobs
AND Housss

Credit was utilized in a somewhat larger pro-
portion of consumer durable goods purchases in
1948 than in 1947. Survey results show that 39 per
cent of all automobile sales to consumers involved
the use of instalment credit last year compared with
35 per cent in 1947 (see Table 6). Greater use of
credit was made in both new and used car trans-
actions. As in previous years, the survey found
that buyers of new cars relied on credit less fre-
quently than did used car buyers. To some extent
this may have been due to the fact that three-fourths
of the new car buyers had automobiles to trade or
sell while only about half of the used car buyers
were in this position; it doubtless also reflected the
higher income levels from which most new car
owners come. The financing plans of prospective

automobile purchasers indicate that a continued
gradual increase in the use of credit to buy cars
may be expected during 1949,

The broadening of the market for selected dur-
able goods other than automobiles was likewise
accompanied by more frequent use of instalment
credit. About 48 per cent of the buyers of these
goods bought on credit in 1948 compared with
an estimated 42 per cent in 1947. As in previous
years, spending units with incomes in the $1,000-
$3,000 range who bought durable goods used in-
stalment credit with greater frequency than did
units at other income levels.

The proportion of houses bought for cash ap-
pears to have been slightly larger in 1948 than in
the preceding year, according to available but
somewhat limited data.® More than one-fifth of

3 Information on the method of financing house purchases
is more complete for 1948 than for earlier years, so that the
data are not completely comparable. However, since the
data for 1948 probably resulted in the discovery of some
cases of credit buying that were not ascertained in earlier

vears, this change in method would not controvert the find-

ing that there was an increase in cash buying of houses from
1947 to 1948.

TasLE 6

ActuaL aND PLANNED METHODS OF FINANCING PuRcHASEs oF ConNsUMER DURaABLE Goobs anp Houses

Percentage distribution of buyers:
Type of purchase and method of payment 1949 1948 1947 1946
Plans for | Actual | Plans for| Actual |Plans for| Actual | Plans for
financing | financing | financing | financing | financing | financing | financing
Automobiles:1
Full cash (including trade-in allowances)............. 52 59 r54 765 54 77 @)
Instalment credit (together with down payments—
cash and trade-in allowances) 41 39 37 r35 37 21 ®
Uncertain as to method . . ............... 7 2 9 ® 9 2 ®
All buyers. .. 100 109 100 100 100 100 100
Other selected durable goods:
Full cash (including trade-in allowances)............. 45 51 49 r37 56 64 )
Instalment credit (together with down payments—
cash and trade-in allowances) . .................... 39 48 42 42 38 35 (2)
Uncertainas tomethod. .......ooviiiiiiiinn., 16 1 9 1 6 1 ®
All buyers. .. 100 100 100 100 100 100 100
Houses: ¢
Fullcash.......oo i 17 22 20 16 13 (] ®
Mortgage 5. .. i e 61 74 67 84 74 (2) (%)
Uncertainas tomethod. . ..............o.ovniouy.. 22 4 13 0 13 (®) ®)
Allbuyers. .. .oovvin i i s 100 100 100 100 100 100 100
r Revised.

1 Includes both new and used automobiles.

2 Data not available.

3 Less than one-half of 1 per cent.

4 Includes both new and existing nonfarm houses.

5 Data from the fourth survey covering financing of house purchases planned in 1949 and financing of actual house purchases in 1948

are not completely comparable with earlier data.
type borrowing to finance the purchase of housing.

The fourth survey obtained, for the first time, information concerning nonmortgage
Cases of such borrowing have been included in the mortgage category.

This probably

causes some overstatement of the frequency of mortgage financing in relation to the earlier years.
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all houses bought last year were evidently paid for
in cash as against one-sixth in the previous year.
Approximately 1 home buyer in 20 made use of
some type of nonmortgage credit to finance the
purchase of the house. Where mortgage credit was
used, the amount of the mortgage was more than
60 per cent of the purchase price of the house in
roughly half of the cases and was equal to 80 per
cent or more of the purchase price in almost one-
third of the cases. For prospective house purchasers
who had some idea of their financing plans early in
1949, the arrangements appeared to be similar to
plans in early 1948. There was a noticeable in-
crease, however, in the number who were uncertain
as to their financing plans.

ConsuMer INTENTIONS TO Buy v 1949

Information on consumer intentions to buy spe-
cific durable goods and houses during the year
following the interviews has attracted considerable
interest in preceding surveys. It cannot be too
strongly emphasized that in this particular area,
more perhaps than in any other in the survey pro-
gram, the reported estimates are exploratory and
experimental in character and must be interpreted
with caution.

The volume of consumer purchases in a given
year reflects developments and contingencies not
known to buyers at the beginning of a year when
the surveys are made. For this reason, as observed
in presenting the results of previous surveys, con-
sumer plans to buy in any particular year should
not be construed as an indication of total demand
or of the quantities of goods to be purchased dur-
ing the year.

In some cases it has worked out that buying plans
for the year have been larger than the quantities
which could reasonably be expected to be produced
in that period. This has been true of such im-
portant items as new automobiles and new houses,
the purchases of which would appear to be planned
somewhat further in advance by consumers, prob-
ably because of the much higher unit cost.

In other cases it appears that consumers do not
effectively plan their purchases for as long a period
ahead as an entire year. This seems to have been
true for the buying of relatively inexpensive du-
rable goods such as table model radios, small wash-
ing machines, or individual pieces of furniture.
In the case of more expensive items, including cars,
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purchases are not infrequently induced by a sud-
den need arising out of the breakdown of a pres-
ently owned good or occasioned by some special
personal or family development not easily foreseen
or planned in advance.

Finally, economic conditions change and changes
affect various consuming groups and their buying
plans in different ways. This particular limitation
is important to bear in mind in interpreting con-
sumer buying intentions expressed in the early part
of this year. Prospective purchases outlined in
January and February were formulated at a tume
when consumers were for the most part optimistic
about their future incomes and the general eco-
nomic outlook. A prospect of lower prices was
evident to a majority of consumers, but this pros-
pect was not strongly associated with lower in-
comes or with anticipation of declining economic
activity generally.

Since early March, when the survey was com-
pleted, small declines in personal income have
become more widespread, especially for persons
employed in manufacturing industries. A moder-
ate rise in the number of unemployed has received
much attention and substantial price cuts for most
major durable goods have been given wide pub-
licity. Tt is not known what effect these develop-
ments may have had upon the buying plans
reported. At the time of the survey, as stated
earlier, many consumers expressed some uncertainty
about economic prospects for the year and others
who anticipated “good times” hedged their answers.
Unless downward readjustment in economic ac-
tivity and prices should go beyond the extent to
which it was discounted by consumers early in the
year, it is possible that consumer buying plans may
not be greatly affected,

Taken by themselves, data on consumer purchase
plans from a given survey are an indication of the
disposition of consumers to buy goods at the time
the survey was made. Comparing the attitudes
expressed in successive surveys, however, indicates
roughly whether consumer inclination toward buy-
ing houses, automobiles, and other major durable
goods has been increasing or decreasing. Data in
Tables 7, 8, and 9 facilitate comparisons of buying
plans in four successive years.

At the beginning of 1949, consumers indicated
that they planned to buy more automobiles, tele-
vision sets, and moderately priced houses and fewer
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TasLe 7

AcTuaL AND ProsPECTIVE BUvERs oF DURABLE Goops aND Houses As A PERCENTAGE OF ALL SpenpDING UNITs
wiTHIN DIFFERENT INcoME Groups®

Actual buyers Prospective buyers
Type of purchase | 4 $5,000 | All $5.,000
income Under |$1,000- | $2,000- | $3,000- ahd income Under | $1,000- | $2,000- | $3,000- and
groups $1,000 | $1,999 | $2,999 | $4,999 over groups $1,000 | $1,999 | $2,999 | $4,999 over
Automobiles: 2
B P S O P 13 4 6 9 15 27
1948 ... ...... 17 5 15 22 30 11 2 3 10 15 r28
1947 .. ....... 15 4 8 15 19 30 12 4 6 12 18 24
1946. . ....... 11 2 9 13 11 20 11 3 8 11 16 26
Other selected dur-
able goods:
1949 . .. e 23 11 15 21 29 33
1948......... 39 17 31 38 46 54 22 7 16 21 29 34
1947, ... ..., 35 14 29 39 39 48 21 9 17 24 28 26
1946......... 28 14 25 32 36 35 28 14 25 32 34 38
Houses:3
1949 . . e e e e e 5 1 4 8
1048 . .. ... ... 5 3 2 5 6 8 5 [O) 2 6 8 10
1947. ..., .. 5 1 3 4 7 6 6 i 6 9
r Revised.

1 Intended purchases for the year 1949 and actual purchases during 1948 were ascertained from interviews made during the period

from Jan. 5 to Mar, 5, 1949, Similar information for previous vears was obtained by surveys made early in 1948, 1947, and 1946.

The

distribution of spending units by intentions to buy in 1949, 1948, 1947, and 1946 is shown in Table 8, p. 655.

2 Includes both new and used automobiles,
3 Includes both new and existing nonfarm houses.
4 Less than one-half of 1 per cent.

refrigerators, washing machines, and other selected
durable goods than they had planned at the begin-
ning of 1948. There was evidence of a strong
underlying consumer demand for these major
goods which might make itself felt if goods were
available at prices and qualities considered attractive.
Survey estimates show that from 3.6 million to
5.1 million spending units have some intention of
buying new cars in 1949. This is larger than the
number having such plans early in 1948 and also
larger than the number that actually bought new
cars last year. The prices consumers said they
expected to pay were more realistic and more
closely in line with actual prices paid in 1948 than
were the prices indicated in previous surveys. For
spending units who were uncertain whether they
would buy a car during 1949, price appeared to be
the factor of greatest importance. If consumer plans
to buy new cars this year were realized, the dollar
amount of these purchases would be as much as 1
billion dollars greater than purchases in 1948,
The number of consumer spending units plan-
ning to buy a used car during 1949 exceeded the
number planning such a purchase in any previous
survey. On the basis of survey experience to date,
used car purchases have generally been well in
excess of indicated buying plans so that even this
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number of prospective purchases may turn out to be
less than the number of used cars that are actually
bought during 1949. Such a development would
be important; with the present organization of
the automobile industry a sustained volume of
used car purchases is an essential condition for a
sustained high level of new car sales.

Intentions to buy selected durable goods other
than automobiles appeared to be slightly weaker
early in 1949 than early in 1948, except in the case
of television sets. However, the indicated decline
in demand for these other goods was small. Con-
sumers appeared to be planning to maintain pur-
chases of furniture, refrigerators, radios, and wash-
ing machines at a level not much below the record
set in 1948.

Consumer plans to buy television sets reflected
the growing popularity and availability of such
goods. While buying plans for television sets are
not available for years prior to 1949, and although
the sample for this year is exceedingly small, the
survey data suggest that approximately twice as
many spending units reported some intention to
buy these sets as actually bought them last year.

There was no change from 1948 in the propor-
tion of spending units at each income level that
intended to buy some selected durable good within
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the next 12 months. As in previous years, it was
found that the higher the income level, the larger
was the proportion of the group that intended to
buy at least one major durable good in 1949 (see
Table 7).

The survey data thus support a view that over-all
demand for consumer durable goods was still
strong at the time the survey was taken in early
1949. Some shift in demand was evident but the
buying plans failed to disclose any significant
slackening in total consumer demand for durable
goods—assuming the availability of such goods at
desired styling, quality, and prices—as compared
with 1948,

Intentions to buy houses were about as strong
early this year as in the preceding year. However,
a greater part of the potential demand indicated
by the 1949 survey was for new houses, as may be

TasLE §

CONSUMER ATTITUDES TOWARD PURCHASES OF DURABLE
Goops AND HousEs

Percentage distribution
Type of product and attitude of all spending units
toward purchase
1949 | 1948 | 1947 | 1946
Automobiles:
Willbuy .. ... .0 7.3 8.0 8
Will probably buy..... .0 3.4 3.7 3
New cars .2 7.4 &.2 8
Used cars .3 3.0 3.1 2
Unceriain, new or used. .5 0.3 0.4 1
Undecided, “it depends’ e .6 5.5 3.1 2
Willnot buy................... .21 83.6 | 84.3 84
Not ascertained . ............... 2 0.2 0.9 3
Allcases................ ...|100.0 {100.0 |100.0 | 100
Other selected durable goods:
Willbuy 1. ..... ..., 17.2 | 16.3 | 14.5 22
Will probably buy.............. 6.1 5.5 6.6 6
Undecided, “it depends”........ 7.6 5.6 4.7 S
Willnotbuy.............. ... 69.1 [ 72.3 | 72.5 63
Not ascertained (&) 0.3 1.7 4
All cases. . . . 100.0 |100.0 [100.0 | 100
Houses:?
Willbuy . . ...l 3.1 3.4 3.8 @)
Will probably buy.............. 1.9 1.2 2.2 (4)
New houses. . .oooevenennnn.. 26| 2.1 2.7 )
Old houses. . ........covven. 1.9 1.6 2.3 (%)
Uncertain, neworold.......... 0.5 0.9 0.9 (1)
Undecided, “it depends”........ 2.0 2.9 2.7 (%)
Willnotbuy...........ooooaan. 91.9192.2 | 89.5 Q]
Not ascertained. ............... 1.1 0.3 1.8 )
Allcases. .......covvinnnnn, 100.0 |100.0 {100.0 | 100

1 Includes all who had purchased in the given year prior to
being interviewed.

2 Less than one-half of 0.1 per cent. ~

3 Includes both new and existing nonfarm houses.

¢ Data not available.

NoTE.—The use of decimals in this table should not be inter-
preted to mean greater precision than in other tables. The
decimals are shown here because most of the percentages are under
10 and rounding to the nearest full percentage point might result
in sizable overstatements or understatements of changes shown by
the reported data.
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seen in Table 8. Well over 1 million spending
units were estimated to be planning the purchase
of newly constructed houses. Whether such plans
will be realizable during the year will depend, of
course, on the quality, quantity, and pricing of the
construction industry’s output. Low and middle
income consumers appeared to be in the market

TasLE 9

ActuaL aND PLANNED PURCHASES OF SELECTED
DurasLE Goobs !

Actual
purchases 2

Planned
purchases
Type of durable goods

1948 | 1947 | 1946 | 1949 | 1948 [ 1947

Furniture:
Percentage of spending
units. ...l 15.3
Estimated number of
spending units  (in
millions). ............ 7.7
Median expenditure. . ... $215

Radios:3

Percentage of spending
units....... 0. 9.6
Estimated number of
spending units  (in
millions). ............ 48150131 |19]|23]|1.7
Median expenditure. .. .. $70 | $60 | $50 | $90 |$120

14,0 {13.5 | 8.4 1 8.6 | 7.7

6.8 4. 4.2
$200 $240 $250

10.3 16.6|3.7(14.8]3.6

Television sets:
Percentage of spending
units. ... 1.3 O ® 1281 & )
Estimated number of
spending units (in
millions) . .. .......... 0.7 O] “ [ 1.4 *)
Median expenditure. . . .. $465 | (%) ) 18340 | ()

R
RNy

Refrigerators:
Percentage of spending
units. . ... 10.819.7(5.2(5.7]6.2|6.8
Estimated number of
spending units  (in
millions) . .. .......... 5.4 4.7 R 3.0
Median expenditure. . ... $260 %240 $240 %240
Washing machines:
Percentage of spending
units. ... 6.0|5.1(28{2.7,3.0]2.8
Estimated number of
spending units  (in
millions). .. ..... .. 130125(1.3114(1.5(1.4
Median expenditure ) 8120 | ) *) ($120

1 Planned purchases for the year 1949 and actual purchases
during 1948 were ascertained from interviews made during the
period from Jan. S to Mar. 5, 1949. Similar information for pre-
vious years was obtained by surveys made early in 1948, 1947,
and 1946. Ineach case, the percentage of spending units expecting
to buy includes those who had purchased in the given year prior
to being interviewed, those who said definitely they would buy,
and those who said they probably would do so.

2 The fact that the number of spending units who reported
buying refrigerators in 1948, 1947, and 1946 was in excess of the
number of refrigerators produced in those years is indicative of the
active market for used refrigerators. In the case of washing
machines and radios, indicated purchases were less than production
figures, This may be because a large number of purchases were
made by buyers other than consumer spending units: it is also
possible that some purchases of small washing machines and
portable and table radios were not reported.

3 Radio purchases in 1948 and prospective purchases in 1949
are not completely comparable with earlier data covering radios.
The most recent data show television sets separately from radios
whereas the two are combined in the earlier figures.

¢ Data not available.
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for more moderate-priced houses of acceptable
quality than seem likely to be produced. Some
shift in buying plans from a year earlier toward
new houses priced below $10,000 was evident, and
roughly half of all prospective buyers of new houses,
or an estimated 600,000 spending units, planned to
pay less than $7,000.

The demand for existing houses also appeared
to be slightly higher in 1949 than in 1948 although
the difference was not large enough to be significant.
The tendency toward a larger proportion of pur-
chases of higher priced existing houses that was
evident in actual 1948 purchases was continued in
the buying plans reported for 1949.

Veterans of World War II continued to be
promising prospects in the housing market. Units
containing veterans planned to buy houses at almost
twice the rate of nonveteran units.

Consumer buying intentions should be evaluated
within the framework of the entire situation as con-
sumers perceived it at the beginning of 1949. As
indicated in Part I, consumers generally were opti-
mistic about their own income prospects as well as
-about the general economic trend in the country
and expected some decline in prices. A somewhat
greater proportion of the nation’s spending units
who held such views said they would be in the mar-
ket for automobiles and durable goods during 1949
than was the case for those who had a less opti-
mistic view of the general situation. For instance,
among spending units who thought at the begin-
ning of the year that times would be good, there
were relatively more prospective buyers of auto-
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mobiles and durable goods than among spending
units who thought that times would not be good
during 1949. Among spending units who thought
that prices would fall, there were relatively more
prospective buyers of automobiles and durable
goods than among spending units who thought
that prices would not fall.

The import of these consumer attitudes is by no
means clear. The two attitudes—expecting prices
to drop and expressing intentions to buy durable
goods—may be independent of each other: some
consumers may feel that there is a downward
trend in prices and may have, without regard to
their price expectations, an urgent need for a new
car. But consumers may also be of the opinion
that after prices have declined they will be in a
better position to buy durable goods. Such atti-
tudes may lead to a postponement of purchases,
awaiting a drop in prices. It is not possible to say
on the basis of present survey material how fre-
quent such attitudes were. More important, it
cannot be predicted how consumers may react if
their expectations do not materialize. For instance,
would those consumers who expected to buy durable
goods and expected good times actually carry out
their buying intentions if business conditions dur-
ing the second half of the year become less favor-
able?

Even though it is not possible to answer these
questions, the basic survey findings must be kept
in mind: underlying consumer demand was sub-
stantial and the financial position of consumers
was strong at the beginning of 1949.
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RETAIL CREDIT SURVEY-—1948!

by

Katnaryne P. REn

Credit sales at retail establishments expanded
further in 1948 to a total of 38 billion dollars, ap-
proximately double the prewar high of 1941, accord-
ing to estimates based on findings of the annual
Retail Credit Survey. The growth in credit sales
slackened, however, in 1948 and both the dollar
amount and the rate of increase in credit sales were
smaller than in either of the two preceding years.
Instalment sales expanded in 1948 at a more rapid
rate than charge-account sales, as had been the
case in both 1946 and 1947, and the year’s total
of 11.4 billion dollars was 61 per cent above the
prewar high. Charge-account sales, increasing for
the fifth consecutive year, reached a total of 26.6
billion dollars, which was 108 per cent above the
1941 high. Estimates of credit sales based on the
annual surveys are shown in Table 1 and the ac
companying chart.

Cash sales continued to rise moderately in 1948.
As in other postwar years, however, the rate of
increase was smaller than the rate of growth in
credit transactions. During the past year 71 cents
of each dollar spent in retail establishments was
on a cash basis, the smallest proportion in any

TasLe 1

ReTain Saves By Type ofF TRraNsacTioN

Annual estimates for total retail trade

Sales (In billions of dollars) Percentage of total sales
Year Ch: I 1 Ch I 1
arge | Instal- arge | Instal-
Total )| Cash account; ment Cash account| ment
0§ 27.2 9.9 4.9 65 23 12
41 29.7 10.9 5.8 64 23 13
.51 35.6 12.8 7.1 64 23 13
.6 |} 41.9 12.2 3.5 73 21 6
7 49 .4 11.3 3.0 77 18 5
.6 | 55.0 11.7 2.9 79 17 4
.6 11 61.1 12.6 2.9 80 16 4
8| 77.7 18.0 5.1 77 18 5
.3 || 86.9 22.9 8.5 74 19 7
.01} 92.0 26.6 11.4 71 20 9

Note.—Estimates of total retail sales compiled by the Bureau
of Foreign and Domestic Commerce, United States Department
of Commerce. Sales by type of transaction are based on data
from the Census of Business for 1939, projected for subsequent
years according to Retail Credit Survey data.

year since before the war when such sales accounted

for roughly two-thirds of the total. Charge-account

transactions represented 20 cents of the retail dollar
RETAIL SALES

BILLIONS OF DOLLARS
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last year, compared with a 1945 Jow of 16 cents
and a prewar level of 23 cents. Instalment sales,
the smallest segment, have been subject to the
widest fuctuations during the past decade. From
a prewar average of 13 cents out of each sales
dollar, instalment sales dropped to less than 4 cents

*Miss Elsie T. Nelson has been in charge of the compila-
tion of the various national summaries and in addition has
prepared several analyses of the individual trades included
in the final published report mentioned below. The survey—
which is the seventh consecutive annual study of credit-
granting retail stores conducted by the Board of Governors
of the Federal Reserve System and the Federal Reserve Banks
—was under the general supervision of Ralph A. Young,
Associate Director of the Board’s Division of Research and
Statistics, and the immediate direction of Clarke L. Fauver
of the Board’s staff. The individual store reports were col-
lected and district data tabulated by the staff of each Re-
serve Bank.

The 1948 survey covers nine trades and is based on data
from 8,973 stores, all of which transacted a part of their
business on credit. Totals include concerns submitting
consolidated reports for multiple units which in some cases
could not be classified by Federal Reserve districts.

Copies of the 1948 Retail Credit Survey, which contains separate data for nine trades, may be obtained on request from the
Division of Administrative Services, Board of Governors of the Federal Reserve System, Washington 25, D. C.

June 1949

657



RETAIL CREDIT

in 1943, and in the three following years expanded
rapidly to nearly 9 cents of each sales dollar in 1948.
Thus, the proportion of total retail sales that are
on an instalment basis has more than doubled since
the war.

The rapid expansion in instalment sales, which
continued throughout most of 1948, was attributable
in large part to the wider selection of major durable
goods available at retail establishments. By the
end of 1947 production of many durable goods had
reached a level substantially in excess of prewar
output. Further expansion in production of other
goods, particularly automobiles, stoves, and re-
frigerators, which had been in relatively short
supply throughout 1947, permitted retailers to at-
tain a fuller volume and better balance of inventory
in 1948 than at any time since 1941. Although
consumers shopped with increasing discrimination
as the year progressed, they spent relatively more at
durable goods stores than they had in 1947. In
making purchases of high unit value, they drew
relatively less on accumulated savings and re-
sorted to greater use of deferred payment plans.

Some softening in most lines of retail trade be-
gan in the late months of 1948 and extended into
the early part of 1949. Price reductions and special
promotion and clearance sales were widely fea-
tured. An increasing quantity of medium-priced

SURVEY—1948

merchandise in both durable and nondurable lines
appeared on the market. After satisfaction of their
most urgent, war-accumulated demands, consumers
have been showing a greater awareness of price
and quality than at any time since the early forties.

SaLEs EXPERIENCE IN SELECTED TRADES

Changes in retail sales for the nine kinds of
credit-granting stores covered by the Retail Credit
Survey were less marked in 1948 than in either
of the two preceding years. The largest relative
increase over the preceding year was 18 per cent,
compared with increases up to 35 per cent from
1946 to 1947 and up to 139 per cent from 1945
to 1946, Percentage changes from 1947 to 1948
in sales of the credit-granting stores included
in the survey and the percentage distribution of
such sales by cash and credit are shown in Table 2,
Since these data are based on sales of credit-granting
stores only, the proportion of sales transacted on
credit is larger than if all firms were covered for
each kind of business, whether or not they granted
credit.

Retail sales of automobile dealers showed the
largest percentage increases in 1948, as well as
in the two preceding years. Automobile dealers’
sales, which increased throughout the twelve
months, showed a gain of 18 per cent for the

TasLE 2

ReTaiL Sares BY Type orF TransacTioN axp BY KiNp oF Business

Stores reporting in 1948 Retail Credit Survey

Percentage change, 1947-48 Percentage of total sales, 1948 2
I\f?umber
Kind of business of stores
reporting 1 Total Cash g&%‘;ﬁi I:ﬁ:ﬂ' Cash Charge Instal-
sales sales sales sales account ment
Department stores. ...... 1,672 +5 ) +10 +24 54 36 10
Men's clothing stores. . . 665 -2 —10 +7 +22 54 39 7
Wornen's apparel stores. . 613 —+2 -3 +7 +19 46 51 3
Furniture stores. . ......... . 1,378 +2 ~13 +3 +8 20 19 61
Household appliance stores. . . 968 —+7 —10 +3 426 29 29 42
Jewelry stores. . .. . R 519 -5 —14 ) ) 36 25 39
Hardware stores. . . 672 +-5 -3 +10 +31 45 50 5
Automobile dealers. . ........ .. ... 1,018 +18 +14 +16 +40 62 21 117
Automobile tire and accessory stores. .. 1,468 +1 —12 -1 +38 46 27 27

1 The extent of coverage in the various trade groups is indicated by the following comparisons of the sales volume of the reporting
credit-granting stores with the estimated total sales volume of all stores for each trade: Department stores, 64 per cent; furniture stores,
19 per cent; men’s clothing stores, 16 per cent; automobile tire and accessory stores, 14 per cent; jewelry stores, 10 per cent; women's

apparel stores, 9 per cent; automobile dealers and household appliance stores, 6 per cent; hardware stores, 5 per cent.
were more than 500 stores in each trade group, it is believed that even this degree of coverage affords reliable indication of trends.

Because there
Re-

lated to the sales of credit-granting stores only, sample coverage would be considerably larger.
2 Since the survey is composed of credit-granting stores only, the proportion of total sales transacted on credit is larger than it would

be if all stores were included.
3 Less than one-half of 1 per cent.

4 The proportion of instalment sales reported by automobile dealers is believed to be substantially understated because of the account-
ing methods used in handling instalment paper sold. See footnote 2 on page 659.
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year. Year-to-year comparisons during the twelve
months for most other retailing groups were af-
fected to some extent by the leveling off, or in
many cases by declines, in sales that occurred in the
fourth quarter. At household appliance stores
sales for the year as a whole were 7 per cent above
the 1947 volume, but demand for many of the
small appliances and radios showed a marked slack-
ening during the period. Hardware and furniture
stores reported sales above those of the preceding
year by 3 per cent and 2 per cent, respectively.
Among the durable goods outlets covered in the
survey, only jewelry stores showed a decline in
total dollar volume in 1948. This decline was of
about the same magnitude as that reported a year
earlier, but sales were still more than double the
1941 volume. At automobile tire and accessory
stores sales remained near the high level of the
two preceding vyears.

Credit-granting stores classified as nondurable
transacted about the same volume of business
in 1948 as a year earlier. At women’s apparel stores
sales were well maintained, but at men’s clothing
stores, in spite of promotional efforts in the latter
part of the year, sales declined by 2 per cent. The
moderate rise in department store sales was at-
tributable, in part, to increased activity in women’s
apparel, but also to a further growth in sales of
furniture and bedding, rugs and carpets, and the
smaller housefurnishings items.

Instalment sales of eight of the nine kinds of
business covered by the survey increased substan-
tially in 1948. The largest gains, as in 1947, were
shown by the durable goods stores—automobile
dealers and automobile tire and accessory stores
ranking first with increases of about 40 per cent.
Charge-account sales expanded generally in 1948,
but the changes were less marked than for in-
stalment business. The largest increases over 1947
were 16 per cent for automobile dealers and 10 per
cent for hardware and department stores. Auto-
mobile tire and accessory stores, which reported
one of the largest gains for instalment sales,
showed a small decline in their charge-account
transactions. Men’s clothing stores maintained a
volume of sales near the high 1947 level through
expanded credit volume on both a charge-account
and an instalment basis. A smaller volume of cash
business was reported at seven of the nine kinds
of business, with the largest decline—14 per cent
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—reported at jewelry stores. Cash business ex-
ceeded that of the preceding year only at automobile
dealers, where demand remained heavy throughout
the year. This gain, however, may reflect to some
extent their method of handling instalment paper
sold.?

Although a further increase in use of credit was
reported by all nine kinds of business in 1948, the
importance of credit sales relative to total sales has
not yet reached prewar proportions. At depart-
ment stores, however, the proportion of total sales
on credit has almost returned to that prevailing
in the early forties. These stores, because of the
wide diversity of merchandise carried, were able
to maintain sales somewhat better during the war
years than most kinds of retail outlet. At the other
outlets reporting in the survey, particularly durable
goods stores, consumer competition for merchandise
and a high level of current income, supplemented
by war-accumulated savings, have led to a greater
use of cash in purchasing goods of high unit
value than was the case before the war.

The nine trades generally made a greater propor-
tion of their total sales on instalment in 1948 than
a year earlier, and most of these trades also showed
some expansion in the charge-account segment. A
slight decline in the relative importance of charge-
account business at household appliance stores re-
sulted from a marked upward shift in use of de-
ferred payment plans as more stocks of expensive
items became available in the latter part of 1947
and the first half of 1948,

CHARGE-AcCOUNT SALEs AND RECEIvVABLES

Charge-account sales of all retail establishments
rose by an estimated 3.7 billion dollars or 16 per cent
in 1948. The increase, while substantial, did not
approach the exceptionally large gains of the two
preceding years. Further expansion in charge-
account business was reported by seven lines cov-
ered by the survey, with little deviation from the
1947 volume shown by the other two. The largest
relative increase was shown by automobile dealers,
but charge-account transactions remained in ap-

% At some stores customarily selling all instalment paper as
soon as it is written, sales of this type are entered on the
books as cash transactions since total payment is received by
the retailer at the time of the sale. Therefore, cash trans-
actions of automobile dealers and perhaps of household ap-
pliance stores are probably overstated, with a compensating
understatement in the instalment segment. Amounts of in-
stalment paper sold also may be understated.
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proximately the same position relative to their total
sales.

Charge-account business for the entire retail
trade is estimated at one-fifth of all sales in 1948, a
slightly higher proportion than a year earlier.
Among the nine kinds of business included in
the survey the greatest changes in the proportion
of business done on a charge-account basis occurred
at those outlets which customarily encourage the
use of this “convenience” credit. Stores in the gen-
eral merchandise and apparel fields began to rein-
state 90- and 120-day credit plans at the end of 1946
when wartime restrictions on open-credit accounts
were removed. As expenditures for durable goods
increased and consumer instalment indebtedness
mounted, more and more customers took advantage
of such plans. By the end of 1948 the use of charge
accounts at department stores had nearly returned
to the prewar pattern and at some of the apparel
stores was rapidly approaching it. Little change
was shown in charge-account sales at those retail
outlets which usually extend only a small amount
of this type of credit.

In most retail lines covered by the survey, the
larger stores continued to transact a greater pro-
portion of their business on charge account than
was the case for the smaller-size stores. Gen-
erally speaking, however, sales increased in 1948
about as much relatively at small stores as at the
larger ones, indicating that in this particular year
charge accounts appear to have provided little

SURVEY—1948

advantage to the larger stores in expanding business.

Charge accounts receivable of all retail outlets
at the end of 1948 were higher than at any time
on record and nearly 7 per cent above the amount
outstanding on December 31, 1947. At most of
the nine trade lines surveyed, the ratio of year-
end receivables to charge-account sales for the year
changed little during the 1947-48 period. However,
accounts were generally repaid somewhat more
slowly during 1948. The average collection period
was longer than in 1947 by nearly a week at
household appliance, jewelry, and furniture stores,
as shown in Table 3. At apparel stores, which
customarily feature charge-account business and
report a comparatively long repayment period, ac-
counts in 1948 were outstanding, on the average,
somewhat longer than 60 days, or about the same
period as in 1947. This period was considerably
shorter than the average before the war. Data
available for the early months of 1949 indicate a
further gradual lengthening in repayment periods.

INSTALMENT SALES AND RECEIVABLES

Instalment sales of all retail establishments in-
creased by an estimated 34 per cent in 1948, about
one-half the rate of expansion in each of the two
preceding years. Much of the 2.9 billion dollar
gain in sales of this type was attributable to pur-
chases of new passenger cars which continued in
heavy demand throughout the year. A consid-
erable part of the gain resulted from sales of major

TaABLE 3

RETAIL ACCOUNTS RECEIVABLE

Stores reporting in 1948 Retail Credit Survey

Percentage change in Average collection period for
accounts receivable accounts receivable Instalment paper
during 1948 sold as
Number percentage of
Kind of business of stores Charge account Instalment instalment sales
reporting (In days) (In months)
Charge Instal-
account ment
1948 1047 1948 1947 1948 1947
Department stores......... 1,606 +8 +27 57 55 12 10 7 3
Men’s clothing stores. .. ... 637 +8 +20 65 64 6 6 &) (%
Women’s apparel stores. . . . 512 +3 O] 62 62 6 6 ) )
Furniture stores.. ......... 1,211 +8 +23 64 59 11 9 4 2
Household appliance stores. 825 412 +50 46 40 10 8 18 15
Jewelry stores 495 +6 +8 58 53 11 9 ) )
Hardware stores. .. 632 +12 +43 33 54 10 9 15 10
Automobile dealers. . .. 982 +9 448 33 35 15 13 46 44
Automobile tire and acces-
SOTY StOres. ... vovvvn.n. 1,395 +4 457 46 43 10 9 8 S

1 Less than one-half of 1 per cent.
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RETAIL CREDIT

household appliances, which are handled not only
by household appliance stores but also by furni-
ture and department stores and to a smaller extent
at other retail outlets. Nearly all types of appli-
ances were in good supply by the middle of 1948
and, when sales of some models fell off in later
months, attempts were made to stimulate purchases
through price reductions and special sales promo-
tion. Substantial proportions of the sales of auto-
mobiles and appliances were made on deferred
payment arrangements,

Instalment sales of both automobile dealers and
automobile tire and accessory stores were about
two-fifths above the 1947 volume, as is shown in
Table 2. For automobile dealers this represented
a smaller increase than in 1946 or 1947. Consumer
resistance to higher-priced, extra-equipped models
of new cars increased as the year progressed. Tie-in
sales, with extra accessories sold as a part of the
car, became less frequent, and in the last quarter
sales of used cars declined slightly although they
remained well above the level of a year earlier.
Consumer resistance to higher-priced major ap-
pliances also became stronger during the year,
particularly in the last quarter. Nevertheless, in-
stalment sales at houschold appliance stores rose 26
per cent for the year as a whole, and sales of
appliances at hardware stores contributed toward an
even greater expansion in deferred credit sales of
these outlets.  Appliance sales at department
stores, which had been exceptionally large in the
latter part of 1947, probably accounted for little
of the 1948 gain of nearly onefourth in instal-
ment transactions at such stores. At furniture stores,
where a major proportion of the business is on a
deferred-payment basis, instalment sales were up
only 8 per cent.

Promotion of “budget” accounts and special
sales resulted in a substantial increase in instalment
sales at men’s apparel stores but did not offset
lagging business enough to prevent a slight de-
cline in total sales. At women’s apparel stores in-
stalment transactions were 19 per cent larger than
in 1947 but continued to account for a very small
proportion of the total business.

Instalment receivables increased relatively more
than instalment sales at seven of the nine retail
outlets covered by the survey. Apparel stores, the
exceptions, continued to collect their accounts on
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SURVEY—1948

the average in about six months, as is shown in
Table 3, whereas at all other outlets the liquidation
periods became noticeably longer. This increase in
time required to complete payments came about
through smaller down payment requirements and
longer maturity provisions offered by retailers,
particularly for major durable goods. For auto-
mobile dealers about 15 months was the average
period for repaying instalment indebtedness in
1948, 2 months longer than the average for 1947.
The average liquidation period rose by 2 months
to around 11 months at furniture and jewelry
stores, while at houschold appliance, hardware,
and automobile tire and accessory stores it was
extended by 1 or 2 months to approximately 10
months.

InstaLMENT Parer SoLp

As the proportion of retail sales made on an
instalment basis increased, those retail outlets which
transacted a substantial volume of instalment busi-
ness sold more of their paper to banks and sales
finance companies. As shown in Table 3, auto-
mobile dealers reported paper sold in 1948 amount-
ing to nearly half their reported instalment sales
volume, a slight increase over the proportion sold
the preceding year. These proportions, however,
are affected by the accounting methods used by
some dutomobile dealers which result in some
understatement of the amount of both instalment
sales and instalment paper sold.?

Household appliance stores in 1948 generally
reported sales of paper equivalent to nearly one-
fifth of their instalment sales, a larger segment
than in 1947. Many financial institutions, how-
ever, became more selective in their purchase of
appliance paper, and as a consequence small house-
hold appliance stores, which customarily dispose
of a substantial part of their paper, held a larger
proportion of the total amount in 1948 than a year
earlier.

The proportion of paper sold by furniture and
department stores doubled from 1947 to 1948, but
both types of stores continue to finance out of their
own resources the bulk of their instalment business.
Apparel and jewelry stores still sell a negligible
amount of paper.

® Sce footnote 2 on page 659.
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NEW SERIES ON QUARTERLY SALES, PROFITS, AND DIVIDENDS
OF 200 LARGE MANUFACTURING CORPORATIONS

by

Ereanor J. STocRwELL

A new quarterly series of sales, profits before
taxes, profits after taxes, and dividends of 200 large
manufacturing corporations is substituted in the
BurLLeTin table on page 703 for the former series
of profits of 629 large industrial companies and
profits and dividends of 152 large industrial com-
panies. The new series includes quarterly data be-
ginning in 1946, together with retrospective annual
data beginning in 1939, for 200 manufacturing cor-
porations, each with end-of-1946 total assets of
10 million dollars and over. The data are shown
on page 703 by two size classes—total assets of
10-50 million dollars and of 50 million and over—
and on page 704 by selected industry groups.
Quarterly data for 1946 and retrospective annual
data by industry groups, which are not included
on these pages, appear at the end of this article.
Data are compiled for those companies that publish
reports promptly after the close of each quarter,
and certain adjustments are made in the reported
figures, chiefly to exclude nonrecurring charges and
credits. A more detailed description of the series
appears in a later section of this article.

ADVANTAGES OF NEW SERIEs

The new 200-company series is more useful for
analytical purposes than the former 629-company
series.  Since the old series provided data only on
profits after taxes, it was not possible to relate the
reported profits figures to other pertinent data for
the same companies. With the new series, changes
in profits can be analyzed in terms of changes in
sales, or in terms of changes in total costs relative
to sales. Changes in both the dollar volume and
the proportion of earnings retained by these large
manufacturing companies may also be studied from
this series.

In the new series profits are compiled on a more
uniform basis than in the 629-company series. The
latter compilation was based on profits exactly as
reported by each company. Short-term movements
in the old series were sometimes distorted by sig-
nificant charges or credits to surplus reserves or
by extraordinary items of nonoperating profit or
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loss. This was usually more serious for certain in-
dividual industries than for the total. Although
data are not available in published quarterly reports
to eliminate all such bookkeeping transfers and
extraordinary items from the accounts of the 200
companies, it is believed that the more significant
are clearly identifiable.

A comparison of the new with the old series
indicates that, although the new series covers a
much smaller number of companies, profits move-
ments in the two series are very similar. This is
true not only for the samples as a whole, as is shown
in the chart, but also for important industries, and
it is true both of quarter-to-quarter changes and of
longer-term trends. Differences in movements,
when they occur, reflect largely the inclusion in the
629-company series of extraordinary charges or
credits that are eliminated from the 200-company

QUARTERLY PROFITS AFTER TAXES
OF LARGE MANUFACTURING GORPORATIONS

1947 QUARTERLY AMERAGE = 100 PER CENT

PER CENT

150
100

OLD SERIES * Y/

555 CORPORATIONS
'
/
50 |———~—/ NEW SERIES 50
Y4 200 CORPORATIONS

/
[} 7/ 0
-25 -25

1946 1947 1948

* Since the new 200-company series includes manufacturing
corporations only, figures shown on the chart for the old series,
commonly known as the 629-company series, exclude 74 trade
and service companies,
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NEW SERIES ON QUARTERLY SALES, PROFITS, AND DIVIDENDS

series. For example, the new series shows a much
sharper increase in profits from 1946 to 1947 than
the old. During 1946 reported profits of many
companies included a large volume of refunds on
wartime excess profits taxes and wartime reserves
that had been returned to the income account.
These items are not included in the 1946 profits
of the 200-company series.

The new series will also be a useful supplement
to the quarterly estimates of aggregate financial
data for all manufacturing corporations currently
being released by the Federal Trade Commission
and the Securities and Exchange Commission, and
to the quarterly profits estimates of all manufactur-
ing corporations released by the Department of
Commerce as part of the national income series.
Data for the 200 companies generally become avail-
able more promptly than do estimates for all manu-
facturing companies. In addition, the new series
will permit analysis of individual company varia-
tions for some leading income items, and such
variations are often of considerable value in inter-
preting the movements of the aggregate data.

The new series provides up-to-date information
for a group of leading manufacturing corporations
that account for roughly one-fourth of the sales
and profits of all manufacturing corporations.
Nevertheless, the coverage of the new series is
limited and it cannot be used to estimate the uni-
verse of manufacturing corporations. Representa-
tion in a number of nondurable goods industries is
unavoidably light because of the unavailability of
data, and no companies with assets of less than 10
million dollars are included. The recent profits ex-
perience of the smaller companies and of many
companies in some nondurable goods lines has been
less favorable than that of the large durable goods
manufacturers with which the 200-company series
is heavily weighted.

First QUARTER SALES AND ProFrITs

Preliminary data are now available for the first
quarter of 1949 and indicate that aggregate sales of
these 200 large manufacturing companies declined
somewhat from the fourth quarter but were 8
per cent above the first quarter of 1948. Average
profit margins were slightly wider in the first
quarter of this year than they were a year ago, with
the result that aggregate profits before taxes in-
creased by 10 per cent, or somewhat more than
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the increase in sales. Since there has been no
change in Federal income tax rates, profits after
taxes also increased by about 10 per cent. Dividend
payments, however, were 20 per cent larger than
in the first quarter of 1948, and as a consequence
undistributed profits were about the same in the
two quarters.

As has been the case in other recent quarters,
first-quarter-1949 sales and profits of the very large
companies—those with assets of 50 million dol-
lars and over—generally compared more favorably
with those for the first quarter of 1948 than did
the sales and profits of the moderately large com-
panies. A year-to-year increase of 15 per cent in
profits for the very large companies compared with
a decrease of 17 per cent for the moderately large
companies. As can be seen from the table on page
703, profits before taxes of the very large com-
panies for the year 1948 were one-third larger than
in 1947, as compared with an increase of only one-
fifteenth for the moderately large companies.
Similar differences occurred in all major indus-
trial groups.

Among the selected industries for which data are
available, only the metals group continued in the
first quarter of 1949 to show substantial year-to-year
increases in aggregate profits. The major iron and
steel producers account for a very large proportion
of aggregate profits in this group, and year-to-year
comparisons of both sales and profit margins of
these companies reflect in part price increases in the
summer of 1948. In the chemical and automobile
groups, sales and profit margins were somewhat
larger in the first quarter of this year than in the
same period of 1948, and profits increased moder-
ately. On the other hand, profit margins in the
petroleum industry were lower than a vear earlier,
and for the group as a whole this decline more than
offset a slight increase in sales. In the foods and
kindred products group, small declines in both
sales and margins reduced aggregate profits to
a level about 10 per cent below the first quarter
of 1948.

Study of individual company variations sheds
some light on group movements. For example, in
both the chemical and automobile groups aggre-
gate profits before taxes increased about 20 per
cent from the first quarter of 1948 to the first
quarter of 1949. In the chemical group nearly two-
thirds of the individual companies also showed year-
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to-year increases in profits, but in the auto group
the increase in aggregate profits was due largely to
a substantial increase in the profits of one company
—General Motors Corporation—with more than
half of the remaining companies reporting declines
in earnings. A similar contrast occurred in the
petroleum and the foods and kindred products
groups. In each group aggregate profits before
taxes in the first quarter of 1949 were somewhat
below the first-quarter-1948 level. In the foods
group, a few companies reported substantial de-
clines while more than one-half of the companies re-
ported larger profits than in the first quarter of
1948. However, among petroleum companies, de-
clines in petroleum prices adversely affected the
profits of practically all companies in the group,
and 11 of the 14 companies reported smaller earn-
ings than in the first quarter of last year.

DszscripTion oF Data

The 200 companies include all except 31 manu-
facturing companies with end-of-1946 assets of 10
million dollars and over, for which the desired sales
and profits data are available for each quarter since
the beginning of 1946, and for which the data are
currently available promptly after the close of the
quarter. The 31 companies were excluded so that
samples in the industry-size groups would be more
uniform percentages of the universe of companies
in the respective industry-size groups.

In most industry groups, the sample companies
accounted in 1941 (the latest year for which pub-
lished Statistics of Income data are available in suf-
ficient detail on a peacetime industry basis) for
about 20 per cent of the sales of all manufacturing
companies with assets of 10-50 million dollars. For
companies with assets of 50 million dollars and
over, the ratio of sample to universe is more difficult
to determine, since data for the sample companies
represent consolidated reports whereas 1941 Sta-
tistics of Income data are principally aggregates of
unconsolidated returns. This means that the vari-
ous companies in one consolidated group would be
included, in the sample, in one industry-size class
and, in Statistics of Income data, in several differ-
ent industries and several different size classes. It
is likely, however, that the over-all coverage of very
large companies is of the same order of magnitude
as that of the moderately large companies.

In both size classes the representation in a few
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industries is unavoidably small, due to lack of pub-
lished quarterly data for the largest enterprises.
Since the absence of available data is most serious
in certain nondurable lines, such as meatpacking,
tobacco, rubber, and petroleum, the nondurable
groups are a smaller proportion of the 200-company
sample than they are of the universe.

Quarterly data on sales are those reported to the
Securities and Exchange Commission by the in-
dividual companies, with the exception noted be-
low. Data on quarterly profits before taxes, Federal
income taxes, and profits after taxes are taken from
published company reports to stockholders. Quar-
terly dividend payments on preferred and common
stocks are computed from published data on the
number of shares outstanding and on dividends per
share.

Sales figures are exclusive of excise taxes paid
directly by the company. These taxes occur mainly
in the beverage, tobacco, and petroleum industries.
The inclusion of excise taxes would limit the com-
parability of profits-to-sales ratios in these industries
with similar ratios for other industries.

Profits (before and after taxes) and Federal in-
come taxes reflect (as nearly as is determinable from
the information available in quarterly stockholders’
reports) the results of current manufacturing oper-
ations only. To this end, reported figures have
been adjusted to exclude from current profits such
items as: tax credits applicable to prior years; trans-
fers to reported profits of reserves previously set
aside; nonrecurring profits from the sale of property
and other assets; and intercorporate dividends
when large, as in the case of the General Motors
dividend received by E. I. du Pont de Nemours &
Co. The reported figures have also been adjusted
to include as profits such items as: funds set aside
out of current earnings for surplus reserves (for ex-
ample, contingency, inventory, and special depreci-
ation); funds deducted for payments of prior year
taxes; and other special charges not related to cur-
rent operations.

A compilation of the individual types of adjust-
ments affords some information useful in inter-
preting the various published tabulations of profits
after taxes as reported by the corporations. The fol-
lowing are the main points. (1) Special charges and
credits usually occur in the accounts of only a few
very large companies. While they are often sub-
stantial relative to the company’s profits, they are
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not large in relation to aggregate figures for broad
groups of companies. (2) These special adjust-
ments were much larger in 1946 than they have
been since then. In the first quarter of 1949

special credits to income were nominal. Special
charges (largely for special depreciation reserves)
amounted to about 25 million dollars, which com-
pares with a 1948 quarterly average of 45 million.

QUARTERLY SALES, PROFITS, AND DI1VIDENDS OF LARGE MANUFACTURING CORPORATIONS, 1946

[In millions of dollars]

1946, by quarters 1 1946, by quarters !
All industries Selected industries 2
1 2 3 4 1 2 3 4
Total (200 corporations) Foods and kindred prod. (28 corps.)

AleS. e 3,878 |5,063 |5,788 16,833 Sales. ... 586 626 674 828
Profits before taxes............ 132 421 621 860 Profits before taxes .. 83 97 113 142
Profits after taxes —4 241 388 578 Profits after taxes.............. 47 56 65 86
Dividends. . .................. 201 211 222 309 Dividends. . ......... N 22 22 25 36

By size (total assets) Chemicals and allied prod. (26 corps.)
Sales......... ... .. 574 621 641 714
Assets of 50 million dollars and over Profits before taxes. ....... o] 104 110 118 130
(82 corporations) Profits after taxes.......... . 61 67 71 83
Sales. . ..o 3,088 (4,127 14,762 |5,675 Dividends. . ......... 34 44 44 59
Profits before taxes 72 311 483 706
Profits after taxes....... ... —33 175 303 488 |Petroleum refining (14 corps.)
Dividends.................... 178 184 184 258 ales. . ....... ... ... *455 494 538 594
Profits before taxes. .. ......... 55 59 71 85
Assets of 10~50 million dollars Profits after taxes..... ......... 43 47 55 69
(118 corporations) Dividends.......... . 15 23 18 35
Sales. . ... 790 937 11,026 {1,159
Profits before taxes 60 109 137 154 |Primary metals and prod. (39 corps.)
Profits after taxes....... 29 66 86 90 Sales................... ..... 951 |1,301 {1,504 {1,672
Dividends. .. ............. 23 27 37 51 Profits before taxes. ... ........ —13 96 177 192
Profits after taxes........... ... —26 63 113 120
By broad industry groups Dividends. . .......... ....... 46 47 56 62
Total nondurable goods (94 corps.) Machinery (27 corporations)
Sales. ... i il 1,966 |2,133 12,250 |2,591 Sales......... ..... e 353 499 624 834
Profits before taxes 290 329 367 439 Profits before taxes.... —35 2 18 52
Profits after taxes.. 180 209 230 289 Profits after taxes..............| —42 | ~1i1 2 41
Dividends. . . .. 83 101 100 165 Dividends............. 23 23 24 27
Total durable goods (106 corps.) Automobiles and equipment
Sales. ..o 1,913 {2,930 13,538 |4,242 (15 corporations)
Profits before taxes. .. ... ..... —159 91 254 420 Sales. ... .. ... . . i 372 837 {1,108 {1,409
Profits after taxes......... ..... —185 32 159 289 Profits before taxes..... Lo —118 { =32 32 155
Dividends. .. ................. 118 111 122 144 Profits after taxes........ ... —119 ) =35 28 118
Dividends.................. . 42 31 30 33

1 Quarterly data, beginning 1947, are shown in the tables on pages 703 and 704. =
2 Other industries, included in totals but not shown separately, are listed in the table on page 666, footnotes 1 and 3.
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ANnNvAL SALEs, ProFiTs, aAND DivipENps oF LARGE MaNuracTurING CORPORATIONS, BY INDUSTRY

{In millions of dollars]

Industry 1939 | 1940 | 1941 | 1942 | 1943 | 1944 | 1945 | 1946 | 1947 | 1948
Nondurable goods industries
Total (94 corporations)!?
Sales. L e 3,843] 4,257 5,485] 6,408] 7,607] 8,263| 8,371| 8,940|11,313(|13,364
Profits before taxes. .......... 476 617 980} 1,069! 1,293{ 1,339] 1,133| 1,426| 1,788 2,208
Profits after taxes.... . 400 443 538 438 506 529 535 9081 1,167 1,474
Dividends. ... ... . e 317 337 377 304 325 352 362 449 551 656
Selected industries:
Foods and kindred products (28 corporations)?

2= £ PP 1,082} 1,135| 1,367| t,715| 2,054} 2,335| 2,466{ 2,715{ 3,231] 3,447
Profits before taxes. . 148 160 220 258 319 352 364 435 421 410
Profits after taxes...... .. 122 123 134 119 126 121 146 254 259 257
Dividends. .. ... oviven i i i 926 93 95 79 83 84 87 105 128 135

Chemicals and allied products (26 corporations)?
SaleS . e 1,001} 1,203} 1,711| 2,028( 2,478( 2,474| 2,428{ 2,550 3,108| 3,563
Profits before taxes. . .. . 199 278 430 460 524 507 416 463 547 655
Profits aiter taxes...... Ca 164 179 194 157 169 160 177 283 337 408
Dividends. . ... ... i e 145 156 164 130 132 147 148 180 215 254

Petroleum refining (14 corporations)?
Sales................. 1,134| 1,161{ 1,363| 1,481| 1,793 2,132| 2,153( 2,080{ 2,906 3,945
Profits before taxes. ... 84 95 178 179 260 288 192 269 456 721
Profits after taxes...... e 76 81 133 112 153 190 168 214 350 548
Dividends. . ..o ottt e 55 55 71 63 76 83 85 92 127 172

Durable goods industries
Total (106 corporations)3
BB . L e 8,750|12,806|15,362|20,633{22,085|18,161|12,623(19,836|23,818

Profits before taxes. . 1,226 2,175 2,326] 2,389} 2,192| 1,288 607| 2,312( 3,107

Profits after taxes 830 982 782 755 726 574 295! 1,355| 1,836

Dividends. ............. 519 571 456 452 496 500 494 615 746

Selected industries:

Primary metals and products (39 corporations)
SalES . vy e e e 5,678| 6,765 7,673} 7,704| 6,653f 5,429| 7,545| 9,067
Profits before taxes 887 982 829 697 442 451 891 1,174
Profits after taxes..... 432 316 309 280 227 270 545 720
Dividends. ... i 206 203 200 194 193 211 247 270

Machinery (27 corporations)

Z2 8 L 920 1,179 1,825} 2,583) 3,563 3,915{ 3,562{ 2,310{ 3,963| 4,781
Profits before taxes 112 199 380 515 613 548 375 37 443 569
Profits after taxes.. . . . . 91 123 147 123 130 129 129 —9 270 334
Dividends. . .. ... e 70 91 96 81 83 86 93 97 113 126

Automobiles and equipment (15 corporations)
Sl v e e 2,336| 3,034] 4,119{ 4,098( 6,403! 7,341| 5,562| 3,725] 6,692| 8,093
Profits before taxes . 305 428 663 567 678 697 310 37 809| 1,131
Profits after taxes........ N 253 274 296 259 236 240 148 -8 445 639
Dividends. .. ..o e 188 203 212 126 122 170 171 136 195 282

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 For certain items, data for vears 1939-44 are partly estimated. At most, estimates are for: total nondurable—7 companies;
foods—2 companies; chemicals—2 companies; petroleum, textiles, and paper—one company each.
3 Total includes 25 companies in durable goods groups not shown separately, as follows: building materials (12); transportation equip-

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

NoOTE.—Annual data for 1939-48, covering the 200 companies in the aggregate and in two asset-size classes, are shown in the table

on page 703,

666

Feperar ResgrveE Burrerin



LAW DEPARTMENT

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

Trust Powers of National Banks
Amendment to Regulation F

The Board of Governors of the Federal Reserve
System, effective May 20, 1949, amended Regulation
F, entitled “Trust Powers of National Banks,” to
provide that any security which is a direct obligation
of the United States may be regarded as a readily
marketable security within the meaning of section
17 which relates to common trust funds. The pur-
pose of the amendment was to permit those direct
obligations of the United States which are redeem-
able but not salable to be classified as readily market-
able securities,

The text of the amendment is as follows:

AnmeNDMENT To Recrration F

Effective May 20, 1949, footnote numbered 19 in
Regulation F is amended to read as follows:

A readily marketable security within the mean-
ing of this section means a security which is a
direct obligation of the United States or which is
the subject of frequent dealings in ready markets
with such frequent quotations of price as to
make () the price easily and definitely ascertain-
able and (&) the security itself easy to realize
upon by sale at any time.

Margin Requirements
Amendments to Regulations T and U

The Board of Governors of the Federal Reserve
System, effective May 16, 1949, amended Regulation
T, entitled “Extension and Maintenance of Credit
by Brokers, Dealers, and Members of National Se-
curities Exchanges,” and Regulation U, entitled
“Loans by Banks for the Purpose of Purchasing or
Carrying Stocks Registered on a National Securities
Exchange,” so as to increase from 50 to 75 per cent
the loan value for securities acquired through the
exercise of subscription rights, whether exercised
by the original holder or by a purchaser of the
rights. The amendments specify that such trans-
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actions shall be set aside in a special account and
that substitutions or withdrawals may not be made
in the account. No new credit may be granted to
a customer on the preferential terms if such a credit
has been outstanding more than nine months with-
out being changed to the 50 per cent basis generally
applicable under the regulations.
The texts of the amendments are as follows:

AmenpMeExT No. 9 to Recuration T

Effective May 16, 1949, Regulation T is hereby
amended by striking out section 6(!) of said regula-
tion and by adding the following subsection at the
end of section 4 of said regulation:

(/;) Special subscriptions account—Jn 3 special
subscriptions account a creditor may effect and
finance the acquisition of a registered security for
a customer through the exercise of a right to
acquire such security which is evidenced by a
warrant or certificate issued to stockholders and
expiring within 90 days of issuance, and such
special subscriptions account shall be subject to
the same conditions to which it would be subject
if it were a general account except that—

(1) Each such acquisition shall be treated
separately in the account, and prior to initiat-
ing the transaction the creditor shall obtain
a deposit of cash in the account such that the
cash deposited plus the maximum loan value
of the securities so acquired equals or exceeds
the subscription price, giving effect to a maxi-
mum loan value for the securities so acquired
of 75 per cent of their current market value
as determined by any reasonable method;

(2) The creditor shall not permit any with-
drawal of cash or securities from the account
so long as there is a debit balance in the ac-
count, except that when the debit connected
with a given acquisition of securities in the
account has become equal to or less than the
maximum loan value of such securities as
prescribed for general accounts, such securi-
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ties may be transferred to the general account
together with any remaining portion of such

debit; and

(3) No security may be acquired in the
account at any time when the account con-
tains any security which has been held therein
more than nine months without becoming
eligible for transfer to the general account.

In order to facilitate the exercise of a right in
accordance with the provisions of this section, a
creditor may permit the right to be transferred
from a general account to the special subscrip-
tions account without regard to any other re-
quirement of this regulation.

AmenpMENT No. 10 to Recuration U

Effective May 16, 1949, Regulation U is hereby
amended by changing section 3(p) of said regula-
tion to read as follows:

(7) A loan need not comply with the other
requirements of this regulation if it is to enable
the borrower to acquire a stock by exercising a
right to acquire such stock which is evidenced
by a warrant or certificate issued to stockholders
and expiring within 90 days of issuance, provided
that (1) each such acquisition under this sub-
section shall be treated separately, and the loan
when made shall not exceed 75 per cent of the
current market value of the stock so acquired
as determined by any reasonable method, (2)
while the borrower has any loan outstanding at
the bank under this subsection no withdrawal
or substitution of stock used to make such loan
shall be permissible, except that when the loan
has become equal to or less than the maximum
loan value of the stock as prescribed for section
1 in the Supplement to this regulation the stock
and indebtedness may thereafter be treated as
subject to section 1 instead of this subsection,
and (3) no loan shall be made under this sub-
section at any time when the borrower has any
such loan at the bank which has been outstand-
ing more than 9 months without becoming
eligible to be treated as subject to section 1. In
order to facilitate the exercise of a right under
this subsection, a bank may permit the right to
be withdrawn from a loan subject to section 1
without regard to any other requirement of this
regulation.
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Foreign Exchange Transactions
Treasury Department Regulations

The Treasury Department on April 27, 1949,
amended its regulations relating to transactions in
foreign exchange, transfers of credit, and the export
of coin and currency. This regulation is issued
under authority of Executive Order No. 6558 of
January 15, 1934, and amends the Treasury De-
partment regulations of November 12, 1934, which
were published at pages 77 and 780, respectively,
of the 1934 Federal Reserve BuiLerin. The text
of the amended regulation as it appeared at page

2063 of the Federal Register for April 27, 1949,
reads as follows:

TITLE 31—MONEY AND FINANCE: TREASURY

Chapter I—Monetary Offices, Department of the Treasury
Part 128—TransacTioNs IN ForeioN EXcHANGE, TRANSFERS
or CrepiT, axp ExvorT oF Coin axp CURRENCY

April 27, 1949.

After consideration of all relevant matter presented pur-
suant to notice of proposed rule making published on April
2, 1949, 14 F. R. 1520, and for the purpose of providing
for the reporting of information requested by the Interna-
tional Monetary Fund under the Articles of Agreement of
the Fund; and of permitting greater latitude in the manner
in which reporting may be required, Part 128 is hereby
amended to read as follows:

SUBPART A-~—REGULATIONS

§ 128.1 General license. Licenses may be granted, and a
general license is hereby granted, to all individuals, partner-
ships, associations, and corporations, authorizing any and all
transactions in foreign exchange, transfers of credit, and ex-
ports of currency (other than gold certificates) and silver
coin. The general license herein granted authorizes trans-
actions to be carried out which are permitted by the Executive
order of January 15, 1934 (Part 127), under license there-
for issued pursuant to such Executive order; but does not
authorize any transaction to be carried out which, at the
time, is prohibited by any other order or by any law, ruling,
or regulation.

§ 128.2 Reports., In order to effectuate the purposes of
the Executive order of January 15, 1934 (Part 127), and in
order that information reguested by the International Mone-
tary Fund under the Articles of Agreement of the Fund may
be obtained in accordance with section 8 (a) of the Bretton
Woods Agreements Act (Sec. 8 (a) 59 Stat. 515; 22 U. S. C.
286f and Executive Order No. 10033, 14 F. R. 561), every
person subject to the jurisdiction of the United States engag-
ing in any transaction, transfer, export or withdrawal re-
ferred to in § 127.1 of this chapter shall furnish to the
Federal Reserve bank of the district in which such person
has his principal place of business in the United States in-
formation relative thereto, including information relative to
claims and liabilities arising therefrom, and information
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determined to be essential to comply with official requests for
data made by the International Monetary Fund, to such extent
and in such manner and at such intervals as is required by
report forms and instructions prescribed by the Secretary of
the Treasury. In the event that such person has no prin-
cipal place of business within a Federal Reserve district, the
information shal] be furnished directly to the Office of Inter-
national Finance, Treasury Department, Washington 25,
D. C, or to such agency as the Treasury Department may
designate.

§ 128.3 Modification or revocation. The regulations in
this part and the general license herein granted may be
modified or revoked at any time.

SUBPART B-—DESCRIPTION OF FORMS PRESCRIBED
UNDER THIS PART

§ 128.10 Copies. Copies of the forms described in this
subpart with instructions may be obtained from any Federal
Reserve bank or the Office of International Finance, Treasury
Department, Washington 25, D. C.

§ 128.11  Foreign Exchange Form B-1: Liabilities to
“foreigners.” On this form banks, bankers, etc., are required
to report monthly to a Federal Reserve Bank liabilities, pri-
marily short-term, to “foreigners™ or assets held on behalf of
“foreigners” which represent claims on institutions or indi-
viduals in the United States, as of the last day of business of
the month.

§ 128.12  Foreign Exchange Form B-I1-A: Changes of
domicile.  On this form banks, bankers, etc., reporting on
Form B-1 are required to report monthly to a Federal Reserve
bank data concerning changes of domicile resulting in addi-
tions to or eliminations from accounts reported on Form
B-1.

§ 128.13  Foreign Exchange Form B-1-G: Liabilities;
“official foreign” accounts. On this form banks, bankers,
etc., are required to report monthly to a Federal Reserve bank
liabilities, primarily short-term, to official foreign institutions
or assets held on behalf of official foreign institutions which
represent claims on institutions or individuals in the United
States, as of the last day of business of the month.

§ 128.14  Foreign Exchange Form B-2: Claims on
“foreigners.”” On this form banks, bankers, etc., are required
to report monthly to a Federal Reserve bank assets, pri-
marily short-term, owned by the reporter or a domestic client
which represent claims on “foreigners,” as of the last day
of business of the month,

§ 128.15  Foreign Exchange Form B-3: Outstanding
forward exchange contracts. On this form banks, bankers,
etc., are required to report monthly to a Federal Reserve bank
all outstanding forward contracts for the purchase or sale
of foreign exchange to which they are parties, as of the last
day of business of the month,

§ 128.16  Foreign Exchange Form C-1: Liabilities to
“foreigners” and sales of forward foreign exchange. On this
form exporters, importers, industrial and commercial con-
cerns are required to report quarterly to a Federal Reserve
bank liabilities, primarily short-term, to “foreigners” which
represent claims on institutions or individuals in the United
States and outstanding forward contracts to sell foreign ex-
change, as of the last day of business of the quarter.
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§ 128.17 Foreign Exchange Form C-2: Claims on “for-
eigners” and purchases of forward foreign exchange. On
this form exporters, importers, industrial and commercial
concerns are required to report quarterly to a Federal Reserve
bank their assets, primarily short-term, which represent
claims on “foreigners” and their outstanding forward con-
tracts to purchase foreign exchange, as of the last day of
business of the quarter.

§ 128.18 Foreign Exchange Form S§-1/3: Purchase and
sales of “long-term” securities by “foreigners.”” On this form
banks, bankers, brokers, dealers, etc., are required to report
monthly to a Federal Reserve bank transactions in long-term
securities executed in the United States for account of
“foreigners” and transactions in long-term securities executed
abroad for their own account and for the account of their
domestic clients.

§ 128.19 Foreign Exchange Form S—4: Foreign debit and
credit balances. On this form brokers, dealers, etc., are re-
quired to report monthly to a Federal Reserve bank the debit
and credit balance in their accounts carried by or for
“foreigners,” as of the last day of business of the month.

§ 12820 Form IMF-B: Foreign currency claims. On
this form banks, bankers, etc., are required to report an-
nually, as of April 30th, to a Federal Reserve bank short-
term foreign currency claims against “foreigners.”

§ 12821 Form IMF-C: Dollar liabilities to “foreigners.”
On this form banks, bankers, ctc., are required to report an-
nually, as of April 30th, to a Federal Reserve bank short-

term dollar liabilities to “foreigners.”

Nore: The reporting requirements described in Subpart B of
this part have been approved by the Bureau of the Budget in
accordance with the Federal Reports Act of 1942,

APPENDIX

1. Determination of the National Advisory Council, March
18, 1949, pursuant to section 2 (a) of E. O. 10033.

The National Advisory Council, having consulted with the
Director of the Bureau of the Budget, determines that in-
formation with respect to gold holdings, foreign currency
claims on and dollar liabilities to foreigners of banks, brokers,
corporations and others in the United States, including the
United States Government, is essential annually in order
that the United States Government may comply with the
official request of the International Monetary Fund.

11. Designation of the Treasury Department by the Director
of the Bureau of the Budget, April 21, 1949, pursuant to
section 2 (b) of E. O. 10033.

Collection of information for International Monetary Fund.
The National Advisory Council on International Monetary
and Financial Problems having determined, in accordance
with section 2 (a) of Executive Order No. 10033, that in-
formation with respect to gold holdings, foreign currency
claims on and dollar liabilities to foreigners, of banks,
brokers, corporations, and others in the United States, in-
cluding the United States Government, is essential annually
in order that the United States Government may comply with
an official request for information which has been made to it
by the International Monetary Fund under Article VIII,
section 5, of the Articles of Agreement of the said organiza-
tion, and after due consultation and consideration as re-
quired by section 3 of the said Executive order.

669



LAW DEPARTMENT

It is hereby determined that the aforesaid information shall
be collected and made available by the Treasury Department
for transmittal by the National Advisory Council to the
International Monetary Fund.

It is contemplated that the required information will be
obtained, in part through the Federal Reserve Banks and in
part directly by the Treasury Department, on Treasury Forms

C-1 and C-2 from commercial and industrial corporations,
on Treasury Form S—4 from brokers, and on Treasury Forms
IMF-B and IMF-C from banks and bankers, and that in-
formation relative to the United States Government will be
assemnbled from appropriate sources within the Government.

Wn. McC. MARTIN, Jr.,
Acting Secretary of the Treasury.

[sEAL]

CURRENT EVENTS AND ANNOUNCEMENTS

Federal Reserve Meetings

The Federal Advisory Council held meetings in
Washington on May 15-17, 1949, and met with
the Board of Governors of the Federal Reserve
System on May 17, 1949.

Admission of State Bank to Membership in the
Federal Reserve System

The following State bank was admitted to mem-
bership in the Federal Reserve System during the
period April 16, 1949 to May 15, 1949:

Connecticut

Thompsonville—The Thompsonville Trust Com-

pany
Changes in Bulletin Tables

Monthly statistics which relate the assets of the
entire banking system to the money supply are
included in a new consolidated financial statement
published for the first time on page 688 of this
BurLetin. This statement, which carries forward
the retrospective consolidated statement of the
banking and monetary system presented in the
BurLeTiN for January 1948 (pages 24-32), marks
the completion of one step in the Board’s project
to develop financial statement estimates designed
to reveal money inflows and outflows for the vari-
ous sectors of the economy.

The new table will be published each month.
It contains data representing a consolidation of the
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condition statements of all commercial and savings
banks, the Federal Reserve Banks, and four United
States Government accounts: the gold account, the
Treasury currency account, the Postal Savings Sys-
tem, and the Exchange Stabilization Fund. Statis-
tics on adjusted deposits of all banks and cusrency
outside banks, formerly a separate BurrLeriv table,
are now part of the new table.

Other changes in BuLLeTin tables beginning with
this issue are the following:

Monthly statistics on principal assets and liabili-
ties of all banks in the United States have been
expanded to include classes of member banks (page
688).

Tables on corporate profits (pages 703-04) have
been changed to include the new series described
in the article on pages 658-62, and also a summary
table of the Department of Commerce estimates
of quarterly profits, taxes, and dividends of all
corporations.

The “Analysis of Changes in the Gold Stock of
the United States,” formerly in domestic financial
statistics, 1s now included (page 745) with tables
on gold production and movements in the inter-
national financial statistics. “Number of Banking
Offices on Federal Reserve Par List and Not on
Par List,” formerly included at the end of the
domestic statistics, is now included (page 698)
with other banking tables, The table on war pro-
duction loans guaranteed under Regulation V is
discontinued.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled May 24 and released for publication May 26

Industrial output declined further in April and
the early part of May. Prices of industrial com-
modities were reduced further, while prices of farm
and food products continued to show litte change.
Construction awards showed a marked seasonal ex-
pansion. Value of department store sales increased
to close to the advanced level prevailing a year ago.

InpustrIAL PrRODUCTION

Industrial production, as measured by the Board’s
seasonally adjusted index, declined further in
April to 179 per cent of the 1935-39 average as
compared with 184 per cent in March and 195
per cent in November 1948. Present indications
are that in May manufacturing has continued
downward and that there has also been some de-
cline in output of minerals, which had increased in
April.

Open hearth steel production declined 3 per cent
in April from the record March level and output
at electric furnaces, which accounts for only a
small part of total steel output, was curtailed by
23 per cent to the lowest rate since January 1948.
Activity at steel mills has continued to decline in
May. Assembly of passenger automobiles increased
sharply in April to the highest rate of the post-
war period; a strike at plants of one major producer,

however, has curtailed activity in May. Output of
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most types of machinery in April declined consider-
ably further. Deliveries of nonferrous metals to
fabricators were sharply reduced, as prices and
private purchases dropped; refinery output of most
nonferrous metals, however, was maintained at a
high level, reflecting in part Government demands
for stockpiling. Output of most building materials,
after allowance for usual seasonal changes, de-
creased somewhat further,

Nondurable goods output declined about 4 per
cent in April reflecting mainly further marked re-
ductions in the textile, paper, and chemical indus-
tries, as a result in part of seasonal influences not
currently allowed for in the Board’s adjusted in-
dexes. Rayon production and deliveries to textile
mills decreased sharply, and, according to trade
reports, activity in the wool textile industry was
reduced further. Cotton consumption declined 8
per cent in April. Activity at paper mills decreased
about 5 per cent, while paperboard production was
maintained at the reduced March level. News-
print consumption increased slightly, and output of
manufactured foods was maintained at the March
level.

Minerals production advanced about 8 per cent in
April, reflecting chiefly the ending of the work
stoppages at coal mines. Iron ore production
was In exceptionally large volume for this season.

CONSTRUCTION GCONTRACTS AWARDED
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

Crude petroleum output, however, was curtailed
turther by about 4 per cent.

CoONSTRUCTION

Value of construction contracts awarded in April,
according to the F. W. Dodge Corporation, was
one-eighth larger than in March, reflecting increases
for private residential building and public works
and utilities. Private awards continued considerably
smaller than a year ago, while public awards were
about one-third larger. The number of perma-
nent residential units started in April, as estimated
by the Bureau of Labor Statistics, rose from 62,000
to 86,000 but was still considerably below the
postwar peak of 100,000 units in April and May
1948.

EmpLoyMENT

Employment in nonagricultural establishments
continued to decline in April after allowance fot
seasonal changes, owing mainly to further reduc-
tions in most manufacturing industries. The aver-
age work weeck in manufacturing was also reduced
further. Construction employment, which had
lagged in March, rose somewhat more than sea-
sonally in April. Employment in most other non-
agricultural lines showed little change.

DistriBUTION

Value of department store sales increased more
than seasonally in April and the first half of May.
Allowing for the later date of Easter this year,
sales in this period were only about 3 per cent below
the high level in the corresponding period last year.
Since retail prices were moderately lower than a
year earlier, little change in over-all unit sales at
department stores was indicated.

Carloadings of railroad freight were in larger
volume in April and the early part of May, mainly
because of the recovery in coal shipments from
the reduced March rate. Loadings of most other
classes of freight declined somewhat further, after
allowance for seasonal changes.

ComMmobity Prices

Prices of agricultural commodities continued to
show little change from mid-April to the third week
of May, while prices of industrial commodities gen-
erally declined further. Prices of scrap metals con-
tinued to weaken and refined copper was cut from

672

23.5 cents per pound to below 18 cents. Prices
of some other industrial materials, however, like
burlap, hides, and wool tops, were quite stable in
this period.

The consumers’ price index showed little change
in April as further small advances in rents and in
prices of meats and miscellaneous items were largely
offset by declines in prices of most other groups ot
goods and services.

Bank CrepiT

Required reserves of all member banks were de-
creased by about 1.2 billion dollars in early May
when the reduction in reserve requirements an-
nounced by the Board of Governors in late April
became eflective. Banks used most of the released
funds to purchase both short-term and longer-term
Government securities. Reserve Bank holdings of
Government securities declined by about 1.5 billion
dollars during the first three weeks of May. The
market for Treasury bonds continued active and
System sales of these issues amounted to about
500 million dollars.

Business loans declined by 1 billion dollars at
banks in leading cities during April and the first
half of May; somewhat over half the decline oc-
curred at banks in New York and Chicago. Real
estate and consumer loans showed little change.

SECURITY MARKETS

Prices of common stocks fluctuated within a nar-
row range and high-grade corporate bonds changed
little in the first three weeks of May.

LOANS AT MEMBER BANKS IN LEADING CITIES
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

{In millions of dollars]

Reserve Bank credit outstanding

Member bank
reserve balances

Treas-

U. S. Government Treas- ury de- Other

securiti ury g Treas- its | N Fed-

Dis. urities Gold | S¥&- inocr:li?‘y ury l:;J‘Vjistlhs m:r[rll- eral

Date or period counts All stock rengy cula- tfalsél Federal|ber de- Re-

and Bills, 11| Total Jut tion 10 ¢- Re- | posits | S€TV€ Re- Ex-
ad- certifi-| Other stand- ings serve ac- | Total quired?| cess?
vances | Total || Bonds| cates, ng Banks counts
and
notes
Wednesday
figures:

1948—~May 5... 230{20,251}1 6,193)14,058 3741120,856{23,176{ 4,561 27,762; 1,329, 1,114 810 545(17,033||/16,216 817
May 12. .. 250)|20,348)| 6,281]14,067 440)|21,038)23,225] 4,560| 27,762 1,319 1,319 792 544|17,087)i16,203 884
May 19... 225|20,098| 6,339(13,759 351{|120,674{23,245; 4,559 27,690 1,329| 1,612 795 546(16,506|{16,212 294
May 26. .. 32120,592| 6,323(14,269 287((21,201)23,295; 4,561] 27,700| 1,333| 1,788 788 547116,901}|16,178 723
June 2.. 239120,683)| 6,183}14,500 369/121,292123,343{ 4,562 27,895 1,335, 1,567 754 551)17,094{[16,153 941
June 9.. 312{20,349|| 6,182/14,167 294/20,955]23,362] 4,560] 27,864 1,337{ 1,144 828 551]17,154/;16,246 908
June 16.. 294|20,749|| 6,177{14,572 476(|121,519|23,515} 4,560] 27,808 1,331 984 879 593117,999116,867( 1,132
June 23 .. 353/21,010|| 6,175{14,835 358(|21,721{23,523| 4,561} 27,792 1,317] 1,863 827 598117,408/16,680 728
June 30.. 265(21,366/ 6,206(15,160 268(121,900123,532| 4,565 27,903| 1,327} 1,928 8359 592|17,389(116,647 742
July 7.. 398(21,535|{ 6,210!15,325 310}(22,243)23,584; 4,562 28,142] 1,334| 1,841 877 612{17,584/116,581| 1,003
July 14.. 316/21,521}} 6,321{15,200 3021122,139(23,593] 4,562| 27,959 1,331 1,861 898 613[17,631{116,694 937
July 21.. 285121,326|) 6,449|14,877 277(21,888{23,650! 4,561| 27,864} 1,324 1,879 920 611)17,503)i16,780 723
July 28.. 327121,209|) 6,564|14,645 187(|21,723)23,670{ 4,563| 27,821 1,329 1,822 875 576{17,534(116,775 759
Aug. 4.. 282)21,378! 6,966(|14,412 237121,897123,679) 4,564| 27,922 1,330| 1,852 860 569i17,606,16,876 730
Aug. 11.. 293]21,566}| 7,215(14,351 205((22,064.23,688) 4,564| 27,966 1,324] 1,756 865 570{17,834({16,831} 1,003
Aug. 18.. 301)21,551)( 7,410(14,141 273)(22,125)23,708! 4,565 27,979, 1,322| 1,963 965 566{17,603|(16,874 729
Aug. 25.. 32421,460|| 7,587|13,873 210)121,993|23,711} 4,564| 27,965 1,324; 1,902 843 567]17,668116,857 11
Sept. 1.. 318(21,4114| 7,795|13,616 2081121,937123,725] 4,568| 28,072] 1,323] 1,693 855 564{17,724/116,871 853
Sept. 8.. 310(21,240) 7,864(13,376 284{(21,834|23,793| 4,571| 28,287, 1,326] 1,331 872 565(17,817{{116,891 926
Sept. 15. . 283|21,209) 8,455(|12,750 433)(21,92123,850{ 4,571| 28,156| 1,321 661 875 592(18,737{{17,090] 1,647
Sept. 22. . 309(21,860(| 8,944(12,916 376)(22,545/|23,865] 4,570 28,083 1,319; 1,436 858 501118,694/{17,715 979
Sept. 29. . 357(23,282(| 9,202(14,080 314/123,953(23,872) 4,573| 28,080| 1,324 1,660 864 586{19,884//18,944 940
Oct. 6.. 296|23,143{[ 9,483!13,660 268((23,707|23,888{ 4,572 28,202 1,324| 1,596 867 596119, 584({118,977 607
Oct. 13.. 500|23,303) 9,736[13,567 164(123,967]23,965| 4,572( 28,284; 1,317 1,551 916 596119,840)|18,911 929
Oct. 20.. 289123,192{(10,132(13,060 388)123,869]23,983] 4,574} 28,157 1,326{ 1,530 913 590119,910/119,040 870
Oct. 27.. 300)23,242(|10,683(12,559 254(23,797]23,996! 4,575; 28,091 1,322} 1,524 888 583{19,960/(19,086 874
Nov. 3.. 320(23,2391|11,137|12,102 170(|23,729(24,007| 4,578{ 28,254 1,317| 1,473 886 539{19,846||18,988 858
Nov. 10.. 326(23,144/|111,223|11,921 458|123,929|24,097| 4,579 28,337 1,317 1,553 912 539{19,947(]19,025 922
Nov. 17.. 282122,930([11,156(11,774 622123,834124,110) 4,579 28,215 1,324| 1,591 901 539{19,953|}19,138 815
Nov. 24.. 582(22,993||11,166|11,827 366([23,941124,150] 4,580| 28,305{ 1,317} 1,650 922 542{19,934/{19,104 830
Dec. 1.. 306]23,165/[11,168{11,997 312|(23,783]124,165] 4,583 28,322 1,338 1,527 927 541119,877|119,094 783
Dec. 8.. 399123,004/(11,110(11,894 324{123,727]|24,218] 4,585 28,415 1,314] 1,540 986 548119,727]119,067 660
Dec. 15.. 266(22,993(|111,112|11,881 6591123,919(24,230| 4,585| 28,369 1,327 969 994 640]20,435(119,219} 1,216
Dec. 22.. 426{22,845||111,057|11,788 950(24,221(24,234; 4,584| 28,560 1,326] 1,575) 1,033 647(19,899(119,237 662
Dec. 29.. 255(23,347(]11,001|12,346 512{{24,11324,236{ 4,585/ 28,325 1,329| 1,283} 1,106 653120,238!119,180( 1,058
1949—Jan. 5.. 229(22,919({10,907|12,012 579)123,727)24,249] 4,586} 28,151 1,322 951| 1,167 597120,375|119,244| 1,131
Jan. 12.. 364122 ,465(|110,772|11,693 3641(23,193/24,253| 4,586] 27,919 1,323 939 1,145 600{20,105({19,118 987
Jan. 19.. 241(22,117(110,603(11,514 640((22,999124 ,264| 4,586] 27,717 1,327 804| 1,267 602(20,133{(19,183 950
Jan. 26.. 458(22,039/(10,265{11,774 463(|22,960(24,268, 4,587 27,561} 1,333; 1,135 1,138 613(20,035/{19,113 922
Feb. 2.. 297(22,215(/110,191(12,024 314()22,827|24,279] 4,588 27,556) 1,327| 1,284} 1,203 613{19,711)i19,072 639
Feb. 9.. 251)22,350}i10,105|12,245 235((22,836|24,279] 4,587) 27,557} 1,327 1,430| 1,176 614{19,597/]18,921 676
Feb. 16.. 238122,303|] 9,993|12,310 385((22,926|24,284| 4,586| 27,480 1,323 1,754| 1,177 615|19,447((18,841 606
Feb. 23.. 303|22,358); 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.. 241|21,837|| 9,868{11,969 343(122,422)24,290] 4,587) 27,557 1,320 877( 1,233 628(19,684/118,872 812
Mar. 9.. 203|21,529|| 9,737(11,792 2711(22,003)24,295) 4,587 27,577 1,320 711 1,223 631i19,424([18,787 637
Mar. 16.. 429)21,500]| 9,588(11,912 419(|22,348{24,305| 4,588! 27,500{ 1,324 591( 1,227 663119,936({18,946 990
Mar. 23.. 594i21,675/1 9,458(12,217 244{|22,512(24,307| 4,588{ 27,423| 1,327| 1,432| 1,197 669/19,360]|18,655 705
Mar. 30. . 298,21,828! 9,277|12,551 252|[22,378124,311| 4,591 27,403 1,320] 1,678 1,190 671{19,019/118,503 516
Apr. 6.. 213(21,597)| 9,151(12,446 334/122,143(24,317) 4,591} 27,514 1,329; 1,116 1,104 676/19,311){18,479 832
Apr. 13. 232(21,491} 9,064|12,427 333/22,056|24,321, 4,592] 27,507 1,318 1,028| 1,110 678(19,327/i118,505 822
Apr. 20.. 453|21,288/| 8,989)12,299 309((22,050|24,324| 4,589 27,408 1,333| 1,054| 1,094 678/19,398/|18,519 879
Apr. 27. 266{21,208|| 8,905(12,303 231{(21,705|24,329| 4,592{ 27,356; 1,330| 1,146| 1,093 679119,020}18,492 528
May 4.. 480420,839|| 8,671(12,168 258(|21,576{24,334| 4,592) 27,447| 1,324 990| 1,045 623{19,073}118,161 912
May 11.. 202120,130)| 8,581(11,549 226(|20,559{24,335 4,592] 27,452} 1,314 913| 1,017 625(18,164{{17,285 879
May 18.. 773(19,706|| 8,440(11,266 256||120,735/24,338{ 4,591 27,392{ 1,313} 1,026 1,005 627(18,302|p17,221 {71,081
May 25.. 171(19,691| 8,371]11,320 186/j20,048|24,339] 4,591} 27,367| 1,312 668 978 627!18,027||r17.264| »763

? Preliminary.

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

Back figures.—See Banking and Monetary Statistics, Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication.
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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 T:’lias- Treas. | UfY de- CI):thder
D securities Gold Cu{ Money ury " | posits | Non- esal-
. is- ) | in cir- with | mem-
Date or period counts . All stock rgﬁﬁy cula- l,clglsél_ Federaljber de- sgrev.e
and Bills, | other! || Total stand tion ings Re- posits Total Re- Ex-
ad- certifi- ian - 14 serve ac- ta © quired?| cess?
vances | Total {| Bonds| cates, g Banks coun
and
notes
End of period:
1929—June 29. 1,037 216 71 145 147l 1,400| 4,037 2,019 4,459 204 36 28 374( 2.356) 2,333 23
1933—June 30. 164( 1,998 4414 1,557 58|t 2,220| 4,031 2,286| 5,434 264 35 166 346{ 2,292 1,817 475
1939—June 30. 5! 2,551 911] 1,640 23l( 2,579|16,110; 2,881 7,047] 2,563 944 739 258{10,018| 5,878| 4,140
Dec. 30. 71 2,484] 1,351{ 1,133 102|} 2,593|17,644f 2,9€3| 7,598 2,409 634 6353 251111,653(| 6,444| 5,209
1941—June 30. 2y 2,184) 1,364 820 81|| 2,267|22,624| 3,149 9,612 2,275 280§ 1,831 290{13,051f 7,841( 5,210
ec. 31. 3] 2,254{| 1,467 787 104y 2,361122,737} 3,247| 11,160 2,215 867] 1,360 291112,450] 9,365| 3,085
1945—June 30. 46{21,792{| 1,113120,679 466|122,304(20,213] 4,145 26,7461 2,279 599| 1,668 450]14,9201(13,335| 1,585
ec. 31. 249124,262 947(23,315 580i(25,091120,065; 4,339{ 28,515] 2,287 977! 1,308 495{15,915114,457( 1,458
1946—June 29. 157]23,783 755123,028 516(|24,456(|20,270{ 4,539 28,245/ 2,251 833| 1,250 561116,123({15,011| 1,112
ec. 31. 163123 ,350) 75322,597 5811124,093|20,529! 4,562} 28,952 2,272 393 822 607116,139115,577 562
1947—June 30. 70i21,872 727(21,145 228(122,170121,266) 4,552 28,297 1,314 756 881 629)16,112i115,374 738
Dec. 31 85(22,559!| 2,853119,706 536||23,181(22,754) 4,562{ 28,868 1,336 870 961 563(17,899116,400( 1,499
1948—Apr... 24920,340|| 6,167{14,173 269(120,858123,169] 4,562| 27,716/ 11,3191 1,236 826 546[16,944)116,207 737
May . 306120,662)| 6,319]14,343 608/121,576{23,304; 4,562| 27,812 1,322} 1,684| 1,057 546|17,021416,173 848
June. 265{21,366/| 6,206{15,160 2681121,900)23,532| 4,565| 27,903 1,327] 1,928 859 592|17,389)116,647 742
July. .. 318(21,325|| 6,757)14,568 392(122,035{23,679| 4,565| 27,866] 1,323] 1,755| 1,067 572(17,696(16,819 877
Aug.. 323)21,577|| 7,781{13,796 207122,107123,725| 4,57t| 28,055] 1,32t 1,919 864 565|17,679/16,842 837
Sept.. 325|23,413}| 9,260{14,153 333)|124,071|23,872| 4,575| 28,118/ 1,321 1,664 843 585(19,986[18,948( 1,038
Oct.. .. 339123,042(110,925|12,117 494[123,875124,004| 4,580| 28,176| 1,321 1,610 1,074 542|19,736(18,994 742
Nov.. 337(23,206|(11,181|12,025 3394123,881|24,166| 4,585| 28,331! 1,332 1,601 932 541(19,894)119,085 809
Dec.. . 223{23,333(10,977(12,356 542|(24,097|24,244{ 4,589 28,224) 1,325| 1,123| 1,189 590|20,479(19,277| 1,202
1949—]Jan.. . 456{22,109|10,224{11,885 349(122,914}24,271| 4,589] 27,580y 1,336| 1,514 1,194 611(19,540|119,063 477
Feb........ 251§22,342)[ 9,883]12,459 262|122 ,855{24,290| 4,588} 27,557 1,323| 1,423| 1,194 618(19,617|18,809 808
Mar. .. 245(21,688|( 9,241{12,447 333,122,267)24,314] 4,592! 27,439] 1,309| 1,482 1,154 670|19,118]/18,432 686
Apr... 303(21,094| 8,902)12,192 340(21,737(24,332) 4,593{ 27,417] 1,324 084| 1,243 618(19,076(18,438 638
Averages of
daily figures:
1948—Apr.. ... 262{20,440|] 5,868{14,572 401{|21,103]23,154| 4,558 27,766 1,325 1,225 986 587i16,926/116,115 811
ay. 301]20,315]| 6,284{14,031 4271121,042|23,243| 4,560| 27,749| 1,323f 1,420 874 545{16,933(16,191 743
June. 330120,7524| 6,183{14,569 418)(21,501|23,457| 4,561 27,846 1,324f 1,487 890 576(17,396(16,544 852
July.. 326(21,340{] 6,372{14,968 355{|122,021(23,615| 4,562| 27,955 1,324| 1,829 957 607117,526)16,709 817
Aug.. . 321421,411{] 7,334{14,077 310({22,042|23,700| 4,564 27,977; 1,323{ 1,834 912 568{17,690(16,854 837
Sept.. . 383121,632}| 8,454)13,178 3941i122,409(23,829| 4,570| 28,152} 1,320| 1,321 927 578118,50917,626 884
Oct... 357)23,168|| 9,994113,174 4120123,937|23,958; 4,574] 28,188} 1,319 1,598 958 588{19,818]119,001 817
Nov.. 353{23,028{111,172{11,856 449(123,830{24,110{ 4,580{ 28,277 1,321 1,563 984 540(19,835(119,061 773
Dec.. 330123,002|11,085(11,917 6451{23,978124,218] 4,584; 28,423] 1,319 1,398 1,051 600{19,990(19,193 797
1949—7Jan... 347(22,289{]10,620(11,669 513(123,150/24,259{ 4,587| 27,850 1,327| 1,014| 1,211 603{19,99119,153 838
Feb.. ..... 284i22,320(/110,032|12,288 350(|22,953124,283} 4,587} 27,545 1,321 1,539{ 1,233 616)19,570)18 ,860 710
Mar 302|21,615|} 9,588{12,027 353(122,270(24,301{ 4,588] 27,508 1,319} 1,009 1,235 652119,417118,723 694
Apr........ 249121,361| 9,049]12,312 407|[22,017(24,322} 4,591} 27,462 1,318 1,109( 1,185 671119,185{18,479 706
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
Nov. 1, 1933-|Feb. 1, 1935-| Effective Securities Exchange Act of 1934 Jan. 31, | Mar, 29,] Mar. 30,
Jan. 31, 1935|Dec. 31, 1935|Jan. 1, 1936 1947 1949 1949
Savings deposits....... 3 214 234 Regulation T:
Postal Savings deposits 3 2% 244 For extensions of credit by brokers
Other deposits payable: and dealers on listed securities. . ... 100 75 50
In 6 months or more....... 3 2% 234 FOr ShOrt SaleS. ... ocvvnneeuneennnns 100 75 50
In 90 days to 6 months. ... 3 2 Regulation U:
In less than 90 days. .. ... 3 2% 1 For loans by banks on stocks. . ...... 100 75 50

NoTg.—Maximum rates that may be paid by insured nonmember
banks as established by the F 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.

676

! 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 (1009%) and the maximum loan value.

Back figures.—See Banking and Monetary Statistics, Table 145, p, 504,

‘and BULLETIN for March 1946, p. 295.
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FEDERAL RESERVE BANK DISCOUNT RATES

[In effect May 31. Per cent per annum]

Discounts for and advances to member banks Advances to individuals,
Ad dby G partnerihipshor corpo]x)‘a-
vances secured by Government tions other than member

Federal Reserve Bank obligations and discounts of and Other [ssecgrllag(%c)lf/ances banks secured by direct

advances secured by eligible paper ec. obligations of the U, S,

(Secs. 13 and 13a)t (last par. Sec. 13)

Rate Effective Rate Effective Rate Effective
Bostom........oooiiiiiiiiii i 134 Aug. 13, 1948 2 Aug. 13, 1948 234 Jan. 14, 1948
New Vork....oovvniiin it iei i, 134 Aug. 13, 1948 2 Aug. 13, 1948 2% Apr. 6, 1946
Philadelphia........... ... i, 114 Aug. 23, 1948 2 Aug. 23, 1948 214 Aug. 23, 1948
Cleveland..........coooiiiiiiiiiiei i, 114 Aug. 13, 1948 2 Aug. 13, 1948 214 Aug. 13, 1948
Richmond............ ... 0. iieineian. 115 Aug. 13, 1948 2 Aug. 13, 1948 2% Mar. 16, 1946
Atlanta. .. .oo i i e 114 Aug. 13, 1948 2 Aug. 13, 1948 214 Jan. 24, 1948
Chicago.....oovvvviieiin i, 114 Aug. 13, 1948 2 Aug. 13, 1948 234 Aug. 13, 1948
St. Louis. .o i i e e 1 Aug. 19, 1948 2 Aug. 19, 1948 25 Jan. 12, 1948
MinneapoliS. . ovvvver i i enenenennenan 1 Aug. 13, 1948 2 Aug. 13, 1948 284 Aug. 23, 1948
Kansas City.......cooovi i, 114 Aug. 16, 1948 2 Aug. 16, 1948 214 Jan. 19, 1948
Dallas........ . 114 Aug. 13, 1948 2 Aug. 13, 1948 213 Feb, 14, 1948
San Francisco 114 Aug. 13, 1948 2 Aug. 13, 1948 214 Apr. 25, 1946

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

NoT1E.—Maximum maturities for discounts and advances to member banks: 15 days for advances secured by obligations of the Federal Farm
Mortgage Corporation or Home Owners’ Loan Corporation guaranteed as to principal and interest by the United States, or by obligations of Federal
intermediate credit banks maturing within 6 months; 90 days for other advances and discounts made under Sections 13 and 13a of the Federal
Reserve Act (except that discounts of certain bankers’ acceptances and of agricultural paper may have maturities not exceeding 6 months and

9 months, respectively); and 4 months for advances under Section 10(b). 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 and Monetary Statistics, Tables 115-116, pp. 439-443,

PFEDERAL RESERVE BANK EFFECTIVE MINIMUM BUYING | FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS
RATES ON BANKERS' ACCEPTANCES AND COMMITMENTS UNDER SECTION 13b
[Per cent per annum] OF THE FEDERAL RESERVE ACT
K Rate on In effect be- Previous Maturities not exceeding five years
Maturity May 31 ginning— rate [In effect May 31, Per cent per annum]
1- 90days............ 134 1Aug, 13, 1948 134 R .
91-120 days. . . 154 1 Aug. 13, 1948 13 To industrial or N
121-180days. . .......... 1% t Aug. 13, 1948 114 commercial To financing institutions
! businesses
1 Date on which rate became effective at the Federal Reserve Bank
of New York. The same rates generally apply to any purchases made .
by the other Federal Reserve Banks. Federal On dlsg)lunts or
Back figures.—~See Banking and Monetary Statisiics, Table 117, pp. R:s::ve purcnases
443-445, Bank o On On_
1 n : | commit- | Portion commit-
MEMBER BANK RESERVE REQUIREMENTS oans ments | for which Re- ments
[Per cent of deposits] institu- | maining
tion is portion
Net demand deposits 1 obligated
dTimg
iod i Central P | Boston 245 | w135 @ @ | 141
......... 2 ¢ 2
e ey | MR W BB B | A
1lladelpnia. ... 3 3—14 214
banks | Danks banks) | Cleveland. ... 235 | 113 @) Q] -1l
Richmond. ..... 214-5 -1y *® (%) 26-124
June 21, 1917-Aug. 15, 1936..| 13 10 7 3 Atlanta........ 219-5 3a-114 () * 815134
Aug. 16, 1936-Feb. 28, 1937..] 1934 15 1034 414 Chicago........1 234-5 H-14 | 235-5 2%;5 -1l
Mar. 1, 1937-Apr. 30, 1937..| 223{ 1734 1214 1% St. Louis....... 3 -5 %—15 1%2—2 (a) Y14
May 1, 1937-Apr. 15,1938..| 26 20 14 6 Minneapolis. ...| 234-5 35124 (0] (!) 4124
Apr. 16, 1938-Oct. 31, 1941, . [ 22% 17% 12 5 Kansas City....| 234-5 14134 (:) (3) . —1%{
Nov. 1, 1941-Aug. 19, 1942..| 26 20 14 6 Dallas.... ..... 2055 | 51 & Q1 5}_14
Aug. 20, 1942-Sept. 13, 1942..| 24 20 14 6 San Francisco...| 2}3-5 1% ® ® 5134
Sept. 14, 1942-Oct. 2, 1942..| 22 20 14 6
gg%, 27;" {gigz?\.ﬂ:& %g' {gig . %(2) %g }i 2 ! Including loans made in participation with financing institutions.
June 11, 1948-Sept. 15:23,1048 24 20 14 6 2 Rate charged borrower less commitment rate.
Sept. 16-24, 1948-Apr, 30- 8 Rate charged borrower.
M.ay 4, 19492. .. ... o 26 22 16 - 714 4 Rate charged borrower but not to exceed 1 per cent above the
May i-5, 1049 and after %.. ... 24 21 15 7 discount rate. . . .
& Charge of }{ per cent is made on undisbursed portion of loan.
1 Demand deposits subject to reserve requirements, i. e., total Back figures.—See Banking and Monetary Statistics, Table 118,
demand deposits minus cash items in process of collection and demand pp. 446~447,
balances due from domestic banks (also minus war loan and series E
bond accounts during the period Apr. 13, 1943-June 30, 1947, and all
U. S. Government demand accounts Apr. 24, 1917-Aug. 23, 1935).
 Changes effective Sept. 16 and May 1 at country banks; Sept. 24
and May S at other classes.
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS

[In thousands of dollars]

Wednesday figures End of month
...... 1949 1949 1948
May 25 May 18 May 11 May 4 Apr. 27 Apr. 20 Apr. 13 May April May
Assets
Gold certificates. . ..... 22,529,431|22,517,429(22,519,431{22,509.431(22,484,433|22,464,432|22,466,427|22,524,428{22,494,431[21,415,170
Redemption fund for
F.R.notes.......... 587,138 601,848 603,178 603,212 608,282 608,299 607,321 591,949 605,002 620,724
Total gold certifi-
cate reserves. . ..|23,116,569(23,119,277(23,122,609(23,112,643{23,092,715|23,072,731|23,073,748/23,116,377|23,099,433{22,035,894
Other cash............ 276,866 273,970 266,090 269,783 286,269 283,808 292,367 255,398 285,138 268,262
Discounts and advances:
For member banks. .. 63,590 640,369 67,285 347,932 113,895 301,120 79,864 139,565 151,081 148,604
For nonmember
banks, ete......... 107,600 132,600 135,475 132,075 152,075 152,075 152,075 107,600 152,075 157,000
Total discounts and
advances........ 171,190 772,969 202,760 480,007 265,970 453,195 231,939 247,165 303,156 305,604
Industrial loans........ 627 637 646 618 695 717 768 618 682 916
U. S. Govt. securities:
Bills................ 4,213,635 4,189,028] 4,455,736| 4,882,486] 4,977,222{ 5,002,379| 5,155,871| 4,231,635: 4,865,986] 8,245,391
Certificates:
Special. .. ... b e e
Other. . .. 6,747,800) 6,717,800{ 6,731,379| 6,905,979| 6,940,979{ 6,911,979} 6,886,979| 6,757,800| 6,940,979| 4,140,493
Notes. . .. 359,100 359,100 361,600 380,100 384,600 384,600 384,600 59,100 384,600f 1,957,800
Bonds.............. 8,370,600 8,440,400 8,581,200/ 8,670,600 8,905,300| 8,989,100] 9,063,500 8,355,900 8,902,300 6,318,500
Total U. S. Govt.
securities. . ..... 19,691,135/19,706,328;20,129,915{20,839,165|21,208,101;21,288,058(21,490,950|19,704,435!21,093,865;20,662,184
Other Reserve Bank
credit outstanding. . .. 185,107 255,132 225,269 256,572 230,332 307,574 331,927 140,281 339,476 606,841
Total Reserve Bank
credit outstanding;20,048,059(20,735,066,20,558,590(21,576,362,21,705,098{22,049, 544122 ,055,584(20,092,499{21,737,179/21,575,545
Liabilities
IF)eder:gl Reserve notes. . {23,240,920{23,269,894|23,329,961|23,332,143(23,265,340{23,298,775/23,382,266|23,345,562|23,326,646123,675,132
eposits:
Member bank — re-
serve account...... 18,026,670/18,301,543|18,163,972|19,072,749(19,020,161|19,397,566{19,326,976/18,024,100!19,075,988(17,020,731
U. S. Treasurer—gen-
eral account....... 667,528 1,025,583 912,717 990,194/ 1,146,439 1,053,726| 1,028,308 627,658 984,161| 1,683,699
Foreign 482,609 494,002 500,435 531,353 587,708 599,683 593,852 471,221 567,685 375,814
Other............... 495,358 511,289 516,982 514,021 505,112 494,433 516,053 459,108 675,724 681,251
Total deposits. .. .. 19,672,165{20,332,417,20,094,106(21,108,317(21,259,420|21,545,408|21,465,189{19,582,087,21,303,558/19,761,495
Ratio of gold certificate
reserves to deposit and
F. R. note liabilities
combined (per cent)... 53.9 53.0 53.2 52.0 51.9 51.5 51.4 53.8 51.8 50.7
MATURITY DISTRIBUTION OF LOANS AND U. §. 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 yvear to | 2 years to Over
15 days days days days 6 months | to 1 year | 2 years 5 years 5 years
Discounts and advances:
265,970 114,051 94,868 53,808 3,227 4 15
480,007 343,221, 120,213 13,605 2,949 7
202,760l 159,189 32,118 6,043 5,392 13
772,969!1 733,353 30,256 4,378 4,966 11
171,190 83,577 4,999 2,819 79,780 11
695 627 R 42
618 553 3 39
646 575 4 44
637 569 3 42
627 564 3 37
21,208,101/(1,038,572{ 932,928(2,878,493|3,722,108|1,714,700 1,935,10016,867,900
..|20,839,16511,206,628{1,973,675/4,509,733] 800,829(1,691,200 1,905,400!6,662,900
..|20,129,915/|1,380,536(1,800,836(4,306,014 538,729/1,589,700 1,903,6006,595,300
.119,706,328/|2,333,445| 956,538(3,966,867; 498,978/1,831,200 1,658,6006,457,500
19,691,135(12,333,494(1,034,057/3,867,029| 560,855(1,846,200 1,652,000/6,394,300
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS

{In thousands of dollars]

San
Total Boston New Phila- Cleve- Rich- | Atlanta | Chicago St. Minne. | Kansas | Dallas Fran-
York delphia land mond Louis apolis City cisco
Assets
Gold certificates:
Apr. 27...... 22,484,433( 771,654 7,252,995(1,110,434(1,574,220| 963,074(1,014,412/4,379,057| 675,834] 465,073 822,994| 646,595|2,808,091
May 4...... 22,509,431|| 760,929| 7,225,915{1,136,597(1,616,981| 991,466{1,004,831|4,384,296| 670,668| 409,276 895,337| 622,817{2,790,318
May 11...... 22,519,431 825,647| 7,136,305(1,146,488(1,638,684/1,022,25111,031,186/4,260,608| 693,043| 453,735| 854,642| 610,102|2,846,740
ay 18...... 22,517,429|] 816,706{ 6,899,786(1,206,0191,632,339/1,031,50711,012,47514,330,107| 706,294| 441,471 865,498| 638,792(2,936,435
May 25...... 22,529,431|] 803,888{ 7,091,632(1,155,135[1,618,953|1,009,250{1,002,722|4,398,412] 702,735| 451,817] 833,476| 608,112{2,853,299
Redemption fund
for F. R. notes:
. 608,282 52,631 49,047 57,805 73,577 53,433 43,001 104,464 44,246] 22,871 35,734 26,254 45,129
603,212 52,388 47,934 57,382 73,240 51,529| 42,842 104,163 44,148 22,830 35,664| 26,183 44,909
603,178 52,388 47,934 57,382 73,240 51,529| 42,842 104,142 44,148; 22,830} 35,664 26,169] 44,910
601,848 52,225 47,153 57,079 73,027 52,291 42,691 103,930 44,092 22,805 35,624 26,127 44,804
587,138 52,066 46,494 56,819 72,843 51,294 42,510( 91,876] 44,045 22,778 35,583 26,123 44,707
23,002,7151 824,285| 7,302,042(1,168,239|1,647,797(1,016,507|1,057,503 (4,483,521 720,080{ 487,944| 858,728| 672,849]2,853,220
23,112,643|; 813,317| 7,273,849(1,193,979/1,690,221|1,042,995|1,047,673|4,488,459| 714,816 432,106 931,001| 649,000]2,835,227
23,122,609|| 878,035( 7,184,239(1,203,870(1,711,924|1,073,780|1,074,028(4,364,750| 737,191{ 476,565 890,306 636,271|2,891,650
23,119,277 868,931 6,946,93911,263,098/1,705,366/1,083,798(1,055,166(4,434,037| 750,386] 464,276 901,122| 664,919|2,981,239
23,116,569|| 855,954 7,138,126/1,211,954(1,691,7961,060,544 (1,045,232 (4,490,288| 746,780| 474,595 869,059 634,235(2,898,006
286,269 28,277 57,886 14,318 24,654 19,249 22,829 40,527 14,670 8,466 10,191 11,584 33,618
269,783 27,535 57,809 12,688 26,172 17,963 20,209 38,643 12,764 6,658 9,062 10,883 29,397
266,090 27,388 57,041 12,844 23,287 17,114 21,600 38,766 12,722 7,069 8,888 10,303 29,068
273,970 27,343 57,660 14,036 24,271 18,857 22,954 36,971 13,342 7,594 10,393 10,580 29,969
276,866|| 26,456 58,298 12,488 27,426 18,563 21,272] 37,689 14,497 7,059) 11,087 10,868 31,163
Discounts & ad-
vances:
Secured by
S. Govt.
securities:
Apr. 27.. 113,825 9,245 20,975 7,870 14,558 16,100 4,960 4,475 8,850 2,990 9,097 3,704 11,001
May 4 347,862 7,145 212,957 5,190 11,779] 14,775 9,055 55,575 3,495 650 4,737 2,204 20,300
May 11 67,215 7,215 20,307 4,210 8,943 9,550 4,720 5,065 940 1,000 2,262 203 2,800
May 18 640,253 15,935 438,302 7,930 9,350 16,600 8,801 112,330 8,183 4,350 6,627 203 11,550
ou May 25 63,524 6,17 20,567 4,835 6,020 5,695 2,891 2,265 2,515 910 5,852 343 5,456
ler:
pr. 27. 152,145 9,581 48,056 12,166 13,991 7,452 6,235 21,036 5,475 3,802 5,475 5,342 13,534
May 4 132,145 8,321 41,736 10,566 12,150 6,472 5,415 18,276 4,755 3,302 4,755 4,642 11,755
May 11 135,545, 8,535 42,810 10,838 12,464 6,638 5,554 18,746 4,877 3,387 4,877 4,762 12,057
May 18.. 132,716 8,354 41,902 10,608 12,199 6,497 5,486 18,349 4,774 3,315 4,774 4,65 11,801
May 25.. 107,666 6,779 34,002 8,608 9,899 5,272 4,461 14,849 3,874 2,690 3,874 3,782 9,576
Industrial loans:
pr. 27...... (63571 AP B 657f........ K13 P e B EE R R S CE o B R
May 4...... G181 v 583|........ K13 [ PR DN (AU S O T
May 11...... [3%:31] | A PO 605{........ /S| IR PP PAVAVEUIPIPE UPIPUPIIPIVN SUPPIUOPEE O
May 18...... 6371 .o 5991 .. ..... 2 I N Y T B R
May 25...... (3721 O 504!........ X 1 R I P I S T EEE R
U. 8. Govt
securities:
Bills:
Apr. 27....| 4,977,222| 343,368| 1,179,552| 339,038 459,054| 319,523| 266,844] 742,686 268,979| 161,128 240,738| 215,290{ 441,022
. 4,882,486(! 336,833| 1,157,100 332,585| 450,317| 313,441| 261,765 728,550| 263,859| 158,061 236,156 211,192| 432,627
4,455,736( 307,392{ 1,055,965| 303,516 410,957 286,045 238,885 664,872 240,797| 144,245 215,515| 192,733 394,814
4,189,028|| 288,993 992,758 285,348 386,358( 268,923| 224,586| 625,074| 226,384| 135,611} 202,615| 181,197 571,181
colay 2 ..} 4,213,635 290,690 998,589 287,024 388,628( 270,503| 225,006| 628,746} 227,713] 136,408} 203,805| 182,261| 373,362
erticates:
Apr. 27....) 6,940,979|| 478,844] 1,644,943| 472,806 640,174| 445,590] 372,126(1,035,713] 375,105| 224,699 335,722| 300,231| 615,026
May 4....| 6,905,979)| 476,430| 1,636,649 470,421| 636,945| 443,344| 370,250(1,030,489| 373,213| 223,567| 334,028/ 298,718| 611,925
May 11.. 6,731,379|] 464,385| 1,595,270 458,529| 620,841] 432,134| 360,800[1,004,435| 363,777} 217,916 325,584) 291,165 596,453
May 18....} 6,717,800|| 463,447| 1,592,052| 457,603 619,580| 431,263| 360,162(1,002,409| 363,043| 217,476 324,926 290,578| 595,252
Nl\:lay 25....1 6,747,800\ 465,517 1,599,161 459,647| 622,356 433,188| 361,770|1,006,887| 364,665 218,446| 326,378] 291,876| 597,909
otes:
Apr. 27.... 384,600 26,533 91,146 26,168 35,472 24,690 20,620 57,389 20,784 12,451 18,602 16,636 34,079
May 4.. 380,100, 26,222 90,080 25,802 35,057 24,401 20,378 56,718 20,541 12,305 18,385 16,441 33,680
May 11 361,600, 24,946 85,695 24,631 33,351 23,214 19,386 53,957 19,542 11,706 17,490 15,641 32,041
May 18 359,100 24,774 85,103 24,461 33,120 23,033 19,252 53,584 19,407 11,625 17,369 15,533 31,819
B Mcziay 25 359,100 24,774 85,103 24,461 33,120 23,053 19,252 53,584 19,407 11,625 17,369 15,533 31,819
onas:
Apr. 27 8,905,300|] 614,360| 2,110,467| 606,611| 821,344| 571,694| 477,440(1,328,821| 481,260{ 288,292| 430,732 385,199} 789,080
May 4 8,670,600(| 598,167| 2,054,845 590,624] 799,698 556,626 464,857]1,293,801| 468,577| 280,693{ 419,380| 375,047] 768,285
May 11 8,581,200(! 592,000| 2,033,659| 584,534] 791,453} 550,887| 460,064|1,280,461| 463,745| 277,799| 415,055 371,180 760,363
May 18.. 8,440,400|| 582,286( 2,000,290| 574,944] 778,467} 541,848| 452,515]1,259,452| 456,136] 273,241| 408,246; 365,089] 747,886
May 25....| 8,370,600|| 577,471| 1,983,749| 570,189{ 772,029| 537,368| 448,773|1,249,035| 452,363| 270,982} 404,869 362,670 741,702
Total U. 8. Govt.
securities:
21,208,101)(1,463,105]| 5,026,108]|1,444,65311,956,044(1,361,497|1,137,030(3,164,609|1,146,128| 686,570(1,025,794| 917,356(1,879,207
20,839,16511,437,652{ 4,938,674{1,419,522{1,922,017/1,337,812]1,117,250|3,109,558|1,126,190| 674,626|1,007,949| 901,3981,846,517
20,129,915!11,388,723| 4,770,589(1,371,210{1,856,602(1,292,280}1,079,225(3,003,725]1,087,861| 651,666| 973,644| 870,719/1,783,671
..119,706,328(1,359,500| 4,670,2031,342,356(1,817,534/1,265,087(1,056,515|2,940,519]1,064,970| 637,953 953,156 852,397(1,746,138
.119,691,135(/1,358,452| 4,666,602(1,341,321{1,816,133]1,264,112|1,055,701(2,938,252{1,064,148| 637,461 952,421 851,740{1,744,792
-
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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 | yori | deiphia | land | mond |Atlanta|Chicago) youse | apolis | City | Dadlas | Fran-
Assets (cont.):
Total loans and
securities:
Apr. 27...... 21,208,101/(1,463,105| 5,026,108(1,444,653|1,956,044(1,361,497(1,137,030|3,164,609/1,146,128{ 686,570(1,025,794; 917,356{1,879,207
May 4...... 21,319,790!/1,453,118| 5,193,367(1,435,861]1,945,946(1,359,094|1,131,720(3,183,409{1,134,440{ 678,578(1,017,441| 908,244|1,878,572
May 11...... 20,333,3211|1,404,473| 4,833,706(1,386,863]1,878,009(1,308,509(1,089,499|3,027,536{1,093,678] 656,053| 980,783| 875,684|1,798,528
May 18...... 20,479,9341|1,383,789| 5,150,407|1,361,493(1,839,083(1,288,222(1,070,892|3,071,198(1,077,929| 645,618 964,557 857,257(1,769,489
ay 25...... 19,862,952(/1,371,406] 4,721,17111,355,358]1,832,052(1,275,1121,063,053]2,955,366]1,070,537! 641,061] 962,147/ 855,865(1,759,824
Due from foreign
banks
Apr. 27...... 49 3 116 4 4 2 2 7 2 1 2 2 4
May 4...... 49, 3 116 4 4 2 2 7 2 1 2 2 4
May 11...... 49 3 116 4 4 2 2 7 2 1 2 2 4
May 18...... 49 3 116 4 4 2 2 7 2 1 2 2 4
May 25...... 49 3 116 4 4 2 2 7 2 1 2 2 4
Federal Reserve
notes of other
119,945 5,731 13,811 4,811 6,950 23,3331 11,724| 16,469 7,603 3,352 6,274 4,348; 15,539
104,577 4,036 10,484 4,216 6,243 23,008 13,227| 13,813 5,351 2,845 4,120 4,323 12911
101,484 3,643 13,835 3,424 5,729 20,792} 10,157] 12,165 6,977 2,458 4,809 4,836 12,659
100,670 4,759 12,521 3,583 6,290 17,369 9,933 13,850 7,350 2,977 5,373 4,304 12,361
98,907 4,550 11,664 4,318 6,356 17,765 8,532 14,181 7,750 2,668 5,139 3,430 12,554
2,379,084|; 188,888 438,678 165,598] 229,632] 207,614| 176,825 351,519 109,315 58,992 139,980| 110,493| 201,550
2,324,351|] 185,856 412,520| 163,657| 214,485] 186,534| 169,314 360,167| 106,264 65,966; 137,291 101,305 220,992
2,418,323i| 187,999 439,825| 163,902 213,223| 209,758 176,106] 385,395 114,334 67,108 144,640 111,860 204,173
2,721,702{| 214,556 528,584 182,071] 262,162 227,215 191,368! 403,918{ 127,809 77,332] 136,541] 137,321] 232,825
2,312,883|} 176,406| 445,591| 149,235| 211,761| 210,212 164,475 338,014 129,522 62,846] 120,026 112,043| 192,752
32,481 1,166 8,024 3,031 4,811 2,528 1,552 3,185 1,929 1,167 2,362 746 1,980
32,444 1,166 8,004 3,031 4,811 2,528 1,552 3,179 1,926 1,167 2,357 743 1,980
32,448 1,166 8,004 3,031 4,811 2,528 1,552 3,183 1,926 1,167 2,357 743 1,980
32,461 1,166 8,012 3,031 4,806 2,528 1,552 3,183 1,926 1,167 2,357 743 1,990
32,437 1,166 8,013 3,025 4,806 2,520 1,548 3,183 1,925 1,167 2,357 743 1,984
170,785 11,977 39,897| 11,354} 15,937 10,992 9,105 25,534 9,702 5,459 8,101 7,410, 15,317
171,518 11,886 39,775| 11,474 16,3031 10,950 9,226 25,725 9,784 5,494 8,138 7,510 15,253
174,701 12,040 41,092 11,610 16,156 11,207 9,348 26,222 10,020 5,586 8,273 7,475 15,672
178,068 12,258 42,116 11,806 16,562 11,431 9,518 26,563 10,205 5,613 8,402 7,705 15,892
181,880 12,509 42,896 12,041 16,936 11,700 9,718 27,214 10,395 5,768 8,597 7,876 16,230
47,556,094{2,542,258)12,955,493/2,832,701(3,914,378]2,665,312(2,427,765(8,110,88212,023,754(1,258,743|2,066,004(1,733,83415,024,970
47,335,155/(2,496,917]12,995,824{2,824,910(3,904,185]2,643,074)2,392,923(8,113,402(1,985,347(1,192,815{2,109,412|1,682,010{4,994,336
46,449,025/(2,514,747112,577,758(2,785,548(3,853,143|2,643,690(2,382,292(7,858,024(1,976,850{1,216,007{2,040,058(1,647,17414,953,734
46,906,131{12,512,802112,746,255|2,839,122]3,858,544|2,649,422(2,361,385(7,989,727|1,988,94911,204,578|2,028,747|1,682,8315,043,769
45,882,54312,448,450{12,425,775|2,748,423]3,791,137|2,596,418(2,313,832(7,865,94211,981,408(1,195,165|1,978,414(1,625,062(4,912,517
Liabilities
Federal Reserve
notes:
Apr. 27.. 23,265,340(|1,380,972| 5,307,259!1,609,259|2,086,967|1,549,384(1,283,890(4,493,653(1,084,888/ 614,235 911,536{ 591,325{2,351,972
May 4. 23,332,143(|1,381,385} 5,327,688{1,609,177]2,086,054(1,549,341]1,293,796(4,498,180(1,090,017| 616,051 918,520| 595,209{2,366,725
May 11. 23,329,961(/1,381,244} 5,310,69411,612,562(2,093,525(1,550,617(1,290,503|4,496,912(1,088,956! 615,498 916,080 594,082)2,379,288
May 18. .123,269,894111,377,220{ 5,311,595|1,608,641(2,084,559(1,544,545(1,283,403|4,487,289|1,083,923} 613,436| 912,311| 590,684)2,372 288
DMay 25 23,240,920(/1,374,557; 5,316,049(1,611,417)2,082,568{1,540,141(1,278,72714,476,930{1,078,433| 610,690 908,807 589,275(2,373,326
eposits:
Member bank
—reserve
account:
Apr. 27..119,020,161|] 813,130| 6,191,536| 890,678|1,379,144| 784,343| 842,715|2,930,642| 695,275 461,584; 876,288 888,416(2,266,410
May 4..{19,072,749|| 791,262 6,281,370| 899,260/1,385,100| 791,088 825,944/2,948,939] 670,580| 436,705 941,646{ 882,554(2,218,301
May 11..{18,163,972(| 790,431| 5,865,942 863,598(1,325,146| 775,343 805,756|2,722,492] 670,621] 454,369 863,193{ 850,345|2,176,736
May 18..]18,301,543[ 766,369 5,943,471] 869,650(1,320,600| 748,148 782,068(2,827,851| 664,803| 443,192| 852,811 851,978/2,230,602
U SMa%{ 25..]18,026,670|| 784,431} 5,773,602 852,344|1,324,008| 748,729| 782,022/2,800,327] 668,463 451,798 847,310 839,082{2,154,554
. S. Treas-
urer-general
account:
Apr. 27..] 1,146,439 78,193 192,661 72,9951 86,992 62,757| 70,208| 160,453 78,465 88,393| 94,126 93324| 67,872
May 4..| 990,1941 69,651 160,308] 68,023 100,092] 56,382 52,725 177,025 67,751 45,864| 68,282 58'885| 65,206
May 11..} 912,717} 80,868| 156,418 57,395 107,942 52,321| 57,058] 120,864| 52,667| 49,936 65,708] 47,136| 64,404
May 18..| 1,025,583(] 81,468| 176,250 97,562 89,779} 70,687 52,964 123,572| 62,595 44,881 73,348{ 64,841 87,636
F May 25.. 7,528(| 39,884 99,096] 47,488| 54,057 42,198| 38,742 95,529| 53,346 39,677 56,829 43,819 56,863
oreign:
pr. 27. 587,708|| 36,282 2193,712] 46,072 52,983 28,219 23,612 79,4747 20,732 14,398| 20,732| 20,157| 51,335
May 4 531,353 32,659] 2176,759 41,472 47,693 25,402 21,254 71,539 18,662 12,960 18,662 18,144 46,147
May 11 500,435 31,179 2161,899( 39,592 45,531} 24,250 20,291 68,296 17,816( 12,373| 17,816 17,322 44,070
May 18 494,002 30,7691 2 159,909 39,072 44,933 23,932 20,024 67,399 17,583 12,210 17,583 17,094 43,494
Oth May 25 482,609 29,226; 2165,261| 37,112 42,679 22,731 19,020 64,018 16,700f 11,598; 16,700 16,237 41,327
ther
pr. 27. 505,112 1,231 441,259 1,527 6,572 1,710 560 3,501 4,596 1,819 8,412 968 32,957
ay 4 514,021 2,345 442,557 2,148 7,228 2,492 761 2,719 5,212 2,220 10,550 462 35,327
May 11..| 516,982 2,376 445,525 1,898 7,224 4,202 613 1,940 5,230 1,651 11,013 542 34,768
May 18.. 511,289, 2,902 437,718 1,580 7,165 1,960 818 3,063 4,857 1,520 17,181 469 32,056
May 25.. 495,358 2,990 435,369 1,499 6,424 1,752 713 2,206 4,943 1,514 6,298 351 31,239

I After deducting $33,000 participations of other Federal Reserve Banks on Apr. 27; May 4; May 11; May 18; and May
2 After deducting $393,916,000 participations of other Federal Reserve Banks on Apr 27; $354 5835, 000 on May 4; $338 511 000 on May 11;
$334,065,000 on May 18; and $317,308,000 on May 25.

680

FeperaL Reserve BuLLeTIN



STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued

[In thousands of dollars]

San
Total Boston New Phila- | Cleve- | Rich- | Atlanta | Chicago St. Minne- | Kansas | Dallas | Fran-
York delphia land mond Louis apolis | City cisco
Liabilities
(cont.):
Total deposits:
Apr. 2 .|21,259,420{] 928,836| 7,019,168{1,011,272(1,525,691| 877,029 937,0953,174,070| 799,068| 566,194 999,558{1,002,865|2,418,574

..[21,108,317}| 895,917 7,060,994]1,010,903(1,540,113| 875,364 900,684(3,200,222| 762,205 497,749/1,039,140| 960,045(2,364,981
.120,094,106]| 904,854| 6,629,784| 962,483(1,485,843| 856,116| 883,718(2,913,592| 746,334| 518,329 957,730| 915,345(2,319,978
..{20,332,417|| 881,508 6,717,348|1,007,864|1,462,477| 844,727| 855,874(3,021,885| 749,838| 501,803| 960,923] 934,382|2,393,788
....119,672,165)| 856,531| 6,473,328| 938,443(1,427,168| 815,410/ 840,557(2,962,080| 743,452| 504,587 927,137 899,489)2,283,983
Deferred availa-
bility items:

Apr. 27....1 2,148,801 176,035 367,305| 142,962| 220,328| 192,136] 167,648| 321,437| 104,518/ 54,223 120,385| 106,461 175,363
May 4....1 2,067,828/ 166,780 359,228 139,424| 201,603| 175,119 162,307 301,382} 100,851| 56,710 119,918 95,882; 188,624
May 11....7 2,193,103/| 175,492] 388,096 144,718} 197,200/ 193,347| 171,659 333,143} 108,940| 59,729 134,102] 106,809 179,868
May 18....| 2,466,619|| 200,445] 466,999 156,502 234,307| 216,264| 185,526 365,418 122,356| 66,246 123,183| 126,637| 202,736
May 25....| 2,127,825|] 163,559 384,918| 132,130] 203,798 196,753| 157,627 310,987 126,354| 57,189 109,815 104,867 179,828

Other liabilities
including ac-
crued divi-

dends:
Apr. 27.... 15,1801 866 4,577 873 1,518 771 717 2,278 608 462 614 648 1,248
May 4.... 12,618 803 3,264 739 1,510 669 567 2,017 515 413 495 629 997
May t1.... 12,399 750 3,347 753 1,159 686 561 1,986 503 375 553 470 1,256
May 18.... 12,282 787 3,131 680 1,274 592 523 1,881 441 928 474 520 1,051

12,878 811 3,557 749 1,420 661 591 1,976 477 364 565 594 1,113

Apr. 27....146,688,741112,486,709(12,698,309{2,764,366|3,834,504(2,619,320{2,389,350|7,991,438|1,989,082(1,235,1142,032,093(1,701,299(4,947,157
46,520,906|(2,444,885(12,751,174(2,760,243|3,829,280(2,600,49312,357,354{8,001,801]1,953,58811,170,923|2,078,07311,651,765(4,921,327
... .|45,629,569]|12,462,340112,331,9212,720,516{3,777,727|2,600,766(2,346,441|7,745,633|1,944,7331,193,931(2,008,4651,616,706 (4,880,390
May 18....]46,081,212|(2,459,960(12,499,073|2,773,687|3,782,617|2,606,128(2,325,326!7,876,473|1,956,558(1,182,413(1,996,89111,652,223 (4,969,863
May 25....}45,053,788|(2,395,458]12,177,852(2,682,739|3,714,954(2,552,965(2,277,502|7,751,973|1,948,716(1,172,830(1,946,324!1,594,225 (4,838,250

Capital Accts.:
Capital paid in:

Apr. 27....] 204,334/ 11,455 69,682) 14,877 19,218 8,912 8,055{ 25,841 6,760 4,534 7,191 8,167 19,642
May 4.... 204,367 11,455 69,685 14,882 19,218 8,912 8,055 25,841 6,762 4,537 7,191 8,182 19,647
May 11.... 204,386 11,467 69,687 14,874 19,224 8,915 8,055 25,842 6,763 4,538 7,191 8,182 19,648
May 18....] 204,430|| 11,467 69,706]  14,874] 19,232 8,915 8,058f 25,848 6,767 4,538 7,193 8,184 19,648
s }\/Iay 25....] 204,461 11,463 69,706 14,874] 19,233 8,915 8,063| 25,852 6,767 4,540 7,201 8,198 19,649
urplus:
(section 7):

Apr. 27....] 466,711 29,347 143,019] 36,704| 43,968| 22,417| 20,028 68,842| 17,974 11,797, 17,008] 14,954| 40,653
May 4.... 466,711 29,347 143,019 36,704 43,968 22,417 20,028 68,842 17,974 11,797 17,008 14,954 40,653
May 11.... 466,711 29,347 143,019 36,704 43,968 22,417 20,028 68,842 17,974 11,797 17,008 14,954 40,653
May 18.... 466,711 29,347 143,019 36,704 43,968 22,417 20,028 68,842 17,974 11,797 17,008 14,954 40,653
¢ May 21§b) .l 466,711 29,347 143,019 36,704| 43,968| 22,417] 20,028] 68,842 17,974| 11,797] 17,008] 14,954 40,653

section H
. 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
. 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.:

Apr. 27.... 168,765 11,736 37,164| 12,265 15,682{ 11,314 9,570] 23,332 9,417 6,225 8,575 8,107f 15,378
May 4.... 115,628 8,219 24,627 8,592 10,713 7,903 6,724 15,489 6,502 4,485|. 6,003 5,802 10,569
May 11.... 120,816 8,582 25,812 8,965 11,218 8,243 7,006 16,278 6,859 4,668 6,257 6,025{ 10,903
May 18.... 126,235 9,017 27,138 9,368 11,721 8,613 7,211 17,135 7,129 4,757 6,518 6,163] 11,465
May 25.... 130,040 9,171 27,879 9,617 11,976 8,772 7,477 17,846 7,430 4,925 6,744 6,378 11,825

Total liabilities
and cap. accts.:
Apr. 27....147,556,094|2,542,258/|12,955,493(2,832,701|3,914,3782,665,312{2,427,765
May 4....147,335,155/12,496,917/12,995,824/2,824,910|3,904,185|2,643,074(2,392,923
May 11..../46,449,025)12,514,747(12,577,758)2,785,548|3,853,143(2,643,690|2,382,292
May 18....]46,906,131(/2,512,802(12,746,255|2,839,122{3,858,544(2,649,422(2,361,385
May 25....145,882,543}12,448,450(12,425,775]2,748,423!3,791,137(2,596,418(2,313,832
Contingent liabil-
ity on accept-
ances purchas-
ed for foreign

110,882|2,023,754(1,258,743|2,066,004(1,733,834(5,024,970
113,402(1,985,347(1,192,815|2,109,412(1,682,010}4,994,336
858,024(1,976,850{1,216,007|2,040,058(1,647,174(4,953,734
9
8

,989,72711,988,949(1,204,578/2,028,747{1,682,831|5,043,769
,865,942(1,981,408(1,195,165(1,978,414(1,625,062(4,912,517

SN0 00

correspondents:
Apr. 27.... 5,464 344 1,727 437 503 268 224 754 197 136 197 191 486
May 4.... 5,482 345 14,732 439 504 269 225 757 197 137 197 192 488
May 11.... 5,540 349 11,751 443 510 271 227 765 199 139 199 194 493
May 18.... 5,756 363 11,818 461 530 282 236 795 207 144 207 201 512
May 25.... 5,765 363 1,822 461 530 282 236 796 208 144 208 202 513

Commitment to
make industrial

loans:
Apr. 27.... 2,525 60|......... 69 1,933 120 244 90
May 4.... 2,437 60f......... 123 1,808 112 235 99
May 11.... 2,401 600......... 100 1,804 106 235 87
May 18.... 2,388 60[......... 98 1,795 104 235 87
May 25.... 2,373 60]......... 94 1,795 99 229 87

1 After deducting $3,737,000 participations of other Federal Reserve Banks on Apr. 27; $3,750,000 on May 4; $3,789,000 on May 11; $3,938,000
on May 18; and $3,943,000 on May 25.
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STATEMENT OF CONDITION OF FEDERAL RESERVE BANKS, BY WEEKS—Continned
FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS

[In thousands of dollars]

Phila-
delphia

Cleve-
land

New

Total York

Boston

San
Fran-
cisco

Rich-
mond

At-
lanta

St. Minne-
Louis | apolis

Kansas

Chicago City

Dallas

F.R.notesoutstanding
(issued to Bank):
Apr. 27 24,050,767
24,036,118
. 124,042,254
. 124,004,259
ay 25........123,962,398
Collateral held against
notes outstanding:
Gold certificates:

1,439,263|5,468,986(1,658,999(2,164,080
1,441,560|5,465,437(1,658,581(2,155,959
1,436,564/5,466,692(1,655,294(2,168,982
1,430,002(5,458,639(1,650,29712,163,499
1,424,1635,461,708|1,652,763/2,155,301

=

13,299,000
13,199,000
13,199,000
. 113,454,000
13,554,000

78,477
266,439
47,884
509,279
50,005

440,000(4,670,000
440,000(4,670,000
440,000 (4,670,000
440,000(4,670,000
440,000(4,570,000

13,325
210,747
20,207
438,102
18,867 4,835

745,000
745,000
745,000
900,000
900,000

12,075,0004|1 1,000,000/1,200,000/1,500,000
12,075,000((1,100,000,1,000,000|1,200,000|1,500,000
12,075,000)/1, 1,000,000]1,200,000(1,500,000
11,825,000)(1 1,000,000]1,200,000(1,300,000

1,100, 000 1,000,000/1,200,000(1,300,000

11,625,000
..|25,452,477{1,549,245(5,683,325(1,757,87012,245,000
.125,540,439{(1,547,14515,880,747|1,755,190)2,245,000
.125,321,8844(1,547,21515,690,207|1,754,210)2,245,000
1,555,935(6,108,102(1,757,930|2,200,000

. (25,788,279
25,229,005|1,546,175|5,588,867(1,754,835|2,200,000

1,608,611
1,606,075(1,342,057(4,585,03411,127,812(628,936
1,605,805(1,339,465(4,580,231
1,601,850(1,340,271(4,571,800]1,121,4591627,780
1,595,685

1,343,565(4,582,509/1,124,017/|629,288f 940,047(621,53712,469,865
939,184(621,713(2,463,770
941,2981619,865(2,474,390
936,818]618,623{2,483,221
933,018616,837)2,485,957

1,124,032(629,636

1,333,642(4,562,485{1,114,6761626,163

625,000
625,000
625,000

575,00012,605,000
575,000/2,605,000
$75,000/2,605,000
575,000(2,605,000
575,000(2,805,000

315,000(210,000
315,000(210,000
315,000|210,000
315,000/210,000
315,000(210,000

8,850} 2,990
3,495 6.
940
8,185
2,515

280,000!184,000/2,100,000
280,0001184,000{2,000,000
280,000{184,000(2,000,000
280,0001{184,000(2,100,000
625, ,000 280,000{184,000(2,100,000
16,100
14,175
9,250
16,600

I ) P

1,025,000
1,025,000
1,025,000
1,025,000
1,025,000

850,000(2,000,000
850,000(2,000,000
850,000(2,000,000
850,000/2,000,000
850,000(1,800,000

950,000
950,000
950,000
900,000
900,000

450,000
450,000
450,000
450,000
450,000

700,000
700,000
700,000
700,000

500,000
500,000
500,000
500,000,

800,000
800,000
800,000
800,000

1,666,100(1,425,000(4,605,000/1,273,850|662,990
1,664,175(1,425,000(4,605,000|1,268,495|660,650
1,659,250(1,425,000(4,605,000
1,666,600(1,425,000({4,605,000(1,223,185,664,350
1,655,395

700,000{500,000| 800,000
989,0971684,000(2,911,000
984,737|684,000/2,820,300
982,262/684,000{2,802,300
986,627684,000{2,911,550
985,852/684,00012,905,456

1,265,940(661,000
1,425,000{4,605,00011,217,515)660,910

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

e Partici-
Applications A :
p- +. | pations
Date (last a{’p‘;’?d proved | Loans Cglr::tl;t- of financ-
Wednesday © date but not out- out. |ing insti-
or last day com- [standing? stan d-in tutions
of period) pleted ! |(amount) (amount% out-
Num- Amount (amount) standing
ber (amount)
188,222 2,659 | 13,683 9,220 | 10,981
212,510 | 13,954 9,152 5,226 6,386
279,860 8,294 | 10,337 | 14,597 | 19,600
408,737 4,248 | 14,126 | 10,661 | 17,305
491,342 926 | 10,532 9,270 | 17,930
525,532 1,295 3,894 4,165 2,705
544,961 320 1,995 1,644 1,086
565,913 4,577 554 8,309 2,670
586,726 94 1,387 7,434 4,869
.. 600,322 45 3,785 7,700 5,109
.. 604,623 70 1,394 6,646 4,234
.. 606,305 120 916 6,612 3,272
June 30...; 3,599 | 610,956 1,045 851 6,482 3,238
July 31...7 3,600 | 611,694 620 802 6,417 3,346
Aug. 31...1 3,603 | 612,099 65 883 6,187 3,353
Sept. 30...] 3,604 | 613,820 45 1,011 6,246 4,212
Oct. 30...{ 3,606 | 614,402 185 1,116 6,085 4,153
Nov. 30...| 3,606 { 614,725 85 1,151 6,099 4,166
Dec. 31...{ 3,607 | 615,653 3335 995 1,643 1,990
1949
Jan., 31...} 3,607 | 615,893 85 1,005 1,677 2,077
Feb. 28...| 3,608 | 616,340 45 907 1,624 2,042
Mar, 31...] 3,610 | 620,192 45 906 3,270 3,677
Apr. 30...{ 3,613 | 620,595 152 819 2,399 2,811

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

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

Norte.—The difference between amount of applications approved and
the sum of the following four columns represents repayments of ad-
vange:l, and applications for loans and commitments withdrawn or
expired.,
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MEMBER BANK RESERVES AND BORROWINGS
{Averages of daily figures. In millions of dollars]
Al Centralbresﬁrve 2
city banks e-
X g!on%vh, gr i mt;em— serve C&‘;,n'
week ending Wednesday er city
banks!| New | Chi- | banks | Penks!
York cago
Total reserves held:
1948—April. .. 16,926 || 4,552 [ 1,017 | 6,473 | 4,884
1949—March. .. 19,417 i 5,204 | 1,247 | 7,306 | 5,661
April. ... ... 19,185 {| 5,169 | 1,211 | 7,216 | 5,589
Apr. 20........ 19,185 || 5,154 | 1,219 | 7,207 | 5,605
Apr, 27........ 19,119 || 5,178 | 1,229 | 7,152 | 5,560
May 4........ 19,026 5,151 | 1,239 | 7,136 | 5,500
May 11........ 18,251 |1 4,805 | 1,146 | 6,908 | 5,392
May 18........ 17,929 || 4,695 | 1,141 | 6,826 | 5,267
May 25........ 17,941 || 4,726 | 1,148 | 6,822 | 5,245
Excess reserves:
1948—April. ......... 811 39 6 231 534
1949—March,........ 694 32 5 156 501
April. ... ... .. 706 42 10 184 471
Apr. 20........ 663 16 2 161 484
Apr. 27 625 24 6 148 447
May 4........ 742 9 5 147 581
May 11........ 981 106 7 237 631
May 18........ 2688 11 2 144 7530
May 25........ 712 28 3 165 ?516
Borrowings at Federal

Reserve Banks:

1948—April 111 7 14 48 42

1949—Marc 148 52 23 48 26

April 98 19 3 39 37
Apr. 20........ 131 42 9 45 35
Apr. 27........ 9 J[....... L., 47 43
May 4........ 214 104 3 62 45
May 11........ 54 2 1 15 36
May 18........ 387 233 69 51 34
May 25........ 77 15 ... 35 27

? Preliminary.

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

[Averages of daily figures.!

In millions of dollars]

Central reserve

Central reserve

All city banks

Re- All city banks Re-

mbem- serve Ca_l;,n' mb?m- serve C;)g’n-
er city er city
banks New Chi- banks banks banks New Chi- banks banks
York cago York cago
First half April 1949 Second half April 1949
Gross demand deposits:
86,571 | 20,739 4,672 | 32,227 | 28,933 § 86,590 || 20,810 4,887 | 32,136 | 28,756
4,634 821 9,923 3,703 968 4,468 784
27,593 | 28,112 | 76,667 || 17,107 3,919 | 27,668 | 27,972
Net demand deposits 2...... 28,122 | 25,030 | 76,643 || 19,328 4,398 | 27,937 | 24,980
Demand deposits adjusted 3. . ...............1 68,200 ... . . e 69,500 [I..... ... ... e

Time deposits 4. ... ...

Demand balances due from domestic banks. . .

11,522

4,897 90 92 1,617 3,098 4,710 44 122 1,589 2,955
Reserves with Federal Reserve Banks:

Total. ... ... 5,180 1,195 7,267 5,616 | 19,112 5,159 1,226 7,165 5,562
Required. . .. 5,107 1,181 7,051 5,121 1 18,497 5,148 1,221 7,013 5,114
EXCesS. . oot 73 216 495 615 10 5 151 448

Borrowings at Federal Reserve Banks......... 74 12 1 27 33 122 25 4 51 42

1 Averages of daily closing figures for reserves and borrowings and of daily opening figures for other columns, inasmuch as reserves required are

based on deposits at opening of business.

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

demand balances due from domestic banks.

3 Demand deposits adjusted (demand deposits other than interbank and U, S. Government, less cash items reported as in process of collec-

tion) are estimated for all member banks, but not by class of bank.

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

DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND
SMALL CENTERS1

[Averages of daily figures. In millions of dollars]

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

eposits Time eposits Time

except : except B

Tnter- deposits inter deposits

bank bank

1948
March.......o.oont 16,042 8,787 11,992 6,071
April. ...l 716,019 8,807 11,869 6,057
1949

March.............. 16,443 8,790 11,944 6,065

April.. ool 16,289 8,829 11,753 6,063

By districts,

April 1949
Boston......... 1,858 843 333 23t
New York...... 2,947 2,209 1,024 1,152
Philadelphia.... . 1,211 813 895 896
Cleveland....... 1,309 924 1,020 819
Richmond....... 1,103 408 838 480
Atlanta......... 1,608 472 688 221
Chicago. ....... 2,204 1,602 1,633 958
St. Louis........ 639 342 982 284
Minneapolis. . . .. 585 301 752 454
Kansas City..... 559 105 1,597 207
Dallas.......... 1,018 153 1,495 68
San Francisco. .. 1,248 657 498 293

r Revised. . . . -
t Includes any banks in outlying sections of reserve cities that have
been given permission to carry the same reserves as country banks.

June 1949

BANK SUSPENSIONS 1

Member
banks

Nonmember

Total, banks

banks

Na-
tional

Non-
insured

In-

State sured

Number of banks suspended:
1934-42. ..., ... ... ...

Deposits of suspended banks
(in thousands of dollars):?
137,362

6,223
405
0

0
167
0

1,436

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

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

Back figures.—See Banking and Monetary Statistics, pp. 283-292;
for description, see pp. 281-282 in the same publication.
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS
[Outside Treasury and Federal Reserve Banks. In millions of dollars]

Total Coin and small denomination currency 2 Large denomination currency ?
End of year or in cir- Unas-
month cula- sorted
tion ! Total || Coin { 3$1 $2 $5 $10 $20 | Total || $50 | $100 | $500 |$1,000/$5,000{$10,000

442 402 33 719 11,229 11,342 |1,360 364 618 125 237 8 10 8
452 423 32 771 (1,288 {1,326 (1,254 337 577 112 216 5 7 10
478 460 33 815 (1,373 11,359 {1,369 358 627 122 239 7 16 5
517 499 35 906 11,563 |1,501 11,530 399 707 135 265 7 18 8
537 505 33 905 11,560 (1,475 (1,542 387 710 139 288 6 12 7
550 524 34 946 11,611 |1,481 {1,714 409 770 160 327 17 32 5
590 559 36 {1,019 |1,772 1,576 (2,048 460 919 191 425 20 32 2
648 610 39 11,129 2,021 |1,800 (2,489 538 1,112 227 523 30 60 4
751 695 44 (1,355 2,731 |2,545 (3,044 724 11,433 261 556 24 46 4
880 801 55 11,693 |4,051 {4,096 |3,837 (11,019 [1,910 287 586 9 25 3
1,019 909 70 11,973 |5,194 5,705 |5,580 ({1,481 [2,912 407 749 9 22 2
1,156 987 81 12,150 |5,983 (7,224 7,730 {1,996 (4,153 555 990 10 24 3
1,274 |1,039 73 12,313 16,782 |9,20% 7,834 |[2,327 14,220 454 801 7 24 2
1,361 [1,029 67 12,173 6,497 19,310 8,518 |2,492 (4,771 438 783 8 26 3
1,404 1,048 65 2,110 16,275 [9,119 8,850 {|2,548 {5,070 428 782 5 17 3
1948—January..... 28,111 ;19,369 {[1,382 984 63 (2,017 16,064 8,858 (8,745 |i2,511 {5,022 424 771 5 12 3
February....|28,019 [{119,335 {|]1,385 972 63 |2,005 16,084 [8,826 (8,687 [(2,492 {4,996 421 762 5 12 3
March. . .... 27,781 119,169 |i1,3%94 975 62 |1,986 {6,013 (8,738 |8,614 [i2,470 (4,962 416 749 5 11 1
April........ 27,716 (19,144 (1,399 976 61 1,991 {6,017 18,700 |8,574 [12,456 |4,951 412 739 5 10 1
May........ 27,812 ||119,259 |[1,409 994 62 12,015 16,054 8,724 [8,555 {2,453 (4,943 410 735 5 10 2
June........ 27,903 |119,323 |i1,421 {1,000 63 (2,017 |6,085 {8,737 |8,581 {|2,465 |4,945 407 749 5 10 2
July........ 27,866 (19,309 |1,422 994 62 12,010 {6,059 18,762 {8,559 |[2,452 |4,940 404 748 5 9 2
August...... 28,055 (]19,450 (1,432 |1,006 63 12,023 16,099 |8,827 |8,607 ||2,464 (4,977 403 748 5 11 2
September. . .{28,118 (/119,488 {1,442 11,020 63 2,031 |6,090 |8,844 (8,632 |2,466 {5,011 402 739 5 10 2
October. . ... 28,176 (19,531 |i1,451 1,026 63 (2,037 16,087 {8,867 |8,647 |)2,467 15,035 401 730 5 9 3
November. ..|28,331 ||19,680 {{1,464 (1,042 64 (2,054 16,137 18,918 18,654 (12,475 (5,048 400 717 s 9 3
December. . .|28,224 |{19,529 ({1,464 |1,049 64 12,047 |6,060 8,846 |8,698 |[2,494 {5,074 400 707 5 17 3
1949—January..... 27,580 (19,003 (1,441 |1,000 62 11,972 |5,892 |8,636 |8,579 |12,459 15,020 396 689 5 10 3
February....|27,557 ||19,029 ({1,441 996 63 |1,976 15,929 |8,625 (8,531 ||2,444 |5,000 394 679 5 10 3
March...... 27,439 (18,930 |1,445 992 61 |1,965 |5,913 |8,555 {8,510 }|2,428 {4,980 392 696 5 10 1
April........ 27,417 [|18,925 |1,450 994 60 1,967 {5,913 |8,541 18,493 j|2,421 {4,970 390 700 5 9 1

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

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

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

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

Money held in the Treasury Money in circulation !
Money
Total out- held by
standing, [|As security For Federal
April 30, against Federal Reserve
1949 gold and | Treasury Reserve | Banksand| Apr. 30, | Mar. 31, | Apr. 30,
silver cash Banksand| agents 1949 1949 1948
certificates agents
Gold. ..o s 24,332 23,142 1 21,189 ..o oo oLl
Gold certificates. ..........c il e 23,142 |.......... 46
Federal Reserve notes. 24,064 ||.......... 23,489
Treasury currency—total. 4,593 32,254 4,182
Standard silver dollars. . . .. 493 271 154
Silver bullion........... ... .. ... .. ....... 1,983 1,983 oo
Silver certificates and Treasury notes of 1890..{ 32,254 {|.......... 2,011
Subsidiary silver coin............ ... ... 986 |.......... 903
Minor ol ..ov v 75 N | D 342
United Statesnotes. . .............oovun... 347 ... 310
Federal Reserve Banknotes................. 319 oL 361
National Banknotes. ...................... 94 ...l 100
Total—Apr. 30,1949..................... ... ) 25,397 | 1,324 | 20,284 | 3,963 | 27,417 {.........0.........
Mar. 31,1949, ... ... o ) 25,385 | 1,309 | 20,261 { 3,996 [.........}27,439 |.........
Apr. 30,1948 ....... .. ... il O} 24,211 27,716

1 Outside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States; totals
or other end-of-month dates shown in table above, totals by weeks in table on p. 675 and seasonally adjusted figures in table on p. 685.

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

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

4 Because some of the types of money shown are held as collateral or reserves against other types, 2 grand total of all types has no special
significance and is not shown. See note for explanation of these duplications. 5 Less than $500,000.

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

684 FepEraL REserve BurrLeTIN



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 !

1948—May.......... 27,749 27,945 —45
June.......... 27,846 27,986 +41
July.......... 27,955 28,011 +25
August........ 27,977 28,118 +107
September.. ... 28,152 28,208 +90
October....... 28,188 28,188 —20
November..... 28,277 28,192 44
December. .... 28,423 28,142 —50

1949—January....... 27,850 27,767 —~375
February...... 27,545 27,545 —222
March........ 27,508 27,591 +46
April ......... 27,462 27,683 +92
May.......... 27,438 27,631 -52

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

NoTte.—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,

POSTAL SAVINGS SYSTEM
[In millions of dollars]

Assets
Depos- b U. 8. Government Cash
itors Casl securities as
End of month balo in de- re

ances! | Total posi- serve
tory Di Guar- | funds,

banks | Total{| .o c;; an- etc.?

teed

1940—Dec.. . 1,304 | 1,348 36 88
1941—Dec.. .| 1,314 | 1,396 26 95
1942—Dec...| 1,417 | 1,464 16 102
1943—Dec.. .| 1,788 | 1,843 10 118
1944—Dec...| 2,342 | 2,411 8 152
1945—Dec...| 2,933 | 3,022 6 179
1946—Dec.. .} 3,284 | 3,387 6 200
1947—Dec...| 3,417 | 3,525 6 212
1948—June. .| 3,379 | 3,494 6 196
July. .| 3,368 | 3,483 6 202
Aug...| 3,356 | 3,472 6 206
Sept..| 3,348 | 3,464 7 198
Oct...| 3,342 | 3,459 7 208
Nov..| 3,336 | 3,454 7 203
Dec...| 3,330 | 3,449 7 198
1949—Jan...| 3,334 | 3,454 7 203
Feb...| 3,333 | 3,454 7 202
Mar. .| 3,327 | 3,447 7 186
Apr...|»3,313 |....... |- ... feee

» Preliminary,

! 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 Monelary Statistics, p. 519; for
description, see p. 508 in the same publication.

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

. 5 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
Vear 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 1 centers! | centers? City centers City ® cities 3 City ? cities 3
792,937 296,368 419,413 77,155 16.5 11.7 258,398 369,396 20.5 17.4
891,910 345,585 462,354 83,970 17.1 10.8 298,902 403,400 22.4 17.3
108 i " 974,102 404,543 479,760 89,799 18.3 9.7 351,602 412,800 24.2 16.1
6—old series ¢...... 374,365 449,414 25.5 16.9
1046 —new series ¢. . ... 1,050,021) 417,475 ) 527,336 | 105,210 |  19.0 10.0 { 407.046 | 522,044 | 2502 16.5
947 .. 1,125,074|| 405,929 599,639 119,506 21.0 12.0 400,468 598,445 24.1 18.0
1948, . ciivniiiinns 1,249,630/ 449,002 667,934 132,695 23.7 12.9 445,221 660,155 27.2 19.2
1948—April........... 102,349 37,955 53,685 10,708 23.7 12.5 36,880 52,740 26.5 18.6
May........... 97,603 35,429 51,807 10,367 23.0 12.4 37,060 51,557 27.9 18.7
June........... 108,639 40,633 56,667 11,339 25.4 13.0 38,942 55,442 28.0 19.1
July.....ool. 102,940 35,832 55,972 11,136 22.5 12.8 36,350 55,233 26.6 19.1
August......... 97,940 33,031 54,118 10,791 20.9 12.3 32,540 53,757 23.9 18.5
September...... 104,754 37,531 55,980 11,243 24.6 13.2 36,354 54,635 27.5 19.4
October........ 107,141 38,169 57,413 11,559 24.0 12.9 38,014 56,905 27.9 19.3
November...... 102,887 34,754 56,815 11,318 23.7 13.8 34,988 56,977 27.8 20.8
December. ..... 122,277 46,194 63,714 12,368 28.6 14.1 44,861 62,745 32.1 21.0
1949—January........ 105,187 38,429 55,646 11,112 25.0 12.9 38,767 55,348 29.3 19.3
February....... 89,846 31,982 48,194 9,669 23.0 12.2 32,226 47,968 27.1 18.6
arch......... 109,735 39,698 58,631 11,407 24.1 12.8 37,788 756,737 27.2 19.2
April........... 99,697 35,832 53,368 10,497 22.7 12.2 36,887 52,869 27.6 18.6

r Revised,

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

city. 8 Weekly reporting member bank series,

4 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.
NoTEe.—Debits to total deposit accounts, except interbank accounts, have been reported for 334 centers from 1942 through November 1947

and for 333 beginning Decembe:
and have been estimated for others,

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

June 1949

r 1947; the deposits from which rates of turnover have been computed have likewise been reported by most banks
Debits to demand deposit accounts, except interbank and U. S. Government, and the deposits from which

685



CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM

ALL COMMERCIAL AND SAVINGS BANKS, FEDERAL RESERVE BANKS, POSTAL SAVINGS SYSTEM,
ND TREASURY CURRENCY FUNDS1

[Flgu res partly estimated.

In millions of dollars]

Assets Capital and Liabilities
(other than domestic
K Total deposits and currency
Bank credit assets, outside banks)
net—l—
5 s tota
Treas- U. 8. Government obligations liabil- Capital
ury ities f
Gold cur- Other and and Treas- Foreign
Loans, Com- ecUr capital misc. ur bank
rency net mercial | Federal smlel - aﬁ ta ’ ac- c 53111 deposits,
Total and Reserve | Other s € counts, a net
savings | Banks net
banks
1929—June 29....... 4,037 2,019 | 41,082 5,741 5,499 216 26 | 11,819 64,698 8,922 204 365
1933—June 30....... 4,031 2,286 | 21,957 10,328 8,199 1,998 131 9,863 48,465 6,436 264 50
1939-—June 30....... 16,110 2,881 | 21,310 22,483 | 18,770 2,551 1,162 9,532 72,316 6,875 2,563 991
Dec. 3t....... 17,644 2,963 | 22,157 23,105 19,417 2,484 1,204 9,302 75,171 6,812 2,409 1,217
1941—June 30....... 22,624 3,149 | 25,305 26,984 || 23,539 2,184 1,261 9,098 87,160 7,796 2,275 1,956
Dec. 31....... 22,737 3,247 | 26,605 29,049 {l 25,511 2,254 1,284 8,999 90,637 7,826 2,215 1,498
1945—June 30....... 20,213 4,145 | 27,948 | 118,041 || 93,655 | 21,792 2,594 8,003 |} 178,350 10,310 2,279 2,378
Dec. 31....... 20,065 4,339 | 30,387 | 128,417 ({101,288 | 24,262 2,867 8,577 || 191,785 10,979 2,287 2,141
1946—~June 20, ..., .. 20,270 4,539 | 31,570 | 122,740 |} 95,911 | 23,783 3,046 9,175 || 188,294 12,079 2,251 1,894
31....... 20,529 4,562 | 35,765 | 113,110 || 86,558 | 23,350 3,202 9,491 183,457 11,800 2,272 1,885
1947—vJune 30....... 21,266 4,552 | 38,373 | 107,873 || 82,679 | 21,872 3,322 | 10,051 || 182,115 12,882 1,314 1,657
Dec. 31....... 22,754 4,562 | 43,023 | 107,086 {| 81,199 | 22,559 3,328 | 10,723 || 188,148 12,800 1,336 1,682
1948—Apr. 28....... 23,200 4,600 | 44,000 | 102,100 || 78,300 | 20,400 3,300 | 11,200 || 185,000 13,300 1,300 1,600
May 26....... 23,300 4,600 { 44,700 | 101,800 || 77,900 | 20,600 3,300 | 11,100 || 185,500 13,300 1,300 1,600
June 30....... 23,532 4,565 | 45,299 | 101,451 76,774 | 21,366 3,311 | 11,208 || 186,055 13,200 1,327 1,727
July 28....... 23,700 4,600 | 45,500 | 101,800 |} 77,300 | 21,200 3,300 | 11,300 |{ 186,900 13,500 1,300 1,800
Aug. 25....... 23,700 4,600 | 46,100 | 101,800 || 77,000 | 21,500 3,300 | 11,400 |} 187,500 13,500 1,300 1,800
Sept.29....... 23,900 4,600 | 47,100 | 100,800 || 74,200 | 23,300 3,300 | 11,500 || 187,900 13,400 1,300 1,800
Oct. 27....... 24,000 4,600 | 47,300 | 101,400 || 74,900 | 23,200 3,300 § 11,300 || 188,600 13,500 1,300 1,800
Nov.24....... 24,200 4,600 | 48,000 | 100,600 || 74,300 | 23,000 3,300 | 11,300 || 188,600 13,400 1,300 1,900
Dec. 31....... 24,244 4,589 | 48,341 | 100,694 || 74,097 | 23,333 3,264 | 11,422 |) 189,290 13,168 1,325 2,104
1949—Jan. 269...... 24,300 4,600 | 48,200 | 99,900 |} 74,600 | 22,000 3,300 { 11,300 |} 188,200 13,400 1,300 2,200
Feh. 23»...... 24,300 4,600 | 47,800 99,500 |{ 73,900 } 22,400 3,300 | 11,400 |} 187,600 13,200 1,300 2,200
Mar. 307. .. ... 24,300 4,600 | 48,100 97,700 |} 72,600 | 21,800 3,300 | 11,500 || 186,200 13,600 1,300 2,100
Apr. 279, . ..., 24,300 4,600 | 47,100 98,100 73,600 | 21,200 3,300 | 11,600 || 185,700 13,700 1,300 2,000
Deposits and Currency
Total U. 8. Government
deposits deposits Total Time deposits adjusted 3
adjusted, deposits
U. S. Govt. adjusted Demand Currency
deposits, At com- At and deposits outside
and mercial Federal currency || adjusted 2 Com- Mutual Postal banks
currency and Reserve outside Total mercial savings Savings
outside savings Banks banks banks banks ¢ System
banks banks
1929—June 55,207 381 36 54,790 22,540 28,611 19,557 8,905 149 3,639
1933—June 41,715 852 35 40,828 14,411 21,656 10,849 9,621 1,186 4,761
1939—June 61,887 792 044 60,151 27,355 26,791 15,097 10,433 1,261 6,003
Dec. 64,733 846 634 63,253 29,793 27,059 15,258 10,523 1,278 6,401
1941—June 75,133 753 980 73,400 37,317 27,879 15,928 10,648 1,303 8,204
ec. 79,098 1,895 867 76,336 38,992 27,729 15,884 10,532 1,313 9,615
1945—]June 163,383 24,381 599 138,403 69,053 44,253 27,170 14,426 2,657 25,097
Dec. 176,378 24,608 977 150,793 75,851 48,452 30,135 15,385 2,932 26,490
1946 —]June 172,070 13,416 833 157,821 79,476 51,829 32,429 16,281 3,119 26,516
Dec, : 167,500 3,103 393 164,004 83,314 53,960 33,808 16,869 3,283 26,730
1947—June 166,263 1,367 756 164,140 82,186 55,655 34,835 17,428 3,392 26,299
Dec. 172,330 1,452 870 170,008 87,121 56,411 35,249 17,746 3,416 26,476
1948—Apr. 168,700 2,500 1,200 165,000 82,700 56,900 35,500 18,000 3,400 25,400
May 169,300 2,400 1,800 165,100 82,800 56,900 35,500 18,100 3,400 25,400
June 169,803 2,180 1,928 165,695 82,697 57,360 35,788 18,194 3,378 25,638
July 170,300 2,400 1,800 166,000 83,300 57,300 35,700 18,200 3,400 25,500
Aug. 171,000 2,400 1,900 166,700 83,800 57,300 35,700 18,200 3,400 25,600
Sept. 171,300 2,800 1,700 166,900 83,900 57,300 35,700 18,300 3,300 25,700
Oct. 172,000 2,300 1,500 168,100 85,100 57,300 35,700 18,300 3,300 25,700
Nov. 172,000 2,200 1,700 168,110 85,200 57,000 35,500 18,200 3,300 25,900
Dec, 172,693 2,451 1,123 169,119 85,520 57,520 35,804 18,387 3,329 26,079
1949—Jan. 171,300 2,000 1,100 168,200 85,400 57,600 35,800 18,500 3,300 25,200
Feb. 170,900 3,000 1,600 166,300 83,400 57,800 35,900 18,600 3,300 25,100
Mar. 169,200 3,400 1,700 164,200 81,100 58,000 36,000 18,700 3,300 25,100
Apr. 168,700 2,100 1,100 165,500 82,400 58.100 36,100 18,700 3,300 24,900

» Preliminary.

I 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 postal savings redeposited in banks.
4 Prior to June 30, 1947, includes a relatively small amount of demand deposits.

No1e.—For description of statement and back figures, see BULLETIN for January 1948, pp. 24-32.

The composition of a few items dlﬁers

s]lghtl) from the descr1pt10u in the BULLETIN article; stock of Federal Reserve Banks held by member banks is included in “Other securities”

and in *‘Capital accounts,”

and currency.
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and balances of the Postal Savings System and the Exchange Stabilization Fund with the U. S. Treasury are netted
against miscellaneous accounts instead of against U. S. Government deposits and Treasury cash.

Except on call dates, figures are rounded to
nearest 100 million dollars and may not add to the totals.

See Banking and Monetary Siatistics, 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

[Amounts in millions of dollars]

Loans and investments Deposits
Investments Other
Class of bank Cash Total | Number
date assets ! capital o
Total Loans U. 8. Tota] 1 || [Inter- accounts| banks
Govern-| Other ota bank 1 D
Total ment secu- e-d Time
obliga- rities man
tions
All banks:
1639—Dec. 22,165 | 28,719 !| 19,417 9,302 | 23,292 | 68,242 9,874 | 32,516 | 25,852 8,194 15,035
1940—Dec. 23,756 | 30,422 | 20,972 9,449 | 28,090 | 75,996 || 10,934 | 38,562 | 26,499 8,302 | 14,896
1941—Dec. 26,615 | 34,511 25,511 8,999 | 27,344 | 81,816 || 10,982 | 44,355 | 26,479 8,414 | 14,826
1942—Dec. 23,916 | 54,231 45,951 8,280 | 28,701 | 99,803 11,308 | 61,437 | 27,058 8,566 | 14,682
1943—Dec. 23,601 | 73,365 | 65,932 7,433 | 28,475 {117,661 || 11,003 | 75,577 | 31,081 8,996 | 14,579
1944—Dec. 26,015 | 93,446 || 85,885 7,561 | 30,790 {141,448 || 12,235 | 91,663 | 37,551 9,643 { 14,535
1945—Dec. 30,362 {109,865 |1101,288 8.577 | 35,415 |165.612 || 14,065 105,935 | 45.613 | 10,542 | 14.553
1946—Dec. 35,648 | 96.050 || 86.558 9,491 | 35,041 {155,902 |{ 12,656 | 92,462 | 50,784 | 11,360 | 14,585
1947—Dec. 43,002 | 91,923 || 81,199 | 10,723 | 38,388 {161,865 13,033 | 95,727 { 53,105 | 11,948 | 14,714
1948—June 45,099 | 87,982 76,774 | 11,208 | 35,000 {156,353 11,436 | 90,823 | 54,093 | 12,241 | 14,719
Oct. 47,160 | 86,260 || 74,920 | 11,340 | 37,660 (159,010 11,650 | 93,260 | 54,100 | 12,450 | 14,712
Nov. 47,910 | 85,590 || 74,320 | 11,270 | 37,480 (158,560 || 11,540 | 93,200 | 53,820 | 12,470 | 14,709
Dec. 48,174 | 85,519 || 74,097 | 11,422 | 39,474 |161,248 12,269 | 94,671 54,308 12,479 | 14,703
1949—7Jan. 26¢7. .| 134,060} 48,180 | 85,880 || 74,580 | 11,300 | 36,930 (158,560 || 11,660 | 92,500 | 54,400 ) 12 ,550 14,700
Feb. 23er. .. .| 133,100|| 47,820 | 85,280 || 73,860 | 11,420 | 36,820 (157,590 || 10,930 | 92,110 | 54,550 } 12,570 | 14,690
Mar. 30er 132,300} 48,220 | 84,080 || 72,560 { 11,520 | 35,050 {154,760 || 10,490 | 89,470 | 54,800 | 12,650 | 14,692
Apr. 27e. 132.440|| 47,230 | 85,210 || 73,630 | 11,580 | 34,770 [154,660 || 10,310 | 89,420 | 54,930 | 12,700 | 14.692
All commercial banks~
1939—Dec 40,668|| 17,238 | 23,430 16,316 7,114 | 22,474 | 57,718 9,874 | 32,513 | 15,331 6,885 | 14,484
1940~Dec 43,929( 18,800 | 25,129 17,757 7,372 ) 27,124 | 65,337 10,934 | 38,558 | 15,844 7,010 1 14,345
1941—Dec. 50,746( 21,714 | 29,032 || 21,808 7,225 ) 26,551 | 71,283 10,982 | 44,349 | 15,952 7,173 1 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/l 19,117 | 65,978 || 59,842 6,136 | 27,677 ]105,923 11,003 | 75,569 | 19,350 7,719 | 14,034
1944—Dec. 105,530 21,644 | 83,886 |I 77,557 6,329 | 30,206 |128,072 12,235 | 91,653 | 24,184 8,265 | 13,992
1945—Dec. 124,019} 26,083 | 97,936 || 90,606 7,331 | 34,806 [150,227 14,065 (105,921 | 30,241 8,950 | 14,011
1946—Dec. 113,993)| 31,122 | 82,871 74,780 8,091 | 34,223 {139,033 12,656 | 92,446 | 33,930 9,577 1 14,044
1947—Dec. 116,284]| 38,057 | 78,226 || 69,221 9,006 | 37,502 {144,103 13,032 | 95,711 | 35,360 { 10,059 | 14,181
1948—June 113,855|! 39,865 | 73,990 || 64,798 9,192 | 34,168 {138,142 11,435 | 90,806 | 35,900 | 10,287 | 14,187
Oct. 114,120} 41,640 | 72,480 || 63,260 9,220 | 36,820 {140,720 11,650 | 93,240 | 35,830 | 10,460 | 14,180
Nov. 114,220)] 42,320 | 71,900 || 62,780 9,120 | 36,680 (140,340 11,540 | 93,180 | 35,620 | 10,480 | 14,177
Dec. 114,298|) 42,488 | 71,811 62,622 9,189 | 38,596 (142,843 12,269 | 94,654 | 35,921 | 10,480 | 14,171
1949—Jan. 114,470(| 42,450 | 72,020 {| 62,970 9,050 | 36,130 (140,040 11,660 | 92,480 ; 35,900 | 10,550 | 14,168
Feb. 113,410|| 42,030 71,380 62,240 9,140 | 36,030 {139,010 |i 10,930 | 92,090 | 35,990 | 10,560 | 14,159
Mar. ....] 112,500 42,370 | 70,130 || 60,880 9,250 | 34,100 {136,070 !} 10,490 | 89,450 | 36,130 | 10,620 | 14,162
Apr. 27¢.,...) 112,510|| 41,320 | 71,190 ({ 61,950 9,240 | 34,240 (135,910 || 10,310 | 89,400 | 36,200 | 10,670 | 14,162
All member banks:
1939—Dec. 30..... 33,941f| 13,962 | 19,979 || 14,328 5,651 | 19,782 | 49,340 9,410 | 28,231 § 11,699 5,522 6,362
1940—Dec. 31..... 37,126| 15,321 | 21,805 15,823 5,982 23,9()o 56,430 || 10,423 | 33,829 j 12,178 5,698 6,486
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..... 74,2581 16,288 | 57,970 || 52,048 5,022 } 23,790 | 92,262 10,555 | 66,438 | 15,268 6,475 6,738
1944—Dec. 30......] 91,569 18,676 | 72,893 || 67,685 5,208 | 25,860 (110,917 11,884 | 79,774 | 19,259 6,968 6,814
1945—Dec. 31 ......1 107,183|{ 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 8,09 6,900
1947—Dec. 31 ..... 97,8461 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
Oct. 27e.....| 95,452/ 35,310 | 60,142 || 52,680 7,462 | 32,677 (119,529 11,025 | 79,756 | 28,748 8,765 6,920
Nov. 24 . .. 95,514]| 35,929 § 59,585 || 52,219 7,366 | 32,539 (119,135 10,918 | 79,636 | 28,581 8,778 6,919
Dec. 31..... 95,616)[ 36,061 | 59,557 52,154 7,403 | 34,203 |121,362 11,641 | 80,881 | 28,840 8,801 6,918
1949—Jan. 26¢. ... 95,824(| 36,024 | 59,800 || 52,478 7,322 31,908 118,817 11,050 } 78,943 | 28,824 8,837 6,914
Feb. 23e. ... 94,819(| 35,614 t 59,205 || 51,794 7,411 | 31,823 (117,855 10,364 } 78,596-| 28,895 8,845 6,913
Mar. 30e. .., 93,955[| 35,891 | 58,064 || 50,536 7,528 | 30,323 (115,282 9,951 | 76,323 | 29,008 8,894 6,913
Apr. 27¢.., .. 03,993(| 34,855 { 59,138 || 51,644 7,494 | 30,148 (115,212 9,765 | 76,370 | 29,077 8,948 6,914
All mutual savings
banks:
1939—Dec. 30..... 10,216/ 4,927 5,289 3,101 2,188 818 10,521 1,309 551
1940—Dec. 31..... 10,248{| 4,956 5,202 3,215 2,078 966 10,655 1,292 551
1941—Dec. 31...... 10,3797 4,901 5,478 3,704 1,774 793 10,527 1,241 548
1942—Dec. 31...... 10,754f] 4,695 6,059 4,572 1,487 663 10,662 1,236 546
1943—Dec. 31...... 11,871 4,484 7,387 6,090 1,297 797 11,730 1,276 548
1944—Dec. 30...... 13,931 4,370 9,560 8,328 1,232 584 13,366 1,378 543
1945—Dec. 31..... 16,208/ 4,279 | 11,928 10,682 1,246 609 15,371 1,502 542
1946—Dec. 31..... 17,704)] 4,526 | 13,179 || 11,778 1,400 818 16,853 1,784 541
1947—Dec. 312 . ... 18,641 4,944 | 13,696 || 11,978 1,718 886 17,745 1,889 533
1948—June 30...... 19,226{} 5,234 | 13,992 11,976 2,016 832 18,193 1,953 532
Oct. 19,3001 5,520 | 13,780 11,660 2,120 840 18,270 1,990 532
Nov. 19,280 3,590 | 13,690 11,540 2,150 800 18,200 1,990 532
Dec. 3 19,395/ 5,686 | 13,709 11,476 2,233 878 18,387 1,999 532
1949—Jan. 19,590/{ 5,730 | 13,860 (| 11,610 | 2,250 800 18,500 2,000 532
Feb. 19,690/ 5,790 { 13,900 |{ 11,620 2,280 790 18,560 2,010 531
Mar. 19,800{] 5,850 | 13,930 11,680 2,270 810 18,670 2,030 530
Apr. 19,930{ 5,910 | 14,020 || 11,680 2,340 730 18,730 2,030 530
¢ Partly estimated. r Revised.

* “All banks”

compnse “all commercnal banks”
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.

bility data are not available.

and “‘all mutual savings banks.”

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

Stock savings banks and

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

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

For other footnotes, see following two pages.

June 1949
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ALL BANKS IN THE UNITED STATES, BY CLASSES*— Continued
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS

[Amounts in millions of dollars]

Loans and investments Deposits
Investments Other
Class of banks Cash cooral | Nurber
and date assetst
U. S. Inter- accounts| banks
Total Loans Govern-| Other Total! 4| 1.0kt DPe.
Total ment secu- mand Time
obliga- rities T
tions
Central reserve city
member banks:
New York City:
1939—Dec. 3,296 6,043 4,772 1,272 6,703 | 14,509 4,238 9,533 736 1,592 36
1940-—Dec. 3,384 7,527 6,044 1,483 8,423 | 17,744 4,678 | 12,247 819 1,615 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 |f 11,972 1,242 7,261 | 25,216 4,464 | 19,307 1,445 2,259 37
1948—June 7,550 { 11,469 !l 10,358 1,110 6,798 | 23,362 4,027 | 17,659 1,676 2,262 35
Oct. 7,568 | 11,081 || 10,005 1,076 7,273 | 23,396 3,954 | 17,817 1,625 2,274 35
Nov., 24e,.... 18,585 7,955 | 10,630 9,608 1,022 7,295 | 23,140 3,901 | 17,626 1,613 2,283 35
Dec. 31...... 18,759 8,048 | 10,712 9,649 1,063 7,758 | 24,024 4,213 | 18,131 1,680 2,306 35
1949—Jan. 26e°..... 18,762 8,104 | 10,658 9,624 1,034 7,171 { 23,177 4,069 | 17,487 1,621 2,306 35
Feb. 23e..... 18,394 7,960 | 10,434 9,353 1,081 7,017 | 22,789 3,863 | 17,324 1,602 2,314 35
Mar, 30e..... 18,273 8,179 | 10,094 8,943 1,151 7,008 | 22,529 3,644 | 17,232 1,653 2,307 35
Apr. 277..... 18,314 7,595 | 10,719 9,626 1,093 6,699 | 22,364 3,666 | 17,082 1,616 2,316 35
Chicago:
1939—Dec. 569 1,536 1,203 333 1,446 3,330 888 1,947 495 250 14
1940—Dec. 696 1,681 1,307 375 1,578 3,710 1,004 2,197 509 270 13
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
Oct. 1,780 2,972 2,608 364 1,887 6,194 1,054 4,188 952 438 13
Nov. 1,813 2,921 2,552 369 1,898 6,171 1,027 4,189 955 440 13
Dec. 1,783 3,016 2,633 383 1,932 6,293 1,064 4,227 1,001 444 13
1949—Jan. 1,777 3,018 2,634 384 1,885 6,182 1,023 4,143 1,016 440 13
Feb. 2 1,733 3,026 2,632 394 1,847 6,126 973 4,129 1,024 440 13
Mar. 30e°..... 4,348 1,697 2,651 2,248 403 1,558 5,411 1,074 3,333 1,004 443 13
Apr. 27r..... 4,669 1,603 3,066 2,651 415 1,715 5,940 959 3,940 1,041 445 13
Reserve city member
banks:
1939—Dec. 1,749 6,785 | 17,741 3,686 9,439 4,616 1,828 346
1940—Dec. 1,877 8,278 | 19,844 4,076 | 11,018 4,750 1,904 348
1941—Dec. 1,776 8,518 | 22,313 4,460 | 13,047 4,806 1,967 351
1942—Dec. 1,775 9,426 | 28,700 4,957 | 18,747 4,995 2,028 354
1943—Dec. 1,639 9,327 | 35,070 4,874 | 24,086 6,109 2,135 357
1944—Dec. 1,739 | 10,238 | 41,804 5,524 | 28,525 7,755 2,327 356
1945—Dec. 2,042 | 11,286 | 49,085 6,448 | 32,877 9,760 2,566 359
1946—Dec. 2,276 | 11,654 | 44,477 5,570 | 28,049 | 10,858 2,728 355
1947—Dec. 2,396 | 13,066 | 46,467 5,649 | 29,395 | 11,423 2,844 353
1948—]June 2,470 | 11,729 | 44,149 4,909 1 27,930 | 11,310 2,870 335
Oct. 2,521 | 12,676 | 45,149 5,133 | 28,706 | 11,310 2,932 336
Nov. 2,475 | 12,521 | 45,050 5,075 | 28,701 | 11,274 2,921 335
Dec, 2,453 | 13,317 | 45,943 5,400 | 29,153 | 11,391 2,928 335
1949—Jan. 2,450 | 12,167 | 44,959 5,038 | 28,527 [ 11,394 2,929 335
Feb. 2,488 | 12,280 | 44,541 4,688 | 28,409 | 11,444 2,932 335
Mar. 2,533 | 11,608 | 43,634 4,446 | 27,717 | 11,471 2,958 336
Apr. 2,552 | 11,688 | 43,469 4,377 | 27,556 | 11,536 2,973 336
Country member
banks:
1939—Dec. 10,224 4,768 5,456 3,159 2,297 4,848 | 13,762 598 7,312 5,852 1,851 5,966
1940—Dec. 10,826 5,309 5,517 3,269 2,248 5,685 | 15,132 665 8,368 6,100 1,909 6,089
1941—Dec. 12,518 5,890 6,628 4,377 2,250 6,402 | 17,415 822 | 10,335 6,258 1,982 6,219
1942—Dec. 16,419 5,038 [ 11,380 9,172 2,208 7,638 | 22,459 980 | 14,909 6,569 2,042 6,275
1943—Dec. 22,188 4,654 | 17,534 || 15,465 2,069 7,983 | 28,414 1,015 | 19,594 7,804 2,153 6,331
1944—Dec. 28,520 4,910 | 23,610 | 21,552 2,058 9,323 | 35,871 1,171 | 24,818 9,882 2,321 6,408
1945—Dec. 35,002 5,596 | 29,407 || 26,999 2,408 | 10,632 | 43,418 1,223 | 29,700 | 12,494 2,525 6,476
1946—Dec. 35,412 8,004 | 27,408 || 24,572 2,836 | 10,151 | 43,066 1,091 | 27,921 | 14,053 2,757 6,494
1947—Dec. 36,324 || 10,199 | 26,125 || 22,857 3,268 | 10,778 | 44,443 1,073 | 28,810 | 14,560 2,934 6,519
1948—June 36,623 || 11,234 | 25,389 || 21,892 3,497 | 10,050 | 43,903 821 | 28,196 | 14,886 3,056 6,541
Oct. 36,806 {| 11,830 | 24,976 [| 21,475 3,501 | 10,841 | 44,790 884 | 29,045 | 14,861 3,121 6,536
Nov. 36,828 [| 11,893 | 24,935 (| 21,435 3,500 | 10,825 | 44,774 915 | 29,120 | 14,739 3,134 6,536
Dec. 36,726 || 11,945 | 24,782 i 21,278 3,504 | 11,196 | 45,102 964 | 29,370 | 14,768 3,123 6,535
1949—Jan, 36,720 || 11,952 | 24,768 || 21,314 3,454 | 10,685 | 44,499 920 | 28,786 | 14,793 3,162 6,531
Feb, 36,586 || 11,925 | 24,6061 || 21,213 3,448 | 10,679 | 44,399 840 | 28,734 | 14,825 3,159 6,530
Mar. 36,495 || 12,041 | 24,454 |} 21,013 3,441 | 10,149 | 43,708 787 | 28,041 | 14,880 3,186 6,529
Apr., 36,372 {j 12,017 | 24,355 |} 20,921 3,434 | 10,046 | 43,439 763 | 27,792 | 14,884 3,214 6,530

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 8 banks with total loans and invest-
ments of 34 million were transferred from noninsured mutual savings to nonmember commercial banks.

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
[Amounts in millions of dollars]

Loans and investments Deposits
Investments Other
Class of bank Cash orotall | Number
and date Total || Loans U. S. assets | o a1 Inter- accounts| banks
Govern- | Other bank De-
Total ment secu- mand Time
obliga- | rities
tions
. - )
All insured commercial
anks:
1943—Dec. 31......| 83,507 || 18,841 | 64,666 (| 58,683 5,983 | 27,183 [104,094 || 10,705 | 74,309 | 19,081 7,453 | 13,270
1944—Dec. 30......{103,382 || 21,352 | 82,030 || 75,875 6,155 | 29,733 |125,714 ]| 12,074 | 89,761 | 23,879 7,989 | 13,263
1945—Dec. 31......1121,809 || 25,765 | 96,043 || 88,912 | 7.131 | 34,202 {147,775 | 13,883 |104,015 | 29,876 | 8,671 | 13.207
1946—Dec. 31......1112,178 || 30,733 | 81,445 || 73,554 | 7,801 | 33,604 |136,990 || 12,320 | 91,144 | 33,526 | 9.286 | 13,354
1947-—Dec. 31. 114,274 (1 37.583 { 76,691 || 67,941 8,750 | 36,926 |141,851 1 12,670 | 94,300 | 34,882 9,734 | 13,398
1948—June 30. 111,794 i 39.372 | 72,421 || 63,490 8,931 | 33,699 [135,945 || 11,035 | 89,491 | 35,418 9,955 | 13,415
Dec. 31 112,286 || 41,968 | 70,318 || 61,388 8,929 | 38,087 |140,642 11,900 | 93,300 | 35,441 | 10,158 ["13,413
Nl;’tlonal member
anks:
1943—Dec. 31...... 47,499 il 10,116 | 37,382 |} 34,065 3,318 | 16,017 | 59,961 7,159 | 42,605 | 10,196 3,950 5,040
1944—Dec. 30......| 58,308 || 11,480 | 46,828 }| 43,292 3,536 | 17,570 | 71,858 8,056 | 50,900 { 12,901 4,265 5,025
1945—Dec. 31......| 69,312 || 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 5'001
1947—Dec. 31...... 65,280 || 21,428 | 43,852 || 38,674 5,178 | 22,024 | 82,023 8,410 y 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
Dec. 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
State member banks:
1943—Dec. 31 6,171 | 20,588 |j 18,883 1,705 7,773 | 32,302 3,397 | 23,833 5,072 2,525 1,698
1944—Dec. 30. ... 7,196 { 26,065 || 24,393 | 1,672 | 8.200 | 39,050 || 3,827 | 28,874 | 6,357 | 2.703 | 1’780
1945—Dec. 31.... 8,850 { 29,021 {| 27,089 1,933 9,731 | 44,730 4,411 | 32,334 7,986 2,945 1'867
1946—Dec. 31.... 9,424 | 23,216 || 21,384 1,832 9,575 | 39,395 3,890 }§ 26,726 8,779 2,957 1'893
1947—Dec. 31 11,200 | 21,365 || 19,240 2,125 | 10,822 | 40,508 3,993 | 27,449 9,062 3,055 1'913
1948—June 30. 11.628 | 20,183 | 18,048 | 2.135 ,888 | 38,699 || 3,520 | 25.875 | 9,295 | 3,091 | 1927
Dec. 31 12,308 | 19,463 17,301 2,161 | 11,228 | 39,955 3,799 1 26,862 9,295 3,144 1,927
Insured nonmember
commercial banks:
1943—Dec. 31.. ... 9,258 2,556 | 6,702 5,739 962 | 3,395 | 11,842 149 7.870 | 3,823 979 | 6,835
1944—Dec. 30.... | 11,824 | 2,678 | 9,146 || 8,197 949 | 3,875 | 14,809 190 | 9,987 | 4,632 | 1,022 | ¢ 452
1945—Dec. 31.. 14,639 [l 2,992 | 11,647 || 10,584 | 1,063 | 4,448 | 18,119 244 | 12,196 | 5,680 | 1,083 | 6’416
1946—Dec. 31..... 15,831 || 4,040 | 11,791 || 10,524 | 1,268 | 4,109 | 18,836 260 | 12,225 | 6,351 | 1,193 | 6’457
1947-—Dec. 31..... 16,444 4,958 | 11,486 |j 10,039 1,448 4,083 | 19,340 266 | 12,515 6,558 1,271 6'478
1948—June 30...... 1360 || 5.504 | 10856 [[ 9,362 | 1,494 | 3307 | 18.500 202 | 11,695 | 6.611 | 1,333 | ¢ 403
Dec. 31...... 16,685 5,911 | 10,774 9,246 1,528 3,887 | 19,296 259 { 12,419 6,618 1,358 6,498
Noninsured nonmem-
ber commercial
banks:
1943—Dec, 31..... 1,588 276 1,312 1,160 153 494 1,829 299 1,261 270 267 764
1944—Dec. 30. 2,148 292 | 1,856 || 1,682 174 473 | 2,358 161 | 1,892 305 276 720
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. 312, 2,009 474 1,535 1,280 255 576 2,251 363 1,411 478 325 7183
1948—June 30. . 2,062 403 [ 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
All nonmember com-
mercial banks:
1943—Dec. 31..... 10,847 2,832 8,014 6,899 1,115 3,889 | 13,671 448 9,131 4,092 1,245 7,299
1944—Dec. 30..... 13,972 2,971 ) 11,002 9,880 1,122 4,348 | 17,168 351 | 11,879 4,938 1,298 7'181
1945-—Dec. 31..... 16,849 3,310 | 13,539 || 12,277 1,262 4,962 { 20,571 425 | 14,101 6,045 1,362 7'130
1946—Dec. 31..... 6 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 j| 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 | 7,003 | 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
Insured mutual savings
banks:
1943—Dec. 31..... 7,525 || 3,073 | 4,452 | 3,844 608 sso | 7,5340........ 71 7,527 808 184
1944—Dec. 30..... | 9,223 |} 3,110 [ 6,113 | 5,509 604 400 | 8,910 {1 ... ... 8| 8,902 892 192
1945—Dec. 31...... 10,846 3,081 7,765 7,160 606 429 | 10,363 H........ 12 1 10,351 1,034 192
1946—Dec. 31...... 11,891 3,250 8,641 7,946 695 612 | 11,428 1 13 ] 11,415 1,173 191
1947—Dec. 31......| 12,683 3,560 9,123 8,165 958 675 | 12,207 1 14 | 12,192 1,252 194
1948~—June 30...... 13.142 3.769 9,373 8,169 1,204 644 | 12,581 PN 15 | 12,566 1,302 193
Dec. 31...... 13,312 4,109 9,202 7,795 1,407 684 | 12,772 1 14 | 12,757 1,334 193
Noninsured mutual .
savings banks:
1943—Dec. 31 1,411 2,935 2,246 689 238 1 4,203 468 361
1944—Dec. 1.260 | 3,448 || 2,819 629 184 21 4,464 485 351
1945—Dec. 1,198 4,163 3,522 641 180 2 5,020 558 350
1946—Dec, 31 1,275 | 4,538 || 3,833 708 206 31{ 5,439 611 350
1947—Dec. 312 ... 5.957 1,384 4,573 3,813 760 211 3 5,553 637 339
1948—June 30...... 6,084 1,465 4,619 3,808 811 188 2 5,627 653 339
Dec. 31...... 6,083 Il 1,577 4,506 3,680 826 194 3 5,631 665 339
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 pp, 870~871 of the BULLETIN for July 1947,
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ALL BANKS IN THE UNITED STATES AND POSSESSIONS, BY STATES, DECEMBER 31, 1948
ASSETS AND LIABILITIES, AND NUMBER OF BANKS
[Amounts in thousands of dollars]

Loans ! Investments Cash Total
Total loans : ot reserves. Real assets—
Commercial Obligations . Other
and : e U. 8. & due from estate total

investments Total t OIl)"c}lclhl}l’?Z;?kget Re?}):jéate (lz)t;‘:; Total Government |°f ggllitgiglnd se?&ll:‘iix{es banks, and assets assets 1| jiaRlities

paper obligations | PRt e cash items and capital
United States and possessions. .|134,386,144 || 48,452,743 19,055,252 | 16,703,628 | 13,331,548 | 85,933,401 74,462,553 | 5,753,815 | 5,717,033 | 39,635,525 | 1,232,893 | 820,868 ({176,075,430
United States............. 133,693,045 || 48,173,804 || 18,952,429 | 16,610,581 | 13,248,386 | 85,519,241 | 74,097,499 | 5,731,261 | 5,690,481 | 39,473,617 | 1,223,767 | 785,430 |{175,175,859
POSSeSSIONS. v oo ovvirunienns 693,099 278,939 102,823 93,047 83,162 414,160 365,054 22,554 26,552 161,908 9,126 35,438 899,571

State

Alabama. 953,718 373,049 138,856 79,493 157,597 580,669 469,426 88,460 22,783 377,354 9,468 4,576 1,345,116
Arizona. . . 346,234 179,801 59,683 59,018 61,892 166,433 140,639 17,183 8,611 94,846 4,992 2,470 448,542
Arkansas..... 584,252 206,912 47,840 43,971 115,715 377,340 314,940 50,696 11,704 267,091 3,773 743 855,859
California ..1 10,940,084 5,019,042 1,773,340 2,370,734 943,786 5,921,042 5,179,718 565,888 175,436 2,924,157 122,659 67,512 14,054,412
Colorado. . ........ovnues 832,935 276,966 , 728 ,530 142,893 555,969 504,334 31,33t 20,304 32,229 ,397 3,474 1,172,035
Connecticut............... 2,603,531 751,126 132,325 496,109 130,803 1,852,405 1,536,355 77,271 238,779 419,883 23,818 15,590 3,062,822
Delaware. ................ 474,093 145,944 48,593 63,139 34,560 28,149 35,022 18,243 74,884 103,675 4,432 1,177 583,377
District of Columbia....... 780,508 270,963 96,831 94,501 81,020 509,545 467,235 3,567 38,743 295,233 16,463 2,066 1,094,270
Florida................... 1,267,862 351,209 157,634 73,446 122,887 916,653 814,252 80,013 22,388 476,341 18,038 4,366 1,766,607
Georgia........ooiiii i 1,246,715 601,230 241,430 130,455 233,038 645,485 575,636 48,011 21,838 536,326 14,811 3,792 1,801,644
Idaho......... .. ...t 350,117 134,849 34,431 38,392 63,029 215,268 203,660 10,002 1,606 106,094 3,112 202 459,525
Ilinois. ........ ... covtn 9,309,465 2,795,341 1,679,434 422,430 722,002 6,514,124 5,696,186 487,570 330,368 3,238,521 50,405 41,039 | 12,639,430
Indiana................... 2,462,395 707,061 197,525 301,170 214,218 1,755,334 1,576,111 109,344 69,879 763,919 17,930 5,823 3,250,007
Towa............oien 1,861,862 643,232 124,919 197,600 324,227 1,218,630 1,033,638 146,511 38,481 526,040 11,080 2,183 2,401,165
Kansas........oovvvvnnnen 1,274,425 470,760 94,741 76,062 301,149 803,665 684,610 89,866 29,189 461,910 6,614 2,041 1,744,990
Kentucky............. ... 1,237,229 475,085 161,196 144,008 173,518 762,144 690,753 37,067 34,324 482,190 8,266 2,230 1,729,915
Louisiana................. 1,229,730 403,528 192,014 77,864 137,908 826,202 691,234 121,089 13,879 549,848 12,213 9,023 1,800,814
Maine..........ovivvinnn 647,136 206,891 55,541 97,347 55,241 440,245 372,358 12,296 55,591 111,376 4,677 1,323 764,512
Maryland................. 1,663,402 436,850 122,755 188,505 127,977 1,226,552 1,095,421 31,708 99,423 402,076 14,607 12,628 2,092,713
Massachusetts............. 6,748,778 2,266,905 724,833 1,210,661 363,718 4,481,873 3,948,029 64,226 469,618 1,140,556 52,656 48,694 7,990,684
Michigan. ................ 4,103,765 1,299,767 320,160 618,393 368,391 2,803,998 2,439,590 234,171 130,237 1,158,634 32,323 12,839 5,307,561
Minnesota. 2,428,532 820,430 260,974 265,254 302,221 1,608,102 1,388,860 106,308 112,934 727,997 15,176 9,281 3,180,986
Mississippi. 611,892 203,219 66,282 46,448 91,910 408,673 292,491 109,374 6,808 246,627 5,437 961 864,917
Missouri.......... b 3,147,932 1,319,989 542,060 360,226 424,643 1,827,943 1,597,243 127,496 103,204 1,264,098 24,867 10,906 4,447,803
Montana. ................ 444,704 135,292 24,357 25,604 86,379 09,412 286,268 14,547 ,59 155,345 2,485 1,139 603,673
Nebragka................. 996,839 326,838 79,678 39,648 210,752 670,001 590,744 54,353 24,904 369,263 6,054 2,167 1,374,323
Nevada................... 138,249 53,179 10,449 27,897 14,985 85,070 76,048 8,054 968 34,063 1,154 797 174,263
New Hampshire. .......... 526,480 196,717 33,905 137,089 25,928 329,763 261,207 9,218 59,338 68,751 3,970 314 599,515
New Jersey............... 4,391,767 1,204,266 282,131 639,752 298,009 3,187,501 2,627,795 254,986 304,720 883,078 54,625 17,208 5,346,678
New Mexico.............. 218,870 94,783 30,192 24,580 40,895 124,087 111,996 10,578 1,513 101,261 2,098 223 322,452
New VYork................ 35,055,363 13,523,690 6,314,561 4,599,882 2,924,106 | 21,531,673 19,148,121 896,024 | 1,487,528 9,669,125 296,501 | 376,610 || 45,397,599
North Carolina. ........... 1,425,291 548,958 226,130 124,551 03,104 876,333 740,828 76,255 59,250 512,400 11,698 9,054 1,958,443
North Dakota............. 514,899 108,087 16,250 14,836 77,594 406,812 371,444 24,353 11,015 111,932 1,610 958 629,399
Ohio. . ....cvvviiiiin, 6,024,573 1,982,271 641,323 775,529 587,643 4,042,302 3,495,857 321,807 224,638 1,750,526 55,727 17,292 7,848,118
Oklahoma................. 1,167,178 420,282 176,463 56,440 189,382 746,896 627,720 105,277 13,899 538,126 7,218 3,193 1,715,718
Oregomn. .......cooivuvnans 1,084,314 384,661 152,925 102,183 130,100 699,653 597,657 92,429 9,567 325,275 14,146 6,803 1,430,538
Pennsylvania.............. 9,460, 166 2,949,635 1,328,488 909,238 743,048 6,510,531 5,167,974 389,176 953,381 2,484,468 120,578 39,284 || 12,104,496
Rhode Island.............. 948,881 266,725 83,642 140,914 43,984 682,156 581,163 9,016 91,977 143,200 12,985 2,892 1,107,958
South Carolina............ 516,929 173,187 63,455 41,945 68,902 343,742 294,455 34,230 15,057 204,096 3,631 1,019 725,675
South Dakota............. 428,001 130,910 18,011 25,234 88,951 297,091 268,194 20,005 8,892 111,281 2,059 1,108 542,449
1,465,406 651,572 269,341 114,063 273,273 813,834 676,581 111,577 25,676 581,391 17,867 5,083 2,069,747
4,470,275 1,933,877 1,004,287 212,956 728,189 2,536,398 2,206,971 264,410 65,017 2,236,126 60,748 15,114 6,782,263
442,523 187,092 52,227 71,240 64,877 55,431 233,495 18,019 3,917 152,572 3,749 508 599,352
318,439 183,412 20,248 124,188 39,839 135,027 106,748 12,262 16,017 43,514 3,719 504 366,176
1,434,670 646,436 186,929 231,155 232,812 788,234 705,004 50,050 33,180 486,382 20,159 4,886 1,946,097
Washington............... 1,676,776 678,928 272,087 217,715 193,028 997,848 845,980 119,872 31,996 522,092 11,867 5,139 2,215,874
West Virginia. . ........... 766,857 261,847 55,790 121,982 86,035 505,010 458,882 28,202 17,926 255,696 8,727 1,947 1,033,227
Wisconsin................. 2,481,103 714,655 240,798 307,006 175,453 1,766,448 1,549,420 129,981 87,047 644,097 17,884 7,033 3,150,117
Wyoming. ................ 187,900 56,355 13,640 16,198 26,775 131,545 119,206 8,889 3,450 82,536 1,294 216 271,946
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ALL BANKS IN THE UNITED STATES AND POSSESSIONS, BY STATES, DECEMBER 31, 1948—Continued
ASSETS AND LIABILITIES, AND NUMBER OF BANKS

{Amounts in thousands of dollars]

Deposits
. . . Borrowings Total Number
G U. S. t States and Certified Indlvt%uggsl: %?;i?:;zhlp S Total Total and other capital ol
Total Interbank o;er}x)lnsxfnl political and officers’ an D! demand time liabilities accounts banks 2
anSavir?gsa subdivisions | checks, etc. | pemand Time deposits deposits
United States and possessions............ 162,041,389 || 12,284,780 2,521,184 8,561,696 2,152,234 | 83,166,726 | 53,354,769 (107,088,509 | 54,952,880 1,480,238 | 12,553,803 | 14,753
United States........................ 161,247,667 12,269,230 2,457,203 8,436,895 2,138,269 | 82,892,964 | 53,053,106 (106,667,621 | 54,580,046 1,449,370 | 12,478,822 | 14,703
Possessions. ................c00 ool 793,722 15,550 63,981 124,801 13,965 273,762 301,663 420,888 372,834 30,868 74,981 50
State
Alabama..........c.ooiiiviiienna... 1,256,821 72,366 17,085 139,371 8,239 766,811 252,949 1,001,223 255,598 6,774 81,521 224
Arizona. ... 423,264 3,858 3,969 57,685 6,770 252,508 98,474 324,309 98,955 4,166 21,112 11
Arkansas. .. ... 804,472 60,440 8,484 63,193 5,976 571,044 95,335 708,204 96,268 1,583 49,804 230
California 13,188,401 452,762 165,638 917,377 235,699 6,075,976 5,340,949 7,485,896 5,702,505 138,084 727,927 203
Colorado. 1,101,524 78,171 18,756 46,849 9,119 727,180 221,449 878,366 223,158 4,41 66,092 146
Connecticut. ........................ 2,769,787 42,695 26,682 59,948 25,751 903,334 1,711,377 1,054,621 1,715,166 16,318 276,717 188
Delaware............. 518,481 4,545 27,355 19,360 4,378 316,813 146,030 365,570 152,911 2,611 62,285 41
District of Columbia 1,019,760 52,607 22,512 1,069 17,772 715,812 209,988 806,527 213,233 6,256 68,254 19
Florida............................. 1,652,875 115,970 17,499 195,145 12,894 1,003,253 308,114 1,320,875 332,000 6,511 107,221 189
Georgia................. ... ... 1,673,726 184,698 24,777 124,153 16,711 1,008, 768 314,619 1,356,368 317,358 14,471 113,447 394
Idaho............................... 438,473 7,286 4,910 57,815 3,947 270,650 93,865 343,864 94,609 1,012 20,040 47
IMinois.............................. 11,814,485 1,178,833 265,420 637,377 98,179 6,774,705 2,859,971 8,782,603 3,031,882 75,942 749,003 887
Indiana............................. 3,055,625 109,944 46,338 265,431 32,676 1,699,766 901,470 2,149,344 906,281 10,790 183,652 491
Towa. ... . i 2,260,659 106,883 51,943 175,234 30,235 1,367,938 528,426 1,728,011 531,748 3,084 137,422 666
Kansas............... ..o, 1,647,239 87,214 22,786 245,507 14,188 1,119,729 157,815 1,485,968 161,271 3,543 94,208 609
Kentucky.......o.coviviiiieinnn.n. 1,613,151 163,836 16,481 104,775 11,801 1,098,029 218,229 1,392,935 220,216 7,285 109,479 386
Louisiana........................... 1,702,286 210,771 16,917 240,982 16,846 943,726 273,044 1,423,380 278,906 11,933 86,595 161
Maine. .................... ... ...... 688,864 7,097 5,840 21,353 4,261 215,240 435,073 250,996 437,868 2,979 72,669 96
Maryland. .......................... 1,918,226 94,694 24,902 90,529 7,085 886,407 814,609 1,098,577 819,649 9,330 165,157 172
Massachusetts. . .........c........... 7,170,815 324,065 77,248 196,866 65,558 2,531,724 3,975,354 3,188,817 3,981,998 72,660 747,209 378
Michigan............................ 4,984,256 155,825 127,025 235,886 48,970 2,297,224 2,119,326 2,853,578 2,130,678 28,427 294,878 447
Minnesota. . 2,972,298 286,555 39,453 199,765 30,081 1,393,268 1,023,176 1,937,706 1,034,592 16,829 191,859 682
Mississippi 816,921 57,872 7,737 100,769 3,701 513,328 133,514 682,637 134,284 1,973 46,023 205
Missouri................ ..| 4,170,354 725,264 70,806 263,491 25,313 2,426,327 659,153 3,503,495 666,859 16,109 261,340 599
Montana.................ccveeunn... 577,472 27,956 6,756 64,764 5,513 376,360 96,123 480,477 96,995 1,304 24,897 112
Nebraska...................coo ot 1,290,887 144,808 19,163 59,470 8,666 920,283 138,497 1,152,226 138,661 9,104 74,332 416
Nevada............. ..o .. 164,252 971 2,039 19,563 2,473 84,375 54,831 107 ,269 56,983 1,064 8,947 8
New Hampshire. ... ................. 534,489 6,961 3,948 14,758 4,571 117,678 386,573 147,264 387,225 1,576 63,450 109
New Jersey......ooovinniiinnnnn... 4,941,112 46,656 66,046 297,364 50,584 1,970,172 2,510,290 2,416,162 2,524,950 23,372 382,194 361
New Mexico.........cocvviviennnn.. 307,486 11,013 5,738 49,519 3,800 198,387 39,029 66,416 41,070 467 14,499 49
New York..........coooiiiiiiinn.. 40,695,614 4,632,629 572,090 707,876 824,966 | 19,639,220 | 14,318,833 |( 26,057,018 | 14,638,596 722,154 3,979,831 779
North Carolina...................... 1,827,430 208,148 29,888 200,751 22,340 1,017,458 348,845 1,465,052 362,378 17,614 113,399 227
North Dakota....................... 506,694 12,637 7,469 85,674 3,409 371,484 116,021 432,367 164,327 2,049 30,656 151
Ohio, ... oot 7,346,038 284,613 155,539 418,421 72,740 3,688,385 2,726,340 4,469,396 2,876,642 35,841 466,239 669
Oklahoma........................... 1,603,942 151,045 29,023 197,361 20,963 1,093,045 112,505 1,486,214 117,728 6,597 105,176 386
Oregon. ..ovueenteiiiiieiiiiian s 1,345,361 32,487 15,307 113,964 18,329 775,423 389,851 047,779 397,582 7,785 77,392 72
Pennsylvania........................ 10,882,621 574,519 150,266 374,780 93,199 5,714,660 3,975,197 6,765,760 4,116,861 66,518 1,155,357 991
Rhode Island........................ 999,747 13,230 12,071 29,378 7,859 365,322 571,887 426,957 572,790 11,123 97,088 29
South Carolina...................... 685,362 20,828 14,017 72,997 6,336 483,203 87,981 595,053 920,309 2,350 37,963 149
South Dakota.............c..counn.. 515,111 9,530 8,936 42,504 3,057 366,954 84,130 428,084 87,027 1,199 26,139 170
Tennessee. ..........ooeeiiieenenn... 1,940,452 286,181 21,858 157,935 14,619 1,041,180 418,679 1,511,155 429,297 9,654 119,641 295
Texas.... 6,386,825 788,520 71,568 579,535 128,248 4,308,311 510,643 5,775,671 611,154 29,115 366,323 898
Utah. .. . 564,166 41,504 3,773 52,696 4,626 282,341 179,226 384,136 180,030 2,159 33,027 55
Vermont,............... .. 328,002 1,339 1,879 8,285 2,183 79,437 234,879 90,877 237,125 2,421 35,753 77
Virginia. ... 1,794,670 138,462 32,211 117,531 26,922 931,510 548,034 1,211,321 583,349 11,556 139,871 314
Washington......................... 2,090,274 77,458 28,694 109,324 17,909 1,134,189 722,700 1,361,094 729,180 7,992 117,608 124
West Virginda..................c..... 951,931 41,882 25,643 75,025 20,939 528,272 260,170 089,042 262,889 4,091 77,205 181
Wisconsin...................oiii, 2,957,929 119,867 59,278 106,236 34,892 1,353,922 1,283,734 1,665,737 1,292,192 8,542 183,646 555
Wyoming............ .o, 257,037 11,735 3,440 21,254 2,976 171,833 45,799 210,324 46,713 634 14,275 55

1 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 figures prior to June 30, 1948, Total loans

continue to be shown net.

2 Includes 17 banks for which asset and liability data are not available,



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

LOANS AND INVESTMENTS
[In millions of dollars]

Loans! Investments
Com- pl:lﬁacg:sficr)xrg U. S. Government obligations Obli-
Total miei‘- or carrying tga~
Class of bank loans ci,?_' A securities Real Direct g;_ns
and and gri- )
: Tud- Con- States|Other
call date invest- < cul- es- Other,
ments |[Total' || ing | -1 g tate slumer loans| T0tal Certifi- Guar- an‘git sg:tqu-
?_E;{}_' al? |brok-| g, |loans| ©388 Total cates an- %2;1. rities
ket o | oth- | Bills gig;: Notes | Bonds| feed | gyp,.
pa- deal-| €8 ed- divi-
per? ers ness sions
All insured com-
mercial banks:
1941—Dec. 31..| 49,2901/21,259|{ 9,214(1,450{ 614] 662(4,773 4,545 28,031}(21,046|; 988]...... 3.159(12,797(4,102|3,651{3,333
1943—Dec. 31..| 83,507(|18,841)| 7,777]1,505{1,414( 922|4,437|1,868] 918]64,666/58,683]/4,636|13,218| 7,672|30,656{2,50113,287{2,696
1944—Dec. 30..(103,382(]21,352{| 7,920{1,723|2,269]2,265(4,34311,888; 944{82,030({75,875)(3,971{15,300{15,778(39,848] 978|3,42212,733
1945—Dec. 31../121,809|{25,765!| 9,461}1,314|3,164]3,606{4.677|2,361(1,181|96,043|{88,912{|2,455{19,071{16,045|51,321 22)3,873}13,258
1946—Dec. 31..(112,178|[30,733[{14,016{1,358(1,517:1,609(7,103|4,031]1,098|81,445(73,554((1,271{12,288| 6,780|53,200 15}4,298(3,592
1947—Dec. 31..|114,2741137,583|118,012|1,610] 823(1,190]9,266(5,654|1,028176,691!167,941}{2,124} 7,552) 5,918(52,334 1415,129(3,621
1948—June 30..1111,794(39,372!{17,834]1,976|1,183{1,077|10,101{6,412{1,119(72,421(|63,490{(2,327} 9,451} 5,069{46,630 1215,434(3,497
Dec, 31..{112,286/141,968({18,761|2,775|1,336| 939/10,666!6,804|1,095[70,318|/61,388}|12,821]10,065] 3,394|45,100 815,509|3,420
Mem})er banks,
total:
1941—Dec. 31..{ 43,521{{18,021{| 8,671] 972 594} 598|3,494 3,692 25,500({19,539] 971;...... 3,007(11,72913,832|3,090/2,871
1943—Dec. 31..] 74,258((16,288l{ 7,42111,023(1,398| 839]3,274|1,484] 848|57,970({52,948{[4,360{12,071| 6,906(27,265]2,345|2,729{2,294
1944—Dec. 30..! 91,569}(18,676|} 7,531}1,198|2,249|2,108]3,209|1,505{ 877|72,893((67,685|(3,748{13,982|14,127|34,927| 902|2,857|2,350
1945—Dec. 31../107,183||22,775|] 8,949} 855|3,133|3,378{3,455]1,900{1,104|84,408|{78,338}|2,275/16,985|14,271|44,792 16{3,254]2,815
1946—Dec. 31..| 96,362||26,696[|13,154 884{1,5006]1,467(5,358{3,308{1,020(69,666/163,042|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|(57,914}[1,987 5,816] 4,815[45,286 10{4,199}3,105
1948—June 30. .| 95,449|{33,8714[16,734|1,241|1,171} 956|7,77715,249|1,040/61,578)(54,139({2,188| 7.597| 4,104{40,242 814,436)3,003
Dec. 31..] 95,616/{|36,060[{17,631]1,800|1,324} 834(8,244(5,585|1,006/59,556(|52,154([2,588| 7,999( 2,800{38, 761 514,480]2,922
New York City:3
1941—Dec. 31. .| 12,896|' 4,072|] 2,807 8 412| 169 123 554 8,823| 7,265 311)...... 1,623( 3,682(1,679] 729 830
1943—Dec. 31..( 19,994 1,054 323| 107 252 153|15,566(i14,563)|1,328] 3,409| 1,829] 7,014) 984 444| 558
1944—Dec. 30..| 24,003 1,742 859 86| 253] 179|18,243((17,179)] 913] 3,740| 3,745| 8,592 189 468| 596
1945—Dec. 31..] 26,143 ,453{1,172 80| 287 298(18,809(|17,574(] 477! 3,433| 3,325{10,337 11 606] 629
1946—Dec. 31..| 20,834 1,096 389 99| 455| 250|14,465|(13,308|] 387{ 1,725 557; 601
1947—Dec. 31. .} 20,393 5451 267] 111} 564| 330|13,215(/11,972{{1,002 640 638] 604
1948—]June 30. .} 19,019 963| 250] 161 616f 372(11,469({10,358|f 693 983 583F 528
Dec, 31..} 18,759 1,102| 225] 224 643 306{10,712|j 9,649) 589} 1,183 563] 500
Chicago:®
1941~—Dec. 31..| 2,760 954 732 6 48 52 22 96 1,806} 1,430/ 256}...... 153 903} 119! 182| 193
1943—Dec. 31..1 4,554l 1,004 763 6| 102 52 22 45 14| 3,550|| 3,238{| 199 877 484} 1,602 74| 158) 155
1944—Dec. 30..| 5,443{ 1,184 738 17| 163| 163 24 45 34| 4,258(| 3,913{] 250{ 1,045 779] 1,809 31| 160] 185
1945—Dec. 31..] 5,931}} 1,333 760 2] 211 233 36 51 40] 4,598( 4,213[i 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 46f 149 26| 3,287 2,890, 132 235 248} 2,274]..... 213| 185
1948—June 30..] 4,742) 1,714/ 1,357 2 61 75 471 156 327 3,028 2,667\ 160 250 2141 2,043|..... 185 176
Dec. 31..| 4,799 1,783] 1,412 4 71 63 51} 176 27{ 3,016i 2,633|| 183 275 217} 1,958{..... 2101 174
Reservecitybanks:
1941—Dec. 31..| 15,347|| 7,105{| 3,456 300{ 114} 194|1,527 1,512 8,243| 6,467|f 295)...... 751 4,248)1,173] 956| 820
1943—Dec, 31..| 27,521|| 6,201{] 3,058| 279{ 217} 267{1,420f 658| 301(21,321[{19,682|(1,802{ 4,691} 2,497| 9,943} 749{ 913| 726
1944—Dec, 30..{ 33,603} 6,822|| 3,034; 348] 311| 777/1,379] 660| 313{26,781{|25,042/{1,704] 5,730 5,181(11,987| 440(1,000{ 740
1945—Dec, 31..| 40,108)| 8,514|] 3,661{ 205) 427|1,503{1,459! 855| 404{31,594{(29,552/j1,034] 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| 1,993!16,013 4:1,272|1,004
1947—Dec. 31..| 36,040|13,449|| 7,088 225{ 170] 484}3,147{1,969| 366|22,591]{20,196|] 373 2,358 1,901{15,560 311,342/1,053
1948—June 30. .| 35,065[{13,373|| 6.823| 260 126 428|3,33312,158| 369{21,692|/19,222 783! 3,244| 1,501{13,692 3j1,44641,024
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 1§1,421]1,032
Country banks:
1941—Dec. 31. .} 12,518 5,890]| 1,676 659 20; 183(1,823 1,530 6,628/ 4,377 110]...... 481] 2,926 861|1,22211,028;
1943—Dec. 31..} 22,188|] 4,654)| 1,084| 713 25} 197(1,725] 528] 381}17,5344}15,465{|1,032| 3,094 2,096| 8,705 538[1,214} 855
1944—Dec. 30..} 28,520(] 4,910]| 1,149| 802 321 310|1,719 547 351{23,610)[21,552)| 882] 3,466] 4,422}12,540{ 241{1,230{ 82%
1945—Dec. 31..{ 35,002|| 5,596|] 1,484 648 42} 471]1,881 707! 36329,407)126,999{ 630| 5,102 4,544]16,713 9|1,34241,067
1946—Dec. 31..[ 35,412|| 8,004|| 2,433| 681 291 27312,970(1,312] 306)27,408|[24,572]] 279| 4.020{ 2,470417,797 6[1,55111,285;
1947—Dec. 31..| 36,324{[10,199} 3,096 818 23} 227)3,827)1,979| 229)26,125{(22,857|| 480} 2,583| 2,108{17,681 6{2,006i1,262
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}16,345 512,223(1,275;
Dec. 31..| 36,726}/11,945] 3,296{1,356 21| 187}4,467{2,451| 261124,781)[21,278|! 760| 3,340} 1,128/16,046 412,286{1,21%
Insured non-
member com-
mercial banks:
1941—Dec. 31..| 5,776{ 3,241 543| 478 20 64(1,282 854 2,535| 1,509 17...... 1521 1,069) 271] 563] 462
1943—Dec. 31..] 9,258 2,556 356 482 16 82|1,165| 385 70| 6,702[| 5,739| 276] 1,147 7661 3,395] 156] 560] 403
1944—Dec. 30..| 11,824} 2,678| 389 525 21] 156{1,136| 383 67| 9,146(| 8,197|] 223} 1,319] 1,652{ 4,928 76| 566| 383
1945~—Dec. 31..( 14,639|| 2,992 512| 459 31 228|1,224] 460 77(11,647/{10,584|] 180] 2,087 1,774 6,538 6] 6191 443
1946—Dec. 31..( 15,831)) 4,040 862 474 12| 142(1,748] 723 79|11,7913110,524|] 104| 2,247] 1,179} 6,991 3{ 782| 516
1947—Dec. 31..| 16,444{| 4,958]| 1,049| 563 13] 125|2,139} 992 76]11,486|/10,039{] 136| 1,736} 1,104| 7,058 41 931} 517
1948—June 30. .| 16,360{ 5,504({ 1,101] 735 12{ 121)2,328{1,163 79110,856|] 9,362 138] 1,855 966| 6,399 4 9991 494
Dec. 31..] 16,685]| 5,911}{ 1,131] 975 12{ 105]2,426}1,220 89[10,774{ 9,246 234; 2,066 5941 6,349 311,030 49&

* These figures do not include data for banks in possessions of the United States.
bers of the Federal Reserve System; these banks are included in ‘““member banks” but are no! included in “all insured commercial banks.”

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

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

3 Central reserve city banks.

692

Total loans continue to be shown net.

During 1941 three mutual savings banks became mem-.

Feperal Reserve Buirerin



ALL INSURED

COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *—Continued
RESERVES AND LIABILITIES

[In millions of dollars]

Re-

Demand deposits

Time deposits

Bal- De- :
serves Interbank . f U. 8. N .
Class of bank with | Cash angt;f mdand deposits S Cgr&l— -Iéld"l Gov- | States Indi. Bor- Capi-
and Federal| in 5 € U. S. ta%cs 9 Bl Il ern- | and |viduals,) (o7} tal
call date Re- |vault| Q9. | posits Gov- | and | and dpartner-|p,eor | ment | polit- (PAItEr-| jyoq | ac-
mestic |  ad- political| Offi- | ships. A ships, counts
serve banks? | j a5 ern- di v d bank | and | ical
Banks Juste Do- | For- | ment V;]SiOIll-S cﬁ:ﬁ'{s arrx) orcaor. Postal| subdi.[2nd cor-
N h , - ol pora-
mestict| eign etc, | tions ?:;;- visions| o oo
All insured com-
mercial banks:
1941—Dec. 31..{ 12,396} 1,358| 8,570 37,845 9,823 673| 1,761 3,677| 1,077| 36,544 158 59 492] 15,146 10| 6,844
1943—Dec. 31..| 12,834 1,445} 8,445} 59,921 9,743 893( 9,950| 4,352| 1,669| 58,33 68 124 395| 18,561 46| 7,453
1944—Dec. 30..| 14,260( 1,622} 9,787 65,960[11,063 948119,754| 4,518! 1,354] 64,133 64 109 4237 23,347 122| 7,989
1945—Deec, 31..| 15,810| 1,829 11,07S| 74,722]|12,566] 1,248|23,740} 5,098] 2,585| 72,593 70 103 496| 29,2771 218| 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 32,742 39{ 9,286
1947—Dec, 31..] 17,796] 2,145 9,736| 85,751{11,236( t,379| 1,325} 6,692] 2,559} 83,723 54 111 826 33,946 611 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
Mem{)er banks
total:
1941-—Dec, 31..| 12,396{ 1,087 6,246| 33,754; 9,714 671 1,709f 3,066{ 1,009| 33,061 140 50 418/ 11,878 41 5,886
1943—Dec. 31..| 12,835| 1,132| 5,450| 52,642 9,603 891| 9,444] 3,602| 1,573] 51,820 62 120 327) 14,822 39| 6,475
1944—Dec. 30..} 14,261) 1,271 6,354| 57,308{10,881 945|18,509] 3,744| 1,251} 56,270 58 105 347; 18,807 111| 6,968
1945—Dec. 31..) 15,811] 1,438] 7,117| 64,184(12,333] 1,243(22,179| 4,240; 2,450| 62,950 64 99 399} 23,7121 208 7,589
1946—Dec. 31..| 16,015| 1,576] 5,936} 70,243|10,644( 1,353 2,672| 4,915| 2,207! 69,127 62 114 551} 26,525 30| 8,095
1947-—Dec. 31..| 17,797| 1,672} 6,270} 73,528{10,978] 1,375| 1,176| 5,504| 2,401 72,704 50 105 693} 27,542 54| 8,464
1948—June 30..] 17,356 1,606; 5,419} 70,051] 9,433, 1,353| 1,846) 5,873| 1,873] 68,204 47 106 912] 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
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
1943—Dec. 31. 1 3,596 92 61| 13,899| 2,867 810f 3,395 252 710{ 14,373 4 5 26 816! 29| 1,862
1944—Dec. 30..{ 3,766 102 76} 14,042 3,179 8511 6,722 199 3611 14,448 11 7 17 977 96| 1,966
1945—Dec. 3t1..1 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..| 4,046 131 871 16,429} 3,031] 1,195 651 218 9421 17,216 20 15 39 1,395]... 2,205
1947—Dec. 31..] 4,639 151 701 16,653} 3,236| 1,217 267 290| 1,105{ 17,646 12 12 14| 1,418 30| 2,259
1948—June 30..] 4,883 122 461 15,592) 2,830( 1,183 333 272 748] 16,306 15 14 41| 1,621 261 2,262
Dec. 31..}] 5,643 117 67| 15,773 2,904| 1,278 445 241 750} 16,695 31 14 20| 1,646 25{ 2,306
Chicago:3
1941—Dec, 31..| 1,021 43 298| 2,215] 1,027 8 127 233 341 2,182{. ... 0venen]ennns 476]... 288
1943—Dec. 31.. 821 38 1581 3,050 972 14 713 174 44( 3,097(...... 2 1 505). ... 326
1944—Dec. 30.. 899 43 1777 3,041 1,132 16] 1,400 167 331 3,100{......{...... 1 619... 354
1945—Dec, 31.. 942 36 200{ 3,153 1,292 20{ 1,552 237 66] 3,160f......0......[..... 719 377
1946—Dec. 31.. 928 29 1727 3,356] 1,130 24 152 228 47} 3,495 2 4 823 404
1947—Dec. 31..| 1,070 30 175 3,737{ 1,196 21 72 285 63! 3,853 2 9 902 426
1948—June 30..! 1,144 28 152 3,505{ 1,055 22 105 320 47| 3,539 1 11 940 436
Dec. 31..{ 1,325 28 143 3,604} 1,038 26 188 284 53 3,702 1 11 989]..... 444
Reserve city banks:
1941—Dec. 31 4,060 425¢ 2,590{ 11,117] 4,302 54 491; 1,144 286 11,127 104 20 243) 4,542 ... | 1,967
1943—Dec. 31‘ Jq S.116 391} 1,758] 18,654 4,770 63| 3,373) 1,448 475| 18,79 41 56 151 5,902;..,. | 2,135
1944—Dec. 30..| 5,687 441| 2,005{ 20,267| 5,421 70{ 6,157} 1,509 488 20,371 33 40 154 7,561 ....{ 2,327
1945—Dec. 31..| 6,326 494 2,174} 22,372| 6,307 110| 8,221! 1,763 611 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 41 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| 2,442 562( 24,198 18 42 496 10,771 3] 2,870
Dec. 3t..| 7,701 4831 1,845 25,072| 5,213 168 801| 2,401 649| 25,302 19 46 5471 10,798 8) 2,928
Country banks:
1941—Dec, 31..! 2,210 526} 3,216 9,661 790 2 225| 1,370 239] 8,500 30 31 146f 6,082 4| 1,982
1943—Dec. 31..] 3,303 611) 3,474| 17,039 994 5{ 1,962 1,727 344) 15,561 17 56 149) 7,599 10| 2,153
1944—Dec. 30..{ 3,909 684] 4,097| 19,958] 1,149 8! 4,230 1,868 369] 18,350 14 57 175] 9,650 16] 2,321
1945—Dec. 31.. 4,527 796] 4,665] 23,595| 1,199 8| 5,465 2,004 435( 21,797 17 52 219} 12,224 11} 2,525
1946—Dec. 31..| 4,703 883 3,753) 26,237] 1,067 8 877| 2,391 524( 24,128 17 55 272} 13,727 26| 2,757
1947—Dec. 31..] 4,993 929! 3,900] 27,424 1,049 7 432| 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} 14.473 241 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
Insured non-
member com-
mercial banks:
1941—Dec. 271 2,325 4,092 108 2 53 611 68| 3,483 18 8 74] 3,276 6 959
1943—Dec. 313| 2,996 17,279 141 2 506 750 96| 6,518 6 4 68| 3,750 6 979
1944—Dec. 352 3,434 8,652 182 3] 1,245 775 103 7,863 6 4 76/ 4,553 10| 1,022
1945—Dec. 391 3,959| 10,537 233 5| 1,560]  858] 135| 9,643 6 4 97| 5,579 7| 1.083
1946—Dec. 437 3,547 11,842 244 11 258 1,052 154| 10,761 6 5 113| 6,232 9/ 1,193
1947—Dec. .. 4731 3,466 12,223 258 4 149] 1,188 158! 11,019 4 6 132| 6,420 71 1,271
1948—June 30..)....... 457! 2,820 11,368 195 4 207] 1,259 147! 10,083 4 6 1491 6,457 107 1,333
Dec. 31..}..0.u... 453] 3,273] 12,059 246 8 201 1,332 151 10,736 6 6 153| 6,459 8] 1,358

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 Monetary Statistics, Tables 18-45, pp. 72-103 and 108~113.

June 1949
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE
LOANS AND INVESTMENTS

{Monthly data are averages of Wednesday figures.

In millions of dollars}

Loans !

Investments

For purchasing
or carrying securities

U. S. Government obligations

’ll‘otal (;’;f’;l_'
oans cial, | To brokers
Date or month | andt indus- | and dealers | 10 °theTs § Reay i oang Other Cer- Other
mvest ~ || Total|] trial, estate| to |- cF| Total tifi- secu-
ments and U.s U.s loans [banks| 10318 toal || Bil c?tes N Bond rities
agri- . S, .S, otal ills | of in- | Notes | Bonds?
cul- | Govt, O;Ll-er Govt. O;:_er debt-
tural | ob- | Jrt | ob- | (rn ed-
liga- | Yoo | liga- | Giog ness
tions tions
Total—
Leading Cities
1948—April........ 63,030!123,311|] 14,258 398 435} 277| 477(3,649] 250| 3,567{39,719(]35,398|(2,096| 3,825 2,401 27,076{4,321
1949—February. .. .| 62,201124,975(| 15,275| 744 426] 188| 462(4,084| 213| 3.873|37,226/132,997||1,851{ 5,174 1,030| 24.042[4,220
March...... 61,860124,757|| 15,043 737) 457| 194 438(4,084| 262| 3,836|37,103|(32,764|{1,771] 4,920 992| 25,081{4,339
April........ 61,181([24,078}( 14,409 661] 537 195| 427(4,079| 227| 3,844|37,103({32,720{|1,630] 4,742 972| 25,376(4,383
1949—Mar, 2..... 61,976|(24,617|| 15,147 499] 448[ 191| 439(4,082| 266| 3,837)37,359(133,069({2,000| 5,048} 1,029| 24,9924, 290
Mar. 9..... 62,046!(24,551! 15,106 4971 426 192| 437)4,086| 273| 3,821{37,495/(|33,206([2,083] 5,060! 1,026| 25,037{4,289
Mar. 16..... 62,359/24,889{| 15,095 8121 452| 189; 438)4,084| 287| 3,826/37,470(|33,112(]2,0131 4,992| 1,011| 25,096}4,358
Mar. 23..... 61,749(124,696{| 14,962 832) 460; 193| 441)4,086| 173| 3,843(37,053(/32,680i/1,695! 4,874 967| 25,144)4,373
Mar. 30..... 61,171{{25,034{| 14,904] 1,047, 501; 205 433)4,083| 308| 3,851(36,137[:31,750)|1,063] 4,624 927] 25,136(4,387
Apr. 6..... 61,041|124,235]] 14,627 632f 514 197| 430(4,081| 222| 3,833|36,806(|32,397;[1,387] 4,778 0683 25,249(4,409
Apr. 13..... 61,100)|23,922| 14,543 464] 482| 195| 43214,079| 199| 3,828{37,178|32,767(11,639] 4,775 980 25,373|4,411
Apr. 20..... 61,267|(24,144]| 14,304 801! 570| 190! 426y4,078( 225| 3,851{37,123(|32,765(||1,666] 4,705 971| 25,423|4,358
Apr. 27..... 61,315/(24,010{| 14,162 748 580| 199 418)4,078| 263| 3,863137,305(/32,951|[1,827{ 4,712 954 25,458(4,354
May 4.....|'61,635[[24,007|| 13,976 916] 550] 198] 421(4,077 309| 3,861(37,628||33,263({|1,836{ 4,750 9601 25,717|4,365
May 11.. 62,049(123,585|; 13,908 622] 594] 197] 416/4,086| 201| 3,862/38,464/{34,111!2,356] 4,913 970] 25,872|4,353
May 18.....| 62,154{{23,876[} 13,747| 1,016] 644| 194 421(4,089| 190| 3,872|38,278|133,872(2,088' 4,898 967 25,919/4,406
May 25..... 62,281|123,699|! 13,628 892{ 602 200| 437(4,083| 284{ 3,871|38,582|i34,145{2,203] 4,996 973| 25,973{4,437
New York City
1948—April........ 19,182i 7,074l 5,087 350 324 491 189} 119{ 180 776(12,108(110,891i{1,029 890 495) 8,477|1,217
1949—February....| 18,003| 7,878/l s,584] 679| 310 41| 188 217] 153] so00/10,215/l 9,172l 590] 1,101) 134] 7,257|1,043
March...... 18,036} 7,831 5,517 672 342 42| 169 214| 190 779{10,205|] 9,097|} 595/ 1,085 1200 7,297[1,108
April........ 17,818 7,499|] 5,216 611} 400 44| 1640 207 177 776|10,319) 9,215 558| 1,153 104 7,400]1,104
1949—Mar. 2..... 18,050} 7,702 5,584 450 326 42| 1697 217) 22t 788(10,348|| 9,282 743| 1,143 1391 7,25711,066
Mar. 9..... 18,106 7,688) 5,570 460 320 41| 169 216] 228 778(10,418}| 9,350{| 792} 1,150 134) 7,2741,068
Mar. 16..... 18,199 7,898) 5,534 741| 337 41 168 214} 180 777(10,301}| 9,163{} 677{ 1,060 135} 7,291|1,138
Mar. 23..... 17,914} 7,793} 5.461 766| 347 42| 174 212! 105 780/10,121(| 8,985 530) 1,041 101] 7,313|1,136
Mar. 30..... 17,909 8,072 5,438 942| 380 43] 167 209[ 214 775| 9,837\ 8,703 235) 1,031 89| 7,348|1,134
Apr. 6..... 17,778|| 7,586]| 5.322 586| 396 437 166 210, 184 775110,192(| 9,060[] 338 1,222 119 7,381{1,132
Apr. 13..... 17,654(| 7,338|| 5,293 419| 365 421 165 209 167 774110,316]| 9,195 515( 1,173 105 7,402i1,121
Apr. 20..... 17,868 7,574 5,160 734 418 421 166| 205 163 782]10,294(| 9,205 600| 1,095 100 7,4101,089
Apr. 27..... 17,971} 7,496, 5,089 704| 421 48] 158 203| 196 773{10,475(] 9,399 780| t,121 93| 7,405]1,076
May 18,071} 7,590, 5,017 872| 419 49] 161] 203| 186 780(10,481|} 9,437 711 1,138 97] 7,491]1,044
May 18,096} 7,278| 4,975 587| 461 46| 159 208| 163 776{10,818|} 9,803|) 928| 1,217 101} 7,557|1,015
May 18,312i 7,582 4,896 958 502 48| 164 202y 12§ 781110,730)) 9,683 799! 1,203 102] 7,579{1,047
May 18,325(] 7,493|| 4,841 826| 476 50 181| 202y 235 776(10,832ji 9,771 769] 1,308 100( 7,594({1,061
Outside
New York City
1948—April........ 43,848{[16,237|| 9,171 48| 111| 228 288(3,530 70| 2,791|27,611(24,507){1,067} 2,935 1,90S| 18,600{3,104
1949—February....| 44,108})17,097)| 9.691 65| 116 147 274(3.867 60{ 3,073|27,011(23,82511.261| 3,983 896| 17,685|3,186
March...... 43,8241|16,926{] 9,526 65| 115 152 269(3,870 72| 3,057|26,898{123,667||1,176| 3,835 872 17,784(3,231
April........ 43,363(116,579|] 9,193 504 137 151| 263|3,872 50! 3,0068(26,784({23,505||1,072] 3,589 868| 17,976|3,279
1949—Mar. 2..... 43,926|/16,915|] 9,563 49! 1221 149| 270;3,865 45} 3,049(27,011/123,787|{1,257; 3,905 890 17,735|3,224
Mar. 9..... 43,940((16,863!|| 9,536 37) 106 151| 2683,870 50) 3,043(27,077(23,856({1,291] 3,910 8921 17,763]3,221
Mar. 16..... 44,160!116,991 9,561 71 115| 148 270{3,870! 107| 3,049|27,169{123,949|/1,336{ 3,932 876| 17,805/3,220
Mar. 23..... 43,835(116,903|} 9,501 66| 113| 151 267(3,874 68! 3,063(26,932/123,695[11,165) 3,833 866] 17,831(3,237
Mar. 30..... 43,262(]16,962 9,466 105] 121 162| 266{3,874 941 3,076/26,300:123,047)] 828) 3,593 838| 17,788{3,253
Apr. 6..... 43,263|/116,649|] 9,308 46| 118 154] 264{3,871 38| 3,058{26,614123,337[|1,049] 3,556 864| 17,868{3,277
Apr. 13..... 43,446(16,584(] 9,250 45 117} 153) 267|3,870 32| 3,054{26,862(123,572(|1,124] 3,602 875{ 17,97113,290
Apr. 20..... 43,3991116,570!l] 9,144 67| 152 148; 260(3,873 62| 3,069{26,829{(23,560}|1 ,066! 3,610 871| 18,013)3,269
Apr. 27..... 43,3441|16,514{] 9,073 44 159} 151 260(3,875 67| 3,090(26,830((23,552{{1,047{ 3,591 861| 18,053|3,278
May 43,564]116,417 8,959 44! 131 149 260|3,874( 123 3,081{27,147,{23,826]|1,125{ 3,612 863| 18,226|3,321
May 43,953([16,307 8,933 35| 133¢ 151 257)3,878 38| 3,086{27,646/124,308||1,428| 3,696 869{ 18,315/3,338
May 43,842(/116,294|] 8,851 58| 142; 146 257{3,887 65| 3,091127,548]j24,189|(1,289] 3,695 865| 18,340{3,359
May 43,956(|116,206/] 8,787 66} 126| 150f 256(3,881 49( 3,095(27,750:|24,374((1,434{ 3,688 873| 18,37913,376

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

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

[Monthly data are averages of Wednesday figures.

In millions of dollars)

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re- ’
serves Bal- | De- | Indi- Indi-
with | Cash| ances |mand | vid- | gioeeq) Certic Vid- | states| J: S-| Demand Bor- | G20
Date or month in : > | and fied * | and N row- 2
eral vault do- | posits | part- olit- | and | Y- S. | part- lit- | e ) ac-
Re- mestic| ad- | ner- Dical Offi- Gov- | ner- pi%;{ ment Time NgS | counts
serve banks |justed?| ships, sub- | cers' | emm- |ships, b- and
Banks and | %% ment | and | 30 | Postal| Do-
divi- | checks, divi- For-
COr- | sioms | etc COT- | gions | D2V~ | M- | eign
pora- . pora- ings tic
tions tions
Total—
Leading Cities
1948—April...... 12,441 780[ 2,256146,394146,416} 3,425 1,382] 1,300({14,232 491 76 8,594(1,343 29 197} 5,892
1949—February.. .{14,286] 770) 2,049(46,469{46,513| 3,385] 1,254] 1,645(14,418 595 86] 8,509(1,472 42{ 207{ 6,029
March..... 14,254} 761] 2,081|45,750|45,594| 3,466] 1,286 1,869{14,460 598 88| 8,431]1,402 57] 363| 6,048
April...... 14,108| 780| 2,100145,497|45,472| 3,445] 1,142] 1,585(14,480 619 92| 8,215{1,385 55 252] 6,077
1949—Mar. 2....|14,404| 720| 2,12946,112|46,014| 3,418] 1,311| 1,706{14,452 593 87| 8,696(1,409 58| 229| 6,048
Mar. 9....|14,196] 785| 2,071|46,072{45,725] 3,448 1,132} 1,645|14,480 592 87) 8,645|1,418 57| 212] 6,042
Mar. 16....[14,606 746] 2,237(46,182]|46,760| 3,404] 1,368) 1,889(14,460 598 87] 8,80211,420 55| 497| 6,045
Mar. 23....[14,179| 768| 1,970(45,473]45,129| 3,471} 1,207| 2,009(14,451 603 90( 8,094|1,374 57! 533 6,046
Mar. 30....113,888[ 785| 1,996(44,909{44,341{ 3,588| 1,410{ 2,095|14,458 602 91| 7,917(1,388 59; 347) 6,058
Apr, .{14,143] 742 2,125144,820(44,395] 3,487 1,193| 2,026|14,469 592 92| 8,463]1,389 55y 173] 6,075
Apr, 14,107( 807) 2,246|45,237|45,807) 3,323] 1,108] 1,698/14,481 607 921 8,522/1,402 56] 160] 6,078
Apr. ..\14,263] 775| 2,018(45,757{45,950{ 3,422] 1,078] 1,428|14,483 632 91( 8,092/1,381 55; 421} 6,072
Apr. .|13,919] 797| 2,009(46,175(45,737| 3,548] 1,190 1,188[14,485 648 93] 7,781(1,368 541 253; 6,084
May 4....{13,988] 728] 2,062]45,822|45,151} 3,706 1,245 1,058[14,493 645 98| 8,298)1,351 75] 575| 6,104
May 11....{13,196| 796| 2,136{45,921(45,853} 3,598] 1,222| 1,000{14,503 643 98| 8,401]1,343 105] 151] 6,094
May 18....]13,438] 761| 2,081|45,816(45,788| 3,498 1,364; 1,095|14,493 645 98} 8,121{1,327 1111 714 6,089
May 25....]13,189| 788; 2,049|46,383{45,770} 3,596{ 1,084| 1,087|14,497 666 102} 7,918(1,302 1131 230{ 6,099
New York City
1948—April...... 4,535) 124 33115,574{16,067 325 725 347} 1,397 48 14| 2,777[1,188 9 91| 2,211
1949—February...| 5,142 116 29114,957115,563 213 635 454| 1,482 24 15| 2,636/1,264 22| 113] 2,259
March..... 5,197 113 48114,870{15,457 224 664 482 1,488 25 16} 2,606]1,198 37¢ 212% 2,257
April...... 5,192] 120 33(14,842(15,416 251 554 393] 1,478 27 17] 2,586|1,181 36 134) 2,262
1949—Mar. 2.. 5,265 108 31/15,053}15,575 224 662 4471 1,483 25 157 2,681{1,203 37 68§ 2,262
Mar. 9.. 5,111 116 28[14,964115,520 201 555 425) 1,489 25 15| 2,673/1,206 36 86) 2,259
Mar. 16....| 5,370 106 35/14,873115,687 225 709 490 1,481 25 15} 2,734(1,219 35| 366} 2,256
Mar. 23....] 5,207| 113 31{14,697|15,184 215 610 511 1,479 25 18 2,524(1,176 36 330} 2,254
Mar. 30.. 5,032 121 113}14,762|15,320 255 782 536| 1,507 27 18 2,420(1,188 38 211y 2,251
Apr. 6.. 5,180 115 41114,652{15,148 224 595 513} 1,484 27 17 2,683i1,185 35 57| 2,264
Apr, 13.. 5,176y 125 31}114,596(15,328 210 551 421} 1,475 27 18] 2,658/1,201 36 79| 2,264
Apr. 20....]1 5,339] 116 32|14,985(15,613 256 486 349 1,471 27 17| 2,530(1,177 36| 293| 2,261
Apr. 27.. 5,075 124 31|15,135(15,573 315 584 287| 1,483 27 17| 2,473|1,159 36| 109| 2,260
May 4.. 5,214y 114 32{14,926/15,337 337 668 292| 1,480 27 17} 2,572]1,155 58] 423| 2,272
May 11.. 4,762] 123 32{14,864(15,468 251 648 270 1,479 27 18} 2,607{1,140 88 441 2,273
May 18....]| 4,922} 112 33114,819)15,426 237 784 314 1,471 30 17} 2,5191,126 95} 501 2,270
May 25....| 4,690 122 30]15,075)15,561 204 518 306 1,485 39 18] 2,492]1,105 97 74{ 2,270
Outside
New York City
1948—April...... 7,905 656} 2,223{30,820|30,348| 3,101 658 952112,835 443 62] 5,817] 154 20| 106| 3,682
1949—February.. .| 9,144 654 2,020{31,512]30,950] 3,172 619 1,19112,936 571 711 5,873] 208 20 94| 3,770
arch..... 9,057] 648 2,03330,880(30,137{ 3,242 622| 1,387112,972 573 721 5.825] 204 20] 151| 3,791
April. .. ... 8,916] 660} 2,067|30,655(30,056( 3,194 5881 1,192]13,002 502 75] §.629| 204 19{ 118| 3,815
1949—Mar. 2.. 9,139| 612] 2,098(31,05930,439| 3,194 649 1,259112,969 568 721 6,015 206 21] 161] 3,786
Mar. 9.. 9,085| 669 2,043|31,108]30,205) 3,247 577] 1,220(12,991 567 72{ 5,972| 212 21| 126} 3,783
Mar. 16.. 9,236] 640 2,202|31,309{31,073} 3,179 659 1,399]12,979 573 72 6,068 201 20| 131} 3,789
Mar. 23....| 8,972 655| 1,939|30,776|29,945{ 3,256 507] 1,498}12,972 578 72| 5,570 198 21 203} 3,792
Mar. 30.. 8,856] 664 1,883)30,147[29,021| 3,333 628( 1,559112,951 575 73| 5,497 200 211 136{ 3,807
Apr. 627) 2,084{30,168(29,247; 3,263 598| 1,513{12,985 565 75| 5,780] 204 20] 116| 3,811
Apr. 682 2,215{30,641/30,479] 3,113 557| 1,277)13,006 580 74| 5,864 20t 20, 811 3,814
Apr, 659! 1,986/30,772(30,337( 3,166 5921 1,079[13,012 605 74} 5,562 204 19| 128} 3,811
Apr. 673} 1,978131,040|30,164] 3,233 606 901|13,002 621 76} 5,308} 209 18| 144§ 3,824
May 4.. 8,774] 614 2,030{30,896(29,814| 3,369 577 766(13,013 618 81 5,726] 196 i7f 152| 3,832
May 11.. 8,434] 673 2,104{31,057(30,385{ 3,347 574 730(13,024 616 80| 5,794 203 17 107| 3,821
May 18....] 8,516 649 2,048(30,997|30,362| 3,261 580 781{13,022 615 81| 5,602{ 201 16 213| 3,819
May 25....; 8,499 666] 2,019(31,308/30,209| 3,392 566 781(13,012 627 84] 5,426 197 16| 156] 3,829

Bank
deb-
itat

89,620

80,194
94,525
89,756

22,475
18,797
22,859
20,986
20,692

22,197
18,946
21,021
20,091

22,402
19,416
22,620
19,479

36,880

32,226
37,788
36,887

2,060

12, 1349

12,772
11,348
12,748
11,866

12.527
11,428
12,978
11,557

3 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
<« Monthly and weekly totals of debits to demand deposit accounts except interbank and U. S. Government accounts.

Back figures—For description of revision beginning July 3, 1946, see BULLETIN for June 1947, p. 692, and for back figures on the revised

basis, see BULLETIN for July 1947, pp. 878-883; for old series, see Bankme and Monetary Statistics, D

June 1949

pp. 127-22
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS
LOANS AND INVESTMENTS

{In millions of dollars]

Loans? Investments
For purchasing U. 8. Government obligations
or carrying securities
Total Com-
Federal R ey Gal, | To_ brok
ederal Reserve and cial, o brokers
district and date  |invest| indus-| and dealers | 1© Others [ Reatl cans Other (t:i%r_' Other
ments || Totalll} trial estate| to |y oo Total cates secu-
and | o us loans hanks Total || Bills | of in- | Notes |Bondst|7itle®
agri- | U. S dogiper| US: iother debt-
cul- | Govt. ce- Govt. se- od-
tural | ob- | g f ok g ness
liga- ties liga- ties
tions tions
Boston
Apr, 27............ 2,785|( 1,031 649 15 10 11 16| 132 22{ 195( 1,754{| 1,613 73 249 41y 1,250| 141
May 4............ 2,792) 1,037 641 11 11 11 17] 132 38| 195; 1,755(| 1,611 65 244 41 1,261 144
May1i............ 2,780 996 643 11 7 11 17| 130 21 193} 1,784} 1,639 85 247 42! 1,265] 145
May 18............ 2,802} 1,009 635 12 7 11 16 131 20] 195( 1,793 1,644 78 258 42| 1,266] 149
May25............ 2,791 992 632 12 7 11 16; 130 6] 196 1,799|j 1,649 79 264 41) 1,265} 150
New York*
Apr. 27.... . ... 20,134|| 8.216|( 5,419 710{ 424 54 174| 402{ 196 948[11,918{(10,652;| 835| 1,208 139| 8,4701,266
May 4............ 20,259| 8,305|| 5,345 876( 422 S4{ 177] 403] 186] 953(11,954{[10,719l] 787} 1,230 143/ 8,559(1,235
May1l............ 20,288 7,997|{ 5,304 592{ 464 52] 175 409] 163 949|12,291}11,083| 994] 1,311 147| 8,631{1,208
May 18............ 20,5341 8,300(] 5,224 962 505 531 180{ 404| 125} 955|12,234{110,991 883| 1,307 147] 8,654]1,243
May 25............ 20,598|| 8,210[ 5,168 830; 479 56| 198) 402 235| 950{12,388{11,129|| 904] 1,411 146{ 8,668{1,259
Philadelphia
Apr. 2 4 7 91 3| 275| 1,606 1,306 70 126 26| 1,084{ 300
4 7 92 13} 274| 1,605|] 1,302 59 113 27) 1,103} 363
4 7 92 101 274| 1,622 1,319 72 115 27! 1,105 303
4 7 92 13| 275| 1,612 1,305 60 111 27) 1,107, 307
4 7 90 71 275| 1,634|| 1,325 85 107 27) 1,106{ 309
32 21 275 1] 238 2,811} 2,471 98 235 111} 2,027{ 340
30 21} 276 21} 244 2,807| 2,465 73 224 107{ 2,061{ 342
30 21y 277 1} 241{ 2,847 2,506 92 220 107[ 2,087( 341
30 21| 277 3| 241} 2,856|| 2,515 87 227 1071 2,094 341
32 21 278 5| 2421 2,868 2,522 79 231 1067| 2,105 346
13 20| 193 2| 216] 1,618 1,486 48 171 43| 1,224 132
13 20[ 192 1| 220} 1,627) 1,494 52 174 43( 1,225/ 133
13 20| 192 i| 220 1,645 1,512 62 178 43] 1,229] 133
13 20( 193 2| 222| 1,645]| 1,511 62 181 401 1,228| 134
13 20[ 193 2| 219 1,648|] 1,514 68 175 40{ 1,231 134
15 27 638 5| 192] 1,435]| 1,246 54 258 37 897{ 189
15 26 68 5[ 193] 1,451)} 1,261 64 258 37 902{ 190
15 26 69 5{ 195| 1,470{ 1,279 77 261 37 904| 191
14 26 69 5 196{ 1,466( 1,275 73 258 37 907| 191
14 26 67 51 189] 1,459|( 1,266 63 254 37 912} 193
22 57f 337 28| 390] 5,9101 5,238|| 319 686 236| 3,997| 672
22 58{ 336 10] 391 5,965|) 5,274|| 301 712 237 4,024| 691
22 571 336 15} 393| 6,142|| 5,451 467 717 236| 4,031| 691
22 57| 337 6] 394| 6,096 5,401 409 717 238| 4,037 695
22 57) 337 17f 396] 6,160|] 5,466[ 453 721 238] 4,054 694
10 121 162 1 212( 1,101 966 34 168 46 718| 135
10 12] 163 9] 208] 1,101 965 27 166 49 723 136
10 11 162 11 207( 1,130 995 40 173 50 7327 135
10 111 163 5] 2071 1,134 997 36 173 50 738) 137
10 11| 164 11 207| 1,146} 1,012 52 171 49 740| 134
7 5 64f..... 120 686, 599 14 126 14 445 87
7 5 64 20} 117 736 646 52 128 14 452 90
7 4 64 2{ 118 737 647 47 128 20 452 90
7 5 65 107 117 736 644 43 131 19 451 92
7 4 64..... 119 741 648 45 131 27 445 93
6 12 129 1} 163| 1,454(; 1,247 102 277 72 796] 207
6 12| 128 4] 161} 1,508 1,297 146 274 73 804 211
6 12) 128)..... 163| 1,545/| 1,333|] 157 291 69 816f 212
6 12 129(..... 163| 1,563| 1,350(] 177 286 69 818) 213
6 12) 128 11 165 1,549( 1,335|] 155 291 70 819t 214
13 38 191] 1,164[; 1,045 36 249 40 720{ 119
15 38 191 1,166|] 1,047 36 249 40 722 119
15 38 o 194| 1,200[{ 1,079 60 256 41 722 121
13 38 .. 192| 1,204(] 1,085 53 268 41 723; 119
13 37 87 1y 191 1,203 1,083 53 265 41 724f 120
4 12 29)2,138 4| 723| 5,848|{ 5,082|I 144 959 149! 3,830{ 766
5 11 28{2,136 2| 714| 5,953|| 5,182 174 978 1491 3,881} 771
4 12 2812,140 1| 715| 6,051|] 5,268j] 203| 1,016 151] 3,898 783
4 11 28(2,142 1| 715| 5,939|) 5,154 127 981 150y 3,896; 785
5 12 28]2,143 4| 722| 5,987| 5,196/ 167 975 150] 3,904| 791
City of Chicago®
pr. 27. .. ... 5,230( 1,698|| 1,281 9 55 17 49 74 271 206| 3,532|1 3,084(| 262 373 185| 2,264| 448
May 4............ 5,233|] 1,658|| 1,282 14 32 17 49 74 6!l 204| 3,575\| 3,109|] 241 409 186( 2,273} 466
May11............ 5,386( 1,661|| 1,289 5 30 17 49 74 12] 205| 3,725 3,260(| 386 409 189 2,276f 465
May 18............ 5,356|| 1,665( 1,270 28 39 17 49 74 3| 205} 3,691 3,223} 34t 414 190} 2,278) 468
May 25............ 5,388|} 1,665|] 1,272 30 27 17 49 74 10| 206| 3,723|t 3,256[| 354 418 190| 2,294 467
* Separate figures for New Vork City are shown in the immediately preceding table and for the City of Chicago in this table. The figures

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

[In millions of dollars]

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
serv}fs Bal- De-d Ingi- In:-.ili- Demand c
wit] ances | maru vid- : vid- u. S. ap-
Federal Reserve Fed- Cf;fh with | de- | uals, Stﬁées Cﬁerél- uals, Staées Gov- P ?;' ital %ag'lf
district and date eral | 01| do- !posits | part- &:)lit a:d U. S. | part- a'}-t ern- io “| ac- .te p
. Re- AW mestic| ad- ner- pical- Offi Gov- | ner- pl% ll' ment Time NES | counts| 1S
serve banks |justed?| ships, sub- | ce s-’ ern- | ships % and | Do- For-
Banks and ot T ment | and | S50 | Postal] mes- | o
divi- [checks, divi- ; eign
COT- | sions | etc €O | gions Sav- tic
pora- ‘ pora- ings
tions tions
Boston
Apr. 27 556 57 88 2,358} 2,290 190 45 49| 478(...... 5 263 30f...... 7 322 870
May 4.. . 544 53 93 2,356| 2,297 195 40 381 478)...... 5 275 K} 7 322 857
May t1........... 542 58 90| 2,346] 2,297 185 38 400 477)...... 5 264 31...... 13 323 766.
May 18.. 530 55 89| 2,352} 2,321 185 40 420 477(...... 5 262 31...... 13 323 794
May 25........... 546 56 80| 2,356 2,304 178 38 42| 476}...... 5 253 31...... 18 323 75%
New York*
Apr. 27...........{ 5,413 170 111}16,602116,884 537 623 32712,321 33 25| 2,54011,162 37 140| 2,456] 8,706
May 4........... 5,522| 157 106116 ,413|16,629 593 711 328|2,317 34 25( 2,6421,158 591 423| 2,468]10,476.
May 11........... 5,114} 169 115(16,376|16,788 542 685 306(2,316 34 25( 2,675|1,143 89 80| 2,470 8,482
May 18........... 5,214} 156 118(16,335|16,729 527 827 354(2,309 36 25/ 2,585|1,129 96] 503| 2,466(|10,221
May 25........... 5,038] 167 101(16,659(16,850 560 556 343(2,322 45 27t 2,553|1,108 98| 107 2,467| 8,398
Philadelphia
Apr. 27........... 513 43 95} 2,045| 2,110 108 27 51} 406 47 1 304 11f...... 13 309 766
May 4.. 525 40 88) 2,038 2,075 120 22 47| 409 47 1 329 10|...... 5 310 717
May 11.. 500 43 88| 2,023| 2,096 103 23 46 409 47 1 336 11q...... 2 310 674
May 18........... 513 41 91 2,013 2,092 99 22 50| 408 46 1 327 10]...... 19 310 776
May 25........... 495 44 93| 2,022( 2,079 101 26 51| 408 45 1 314 10/...... 15 310 742
Cleveland
Apr. 27.. 826 86 144| 2,969| 3,028 190 43 106{1,340 49 1 394 5 3 9 4631 1,071
May 4.. 828 78 140( 2,960 2,971 183 46 941,340 49 1 419 5 2 13 464| 1,132
May 11.. - 784 85 141| 2,931 3,007 177 43 90]1,339 49 1 416 5 2 26 464} 1,010
May 18........... 786 82 144] 2,962] 3,051 171 44 931,337 50 1 405 5 2 7 465! 1,178
May 25........... 797 86 140] 2,980] 3,030 173 43 921,336 50 1 402 5 2 16 466) 1,082
Richmond
Apr. 27........... 509 65 147] 1,988] 1,960 173 42 52| 570 25 12 312 6 1 19 223 681
May 4........... 522 61 146! 1,990( 1,964 171 41 391 571 24 12 341 5 1 13 223 699
May 11........... 511 66 155 2,003| 2,011 160 46 371 571 25 12 349 5 1 4 223 688
May 18........... 493 63 151} 1,980§ 1,952 189 45 43| 571 25 12 339 Stoaos 13 223 773
May 25........... 492 64 146 1,985; 1,972 153 52 41y 5§70 30 14 322 S5lo..... 9 223 693
Atlanta
Apr. 27........... 495 43 160| 1,755 1,635 301 22 34! 530 5 4 441 13 3 4 187 611
May 4........... 482 39 176 1,751] 1,612 317 22 27( 531 5 5 464 9 3 8 188 687
May 11........... 473 43 169; 1,752] 1,636 309 24 271 538 5 5 467 10 3 4 188 647
May 18........... 455 40 178§ 1,747( 1,643 295 22 29] 538 5 5 444 13 3 8 188 693
May 25 . i 459 41 166} 1,756] 1,617 307 22 30{ 3538 5 5 424 11 3 2 189 634

101 320{ 6,000| 5,899 583 98 271(2,543 34 127 1,232 54 1
97 314} 5,937 5,793 595 86 235|2,546 30 15| 1,310 53 1

103 327 5,966 5,914 580 92 217(2,550 30 15| 1,346 54 1 3] 708( 2,457
98 314( 5,939 5,889 572 93 231(2,551 30 15 1,296 54 1

100 312! 6,085( 5,924 624 89 228(2,550, 30 15} 1,272 48 1

29 106] 1,362} 1,415 110 15 41| 470 12 1 519 3 ‘e 14 177 544

26 113y 1,327] 1,397 110 18 32| 471 12 1 552 2. . 4 177 572

29 122] 1,352} 1,433 109 16 31| 471 12 1 558 b2 IR P 177 529

28 1057 1,353] 1,438 108 17 33| 471 12 1 538 ..., 10 177 597

29 111} 1,388) 1,434 119 17 33; 4712 12 1 518 2.0 7 177 530

13 75 819 725 181 13 25| 250(...... 1 231 2 5 1 99 332

12 90 811 727 187 13 19f 250}...... 1 277 2 S 1 99 367

13 87 818 744 178 13 18) 249)...... 1 270 2 5 5 99 330

13 80 816 754 164 12 21 249(...... 1 261 2 5 7 99 383

13 98 827 745 180 12 22 249{...... 1 267 2 5 1 99 327

32 250( 1,816} 1,760 250 27 47| 380 3 3 682 1 i 7 197 690

28 260( 1,785( 1,730 256 26 42| 380 3 3 781 1 1 5 197 704

31 283( 1,803| 1,772 241 25 40( 381 3 3 778 1 1 1 198 656

29 271( 1,835 1,810 240 24 42| 381 3 3 738 1 1 5 198 813

3t 255| 1,839 1,774 254 23 42| 381 3 3 711 1 1 4 198 71t

36 248( 1,904 1,831 211 30 347 354 87 6 457 5 1 6 201 600

32 268 1,891 1,800 228 29 26/ 355 87 7 483 4 1 2 201 648

35 2831 1,898 1,831 227 26 27| 355 87 7 502 4 ..., 201 580

33 283] 1,910{ 1,866 214 33 291 354 87 7 494 4 ..., 201 725

34] 280f 1,922] 1,842 216 33 29| 354 86 7 479 5 1..... 202 652

122 265] 6,557( 6,200 714 205 151(4,843 353 22 406 76 2 19 748| 2,419

105 268| 6,563| 6,156 751 191 131(4,845 354 22 425 71 2 28 747| 2,463

121 276| 6,653] 6,324 787 191 121(4,847 351 22 440 75 2 10 7331 2,597

. 123 257) 6,574| 6,243 734 185 128]4,847 351 22 432 72 2 14 732) 2,648

May 25 123 267} 6,564 6,199 731 173 134(4,841 360 22 403 74 2 11 734 2,329
City of Chicago*

Apr. 27........... 1,312 35 159( 3,785( 3,819 270 48 162(1,324 34 2 912 49]...... 2 471] 1,753

May 4........... 1,362 34 152} 3,763| 3,751 295 43 150(1,326 30 2 964 48(...... 30 475 1,970

May 1t........... 1,190 36 155] 3,751 3,814 289 41 135(1,327 30 2 999 50|...... 5 475( 1,503

May 18........... 1,286 34 144| 3,753} 3,826 281 45 141(1,328 30 2 955 50(...... 93 475( 1,890

May 25........... 1,253 35 143| 3,834| 3,827 310 44 134(1,328 30 2 939 43|...... 39 479 1,697

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 Reserve branches and offices Total Member Nonmember
district or State
Branches Branches Branches Branches Branches
Banks' | odofficest] B2MKS |andoffices| B2MES |andoffices| B20KS |andoffices| B2nkS | and offices
United States total:
Dec. 31,1945, ...... 14,002 3,947 11,869 6,877 2,909 4,992 707 2,133 331
Dec. 31, 1946....... 14,043 3,981 11,957 6,894 2,913 5,063 741 2,086 327
Dec. 31,1947....... 14,078 4,148 12,037 6,917 3,051 5,120 772 2,041 325
Dec. 31,1948, ...... 14,072 4,333 12,061 6,912 3,197 5,149 818 2,011 318
Apr. 30, 1949»...... 14,063 4,405 12,073 6,907 3,255 5,166 831 1,990 319
By districts and
by States
Apr. 30, 19497
District
Boston........ocvvnn. 492 305 492 333
New York............ 907 866 907 782
Philadelphia.......... 839 143 839 643
Cleveland............ 1,131 279 1,131 703
Richmond............ 1,009 479 801 479
Atlanta.............. 1,183 181 567 348
Chicago.............. 2,487 583 2,433 1,003
St. Lovis. ........... 1,468 138 1,131 494
Minneapolis. ......... 1,279 112 622 477
Kansas City.......... 1,750 10 1,741 759
Dallas........ s 1,017 44 908 620
San Francisco 501 1,265 501 266 1,192
State
Alabama............. 225 23 128 91
Arizona.............. 10 46 10 5
Arkansas 230 21 108 67
California 195 923 195 115
Colorado. . 143 1 143 92
Connecticut. ........ 114 28 114 65
Delaware............. 39 14 39 17
District of Columbia. .. 19 40 19 16
Florida............... 182 3 119 73
Georgia..oooveeinnn.. 393 33 100 65
Idaho..... e 45 51 45 27
Tinois......o.vvvvnn. 882 3 880 505
Indiana.............. 485 98 485 235
Jowa......ooviinnnn. 666 163 666 164 |.........
Kansas 609 e 607 [........ 214 |.........
Kentucky............ 383 40 383 112
Louisiana............ 161 66 58 46
Maine. ........... ... 63 69 63 38
Maryland....... feee 163 112 163 77
‘Massachusetts. ....... 181 165 181 144
Michigan............. 442 218 442 230
Minnesota........ 680 265 207
Mississippi. . 203 61 39 31
‘Missouri. 1 S N 528 180 f.........
Montana. 112 .ol 112 84 |.........
Nebraska. . 409 2 409 144
Nevada..... . 8 18 8 6
New Hampshire. 74 2 74 52
New Jersey.... 334 142 334 286
New Mexico...... 49 12 49 33
New York..... e 646 735 646 567
North Carolina. . ..... 209 187 95 54
North Dakota........ 150 24 61 42 ...,
[0 3 T 665 207 665 425
Oklahoma............ 384 376 225
Oregon,.............. 68 92 68 30
Pennsylvania......... 976 171 976 747
Rhode Island......... 18 42 18 10
South Carolina........ 149 39 61 32
South Dakota......... 170 48 70 62
‘Tennessee............ 293 83 200 82
Texas...cooveeiennnns 897 839 569
tah................ 55 23 55 31
Vermont............. 69 11 69 40
Virginia.....ooooo. 314 101 309 204
“Washington. ......... 122 126 122 53
‘West Virginia. 180 |.......... 179 ... 108 P
‘Wisconsin. . . 550 150 443 164
Wyoming. . ... 7 0 55 Jeeieian. 41 ‘e

? Preliminary.

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

? Includes branches and other additional offices at which deposits are received, checks paid, or money lent, including “banking facilities”
at military reservations (see footnote 3, p. 191 of the BULLETIN for February 1949).

Back figures.—See Banking and Monetary Statistics, Table 15, and Annuol Reports.
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COMMERCIAL PAPER AND BANKERS' ACCEPTANCES OUTSTANDING

[In millions of dollars]

Dollar acceptances outstanding
Held by Based on
Commer-
cial
End of month paper Total Accepting banks G%qu s&;olr)ed in or
out-~ out- shippe etween
standing! | standing Imports E}(ports Dollar points in
Others into d Urqm 4 ex-
Own Bills g:“;es S?a"t;ee:s change
Total bills bought ate! United | Foreign
States | countries
311 241 162 70 92 79 151 48 2 23 17
275 242 151 71 80 91 143 54 4 19 22
254 256 161 71 90 95 155 57 3 19 21
270 253 142 61 81 111 155 56 2 19 20
284 235 134 67 67 102 151 47 1 19 18
309 221 122 60 62 99 143 40 1 20 17
305 214 120 65 55 94 136 37 1 20 20
October. . ...... 285 221 125 67 58 96 140 42 1 20 17
November...... 287 239 141 71 70 99 152 48 1 24 15
December...... 269 259 146 71 76 112 164 57 1 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
April....ov.ils . 249 204 88 59 28 116 119 46 2 20 17
1 As reported by dealers; includes some finance company paper sold in open market.
Back figures.—See Banking and Monetary Statistics, Table 127, pp. 465-467; for description, see p. 427,
CUSTOMERS' DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE

[Member firms of New York Stock Exchange.

FIRMS CARRYING MARGIN ACCOUNTS

Ledger balances in millions of dollars]

Debit balances Credit balances
Customers’
Debit Debit credit balances ! Other credit balances
End of month |Customers’| balances in | balances in | Cash on
debit partners’ firm hand Money
balances | investment | investment | and in | borrowed? In partners’{ In firm In ital
(net)! and trading | and trading banks Free Other investment | investment cgp ta
accounts accounts (net) and trading | and trading acgnélt')‘ S
accounts accounts
4940—June. ...... 653 12 58 223 376 267 62 22 5 269
December. .. 677 12 99 204 427 281 54 22 5 247
4941—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
December...| 1,041 7 260 209 726 472
“1945—June. . ..... 1,223 11 333 220 853 549
December 1,138 12 413 313 795 654
1946—June. . ..... 809 7 399 370 498 651
ecember 540 5 312 456 218 694
1947—June....... 552 6 333 395 223 650
December... 578 7 315 393 240 612
1948—May....... 3615 3258 3619
June 619 283 576
July.. 3608 3288 3577
August. .... 3573 3252 3551
September. . 3570 3238 3550
October..... 3580 3252 3540
November. . 3551 3244 3563
December. .. 550 10 312 349 257 586
‘1949—January. ... 3537 |oeeeeiin e 3247 3573 e [
February ... 3527 | 3225 L T I D O PN
March..... . 3530 f.ieiiniio]iiniiieaads N 3254 LT N I P P S
April....... 3626 .. e 3329 T /2 P P P

t 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 [ncludes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges).

3 Asreported to the New York Stock Exchange.

secured by U, S. Government securities was (in millions of dollars): February, 58; March, 64; April, 68.

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

Back figures.—See Banking end 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,

June 1949

According to these reports, the part of total customers’ debit balances represented by balances
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OPEN-MARKET MONEY RATES IN NEW YORK CITY BANK RATES ON BUSINESS LOANS
{Per cent per annum] AVERAGE OF RATES CHARGED ON SHORT-TERM LOANS
TO BUSINESSES BY BANKS IN SELECTED CITIES
P
U. . Government [Per cent per annum}
Prime | Stock security yields Size of loan
Prime b;nk~ ex- A d period All
Year, com- | P2 | change 9 to 12- rea and perio loans || $1,000- | $10,000-/$100.000-| $200,000
month, or mercial accept- Icall month 3 5 $10,000 | $100,000{ $200,000{ and over
week PADEL | onces, oan 3- certifi- | 370 5+
4- to 6- 90 re- month | cates year
months! dayst | PeW- | bills® | of in- taxable Annual averages:
als? debted.| issues 19 cities:
ness 2.1 4.4 3.1 2.1 1.8
21 | 4.3 30 2.0 1.8
3(2) 2.3 3.0 1.9 lg
1946 average..... .81 61| 1.16 | .375 .82 1.16 . 4 3.2 2.2 2.
1947 average. .... 1.03 87 1.38| 604 | (88| 1.32 R I 34 23 2.4
1948 average..... 1.44 1.11 1.55 1 1,043 1.14 1.62 5% 43 32 2.3 2.0
1948—May......| 1.38] 1.06 | 1.50| .997 | 1.00| 1.51 . 4.2 3.1 2.2 L7
June......| 1.38}{ 1.06| 1.50] .998 { 1.09 | 1.49 2.1 $2 31 2.5 1.8
JAuly ....... 1.38 ) 1.06 | 1.50 .93; 1‘1(5) 1.52 . 4 3. 2.8 2.2
ugust....| 1.44 1.13 1.63 ] 1.0 1.1 1.6 .
gl R ARG NS TRk ARE S N hcrict
ctober...| 1. 1.1 - . . .71 —June....... 2.47 || 4.49 3.47 2.70 .1
November.! 1.56 1.19 1.63 | 1.144 1.22 1.69 1948 %ggf ...... 2.60 4.53 3.38 2’;2 %23
December..| 1.56 1.19 1.63 | 1.154 1.21 164 |  Dec....... 2.64 4.50 3.58 2.97 2.34
4 —M ........ 2.7 4. . . .42
1949—January...| 1.56 | 1.19] 1.63 | 1.160 | 1.22| 1.59 ngg kért ; 0 62 | 3.64 | 2.89 | 2.42
February..| 1.56 | 1.19 | 1.63 | 1.163 [ 1.22 | 1.57 oW & ors MILY: 212 s
March. ... 1.56 | 1.19| 1.63 | 1.162 | 1.22 | 1.34 1948—June....... Az a3 3.19 | 243 | 194
pt ....... 2.32 4.40 3.35 2.68 2.13
1.56 1.19 1.63 | 1.155 1.20 1.53 234 423 310 2.70 16
1.56 | 119 1.63[1.156 | 1.19| 149 | 0 DeC...... : : . . 2.16
1949—Mar ........ 2.42 4.22 3.42 2.66 2.25
7 Northern and East-
1841 18/16 1134-18%4] 1.147 1.19 1.52 ern cities:
15| 13118 [115-1341 1.148 1.19 1.51 1948—June 2.49 4.42 3.40 2.67 2.27
155 1316 |135-134) 1.157 1.18 1.51 Sept ..] 2.60 4.55 3.58 2.91 2.34.
154] 13/18 1134-134] 1.159 1.19 1.48 Dec 2.68 4.51 3.60 2.97 2.44
154] 13/18 1114-1341 1.159 1.18 1.47 1949—Mar........ 2.68 4.63 3.66 2.89 2.44
11 Southern and
o Western cities:
1 Monthly figures are averages of weekly prevailing rates. 1948—June....... 2.92 4.60 3.68 2.91 2.45
2 The average rate on 90-day Stock Exchange time loans was 1.25 Sept ....... 3.01 4.57 3.71 3.07 2,56
per cent prior to Aug. 2, 1946; 1.50 per cent, Aug. 2, 1946-Aug. 16, |  Dec........ 3.02 4.62 3.68 3.14 2.87
1948; and 1.63 per cent beginning Aug. 17, 1948 1949—-Mar ........ 3.12 | 4.79 3.75 | 3.04 | 2.71
¢ Rate on new issues offered within penod
Back figures.—See Banking and Monetary Statistics, Tables 120-121, Note.—For description of series see BULLETIN for March 1949
pp. 448-459, and BULLETIN for May 1945, pp. 483~490, and October | pp. 228-237.
1947, pp. 1251-1253.
BOND YIELDS?
[Per cent per annum]
U. S. Government Corporate (Moody’s)4
(taxable)
Munic- | Corpo- .
Vear, month, or week 15 (?32}11. (}rl?ég_ By ratings By groups
7to9 yea(xis grade)? | grade)s | Total Ind Rail Publi
ears an ndus- ail- ublic
4 over Aaa Aa A Baa trial road | utility
Number of isswes......... 1-5 1-8 15 10 120 30 30 30 30 40 40 40
1946 average............. 1.45 2.19 1.64 2.44 2.74 2.53 2.62 2.75 3.05 2.60 2.91 2.7t
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.
1948—May.............. 2.42 2.31 2.74 3.02 2.76 2.86 3.06 3.38 2.82 3.27 2.95
June........ ... ... 2.41 2.26 2.73 3.00 2.76 2.85 3.03 3.34 2.80 3.23 2.96.
July......... ol 2.44 2.33 2.80 3.04 2.81 2.89 3.07 3.37 2.84 3.26 3.02
August. . ... 2.45 2.45 2.86 3.09 2.84 2.94 3.13 3.44 2.89 3.31 3.07
September 2.45 2.46 2.85 3.09 2.84 2.93 3.13 3.45 2.88 3.32 3.07
QOctober 2.45 2.45 2.85 3.11 2.84 2.94 3.15 3.50 2.90 3.35 3.07
November 2.44 2.42 2.86 3.12 2.84 2.92 3.18 3.53 2.89 3.37 3.09
December 2.44 2.26 2.81 3.09 2.79 2.88 3.16 3.53 2.85 3.36 3.06
1949—~January........... 1.88 2.42 2.15 2.73 3.02 2.71 2.81 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
March............ 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 oo 1077 2.38 2.20 2.70 3.00 2.70 2.79 3.05 3.45 2.78 3.27 2.96
May.......ooo.. .. 1.72 2.38 2.20 2.7 3.00 2.7 2.78 3.04 3.45 2.78 3.26 2.95.
Week ending:
Apr. 30........... 1.76 2.38 2.18 2.70 3.00 2.70 2.80 3.05 3.45 2.78 3.27 2.95
May 7........... 1.75 2.38 2.16 2.71 3.00 2.70 2.78 3.05 3.45 2.78 3.26 2.95
May 14........... 1.74 2.38 2.16 2.71 3.00 2.70 2.78 3.04 3.45 2.78 3.26 2.95
May 21........... 1.70 2.38 2.22 2.71 2.99 2.71 2.78 3.03 3.45 2.78 3.26 2.95
May 28........... 1.70 2.38 2.25 2.72 2.99 2.71 2.78 3.03 3.45 2.78 3.26 2.94

t Monthly and weekly data are averages of daﬂy figures, except for municipal bonds, which are based on Wednesday figures.
2 Standard and Poor's Corporation. 3 U. S. Treasury Department.
4 Moody's Investors Service, week ending Friday. Because of limited number of suitable issues, the industrial Aaa and Aa groups have been.
reduced from 10 to 5 and 6 issues, respectively, and the railroad Aaa and Aa groups from 10 to 5 issues.
Back figures.~—See Banking and Moneiary Statistics, Tables 128-129, pp, 468-474, and BULLETIN for May 1945, pp. 483-490, and October-
1947, pp. 1251-1253,
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SECURITY MARKETS1!

Bond prices Stock pricesé
: Volume
4 —. =

Corporate Common (index, 1935-39 =100) | ¢ trad-
Year, month, or week U. S. | Munic- “tlﬁ (in
Gov- | ipal Medium-grade Pre- sang:.ol
ern | Bighe | High- ferredt Indus- | Rail- | Public | shares)

ment? | grade)t de Total trial d tilit

8r3Ce | total || Indus- | Rail- | Public g road | utility
trial road | utility
Number of issues............. 1-8 15 12 14 5 5 4 15| 416 365 20 3t ...,
1946 average..........oonveenn U0 I T 1o T N A N | Y N 198.5 140 143 143 120 1,390
1947 average......ovvvvuns ...| 103.76] 132.8 | 103.2 97.5 |} 102.6 88.2 | 102.8 | 184.7 123 128 105 103 953
1948 average........cc0unn ...] 100.84] 125.3 98.7 92.1 96.3 85.4 95.2 | 168.7 124 131 115 96 1,144
1948—May. .. .ooiiiniiiinann 101.20]| 1271 99.9 92.8 96.8 87.2 95.0 | 171.1 130 137 123 99 1,980
June...oooiiiiiii. 101.23| 127.8 | 100.2 94 .4 98.2 89.8 95.6 | 173.4 135 143 126 101 1,406
July. . oooaiiiiiii. 100.82| 126.6 99.2 94.6 99.3 89.1 95.6 | 170.8 132 139 125 100 1,171
August.......... . 100.73| 124.4 98.3 93.2 98.1 86.9 95.0 | 166.9 127 134 120 97 684
September............. 100.70| 124.0 98.2 92.9 97.5 86.8 94.6 ; 166.5 126 132 120 97 836
October. ...oovvvvunnns 100.69| 124.5 97.8 91.9 95.7 85.8 94.4 | 163.8 128 134 121 97 929
November............. 100.79]| 125.0 97.9 91.1 94.5 85.1 93.6 | 166.2 120 126 109 94 1,375
December............. 100.89| 127.8 98.9 90.9 94.7 84.5 93.6 | 168.7 119 126 106 93 1,155
4949—January...........o.... 101.16f 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 %4.7 | 173.2 117 123 100 94 850
March. . 101.67} 128.8 | 100.7 91.9 97.1 83.1 95.5 | 172.2 118 124 97 95 859
April. ..., 101.651 129.1 | 101.0 91.7 98.0 81.6 95.6 i 172.2 119 124 97 96 878
May.....ooovviiinann 101.62 129.1 | 101.0 91.9 98.9 81.2 95.7 | 173.2 118 124 9 95 819
Week ending:

Apr. 30............... 101.62) 129.4 | 101.2 92.1 98.8 81.8 95.6 | 171.6 118 123 96 96 802
May 7............... 101.61} 129.8 | 101.0 92.0 98.8 81.6 95.7 | 171.6 119 125 96 96 869
May 14............... 101.59| 129.8 { 101.0 92.0 98.9 81.4 95.6 | 172.4 118 124 95 95 750
May 21............... 101.661 128.6 | 100.9 91.9 98.9 81.1 95.7 | 173.7 118 124 97 96 808
May28............... 101 .64 128.1 | 100.9 91.8 99.0 80.8 95.7 | 175.0 116 121 95 95 767

1 Monthly and weekly data are averages of daily figures, except for municipal bonds and for stocks, which are based on Wednesday figures.
2 Average of taxable bonds due or callable in 15 years and over,
3 Prices derived from average yields, as computed by Standard and Poor’s Corporation, on bagis of a 4 per cent 20-year bond.
4 Prices derived from average yields, as computed by Standard and Poor’s Corporation.
6 Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual dividend,
7 Average daily volume of trading in stocks on the New York Stock Exchange,

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}

5 Standard and Poor’s Corporation.

For new capital For refunding
Total Domestic Domestic
(new Total Total
o- o-

Year or month " re-d mestic State | peg. Corporate For- |mestic State | o Corporate Eor‘z
und- 4 “and and eign? | and and - elgn
ing) || for- || Total{ mu- | €3 for- || Total || mu- | €2l

eign) nici. | @gen- Bonds eign) nici. | 28en- Bonds
g 1 | ciest | Total || and |Stocks 18 1 | clest | Total|| and |Stocks
o notes pa notes

1040 . ......... 4,803|| 1,951 1,948 7511 461 736 601 135 2 | 2,852|| 2,852} 482 344 | 2,026(| 1,834 193 ..
1941 ... .00 5,546| 2,854|| 2,852 518{1,272 | 1,062 889 173 1] 2,693|| 2,689} 435 698 | 1,557|| 1,430 126 4
1942 .. ...ouue 2,114{| 1,075)[ 1,075 342] 108 624 506 118{...... 1,039]f 1,039if 181 440 418 407 1 ]....
1943 . ... .ol 2,169 642 640 176 90 374 282 92 2| 1,5271 1,442} 259 497 685 603 82 86
1944 . ... ... .. 4,216 913 896 235 15 646 422 224 17 | 3,303} 3,288|] 404 418 | 2,466]f 2,178| 288 15
1945........... 8,006|| 1,772 1,761 471 26 | 1,264 607 657 12 } 6,234} 6,173|] 324 912 | 4,937|f 4,281] 656 61
1946........... 8,645|| 4,645) 4,635 9521 127 { 3,556| 2,084} 1,472 10 | 4,000 3,895] 208 734 | 2,953|| 2,352 601 | 105
1047 ., oovinnns 39,691[¢37,566)] 7,255{ 2,228} 239 | 4,787|| 3,567 1,219 68 | 2,125 1,948 44 422 { 1,482l 1,199 283 | 177
1948, ... .... .. 9,933} 8,806 8,796/ 2,604] 294 (45,898]44,992 906 10 | 1,128 1,127 82 768 277 251 26 |....
1948—April..... 936 710 768 156 50 563 432 131 2 166, 166, t 114 50 sol......0....

May..... 660 599 3599 182 35 382 299 82)...... 61 61 8 49 4 3 1

June..... 954, 888 888 283 21 584 436 148]...... 66| 66, 3 34 29 29 .....

July..... 772 688 688 118 67 503 492 10]...... 85 85 2 68 15 15(...cnfe e

August. .. 706 532 529 237 35 256 195 61 3 175 175 50 123 2 4 S B

September; 663 574 572 118f...... 453 366 87 2 89 89 1 62 26| 13 13

October .. 983 902 901 273...... 4628 4578 49 1 81 81 6 56 19 191, ...,

November{ 656 583 583)f 150[...... 433 409 24}...... 73 73 2 56 16 16......]....

December. 831 753 753 126]...... 627 564 641...... 78 78 3 72 3 2 2
1949—January . . 675 618 618 192 7 419 360 60! 57 57 1 55 1

February. 500 436 436 191 14 231 225 6, 64 64 4 53 7

March. .. 679 584 584 174 26 383 311 72].. 96| 96| 1 55 39

April..... 949 904t 904 190 33 681 514 168f...... 45 45 1 44 1

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.
3 Includes 244 million dollars of issues of the International Bank for Reconstruction and Development, which are not shown separately.
1 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.
Back figures.—See Banking and Monetary Statistics, Table 137, p. 487,

subject to revision.

June 1949

Monthly figures
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NEW CORPORATE SECURITY ISSUES?
PROPOSED USES OF PROCEEDS, ALL ISSUERS

[In millions of dollars|

Proposed uses of net proceeda
Estimated | Estimated . s
Year or month gross . net , New money Retirement of securities Repayment
proceeds? | proceeds of Other
Total Plant and | Working Total Bonds and | Preferred | other debt | PUrposes
equipment| capital notes stock
397 384 57 32 26 231 3 T DO 84 11
2,332 2,266 208 111 96 1,865 1,794 71 170 23
,57 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 4,591 3,409 1,182 1,352 1,155 196 356 168
6,531 6,415 5,566 4,140 1,426 257 203 53 441 151
636 626 434 334 100 62 62 eeresieen 104 25
405 395 356 297 60 1 | N IR 20 18
654 642 563 449 114 29 4 26 45 5
574 564 424 307 117 8 8 e 91 40
244 238 222 164 58 4 4 e 11 1
473 465 399 293 106 14 10 4 28 24
October. ...... 705 697 666 538 128 10 10 Lol 18 2
November. . ... 509 503 466 353 113 8 ... 8 26 3
December. .. .. 684 673 635 560 75 5 2 3 21 12
1949—January....... 345 336 312 274 38 P2 | PN 2 7 16
February...... 321 318 220 172 48 7 T Jeeeiiiian. 25 66
March......... 411 403 319 253 66 37 K A D 44 3
April.......... 677 667 533 377 156 1 D U 126 7
PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS
{In millions of doliars]
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 | mentof| other | net {| New | mentof| other [ net || New |ment of| other
pro- |{money|{ securi- | pur- | pro- |imoney| securi- | pur- | pro- Hmoney| securi- | pur- | pro- |{money| securi- | pur-
ceeds ties | posest| ceeds ties | posest| ceeds ties | posest| ceeds ties | posest
1934, 172 21 120 31 130 11 77 42 62 25 34 2 20 1.t 19
1935....... a0t 120 57 54 10 | 1,250 30| 1,190 30 774 74 550 150 122 46 72 4
19360000 774 139 558 77 1 1,987 63| 1,897 27 | 1,280 439 761 80 390 218 152 20
1937............. 338 228 110 1 751 89 611 50 | 1,079 616! 373 90 71 57 7 7
1938, 54 24 30 |...... 1,208, 180 943 86 831 469 226 136 16 8 7 1
1939........ ... 182 85 97 {...... 1,246 431 1,157 47 584 188 353 43 102 9 88 5
1940............. 319 115 186 18| 1,180 245 922 13 961 167 738 56 155 42 9 104
1941, ...l t 361 253 108 {...... 1,340 317 993 30 828 244 463 121 94 55 18 21
1942.......... .0 47 32 15¢(...... 464 145 292 27 527 293 89 146 4 L 2 DA
1943.......000 0t 160 46 114 {...... 469 22 423 25 497 228 199 71 21 13 4 4
1944... .. .ol 602 102 500 )...... 1,400 40} 1,343 17 | 1,033 454! 504 76 107 61 42 3
1945.... ... .0t 1,436 115 | 1,320 |...... 2,291 69| 2,159 63 | 1,969 811 1,010 148 206 85 65 56
1946.......0vtn s 704 129 571 3| 2,129 785] 1,252 93 | 3,601 2,201 981 419 323 164 64 95
1947 283 240 35 8 | 3.212} 2,188 939 84 1 2,686) 1,974 353 359 286 189 24 73
1948, 612 541 56 15 | 2,950} 2,690 127 133 | 2,394} 1,944 59 390 460 391 15 55
1948—~April. 51 32 265 233 14 17 269 154 24 91 41 15 5 21
May.. .. 24 24 216 209[....... 7 152 120 1 31 4 k2N N RN
June....... 83 69 403 363 29 11 93 70....... 23 62 60 |....... 2
July.......| 68 68 176l 149]....0 . 27 275|| 168 3| 104 45 39 61......
August..... 30 29 75 73 2 (... 123 113)....... 10 10 8 2¢......
September, . 41 41 | e 262 226 14 23 118 108f....... 10 43 25 19
October. . .. 62 62 |..... et 244 236 7 1 382 361 3 19 9 8 1
November.. 71 2 T PR PN 228 209 8 11 195 177 ..., 17 9 8 1
December. . 45 45 | 479 457 2 21 143 130 2 11 6 3 2
1949— January.... 36 36 |..0eii]ieennn 118 5 3:] IR 162 139 2 21 20 19 400...... 1
February. .. 54 S0 t....... 4 104] 102 21...... 128 39 2 87 32 29 3 cee
March..... 87 87 |l 179 125 36 18 114 85]....... 29 23 21 1]......
April. . ... 17 7] 233 247(....... 6 338 2170, 121 58 52 B PN 7

1 Estimates of new issues sold for cash in the United States. . i .
2 Gross proceeds are derived by multiplying principal amounts or number of units by offering price. .
3 Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i.e, compensation to underwriters, agents, etc., and

expenses.

4 Includes repayment of other debt and other purposes.

Source.—Securities and Exchange Commission; for compilation of back figures, see Banking and Monetary Sitaiistics (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)
Vear or quarter Profi Prof Prof 5 Prof Prof
rofits rofits - rofits | Profits P rofits rofits P
Sales before after (]13;‘;’ é‘s Sales before after c]l:llr‘l/&_s Sales before after (1122’5‘5
taxes taxes taxes taxes taxes taxes
Annual
1939, ..o 10,591 1,209 997 722 9,008 1,071 883 656 1,583 139 114 67
1940. .. ... il 13,006 1,844 1,273 856 || 11,138 1,638 1,127 772 1,869 206 146 83
1941, ... ..ol 18,291 3.156 1,519 947 || 15,691 2,778 1,329 854 2,600 378 190 93
3,395 1,220 760 || 18,544 2,876 1,056 672 3,227 519 164 88
3,683 1,260 777 || 24,160 3,111 1,097 688 4,080 571 164 88
3,531 1,255 848 || 25,851 2,982 1,091 755 4,497 549 164 93
2,421 1,129 861 I 22,278 1,976 964 764 4,253 445 165 98
2,033 1,202 943 17,651 1,573 932 804 3,912 460 271 139
4,099 2,521 1,167 || 26,015 3,423 2,105 1,000 5,134 676 416 167
5,314 3,310 1,403 || 31,470 4,593 2,860 1,210 5,713 721 450 192
1947—1. ..ol 7,020 999 604 246 5,828 843 509 216 1,192 156 95 30
2o 7.654 978 598 271 6,362 807 495 235 1,291 171 104 35
3 7,694 989 614 265 6,412 819 508 226 1,282 170 105 38
4. 8,781 1,133 706 386 7,412 954 593 322 1,369 179 112 63
1948—1 .. ... Lo 8,660 1,218 751 285 7,270 1,050 649 247 1,390 168 102 38
2 9,003 1,242 770 311 7,559 1,058 657 269 1,445 184 113 42
K N 9,313 1,331 832 307 7,877 1,146 717 265 1,435 186 115 43
Ao 10,207 1,523 958 499 8,704 1,339 838 429 1,443 183 120 70
1949—1 . . ..o, 9,381 1,343 823 343 8,092 1,204 740 302 1,289 139 85 41

PUBLIC UTILITY CORPORATIONS

{In millions of dollars]

Railroad Electric power Telephone

Year or quarter Operat- | Profits | Profits | py; . | Operat- | Profits | Profits { .. | Operat- | Profits | Profits | pie
ing before after dends ing before after den. d-s ing before after & d-s

revenue taxes taxes revenue | taxes taxes revenue { taxes taxes en
3,995 126 93 126 2,647 629 535 444 1,067 227 191 178
4,297 249 189 159 2,797 692 548 447 1,129 248 194 178
5,347 674 500 186 3,029 774 527 437 1,235 271 178 172
7,466 1,658 902 202 3,216 847 490 408 1,362 302 163 163
9,055 2,211 873 217 3,464 913 502 410 1,537 374 180 168
9,437 1,972 667 246 3,615 902 507 398 1,641 399 174 168
8,902 756 450 246 3,681 908 534 407 1,803 396 177 174
7,628 r271 287 235 73,815 964 r638 458 1,992 277 200 171
8,685 r777 r479 236 4,244 961 652 r494 2,149 7193 131 r134
9,672 1,148 700 289 4,708 983 661 492 2,541 269 183 181
72,040 r167 792 42 1,075 289 191 115 527 67 44 40
72,113 7190 r123 r50 1,028 247 166 115 478 29 21 32
2,178 177 r104 37 1,024 196 135 111 555 38 27 32
2,354 7242 r160 r106 1,118 228 160 129 589 58 39 30
2,243 144 72 57 1,202 284 186 131 607 64 43 39
2,363 286 185 56 1,118 233 156 115 627 71 48 44
2,555 395 246 53 1,146 211 143 115 641 64 44 47
2,510 323 197 122 1,242 255 176 132 666 69 47 50
2,145 120 58 69 1,294 316 206 124 670 62 42 50

* Revised.

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

Eleciric 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 this BULLETIN (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 millions of dollars}

Annual Quarterly
Industry 1947 1948 1949
1046 | 1947 | 1948
1 2 3 4 1 2 3 4 1
Nondurable goods industries
Total (94 corps.)!
Sales. o e 8,940(11,313]13,364| 2,639 2,697| 2,816/ 3,161] 3,219 3,289 3,322 3,534| 3,221
Profits before taxes. . . ...... ... ... il 1,426| 1,787} 2,208 452 408 437 490 546 553 543 565 502
Profits after taxes. ...........co i, 908| 1,167{ 1,474 283 264 287 333 356 362 362 304 327
Dividends. . . ....c.iiriniii i e 449 551 656 114 132 123 183 133 157 141 225 146
Selected industries:
Foods and kindred products (28 corps.)
Sales. ... 2,715 3,231( 3,447 772 753 792 915 835 861 844 906 790
Profits before taxes. . .......... ... ... .... 435 421 410 122 86 98 115 96| 104 99| 111 85
Profits after taxes............... ... ...... 254 259 257 74 52 59| 73 61 64 60 71 53
Dividends. . ........ ..o, 105 128 135 27 29 29 43 29 32 32 42 30
Chemicals and allied products (26 corps.)
aleS. L. e 2,550| 3,108] 3,563 747 754 775 832 848, 875 904 936 896
Profits before taxes. . ..................... 463 547 655 149 129 129 140 151 155 166 183 175
Profits after taxes...................o.... 283 337 408 90 79 80 89 91 95 104 119 105
Dividends. . ........... ... ... 180 215 254 49 54 54/ 59 53 58l 59 83 64
Petroleum refining (14 corps.)
Sales. ... i e e 2,080| 2,906| 3,945 622 6806l 741 858 947 942 978 1,077 993
Profits before taxes. . ......... ... i, 269 456 721 88 101 120 147 195 182 171 173 162
Profits after taxes.............c.oovuiiinn. 214 350 548 64 77 91 118 141 133 132 141 120
Dividends. . ..o ver i 92 127 172 21 33 21 51 33 45 29| 66 31
Durable goods industries
Total (106 corps.)?
Sales. . i e 12,623(19,836(|23,818| 4,381 4,957) 4,878| 5,621| 5,440 5,714 5,991 6,673| 6,160
Profits before taxes., . ......... ... ... . .. ... 607 2,312¢ 3,107 547 570 5§52 643 672 688 788 958 841
Profits after taxes........... ... ... ... ... . ... 295| 1,355( 1,836 321 334 327 373 395 408 470 564 498
Dividends. . ...l 494 615 746 132 139 141 203 152 154 166 274 197
Selected industries:
Primary metals and products (39 corps.)
Sa)eS . o i e e 5,429| 7,545| 9,067 1,753] 1,884| 1,831 2,077| 2,060| 2,100| 2,306] 2,602| 2,438
Profits before taxes. . .......... ... ... ... 451 891 1,174 250 212 201 227 248 237 304 385 370
Profits after taxes............c.oeuurnnn... 270 545 720 153 128 122 141 150 145 185 240 220
Dividends. .. ..ot 211 247 270 51 55 57 84 60 60 60 90 71
Machinery (27 corps.)
Sales. .. .. e e e 2,310} 3,963| 4,781 819, 996 984 1,165| 1,091} 1,198 1,140} 1,351} 1,138
Profits before taxes. . . .................... 37 443 569 77 120 110 136 131 144 118 177 126
Profits after taxes......................... -9 270 334 45 71 67 88 75 83 71 105 72
Dividends. .......... oot 97 113 126 25 25 26 37 27 28 28 42 33
Automobiles and equipment (15 corps.)

1 PP 3,725| 6,692| 8,093| 1,463 1,651} 1,653} 1,925] 1,865 1,951] 2,056 2,221| 2,150
Profits before taxes. . . .................... 37 809| 1,131 179 195 200 236 247 251 305 327 301
Profits after taxes. ................ .. .. ... -8 445 639 100 112 114 118 142 146 175 176 180
Dividends. .. ...... ... .. .. . i, 136 195 282 45 47 47 56 53 51 65| 112 79

t Total includes 26 companies in nondurable goods groups not shown separately, as follows

(15); and miscellaneous (1).

2 Total includes 25 companies in durable goods groups not shown separately, as follows

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

: textile mill products (10); paper and allied products

: building materials (12); transportation equipment

CORPORATE PROFITS, TAXES, AND DIVIDENDS

(Estimates of the Department of Commerce.

[In billions of dollars}

Quarterly data at seasonally adjusted annual rates)

Profits Profits Cash Undis- Profits Profits Cash Undis-
Year before Income after divi- tributed Quarter before Income after divi- tributed
taxes taxes taxes dends profits taxes taxes taxes dends profits
6.5 1.5 5.0 3.8 1.2 28.9 11.4 17.5 6.4 11.1
9.3 2.9 6.4 4.0 2.4 28.8 11.3 17.5 6.7 10.8
17.2 7.8 9.4 4.5 4.9 29.1 11.4 17.7 6.9 10.8
21.1 11.7 9.4 4.3 5.1 32.4 12.7 19.7 7.1 12.6
24.5 14.2 10.4 4.5 5.9
24.3 13.5 10.8 4.7 6.1 30.5 11.8 18.7 7.4 11.3
20.4 11.6 8.7 4.7 4.0 32.1 12.5 19.6 7.4 12.2
21.8 9.0 12.8 5.6 7.2 34.0 13.3 20.8 7.7 13.1
29.8 11.7 18.1 6.9 11.2 34.7 13.5 21.2 8.3 12.9
32.8 12.8 20.1 7.8 12.4
28.8 11.6 17.2 8.3 8.9

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 Non- Fully
Total || interest- . interest-| guaran-
gross bearing Certifi- Treasury| Special | bearing | teed in-
End of month | direct direct Total? ||Treasury| cates of |Treasury|Treasury| Total? U. S tax and | issues direct | terest-
debt debt bills indebt- | notes bonds savings | savings debt bearing
edness N bonds notes securities
1942—June....| 72,422} 71,968 50,573l 2,508 3,096 6,689 38,085} 13,510 | 10,188 3,015 7,885 454 4,549
Dec.....| 108,170|i 107,308/ 76,488/, 6,627 | 10,534 9,863 49,268 21,788 i 15,050 6,384 9,032 862 4,283
1943—June....] 136,696 135,380} 95,310[; 11,864 | 16,561 9,168 57,520| 29,200 || 21,256 7,495 | 10,871 1,316 4,092
Dec.....| 165,877|] 164,508| 115,230 13,072 { 22,843 | 11,175 67,944] 36,574 || 27,363 8,586 | 12,703 1,370 4,225
1944—June. ...| 201,003) 199,543) 140,401]} 14,734 | 28,822 j 17,405 79,244] 44,855 || 34,606 9,557 | 14,287 1,460 1,516
Dec.....| 230,630|| 228,891]| 161,648|} 16,428 | 30,401 | 23,039 91,585| 50,917 || 40,361 9,843 | 16,326 1,739 1,470
1945—June. .. .| 258,682|l 256,357| 181,319(; 17,041 { 34,136 | 23,497 | 106,448 56,226 || 45,586 | 10,136 | 18,812 2,326 409
Dec.....| 278,115|] 275,694(| 198,778}| 17,037 | 38,155 | 22,967 | 120,423| 56,915 || 48,183 8,235 | 20,000 2,421 553
1946—June. . ..] 269,422|| 268,111|| 189,606| 17,039 | 34,804 | 18,261 | 119,323| 56,173 || 49,035 6,711 | 22,332 1,311 467
Dec..... 257,649|| 176,613 17,033 | 29,987 B 119,323| 56,451 || 49,776 5,725 | 24,585 1,500 331
1947—June. . .. 255,113| 168,702|| 15,775 } 25,296 8,142 | 119,323| 59,045 || 51,367 5,560 | 27,366 3,173 83
Dec..... 254,20s|| 165,758)| 15,136 | 21,220 | 11,375 | 117,863| 59,492 || 52,053 5,384 | 28,955 2,695 76
1948—May. . .. 249,958!| 160,888|| 13,761 { 20,065 | 11,375 | 115,524} 59,747 || 53,143 4,741 | 29,323 2,278 70
June 250,063|! 160,346{| 13,757 | 22,588 | 11,375 | 112,462! 59,506 || 53,274 4,394 | 30,211 2,229 69
July 251,168|! 159,560)[ 13,266 | 22,294 | 11,375 | 112,462] 60,822 || 54,607 4,386 | 30,787 2,206 51
Aug. 250,875|{ 159,132)( 12,838 | 22,294 | 11,375 | 112,462] 60,856 || 54,704 4,340 | 30,887 2,175 47
Sept. 250,518|) 158,319 12,628 | 22,294 | 11,223 | 112,011| 60,978 || 54,776 4,404 | 31,221 2,170 46
Oct.. 250,300(| 157,920 12,607 | 26,008 7,131 | 112,011} 61,157 || 54,860 4,517 | 31,223 2,161 48
Nov. 250,391|| 157,731} 12,418 | 26,008 7,131 { 112,011} 61,261 || 54,944 4,552 | 31,400 2,115 53
Dec.. 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...... 250,435)| 156,960/ 12,133 | 29,630 3,596 | 111,440( 61,714 || 55,352 4,618 | 31,760 2,186 32
Feb...... 250,603(f 156,766(| 12,134 | 29,434 3,596 | 111,440| 62,033 || 55,663 4,641 | 31,804 2,118 22
Mar..... 251,642( 249,573|{ 155,648| 11,648 | 28,803 3,596 | 111,440| 61,999 || 55,893 4,383 | 31,926 2,068 20
Apr...... 251,530| 249,509|} 155,450 11,542 | 28,710 3,596 | 111,440| 62,227 |i 56,019 4,488 | 31,833 2,021 19
May 251,889 249,890|| 155,452|| 11,544 | 28,710 3,596 | 111,440f 62,523 || 56,116 4,692 | 31,914 2,000 20

1 Including amounts held by Government agencies and trust funds, which aggregated 5,562 million dollars on May 31, 1949.

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

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

UNITED
SECURITIES OUTSTANDING MAY 31, 1949

{On basis of daily statements of United States Treasury.
of dollars]

STATES GOVERNMENT MARKETABLE PUBLIC

Issue and coupon rate jAmount|| Issue and coupon rate
Treasury bills ! ‘Treasury bonds—Cont.
June 2,1949.......... 907 || June 15, 1951-54 2,284
June 9,1949.......... 906 || Sept. 15, 1951-53..... 2
June 16, 1949.......... 903 || Sept. 15, 1951-552,...3
June 23,1949.......... 907 || Dec. 15, 1951-53 2,.214
June 30,1949.......... 903 || Dec. 15, 1951-55.....
July 7,1949.......... 902 || Mar. 15, 1952-54...2
July 14, 1949.......... 902 |} June 18, 1952-54..... 2
July 21,1949.......... 904 (| June 15, 1952-55...234
July 28,1949.......... 902 || Dec. 15, 1952-54..,.. 2
Aug. 4,1949.......... 802 || June 15, 1953-552....2
Aug. 11, 1949.,........ 900 || June 15, 1954-562..2Y4
Aug. 18,1949.......... 803 || Mar. 15, 1955-60%..2%%
Aug. 25,1949.......... 905 || Mar. 15, 1956-58...21%
Sept. 15, 1956-59 2,.284
Sept. 15, 1956-59...214
June 15, 1958-63 2..234
Cert. of indebtedness June 15, 1959-62 3,214
June 1,1949...... 134 | 4,301 || Dec. 15, 1959-623..24
July 1, 134 1 5,783 || Dec. 15, 196065 2..234
Oct. 1, 114 | 6,535 || June 15, 1962-673..21%
Dec. 15, 134 519 || Dec. 15, 1963-683,.214
Jan. 1, ..1% 1 5,695 || June 15, 1964-693..215
Feb. 1, 1 | 1,993 ec. 15, 1964-693,.215
Mar. 1, 114 | 2,922 || Mar. 15, 1965-703%,.214
Apr. 1, 1% 963 || Mar. 15, 1966-713..21%
June 15, 1967-723..214
Sept. 15, 1967-72...21%
Dec. 15, 1967-723,.21%
Treasury notes
pr. 1,1950...... 134 | 3,596
Postal savings
onds. .......... 2%
Treasury bonds
June 15, 1949-51...2 41,014 |[Panama Canal Loan.3
Sept. 15, 1949-51...2 51,292
Dec. 15, 1949-51...,2 2,098 Total direct issues.....
Dec. 15, 1949-522..314 491
Dec. 15, 1949-532..215 | 1,786
Mar. 15, 1950-52...2 1,963
Sept. 15, 1950~522..215 | 1,186 ||Guaranteed Securities
Sept. 15, 1950-52...2 4,939 || Federal Housing Admin.
Dec. 15, 1950...... 1% 1 2,635 Various. .. ....voenann

1Sold on discount basis.
p. 700. 2 Partially tax exempt.

3 Restricted. ¢ Called for redemption on June 15, 1949,
6 Called for redemption on Sept. 15, 1949.

June 1949

See table on Open-Market Money Rates,

UNITED STATES SAVINGS BONDS
[In millions of dollars]
In millions
Redemp-
Amount | Funds received from sales during | tions and
out- perio maturities
Amount Month standing
at end of
month All Series | Series | Series All
series E F G series
1,627
7,986 Fiscal year
755 ending:
1,118 | June—1941..| 4,314 | 1,492 203 67 395 148
510 1942..{ 10,188 | 5,994 || 3,526 435 | 2,032 207
1,024 1943..| 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..| 45,586 [14,891 {/11,553 679 | 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 || 4,287 360 | 2,561 | 5,545
225131 1948..| 53,274 | 6,235 || 4,026 301 { 1,907 | 5,113
1,449 | 1948 May...| 53,143 | 432 305 17 110 428
3 ggg June...| 53.274 497 341 19 136 465
, July...| 54,607 | 1,673 379 246 | 1,048 438
s gg Aug....| 54,704 473 334 18 122 442
325 Sept....| 54,776 412 304 14 94 407
Trarg Oct....| 54,860 415 305 14 96 393
3 Nov....| 54,944 419 308 15 95 406
3 833 Dec....| 55,051 540 399 22 120 432
g'ggé 1949—Jan....| 55,352 647 438 29 180 476
T Feb....| 55.663 599 386 32 182 369
3 A Mar....| 55,893 590 415 26 149 440
A Apr....| 56,019 454 331 19 104 398
s s May...| 56,116 433 322 18 93 415
11,689
Maturities and amounts outstanding May 31, 1949
Year of All Series Series Series Series
112 maturity series D E F G
544 544
50 1,002 || 1,002
155,452 1354 437
6,983
9.042
7,862
§,772
,618
12 6,076
3,904
2,977
772
Unclassified . . —19
Total....| 56.116 33,041 3,568 | 17,544




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 Eler?t S’g%;g:s-
securities|  Total Com- | Federal Indi- I::“C;' Mutual f:&g:'s l?)!égl and trust funds
Total mercial | Reserve Total . savings —_—
banks ! | Banks viduals | com- banks and gov-
panies aS§oc1=a’- ern- Special Public
tions? | ments | Ycoyeg | 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, 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 || 52,200 7,202 81,394 || 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 |j 46,500 | 17,300 7,300 | 25,900 | 3,200 | 14,287 | 4,810
1945—June. 256,766 | 259,115 |i 105,992 || 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
Dec....| 257,980 | 259,487 97,850 || 74,500 | 23,350 | 161,637 || 64,900 | 25,300 | 11,800 | 22,400 )} 6,300 | 24,585 | 6,338
1947-—June...| 255,197 {¢258,376 91,872 || 70,000 { 21,872 | 166,486 | 67,100 | 25,000 | 12,100 | 22,300 | 7,100 | 27,366 | 5,445
Dec....| 254,281 | 256,981 91,259 || 68,700 | 22,559 | 165,722 || 66,600 | 24,300 | 12,000 | 21,200 | 7,300 | 28,955 | 5,397
1948—June...| 250,132 | 252,366 85,966 || 64,600 | 21,366 | 166,400 || 67,000 | 23,200 | 12,000 | 20,700 | 7,800 | 30,211 | 5,538
1948—Nov...| 250,444 | 252,563 85,806 {| 62,600 | 23,206 | 166,757 || 67,400 | 21,700 | 11,500 | 21,200 | 7,900 | 31,400 | 5,617
Deec....| 250,630 | 252 854 85,933 || 62,600 | 23,333 | 166,921 |} 67,600 | 21,500 | 11,500 | 21,200 | 7,900 | 31,714 | 5,60¥
1949—Jan....| 250,467 | 252,656 85,009 | 62,900 { 22,109 | 167,647 || 67.900 | 21,600 | 11,600 | 21,400 | 7,900 | 31,760 | 5,645
Feb....| 250,626 | 252,747 84,642 || 62,300 | 22,342 | 168,105 || 68,200 | 21,500 | 11,600 | 21,300 | 7,900 | 31,804 | 5,697
Mar....| 249,593 | 251,666 82,388 || 60,700 | 21,688 | 169,278 || 68,500 | 21,400 | 11,600 | 22,100 | 8,000 | 31,926 | 5,737

¢ Corrected.
1 Including holdings by banks in territories and insular possessions, which amounted to 400 million dollars on June 30, 1948,
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,
Govt. | Fed- | Com- | Mu- Govt. | Fed- | Com- | Mu-

Total Insur- Total Insur-
agen- | eral- | mer- | tual agen- { eral- | mer- | tual
End of month s?:l::i- cies | Re- | cial | sav- gggf_ Other|| End of month sé);r:'&- cies | Re- | cial | sav- éi(;l;le- Other
in and | serve {banks| ings anies in and | serve | banks| ings anies
g trust | Banks| (?) |banks|P € trust | Banks| (1) |banks| P
funds funds
Type of Treasury bonds
security: and notes, due
or callable:
Total:? \Within 1 year:
1947—June 168,740!| 5,409|21,872{62,961(11,845|23,969|42,684i! 1947—June....| 11,255 83 251| 6,936 374 420| 3,191
ec, 165,791|l 5,261(22,559|61,370(11,552|22,895142,154 Dec. 14,263 69] 1,693| 8,244 266 316| 3,675
1948—June....|160,373|| 5,402{21,366|57,599(11,522(21,705(42,779|| 1948—June 13,411 19{ 2,070| 5,922 171 273| 4,956
Dec.....|157,496|| 5,477)23,333|55,353|10,877/19,819/42,637 Dec.....| 10,216 98 861| 5,571 232 329| 3,125
1949—Feb.....|156,778|| 5,571|22,342|55,131(10,975{19,776{42,983 1949—Feb.....] 6,682 98 609( 4,294 207 278| 1,196
Mar.. .. |155,660|] 5,613|21,688(53,641|11,030(19,641;44,047 Mar.. .. 8,644 83 725] 5,565 251 389( 1,631
Treasury bills: 1-5 years:
1947-——June 15,775 1114,496 787 1 1 479 1947——June.... 42,522 469 698{29,917' 1,574| 2,671l 7,193
..... 15,136 18(11,433( 2,052 25 154] 1,454 veeo. | 49,948 344| 1,377:33,415( 1,876 3,046/ 9,890
1948——June 13,757 15| 8,577( 2,345 58 112 2,650 1948——June.... 46,124 318| 2,636]30,580| 1,829 2,790{ 7,971
Dec.. 12,224 69| 5,487 2,794 50 841 3,740 Dec..... 44,053 226| 3,258]28,045) 1,769| 2,501 8,254
1949——Feb...,. 12,134 117| 5,304 2,800 26 59| 3,828| 1949—Feb.....| 44,053 248) 2,916/28,297| 1,692] 2,519| 8,381
Mar.. . .| 11,648 151{ 5,176( 1,781 18 82{ 4,440 Mar....| 42,090 253! 2,779(26,912| 1,555! 2,317| 8,274
Certificates: 5-10 years:
1947—June....| 25,296 48 6,280( 8,536| 249| 362 9,821 1947-—June.,,. 18,932)| 423 40(11,577| 1,245} 2,002{ 3,645
Dec.....| 21,220 30| 6,797 6,538 200 269| 7,386 = Dec..... 10,270 370 426( 6,090 576 880) 1,928
1948—June....| 22,588 14| 4,616| 8,552 317 479| 8,610, 1948—June.,.. 10,464 314 546| 6,251 506 911} 1,936
Dec.....| 26,525 24| 6,078 9,072 256 672|10,423 Dec.....| 10,464 314 434| 6,314 520 997{ 1,885
1949—Feb.....| 29,434 28| 6,788| 9,407 255 690|12,266, 1949—Feb.....| 10,464 313 248| 6,585 480 980( 1,858
Mar....| 28,803 22| 6,887| 8,848 241 616|12,189 Mar... .| 10,464 316 174| 6,733 432 974( 1,835
Treasury notes: 10-20 years:
1947—June....| 8,142 7 369| 4,855 183 285| 2,443| 1947—]June....| 40,352|| 3,374 78| 2,587| 6,751|15,137{12,425
Dec.....| 11,375 4| 1,477{ 5,327 98 245) 4,224 Dec.....| 54,757 4,393 834 5,003 8,606|18,211(17,710
1948—June....| 11,375{.... 1,968| 4,531 98 223} 4,555} 1948—June....| 53,838) 4,685 2,921| 3,922| 8,639(17,129(16,542
Dec.....{ 7,131 7 791| 3,099 84 166{ 2,984 Dec.....| 53,838)| 4,710 7,215 3,541| 8,048(15,230(15,094
1949—Feb.....{ 3,596 39 368( 1,928 72 107; 1,082) 1949—Feb.....! 53,838|| 4,731 6,478] 3,732| 8,314(15,244(15,339
Mar.. . 3,596 48 385 1,802 63 105 1,193 Mar....| 53,838|i 4,752| 5,947| 3,786| 8,532{15,256{15,565
Treasury bonds: After 20 years:
1947-—]June....[119,323|} 5,306 727|48,756(11,407(23,305{29,822|, 1947—June....| 14,405 964 29| 2,593| 1,649| 3,358 5,812
Dec.....[{117,863|| 5,173] 2,853(47,424/11,226(22,213{28,974 Dec.....
1948—June,...|112,462(| 5,336| 6,206{42,146|11,047(20,880{26,847;| 1948—June....
Dec.....|111,440|] 5,340{10,977{40,371(10,486(18,891|25,375 Dec.....
1949—Feb.

..|111,440]| 5,351| 9,883(40,978{10,621|18,913|25,694/| 1949—Feb.
Mar....|111,440|| 5,357 9,241{41,194/10,707(18,829(26,112 Mar.

* Figures include only holdings by mstltutlons or agencies from which reports are received. Data for commercial banks, mutual savmgs
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.

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?
Increase (4) or | General fund of the Treasury (end of period)
decrease (—)
Fiscal Bud during period Assets
isca. udget
Budget Trust | Clear- Bal- et Excess
3;3; 3: I;I;t ex;l' ?'-:'1: llcl; ac.t ing ance | Deposits in ’I;gtal Cash | aeh i(n_‘t.:())me
- pendi- & | counts | ac- in ia- in- or
Ceipts | Yires deiiclt ete.! |count!| Gross Gﬁ:‘;;a'l gen- | ooy l:z";ll’ Spe- | Other | bili- | come outgo outgo
debt eral cial |assets| ties (~)
balance Re-
fund serve depos-
Banks| itaries
40,027| 60,703{ —20,676] =—524{...... +10,740| —10,460]14,238/14,708|| 1,006|12,993 708 470J43,839(61,738| —17,899
.]40,043| 39,289 4754} —1,103| +4-555|—11,136| 10,930} 3,308| 3,730] 1,202 962| 1,565 422143.591|36,931] 46,659
42,2111 36,791 +5,419]4+2,706] ~507| =5,994 +4-1,624] 4,932 5,370 1,928; 1,773| 1,670 438’45.400 36,4967 48,903
1948—May. .| 2,324] 2,222 +103{ +4378] —144 -3 +334] 4,946{ 5,327} 1,714{ 2,007| 1,606 3811 2,969) 2,507 +462
June. .| 4,859} ¢7,018{ —2,159|-+2,315| —226 +56 —14] 4,932{ 5,370} 1,928] 1,773} 1,670 438] 4,877] 4,129 +748
July. .| 2,096{ 53,558 —1,462 —178|54700] 41,082 +141} 5,074 5,506) 1,755] 2,081] 1,671 433] 2,268| 2,588 —320
Aug...| 2,505| 2,143 +362 <410 —~289 —324 —241} 4,832| 5,229| 1,919| 1,741| 1,568 3971 3,162| 2,950 +212
Sept..| 4,543} 2,869 -+1,674] ~570 +9 —362 +7511 5,583 6,020 1,664 2,703| 1,653 437) 4.667| 3,197| 41,469
Oct...| 2,101| 2,685 —584| —144| 4174 —227 —781) 4,802| 5,205 1,608( 1,976f 1,621 403] 2,280} 2,779 —499
Nov...| 2,540{ 2,815 —275 —30| —-158 46 —417] 4,385; 4,813 1,601] 1,621} 1,591 428] 3,190| 3,474 —283
Dec...| 4,014{ 3,603 410} ~-718] ~163 +-294 —177] 4,208} 4,630} 1,123| 1,909} 1,599 422] 4,106] 4,243 —137
1949—Jan...| 3,579{ 2,968 —+611 —321} 340 —~179 +451] 4,659; 5,042} 1,514} 1,735 1,793 383| 3,683| 2,834 4849
Feb...{ 3,381| 2,646 +736| —154;] —51 +101 -+631] 5,291} 5,719} 1,423} 2,688} 1,607 428] 3,893 3,252 ~+641
Mar. .| 5,435} 3,621} +1,814 —345] -87] —1,080 +476] 5,767} 6,123l 1,482 2,924{ 1,717 357 5,555 3,845 +1,710
Apr...| 1,340} 2,748} —1,408 —465| 4213 —111} —1,7711 3,995} 4,428 1,226} 1,563| 1,639 433} 1,425} 3,140; —1,714
May..| 1,945 2,822 —877 49| —324 4359 —833| 3,163] 3,526 628 1,313] 1,586 363f. ... )]t
DETAILS OF TREASURY RECEIPTS
On basis of daily statements of United States Treasury On basis of reports by collectors of internal revenue
Income taxes Mi Deduct . Individual Coréaoratifglm income E Excise
. is- . income taxes | and profits taxes 8-
Fiscal vear | o ith cella- | 20811 Other || Total Social | Net tate | 2nd
held neous it re- re- | Refunds| Security| re- Normal Excess and iscel.
by em. | Other | internal tgxgs ceipts|| ceipts of employ- | ceipts | With- | o300 | ond and gift E set?u-s
i, ore revenue taxes ment held sartax other | taxes tn o
ploy taxes 7 profits axes
9,392121,493 7,725| 1,714| 3,915/(44,238 2,973 1,238]40,027] 9,858| 8,847 4,640 7,914 677\ 7,036
10,013)19,292 8,049| 2,039] 5,115|[44,508 3,006 1,459140,043} 9,842| 9,501 6,055 3,622 7791 7,285
11,436|19,735 8,301) 2,396] 4,2311{46,099 2,272 1,616(42,211]11,534 9,464 9,852 323 899| 7,412
1,358 428 673 401 223(f 3,082 382 376{ 2,324} 1,670 167 268 18 75 584
95! 3,006 694 145 564/ 5,104 228 17} 4,859 1541 1,111 1,877 19 61 629
535 719 677 67 3021} 2,300 140 63| 2,096 849 228 432 18 95 608
1,165 403 742 410, 228j] 2,948 64 380| 2,505) 1,543 101 283 15 56 674
694| 2,939 676 130 1591| 4,597 46 4,543 133| 1,016 1,947 20 59 660
537 64. 768 65 186|1 2,199 39 59| 2,101 808 157 448 17 61 654
1,198 385 768 386 2041 2,941 43 358| 2,540] 1,564 85 263 16’ 58 693
.. 2,328 702 134 1844} 4,062 41 4,014 34 343 1,960 18 65 678
1949—Jan. ... 609] 2,152 638 56 220|} 3,675 58 38} 3,579 640| 1,913 391 19 64 547
Feb... 1,276] 1,414 654 438 152|} 3,935 273 280| 3,381| 1,922 905 292 33 53 596
Mar.... 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 141f1 2,751 414 3005 1,945) oot 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
. nter- accounts
Fiscal y&ar nat- | Vet- | Aid Tfr a:;" Expenditures
or mon National Inter- | ional |erans’ to, :o
Total || jefense | eSton| - Ad- | agri- |40 [Other | nop | fn. | Bx- | Re- In- | poreign
debt { nance | minis-| cul- . s vest- :
and |tration| ture | 3¢ re- | vest- | pendi-| ceipts | o | Economic | pep
aid counts ceipts | ments| tures Cooper-
ation
Fiscal year:
1946 60,703!] 48,870} 4,722 727y 2,871 ~203} 1,927 1,788} 2,978( 1,261| 1,656] 4,735| 2,407|......... 2,912
39,289 16,766] 4,958| 4,928/ 6,442 1,226 1,361 3,607} 3,235{ 1,785 1,509 3,009| 1,577|......... 2,476
.|436,791 11,364 5,211) 4,143 6,317 7821¢4,178| 4,797] 3,918} 2,210; 1,640/*5,598 850{...ciunn. 2,109
2,222 930 124 251 530 28 1 358 577 106 142 101 10f...... . 43
47,018 929! 1,508 433 559 31[¢3,077 481 348 553 174§ 3,475 3491 .. ... 432
53,558|| 51,155 286 155; 5772 —43 611 621 455 276 142 362 250 183 145
2,143 8 114 138 530 110| 13 438 607 100 186 100 21 192 198
2,869 715 570 282 481 256 6 559 38 304 140 135 23 196 80
2,685 931 212 174 482 275 80 530 159 -—12 132 128 18 226 67
2,815 957 122 206 612 321 6, 590 585 144 137 105 20 347 72
3,603 1,017] 1,112 153 554 285 1 482 208 292 158, 105 8 499 74
2,968 1,043 319 200 527 269 73 536 139] —42 189 99 22 237 153
2,646 930 141 276 545 137 2 614/ 430 11 195 114 24 326 141
3,621 1,109 589 3505 639 261 1 516 57 88 252 115 12 30 135
2,748 1,043 178 125 547 189 75 592 182) —92 235 103 9 403 196
2,822\ »1,043 125 2122 584 2430 30| 7489 592 18 233 120 38 282 132

? Preliminary.
1 Excess of receipts (4) or expenditures (—).
8 For description, see Treasury Bulletin for September 1947 and subsequent issues. .
¢ Including 3 billion-dollar transfer to Foreign Economic Cooperation Trust Fund, from which expenditures are made in later months,

§ Change in classification.

June 1949

2 Excluding items in process of collection beginning with July 1947,

¢ Including surplus property receipts and receipts from renegotiation of war contracts. which for fiscal years
1946~1948 amounted to 501, 2,886, and 1,929 million dollars and 1,063, 279, and 161 million, respectively.
? These are appropriated directly to the Federal old-age and survivors insurance trust fund.
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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

Asséts, other than interagency items? Lﬁg}gﬁ;’ihﬁ;}‘ﬁ‘;&an
U.S. | pp-
Corc"q- Invest-~ Land De- Bonélis(i rll)otea, Gov- vately
s modi- ments nd, and deben- ern-
Corporation or agency Loans; ties, struc- ferred tures payable ment | VR
T s tur and {Other Other inter. | inter-
Total {Cash | IS | SuP- ures: | undis- | as- liabil- T | est
ceiv- | plies, | U. 8. ) gppept and | Tep ™ | cetg | Fully ities | 8t
able | and |Govt.| o - | equip o0 guar- | o
ng:l: Sitiay | ities? ment | harges I;a;{.?eéi ther
All agencies:
Mar. 31,1948........ ... ... ... 19,912)] 646/10,134 462) 1,845| 3,524{ 2,723 101| 479 76 781 1,142117,764 150
June 30,1948................... 20,120)|1,042]10,373 251| 1,684| 3,531§ 2,458 1| 7711 41 863 1,18717,875 154
Sept. 30,1948.. ... ...t 20,687| 751[10,573 328 1,811| 3,525| 2,423 171,258 521 1,011| 1,239|18,225 159
Dec. 31,1948...........c.oon 21,718} 630{11,692 627| 1,854 3,518 3,060 211 316 38 965| 1,663(18,886 166
Classification by agency,
Dec. 31, 8
Department of Agriculture:
Farm Credit Administration:
Banks for cooperatives........... 376 28 301)...... 43i...... ® %) 2o 700, @ 286 19
Federal intermediate credit banks. 514 40 426)...... 44|, ... e ®) L] P 480 s 30]......
Production credit corporations. ... 99 1 DR DO 66 291...... {¥) )} IR PR ® 9. .
Regional Agricultural Credit Corp.. 2 R I C) N IR PRI DN PR ® [C) 7N IR PR, ® 20 oh.
Agricultural Marketing Act Re-
volving Fund................. )} APIPUADY DIV P
Federal Farm Mortgage Corp...... 2 1 75
Rural Electrification Administra 13,00 .. 3 1,046
Commodity Credit Corp 12 1,051 999
Farmers’ Home Administration. . 43(....... . 6 317 .
Federal Crop Insurance Corp........ -] P, 7 33]....
Housing and Home Finance Agency:
Home Loan Bank Board:
Federal home loan banks......... 821 30 51S5[...... 274(...... O] O] j§ IS 415 139 121 147
Federal Savings and Loan Insur-
Ance COTPe.voeeneeanueeennann ) I U B 199|......]...... () [ 7 IR PO 5 198(..... .
Home Owners’ Loan Corp......... 9 366)...... 12f  6f...... ®) 1 ® 15 378..... .
Public Housing Administration4.. .. 4 295 (® 8 ® 1,448 24 e l...... 21! 1,765 ..
Federal Housing Administration 41 21 (®) 144! (3 1 ® 13 14]...... 1571 s0f..... .-
Federal National Mortgage Association. 200l)..... b 2ol D I I PR P | | PSP P 4 196]..... .
Reconstruction Finance Corporation:
Assets held for U, S. Treasury 5..... 893(..... 2 157 oo feenn 628 2] 104 8931......
Other. ....oeiiiiiiiieeennennann. 1,073 4 9371, . e, 98 2 ®) 33 992]......
Export-Import Bank................. 2,161 () [ 2,138)..... ... ool [ P 22 2,038]......
Federal Deposit Insurance Corp....... 1,072 2l ® ® 1,064]...... ®) ) 6 1,066]......
Federal Works Agency............... 22511 @®) 341 IR I 134....... 2 225[..... .
Tennessee Valley Authority........... 824 10 2 ) - O DN 793 ® 6)... 811}......
Allothers........ooivvivviiiinnnn... 7,295 27| 3,801 17f (® 3,385 50 ®) 14 7,266)......
CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY
Dec. 31, 1948
Fed. Recon-
; Rural Home s Ex- Sept. 30
Fed. | inter- |Banks | Com- Farm- Public | Fed. |struec- '
Purpose of loan Farm | medi- | for co-| modity tE}ch:; ers’ | O%I- | Houg. | home | tion plot;t- All aAel‘li 19‘1118.
Mort.{ ate |opera-| Credit tion- Home If;:n ing loan | Fi- por-t other cgies- ag eancies
Corp. cbx;tlilég tives | Corp. Adm. Adm, Corp. Adm. |banks té%r‘l';? Bank
To aid agriculture............. 80| 426{ 305| 1,293 999)  523|....... eeeenei)iiann, [OTN PP 6l| 3,632 2,660
To aid homeowners...........0..... .o oo oo booen o e 369 1...... 177)...... 221 768 697
To aid industry:
Railroads. ... . .. 138 3 140 146
Other....... . e P 272 37 310 275
To aid financial :
Banks......covveeenrnnienns ® ). 4] 5 5
Other.....c.vvveiiiienununs 51 P PR 520, 491
Foreign loans 206 2,145| 3,750}| 6,102 6,079
Other............ccoivivennn 190...... 100 584 592
Less: Reserve for losses 50 7 7 368 371
Total loans receivable (net)... 66 426 301 1,284 998 250 366 295 515 939{ 2,138{ 4,11411,692] 10,573

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 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.

5 Agsets 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.

¢ Figures for one small agency are included for a date other then Dec. 31, 1948,

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
BuULLETIN and Banking and Moneiary Statistics, Table 152, p. 517.
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BUSINESS INDEXES

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

- : Construction
I(I;%;Ssti?:l] ks ;ﬁf;:gﬁn contracts Employment $
1935-39 = 100 awarded (value)? 1939 = 100 Depart-

1923-25 = 100 Fac- ‘ment Whole-
tory | Freight store Con- sale
pay carload- sales sumers'| com-

Manu- rolls3 | ings* (2\1'al prices | modity
factures Non- 1939 =11935-39 )*] 1935--39] prices 3
Vear or month Min. Resi- | A | aerh 100 } =100 | 5257 201 =100 | 1926
Total 1 Total || den~ h grl Factory ey =100

Dur- | Non- | €rals tia] | Other | cu -l =100

able | dur- tural
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
84 62 71 63 44 .71 103.9 120 83 123.8| 138.6
93 60 83 63 30 111242 129 99! 143.3} 154.4
53 57 66 56| 44 7] 80.2 110 92| 127.7 97.6
81 67 71 79 68 .2] 86.0 121 94! 119.7 96.7
103 72 98 84 81 .91 109.1 142 105¢ 121.9 100.6
95 69 89 94 95 .7] 101.8 139 105 122.2 98.1
107 76 92 122 124 .0§ 107.3 146 110 125.4| 103.5
114 79 100 129 121 .9] 110.5 152 113 126.4] 100.0
107 83 100 129 117 .71 108.5 147 114| 124.0 95.4
117 85 99 135 126 .91 109.8 148 115| 122.6 96.7
132 93 107 117 87 1) 11701 152 117 122.5 95.3
98 84 93 92 50 .8 94.8 131 108] 119.4 86.4
67 79 80 63 37 .81 71.8 105 97| 108.7 73.0
41 70 67 28 13 .41 49.5 78 75 97.6 64.8
54 79 76 25 11 3 53.1 82 73 92.4 65.9
65 81 80! 32 12 .2| 68.3 89 82 95.7 74.9
83 90, 86 37 21 7| 78.6 92 88 98.1 80.0
108 100 99 55| 37 4] 91.1 107 100 99.1 80.8
122 106 112 59 41 .8] 108.9 111 107) 102.7 86.3
78 95 97 64 45 0] 84.7 89 991 100.8 78.6
109 109 106 72 60 .0l 100.0 101 106 99.4 77.1
139 115 117 81 72 .5] 114.5 109 114 100.2 78.6
201 142 125 122 89 .11 167.5 130 133{ 105.2 87.3
279 158 129 166 82 .0 245.2 138 150; 116.5 98.8
360 176 132 68 40, 7] 334.4 137 168] 123.6/ 103.1
353 171 140 41 16 4| 345.7 140 187 125.57 104.0
274 166 137 68 26 .81 293.4 135 207| 128.4] 105.8
192 165 134 153 143 .4 269.6 132 264| 139.3] 121.%1
22! 172 149 157 142 .31 332.1 143 286) 159.27 152.1
P225{ »177) »155 190 162 9] 365.1 138 302| 171.2] 165.0
218 170 151 127, 110 140! 143.5| 155.0] 153.8] 319.3 142 r287f 156.0] 147.3
219 168 148 136 116 152| 144.8) 155.2| 154.7| 327.2 137 r285( 157.1] 147.7
208 163 140 155 136 170] 144.8] 154.5( 153.3} 321.8 135 285| 158.4] 150.6
211 169 150 166 150 179{ 145.2| 156.3} 157.8] 331.5 143 284| 160.3] 153.7
216 172 153 183 168 195| 146.2| 158.9] 160.2| 345.3 142 r292| 163.8} 157.4
223 176 155 184 170 196{ 147.1] 160.0] 160.4| 350.1 145 r280| 163.8f 158.5
224 179 155 193 163 217§ 147.3| 160.4] 160.8] 353 .4 147 302| 164.9] 159.6
2390 173 156 197 161 227] 147.9} 161.1] 161.9| 365.7 149 r300| 167.0f 163.2
1948
Janvary.......... 193 189 229 178 154 191 152 223] 148.6) 161.2] 160.5! 358.7 144 r203| 168.8| 165.7
February......... 194 190! 226 180 155 187 152 215| 147.8} 159.8]| 159.5| 354.1 138 r293| 167.5| 160.9
March ............ 191 188 229 177 142 181 148 208} 147.9§ 160.1[ 160.3| 358.4 130 291 166.9| 161.4
188 186 217 177 147 181 154, 202| 147.2| 157.1; 156.1] 347.1 130 r307) 169.3] 162.8
192 192! 221 178 162 188 165 206| 147.7| 156.7} 155.5| 346.7 141 r305| 170.5| 163.9
192 193, 222 179 159 201 177 220| 148.8( 158.8f 158.2| 359.0 139 r308] 171.7| 166.2
186 187 219 169 153 205 187 219] 149.5} 159.8] 158.5| 360.0 138 311} 173.7| 168.7
191 194 223 177 159 201 177 220 149.6]| 160.1| 161.7| 374.7 142 r309{ 174.5| 169.5
192 197 225 178 156 193] 165 216| 150.7] 163.3| 164.6| 382.2 139 3091 174.5] 168.7
October. . 195 199 231 179 158 184 157 206| 150.8) 162.8| 163.3] 382.9 140 r308] 173.6| 165.2
November. ... 195 195 229 178 161 189 154 217 150.0] 161.2( 161.6] 379.3 137 v2891 172.2 164.0
December......... 192 190 231 173 156 180 145 209| 149.4) 158.6| 159.4| 377.6 137 r305] 171.4; 162.3
1949
January.......... 191 187 227 175 149 174 133 207y 147.8) 155.3| 154.7|7363.1 131 r294] 170.9{ 160.6
February....o ... 189 185! 226 173 149 169 123 207| 146.917153.6{7153.3]7357.8 126 r281] 169.0f 158.1
March...covvienns 184 181 223 168 136 175 129 212| 146.0| 151.1) 151 3| 349.3 120 277 169.5] 158.4
April............. ?179) 2177} #213| 2161| 2147 176 140 206(?145.4|r148 . 4{P147.5[...... 127 294 169.7| 156.9
* Average per working day. ? Preliminary. r Revised.

1 For indexes by groups or industries, see pp. 710-713. For points in total index, by major groups, see p. 732,

2 Three-month moving average, based on F. W, Dodge Corporation data; for description of index, see p. 358 of BULLETIN for July 1931.
For monthly data (dollar value) by groups see p. 717.

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

4 For indexes by Federal Reserve districts and other department store data, see pp. 719-722.

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

June 1949 709



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

1948 1949

Indust:
i Apr. |May ! June | July | Aug. | Sept.{ Oct. | Nov.|Dec. | Jan. | Feb. | Mar.| Apr.

Industrial Production—Total...............cccoovou...| 188 | 192 | 192 | 186 | 191 | 192 | 195 | 195 | 192 | 191 | 189 | 184 |»179

Manufactures—Total. ....... e eeinenriennaa.| 195 | 197 | 198 | 192 | 197 | 199 | 202 | 201 | 199 | 198 | 196 | 193 |»184
Durable Manufactures...........c.ovevenunne .. 217 | 220 | 222 | 219 | 223 | 225 | 231 | 229 | 231 | 227 { 226 | 223 |»213
Iron and Steel. ...... P N 177 | 208 | 208 | 201 | 207 | 214 | 221 | 224 | 223 | 228 | 232 | 233 | 219
Pigiron...oovieiiiiiiii it i 151 | 193 | 196 | 186 | 200 | 205 | 209 | 212 | 212 | 218 } 220 | 221 [ 217
1127 R N 208 | 236 | 236 | 228 | 235 | 243 | 252 | 255 | 254 | 260 | 267 [r264 | 239
Openhearth.........coiiiiiiiiiiiiiiiinannnne. 154 | 183 | 181 | 176 | 179 | 185 | 193 { 194 | 194 | 197 | 199 | 202 | 196
0L 2 o 1o 593 | 608 | 630 | 597 | 635 | 658 | 670 | 685 | 682 | 711 | 755 (7706 | 546
MAChinery. .. cvuuunenneneinuearaeteeeseiaenananncnas 275 | 273 | 277 | 269 | 271 | 273 | 277 | 276 | 277 | 268 | 262 | 252 |»238
Manupacturing Arsenals and Depotsd....ccooveveaninee oo oviaooncdion oo doneidoniifoenadeenn oo oo e ees
Transportation Equipment. .. .. ... .covivviiiiiiiinnnnnnn. 237 | 218 | 222 | 233 | 230 | 231 | 243 | 238 | 246 | 244 {7241 | 240 |?238
Automobiles (including parts)........oooeuiiiiiiiia.. 197 | 179 | 185 | 202 | 198 | 197 | 209 { 203 | 208 | 209 | 206 | 204 |»206
(Aircraft; Railroad cars; Locomotives; Shipbuilding—
Private and Government) *....... ...t feeeeivinifiened i e PP (O PSP TP NP P TN
Nonferrous Meials and Products. .. .... N veve...| 200 | 196 | 194 | 185 | 186 | 192 | 192 | 187 | 184 | 183 | 186 | 183 |v174
Smeltingand refining. ........c.ovviiiiiiiiiii 203 1 203 } 194 | 188 | 190 | 193 | 191 | 175 | 183 | 186 | 200 [ 209 (»208
(Copper smelting; Lead refining; Zinc smelting;
Aluminum; Magnesium; Tin) 1.... ...l vl oo | oo fovner]iveaereed]ona]eveidvveralianeiteriade e
Fabricating........... .o, 199 | 194 | 193 | 184 | 185 | 192 | 192 | 192 | 185 | 182 | 180 | 173 {r160
(Copper products; Lead shipments; nc s pments;
Aluminum products; Magnesium products. Tin
consumption) 1. . ... . i i i [ PUUN T TR R, R D PP P DO R
Lumber and ProductS........oocuvenuiininrneniiissncanns 135 | 142 | 140 | 142 | 148 | 143 | 147 | 145 | 143 | 129 | 123 | 129 |»125
Lumber. . ..oiiuiiiii ittt i et e 132 | 131 | 129 | 135 | 140 | 132 | 135 | 133 | 131 | 117 | 107 | 119 |?115
Furniture. . ......oiiviiiiiiiiniienns J RN 169 | 163 | 161 | 157 | 163 | 165 | 170 | 169 | 168 | 154 | 154 | 150 |»145
Stone, Clay, and Glass Producls...........cooovviiiianann. 211 | 206 | 207 | 200 | 210 | 207 {v210 |v203 {P205 |P204 (2203 |P195 |P192
Glass products. . ... . ittt i e 212 | 201 | 199 | 185 | 207 | 207 { 212 | 185 | 182 | 183 | 179 | 172 | 173
Glasscontainers. ... ..ooovuiiiinienniiniennnnns 227 ) 218 | 208 | 206 | 218 | 226 | 224 | 189 | 184 | 189 | 184 | 177 | 179
Cement. ... ..ottt i 193 | 187 | 190 | 188 | 186 | 183 | 184 | 195 | 212 | 208 | 222 | 208 | 213
Clay products. .. ..ottt ieiiiiin s 173 | 172 | 176 | 168 | 175 | 169 | 171 ( 172 | 173 | 180 {7176 | 171 {r164
Gypsum and plaster products........coeeveenininn.n. 249 | 241 | 238 | 237 | 247 | 237 | 241 { 241 | 235 | 237 | 224 | 221 |r204
Abrasive and asbestos products. ........ ...l 244 | 244 | 249 | 248 | 248 | 251 | 252 | 249 | 246 { 239 | 233 | 224 (r214
Other stone and clay products t..........oiuiuiuiuen.. . I FE R O I o o I Y
Nondurable Manufactures. .........covvvvveveeness. 177 | 178 | 179 | 169 | 177 | 178 | 179 | 178 | 173 | 175 | 173 | 168 [r161
Textiles and Products. .. ....coooriniiiiiiiiineninannnn. 175 | 177 | 174 | 154 | 166 | 168 | 167 | 164 | 156 | 160 | 157 | 142 {»128

Textile fabrics
Cotton consumption
Rayon deliveries. .....
Nylon and silk consump

Wool textiles. . .....vniininiiiiiiiiiiiiineneenes 179 | 179 | 176 | 137 | 168 | 166 | 168 | 162 | 151 | 150 | 143 | 122 |.....
Carpet wool consumption. .........covvvuu... 227 | 226 | 220 | 158 | 226 | 226 | 247 | 233 | 206 | 225 | 214 | 198 |.....

Apparel wool consumption. .......... ... ... 196 | 191 | 184 | 153 | 178 | 173 | 160 | 143 § 139 | 136 | 130 | 107 |.....

Wool and worsted yarn. ...........ccvvunun.. 164 | 163 | 162 | 125 | 150 | 148 | 148 | 144 { 133 | 125 7121 | 104 {.....

Woolen yarn. . ....coveiinveeneneeens. 146 | 145 | 146 | t14 | 139 | 136 | 141 | 140 | 127 | 122 {7118 | 100 |.....

Worsted yarn.........oovviiiinivinnn.. 190 | 189 | 185 | 140 | 166 | 165 | 159 | 149 | 143 | 130 { 126 [ 111 |.. ...

Woolen and worsted cloth................... 170 | 172 | 172 | 137 | 160 | 157 | 157 | 156 | 148 | 149 | 141 | 112 |.....

Leather and Products. .. ..............oo.n. e 110 | 108 | 109 96 | 113 | 119 | 113 | 102 | 100 | 108 | 113 | 113 (2107
Leather tanmifg. ... ..o vevineeiurinnnnreennananns 105 { 109 | 107 95 | 105 | 108 | 108 | 100 | 103 | 103 |r107 99 [.....
Cattle hide leathers................. ..ot e 119 | 124 | 121 | 109 | 120 | 123 | 121 | 110 | 114 | 114 | 122 | 110 |.....
Calf and kip leathers........... Cereeaeanaes . 77 81 80 64 78 79 82 80 89 88 85 81 [.....
Goat and kid leathers............ociviiiiiinnn., 91 91 89 81 77 83 90 89 82 85 89 90 |.....
Sheep and lamb leathers. ..................oo.t. 91 93 94 84 | 100 | 98§ 95 87 87 93 86 79 1.....
ShoeS. . i e e e e 113 (107 | 110 | 96 | 119 | 126 | 117 | 104 | 97 | 111 | 117 | 123 |»113
Manufactured Food Products........... e 157 | 159 | 163 | 160 | 156 | 163 | 161 | 159 | 158 (r160 | 162 | 162 |»163
Wheat flour. . ...oviniiiniiinnienioneennnns cevee...| 134 | 139 | 138 | 139 | 143 | 128 | 130 | 133 | 128 | 135§ 127 | 113 |»106
Cane sugar meltingsl................ e erieea P R [P PP DR PP PP N P IR IS P DI
Manufactured dairy products »149 |p151 (P152 12152 {154 (P150 |P148 |P144 (r144 [r144 [P145 {2150 |2153
Butter 71 72 71 72 75 73 76 75 74 77 80 86 88
Cheese 170 ; 171 1 171 | 168 | 171 | 160 | 161 | 166 | 180 | 192 | 190 | 188 | 196
ICaumed and dried milk .. 175 ) 185 | 192 | 195 | 198 | 181 | 167 ( 143 | 135 | 126 | 130 | 146 | 161

Ce Cream. o..vvvvunns e e RO P TS RN P Y T P P [ U IR .

? Preliminary. r Revised.
1 Series included in total and group indexes but not available for publication separately.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued

[Index numbers of the Board of Governors.

(Adjusted for Seasonal Variation)
1935-39 average=100}

Industry

Manufactured Food Products—Continued

Meat packing..........cooviviiinnnnnn...
Pork and lard

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

Alcoholic Beverages. . . ...
Malt liquor............oooiiii i, .
Whiskey
Other distilled spirits
Rectified liquors

Industrial Alcohol from Beverage Planis.........

Tobacco Products

Cigars
Cigarettes. .. .......ooeviiniiiivininanan
Other tobacco products

Paper and Paper Products
Paper and pulp
Pulp

Groundwood pulp.
Soda pulp
Sulphate pul
Sulphite pulp.
Paper
Paperboard
Fine paper ?
Printing paper

Tissue and absorbent paper........

Wrapping paper
Newsprint

Newsprint consumption
Printing paper (same as shown under Paper)

Petroleum and Coal Products

Petroleum refining ?
Gasoline
Fuel oil
Lubricating oil...........
Kerosene...............
Other petroleum products !
By-product cok
Beehive coke.

Coke

Chemical Products.............
Explosives and ammunition. . ......... ]
Other chemical products!

Rubber Products. . .....

SilVer. v e e s e

1948 1949
Apr. { May { June | July | Aug. | Sept.] Oct, | Nov.| Dec. | Jan. | Feb. | Mar.| Apr.
........... 125 | 127 | 152 § 135 | 126 | 133 | 141 | 155 | 154 | 152 | 156 | 153 | 145
........... 136 | 145 | 176 | 149 | 128 | 136 | 157 | 177 | 172 | 167 | 172 | 167 | 160
........... 122 { 116 | 135 | 124 | 125 | 133 | 127 | 135 | 143 | 147 | 154 | 155 | 145
........... 102 | 104 | 134 | 140 | 147 | 146 ; 140 | 144 { 134 | 115 | 112 | 111 | 106
........... 83 74 94 89 92 j 101 | 112 | 108 98 92 87 71 55
........... 166 | 168 { 169 | 167 | 162 | 172 | 169 | 165 | 164 [7166 | 169 | 170 (r171
147 | 150 | 159 | 142 | 107 | 162 | 152 | 140 | 142 | 138 7136 | 154 (»158
138 | 138 | 124 | 117 | 119 | 121 | 124 | 124 | 132 | 131 | 136 | 133 |.....
176 | 178 | 179 | 182 | 183 | 184 | 181 179 | 175 7179 | 183 | 181 |»182
182 | 167 |\ 170 | 173 | 179 | 189 | 186 | 217 | 197 | 181 | 177 | 187 | 164
......... 153 1 141 { 145 ] 155 | 165 | 176 ) 156 | 181 | 185 | 168 | 156 | 176 | 152
......... 160 | 157 | 114 86 73 91 95 [ 112 { 131 | 119 | 118 | 106 91
......... 383 | 204 | 393 | 402 | 346 | 211 | 244 | 334 | 278 | 328 | 294 | 249 | 271
......... 255 | 245 | 243 | 242 | 274 | 336 | 398 | 443 | 287 | 235 | 283 | 295 | 247
...... 183 | 163 | 166 | 148 | 178 | 168 | 174 | 170 | 146 | 159 | 160 | 172 | 162
.......... 101 | 105 | 108 98 | 113 | 127 | 122 | 130 97 | 102 | 100 99 98
.......... 257 1 222 ) 226 | 200 | 242 | 218 | 230 | 224 | 196 | 216 | 220 | 241 | 224
........ 75 68 68 63 75 78 78 68 63 66 66 68 65
....... 169 | 170 | 165 | 150 | 165 | 166 | 172 | 169 | 153 | 163 |7158 | 150 | 145
.......... 163 | 164 | 160 | 146 | 161 | 160 | 167 | 163 | 150 | 158 |7154 | 147 | 141
. 180 | 187 | 183 | 172 {1 193 | 183 | 195 | 188 | 173 | 188 183 | 175 | 165
97 | 104 | 106 | 117 | 122 | 116 | 117 | 104 | 105 | 101 96 95 88
108 | 112 | 111 96 | 110 | 107 | 111 [ 107 | 104 | 107 | 108 | 106 | 100
293 | 309 | 301 | 283 | 328 | 301 | 330 | 317 | 285 } 327 | 309 | 291 | 274
..... 151 | 151 146 | 135 | 148 | 145 | 153 | 149 | 137 j 145 | 145 | 141 | 135
.......... 160 | 160 | 156 | 142 | 156 | 156 | 163 | 159 { 146 | 153 [7149 | 143 | 137
......... 192 | 191 187 | 165 | 184 | 189 | 193 | 195 | 167 | 182 | 174 | 163 | 162
......... 87 86 86 74 83 83 |.....|- ..
.......... 166 | 169 | 168 | 150 | 160 | t61 172 | 165 | 160 { 157 |7158 | 153 | 149
.......... 171 169 | 157 | 160 | 161 | 163 | 170 | 162 | 158 | 161 [r157 | 160 | 153
151 150 | 145 } 135 | 153 | 148 | 157 | 150 | 142 | 151 |7147 | 139 | 122
.......... 93 99 98 97 | 101 98 | 100 98 | 100 99 98 99 97
...... 154 | 156 | 157 | 147 | 155 | 154 | 164 | 156 | 154 | 155 | 153 | 152 | 151
......... 143 { 143 | 146 | 145 | 149 | 147 | 155 | 148 | 148 | 153 | 149 | 151 | 154
..... p213 |p220 |P220 |p217 |2221 |»207 (217 (9227 |p231 |P228 | 2221 |P214 |P210
164 | 170 | 173 | 170 |'173 165 | 170 | 174 170 | 174
.......... 194 | 196 | 194 | 192 | 194 | 180 | 199 | 200 | 204 | 206
158 | 159 | 155 | 154 | 162 | 157 | 169 | 159 | 162 | 1539
197 | 187 | 196 | 193 | 182 | 184 | 183 | 207 | 200 | 196
137 | 174 175 170 1178717181 7| 181 | 183 | 184 | i84 |
..... 135 | 166 | 168 | 166 | 170 | 173 | 173 | 175 | 176 | 177
........... 186 | 421 407 | 318 | 447 | 444 | 454 | 460 | 466 | 455
249 | 249 | 256 | 251 | 259 | 257 | 255 | 257 | 257 | 257
.......... 150 | 151 | 154 | 161 | 161 158 | 156 | 153 | 148 | 149
.......... 123 124 | 124 | 121 126 | 134 | 135 | 135 | 137 135
......... 305 1 304 | 309 | 312 | 312 | 305 { 304 | 306 | 311 | 309
........... 439 | 436 | 449 | 433 | 450 | 448 | 446 | 449 | 450 | 447
200 | 201 | 205 | 200 | 207 | 205 | 205 | 203 | 200 | 193 {7187 | 181 (2176
147 | 162 ) 159 | 153 | 159 | 156 | 158 | 161 | 156 | 149 (149 | 136 |v147
149 | 168 | 164 | 160 | 166 | 162 | 166 | 167 | 164 | 156 | 155 | 137 |»148
........... 103 | 160 | 147 | 134 | 150 | 148 | 145 | 147 } 137 | 133 | 129 85 (133
171 | 157 | 143 | 158 | 156 | 152 | 155 { 145 | 145 | 142 93 |rpl44
116 | 105 | 100 | 117 } 119 | 118 | 116 | 103 88 74 52 | »88
172 1 173 | 172 | 174 | 170 | 176 | 177 | 177 | 167 | 168 | 163 |»156
........... 137 | 128 } 128 | 113 | 115 | 119 | 113 | 121 | 110 | 104 | 113 |»128 \»137
........... 193 | 179 | 179 | 155 | 158 | 166
...... ‘57 TSy
Ceeeiaaae 68 67 60

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

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

NoT1e.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August

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

[Index numbers of the Board of Governors,

1935-39 average = (00]

Industry

Industrial Production—Total. ..
Manufactures— Total. . ..
Durahle Manufactures ..
Iron and Steel. ..
Pigiron.....
Steel.............

Open hearth. .
LElectric

Machinery. ...,
Manufacturing Arsenals and Depots?t. .
Transportation Equipment. ... .......

Automobiles (including parts)...... e
(Aircraft; Railroad cars: Locomotives; Shipbuilding—
Private and Government)l. .. ... .. ... it

Nonferrous Metals and Products. .

Smeltingand refining. . ......... ... .. ... ..
(Copper smelting: Lead refining; Zinc smelting;
Aluminum; Magnesium; Tin)t. ... ... .......
Fabricating....... ..o e
(Copper products; Lead shipments: Zinc shipments;
Aluminum products; Magnesium products; Tin
consumption}!. . . ... ... .. i e

Lumber and Products. ...

Stone. Clay, and Glass Products. ..

Glass Products. . ..ot
Glass containers................

Cement. .... e

Clay product .

Gypsum and plaster products. .. ...

Abrasive and asbestos products. .....

Other stone and clay products'........

Nondurable Manufactures. ..
Textiles and Producls. ... ...

Textilefabrics. ..... ... i
Cotton consumption. . ..
Rayon deliveries. ...........
Nylon and silk consumption 1.
Wool textiles............ e

Carpet wool consumption.
Apparel wool consumption
Woolen and worsted yarn. .....
Woolen yarn..............
Worsted yvarmn.............
Woolen and worsted cloth

Leather and Products. ..

Leather tanning..... ... .. i i
Cattle hide leathers........
Calf and kip leathers. . ....
Goat and kid leathers......
Sheep and lamb leathers. . e
B OBE . + + ottt e e e et

Manufactured Food Products. .

Wheat floUur. .. oottt e
Cane sugar meltings!........... .
Manufactured dairy products. ..

Butter........iiiiaionn

1948 1949
Apr. | May | June | July | Aug. |Sept.| Oct. | Nov. | Dec. | Jan. | Feb. {Mar. | Apr.
186 | 192 | 193 | 187 | 194 | 197 | 199 | 195 | 190 | 187 | 185 | 181 |»177
193 | 197 | 199 | 193 | 200 | 203 | 205 | 202 | 197 | 195 | 193 | 190 (r183
217 | 222 | 223 | 220 | 224 | 227 | 232 | 229 | 229 | 225 | 224 | 221 (r213
177 1 208 | 208 | 201 | 207 | 214 | 221 | 224 | 223 | 228 | 232 | 233 | 219
151 } 193 | 196 | 186 | 200 | 205 | 209 | 212 | 212 | 218 | 220 | 221 | 217
208 | 236 | 236 | 228 | 235 | 243 | 252 | 255 | 254 | 260 | 267 [7264 | 239
154 | 183 | 181 [ 176 | 179 | 185 [ 193 | 194 | 194 | 197 | 199 | 202 | 196
593 | 608 | 630 | 597 | 635 | 658 | 670 | 685 | 682 | 711 | 755 |*706 | 546
275 | 273 ) 277 | 269 | 271 | 273 | 277 | 276 | 277 | 268 ) 262 | 252 [»238
237 | 218 | 222 | 233 | 230 | 231 | 243 | 238 | 246 | 244 |r241 | 240 [»238
197 | 179 | 185 { 202 | 198 | 197 | 209 | 203 | 208 | 209 | 206 | 204 |?P206
200 | 196 | 193 | 185 | 186 | 192 | 192 | 188 | 184 | 183 | 186 | 184 |»174
203 | 203 | 193 | 187 | 190 | 193 | 191 | 176 | 183 | 186 | 200 | 209 |»208
1997|1941 1937| 184 | 1857} 192 [ 192" 1927|185 [ 1827|180 | 173 |»160
144 0 144 ) 148 151 | 158 | 153 | 154 | 142 | 132 | 118 | 115 | 124 (r125
131 | 134 [ 141 | 148 | 156 | 147 | 145 | 128 [ 113 | 100 | 96 | 110 |r114
169 § 163 | 161 | 157 | 163 | 165 | 170 | 169 | 168 | 154 | 154 | 150 [r145
208 | 211 | 209 | 201 | 218 | 216 |p220 |P208 |r199 |P192 |P188 (v186 |PI188
212 [ 212 | 197 [ 179 | 213 =211 | 217 | 187 | 172 | 181 | 175 | 172 | 173
227 | 233 | 206 | 198 | 227 | 231 | 230 | 191 | 171 | 185 [ 179 | 177 | 179
183 | 196 { 203 | 207 | 210 | 213 | 214 [ 211 | 193 | 169 | 168 | 171 | 202
168 | 171 | 175 | 168 | 180 | 175 | 180 | 178 | 178 (166 |7166 | 163 [P160
246 | 243 | 243 | 237 | 248 | 243 | 247 | 246 | 241 | 227 ; 213 | 213 |»202
244 | 244 | 249 | 248 § 248 | 251 | 252 | 249 | 246 | 239 | 233 | 224 |r214
174 | 177 | 179 | 171 | 180 | 185 | 183 | 179 | 171 | 170 ["168 | 164 |»159
175 | 177 { 174 | 154 | 166 | 168 | 167 | 164 | 156 | 160 | 157 { 142 (128
162 | 163 | 159 | 138 | 152 | 154 | 153 { 148 | 140 | 144 | 142 | 130 |»119
147 | 147 | 140 | 115 | 127-} 132 | 129 | 122 | 114 | 123 | 125 | 120 | 111
208 | 308 | 313 | 324 | 318 § 322 ) 319 | 322 | 317 | 313 | 305 | 275 | 242
271797\ 1797|1767 1377|1687 166 | 1687|162 | 151 | 1507|143
227 | 226 | 220 | 158 | 226 { 226 | 247 | 233 | 206 | 225 | 214
196 | 191 | 184 | 153 | 178 | 173 | 160 | 143 | 139 | 136 | 130
164 | 163 | 162 | 125 | 150 | 148 | 148 | 144 | 133 | 125 [r121
146 | 145 | 146 | 114 | 139 | 136 | 141 | 140 | 127 | 122 [r118
190 | 189 | 185 | 140 | 166 | 165 | 159 | 149 | 143 | 130 | 126
170 [ 172 | 172 | 137 | 160 | 157 | 157 | 156 | 148 | 149 | 141
110 | 108 | 108 94 | 112 | 118 | 114 | 104 99 | 108 | 116
105 | 109 | 104 91 | 103 | 106 | 109 | 103 | 102 | 104 | 115 99
119 § 124 | 116 | 103 | 117 | 121 | 123 | 115 | 114 | 116 | 131 | 110
74 78 81 64 81 78 83 83 88 86 | 89 79
94 89 90 80 75 84 90 86 83 85 93 89 |.....
89 | 100 93 79 | 103 96 95 92 82 87 95 77 ...
113 | 107 | 110 96 { 119 [ 126 | 117 | 104 97 | 110 | 117 | 123 (»113
143 | 153 | 163 | 172 | 174 | 188 | 173 | 161 | 153 | 148 | 146 | 145 |r148
134 | 127 | 135 | 128 | 111 |»104
59571 202} 502" 2104 |p124 |p150°
57 59 64 71 78 920
125 | 129 | 142 | 156 |r170 | 204
103 | 104 | 102 | 117 | 143 | 182

? Preliminary. r Revised,

1 Series included in total and group indexes but not available for publication separately.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued
(Without Seasonal Adjustment)

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

1948 1949

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

Manufactured Food Products—Continued

Meat packing. ......ooiuiiii it 116 | 127 | 151 | 126 | 111 | 124 | 142 | 173 | 181 | 179 | 149 | 141 | 134
Porkandlard............coooiiiiiiiiiiiiinn, 124 | 145 | 176 | 132 99 | 108 | 147 | 207 | 226 | 219 | 169 | 155 | 146

Beef. o 115 | 116 { 132 | 125 | 127 | 144 | 138 | 141 | 143 | 150 | 141 | 141 | 136

Veal. .o e e 100 | 108 | 134 | 140 | 144 | 160 | 160 | 154 ] 126 | 106 99 | 104 | 104
Lamband mutton......c.oooviunnoneerinnrnnnn. 80 76 87 86 90 | 109 | 116 | 108 96 98 87 70 53

Other manufactured foods.......................... .. 148 | 152 | 160 | 174 | 183 | 207 | 188 | 172 | 161 | 152 | 153 | 151 |»153
Processed fruits and vegetables. .................. 90 97 ( 122 | 184 | 203 | 317 | 197 | 129 | 111 920 86 85 | 796
Confectionery............... 114 | 106 92 96 | 129 | 156 | 162 | 146 | 134 | 135 | 137 | 123 |.....

Other food products 169 | 175 | 181 | 185 | 187 | 188 | 190 ( 188 | 179 {r172 { 174 | 173 [r174
Alcoholic Beverages........ .. | 178 | 173 [ 186 | 188 | 184 | 195 | 203 | 212 | 174 | 153 | 159 | 173 | 163
Malt HQUOL. ... ettt e 160 | 161 | 183 | 194 | 189 | 178 | 145 { 139 | 148 | 138 { 141 | 163 | 160
Whiskey. ..o 160 | 157 | 114 86 73 91 95 | 112 | 131 | 119 | 118 | 106 91
Other distilled spirits. ............ ... i 230 | 177 | 243 | 233 | 187 | 289 | 631 | 702 | 306 | 213 | 176 | 162 | 162
Rectified liquors. .. ... il 255 | 245 | 243 | 242 | 274 | 336 | 398 | 443 } 287 | 235 | 283 | 295 | 247
Industrial Alcohol from Beverage Plants?. ... P UM SRS I FATTIPIY ) PO IO PN (IS PR DU DR PR
Tobacco Products. . . .. L 173 1 163 | 173 | 154 | 184 | 178 | 180 | 173 | 136 | 158 | 153 | 163 | 153
Cigars. . oot e 101 | 105 | 108 98 1 113 | 127 | 122 | 130 97 | 102 | 100 99 98
Cigarettes. . ...t 239 | 222 | 237 | 210 | 255 | 233 | 239 | 228 | 181 | 216 | 207 | 224 [ 209
Other tobacco products. . ......ovviiiiin e iiiiiaaaaeen 75 68 70 63 73 83 84 70 56 65 64 68 65
Paper and Paper Producis. . .. .. 169 | 170 | 165 ) 149 | 165 | 166 | 172 | 170 | 153 | 163 |r158 | 151 | 146
Paperand pulp. .......... . i 164 | 160 | 145 | 160 § 160 | 167 | 163 | 149 | 158 jr154 | 147 | 141

051§ P 188 | 183 [ 170 | 191 } 181 [ 194 | 180 | 173 | 189 | 183 | 176 | 167
Groundwood pulp 112 | 107 | 104 | 107 } 103 | 109 | 110 | 107 | 105 | 100 | 102 97

Soda pulp. ........ 112 | 111 96 | 110 { 107 | 111 | 107 | 104 | 107 { 108 | 106 | 100

Sulphate pulp.
Sulphite pulp.

Paper............ .. 160 | 156 | 141 [ 156 | 156 | 163 | 159 | 146 | 153 |r150 | 143 | 137
Paperboard..................... . 1901 | 187 | 165 | 184 | 189 | 193 | 195 | 167 | 182 | 174 | 163 | 162
Fine paper 2. ........ ..ot 86 86 74 83 83 (..oeve e
Printing paper. .......c..coeiiiinin i 166 | 169 | 168 | 150 | 160 | 161 | 172 | 165 | 160 | 157 |r158 | 153 | 149
Tissue and absorbent paper................... 173 | 169 { 160 | 153 | 161 { 163 { 172 | 162 | 153 | 159 |7163 | 160 | 155
Wrapping paper............coovivnoniiiaainn 151 | 150 | 145 | 135 | 153 | 148 | 157 | 150 | 142 | 151 [-147 | 139 | 122
NeWSDIINt . .o\ ovi i 95 | 100 [ 99| 95 99 | 98 (100 { 99| 98| 99 | 98 99 | 99
Paperboard containers (same as Paperboard). ..........| .. oo oo deendonnn e oo e e P PN
Printing and Publishing. . ... .. L.o| 159 | 159 | 156 | 137 } 147 | 155 | 167 | 163 | 158 | 149 |r152 | 155 | 156
Newsprint consumption............... .. i 151 | 149 | 144 | 125 | 134 | 149 | 163 | 161 | 155 | 142 | 146 | 157 | 163
Printing paper (same as shown under Paper)........... O AN PN T P [ P DY P I PP DU PRPN
Petroleum and Coal Products. . . .. .. |P213 |P220 |p220 (9217 |p221 |p207 |»217 |p227 |P231 (228 [»221 |v214 |P210
Petroleum refining2....... ... ..o i
asoline. . ... ... e
Fueloil. ... ..
Lubricating oil......... .. ... . i,
Kerosene..... ... ... oo i

Other petroleum products 1.
Coke.............
By-product cok
Beehive coke........... ... ... ool

Chemical Products. . .

Industrial chemicals
Explosives and ammunition 1. ... ... .. ... ..
Other chemical products . ......... .. ... . covoiienn

Rubber Products. . . ..

Minerals—Total. ..

Fuels........

Coal. .o e 103 | 160 | 147 ( 134 | 150 | 148 | 145 | 147 | 137 | 133 { 129 85 17133
Bituminous coal......... ... .. ... ool 102 | 171 | 157 | 143 | 158 | 156 | 152 { 155 | 145 | 145 | 142 93 |»144
Anthracite. . ........... .. ... 105 | 116 | 165 | 100 | 117 | 119 | 118 | 116 | 103 88 74 52 | »88

Crude petroleum. . ... ...t innnninnn, 171 | 172 | 173 | 372 | 174 | 170 | 176 | 177 | 177 | 167 | 168 | 163 {r156

Metals. . ... .| 126 | 144 | 153 | 147 | 149 | 148 | 132 | 114 77 68 76 | 293 |r126

213 | 212 | 186 | 160 | 100 88 | 101 [»126 |»183
324 | 314 | 254 { 225 93 74 81 | 110 (7237

60 (627 56| "a97| 40"\ 38| "3907| 43
59| 61| 69| 66| 59| 56| 59

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

Note.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August
1940, pp. 753-771 and 825-882.
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES
(Without Seasonal Adjustment)
[Index numbers of the Bureau of Labor Statistics, 1939=100)

Factory employment Factory pay rolls

Industry group or industry 1948 1949 1948 1949

Mar. | Apr. | Dec. | Jan. | Feb. | Mar, | Apr. | Feb. { Mar. { Apr. | Dec. | Jan. | Feb. | Mar.

Total..................... 160.3; 156.1 159.4| 154.7|7153.3| 151.3| 147.5| 354.1| 358.4| 347.1| 377.6|+363.1|+357.8( 349.3
Durable goods. ........... 188.1} 185.1| 186.5/7180.7|"177.8| 174.9| 170.8| 393.1| 402.0| 393.4| 430.1|7412.7] 402.7| 390.1
Nondurable goods.......... 138.4| 133.3| 138.0| 134.2|7134.0| 132.7| 129.2| 316.0| 315.7] 301.9| 326.3|-314.7|r314.0| 309.5

Iron and Steel and Products. .......... 164.8| 161.7| 165.2| 161.1| 158.8| 155.9] 150.4} 337.6| 340.8] 329.6| 371.4| 356.7} 348.4| 336.7
Blast furnaces, steel works, etc.....| 133 132 140 140 141 141 ... 258 261 253 305 305|304 300
Steel castings.................... 228 226 234 230 226 220 |...... 466 481 477 525 506 497 471
Tin cans and other tinware....... 140 132 146 141 136 134 |...... 302 290 275 340 318 307 306
Hardware,...................... 161 157 152 146 | 7142 138 ..., 372 374 362 371 347 |r335 324
Stoves and heating equipment..... 178 167 155 130 126 122 |...... 408 388 364 350 277 262 261
Steam, hot-water heating appa-

Tatls. ..o 205 195 202 196 186 178 |.. ...| 448 439 415 455 418 401 380
Stamped and enameled ware. .. ... 203 200 192 180 179 169 |...... 471 471 463 481 440 429 404
Structural and ornamental metal

WOrK. . oot 180 180 185 183 181 177 |...... 353 362 359 407 399 395 385

Electrical Machinery.................. 222.9| 217 .4| 213.1} 206.9) 201.2| 194.9] 187 .9| 465.1| 459.1| 444.3| 474.6| 454.3|r442.2| 424.1
Electrical equipment............. 210 206 199 194 190 186 |...... 437 432 421 444 427 420 403
Radios and phonographs.......... 222 212 221 213 201 190 |...... 496 488 469 551 507 478 454

Machinery except Electrical. . .......... 233.1| 227 .4) 227.5| 223.1] 219.1| 214.4| 205.0t 471.9| 475.2| 463.8| 491.6| 473.7| 463.0| 448.5

Machinery and  machine-shop
products......... e 250 248 244 240 236 230
Engines and turbines.

515 512 533 518 502 485

Tractors............oovunnnn .. 199 143 197 198 196 194 354 249 370 375 367 358
Agricultural, excluding tractors....| 266 267 270 268 267 267 577 572 614 599 608 601
Machine tools. . ................. 135 130 129 121 118 116 249 240 249 224 219 212
Machine-tool accessories.......... 217 215 211 207 201 197 389 393 396 384 367 360
Pumps. ...oovviiiniiii e 296 290 | 279 276 | 272 267 638 630 | 633 610 | 620 594
Refrigerators..........oovinnnnn 230 227 226 217 210 207 455 450 490 461 450 430
Transportation Equipment, except Autos.| 292.7| 290.9| 285.3] 280.0] 278.3| 276.6f 269.6| 593.3| 600.4] 601.4| 635.5|7610.3|7607 .5| 599.4
Aircraft, except aircraft engines....| 343 346 382 |-383 (380 383 |...... 667 676 695 839 |7815 |r830 819
Aircraft engines. . ............... 277 278 321 323 321 322 ..., 469 474 481 619 617 605 587
Shipbuilding and boatbuilding. . ... 182 177 134 |r127 §r124 121 ... 385 384 374 289 | 272 r262 260
Automobiles. ... ... .. ... .. it 195.0| 191.9| 194.8) 193.0|7188.8| 188.7{ 190.3| 357 .6 396.5] 386.2| 451.2| 455 .3|r441.5{ 415.7
Nonferrous Metals and Products, . ... ... 180.0) 176.9| 173.6] 168.0| 164.9| 160.7| 155.3| 372.9| 377 .1 368.3| 391.2| 372.2] 363.6| 345.3
Primary smelting and refining. . ... 148 148 149 147 147 149 |...... 304 307 314 342 344 339 344
Alloying and rolling, except alu-
MINUM . ..o e nnan 141 138 141 140 136 126 {...... 273 284 272 310 297 277 242
Aluminum manufactures.......... 192 188 173 169 164 164 |...... 367 362 357 358 350 341 333

Lumber and Timber Basic Products. . ... 178 .3) 179 .4| 186.7|7171.2|7168.9| 167 .3| 167 .8} 417 .2| 427 .6| 433.4| 465.6| 418.2| 395.7| 403.5
Sawmills and logging camps. . e
Planing and plywood mills. . . .

Furniture and Lumber Products........ 147 .8 143.4) 190.7] 134.1] 133.2 .2| 333.0| 345.4| 317.9) 315.7| 310.7
Furniture............ ... ... 148 144 143 136 135 336 354 323 321 314
Stone, Clay, and Glass Products........ 153.9) 153.7) 157 .4| 152.5| 150.0| 147 .6| 145.7] 321.4| 336.6| 337 .9| 366.9| 349.5| 344.5| 335.9
Glass and glassware.............. 171 171 167 159 156 153 |...... 351 370 367 385 372 367 352
Cement..........coniiivuvnnnnnn 145 146 152 150 150 149 |...... 274 279 288 312 308 304 307
Brick, tile, and terra cotta........ 133 134 143 138 135 133 |...... 285 304 313 356 331 329 323
Pottery and related products...... 174 171 182 178 179 177 {...... 345 361 357 404 387 392 38s
Textile-Mill and Fiber Products. ....... 1714.7) 113.7| 108 .0| 104.9| 104.0| 100.4| 95.6| 310.6) 315.6{ 307 .1} 291.9| 276.7} 274.8} 260.3
Cotton goods except small wares. ..| 127 126 121 118 117 115 |...... 377 385 375 353 332 333 320
Silk and rayon goods............. 95 95 95 93 91 8 |...... 282 288 288 293 276 267 240
Woolen and worsted manufactures.| 113 111 100 95 92 81 ..., 321 322 309 275 259 246 209
Hosiery. .. .....coiiviiiinnn.. 920 89 84 82 83 82 |...... 205 213 204 202 192 104 191
Dyeing and finishing textiles. ..... 135 134 131 128 129 128 |...... 335 332 329 328 309 321 320
Apparel and Other Finished Textiles. ...| 147.5) 139.8| 145.3] 143.0|7149.5] 149.2| 140.7| 345.2] 343.2| 306.5| 329.2(1328.6|7348.2) 344.7
Men’s clothing, neec.............. 127 125 123 122 127 126 |...... 293 301 294 272 270 286 289
Shirts, collars and nightwear...... 101 100 90 86 91 93 |...... 246 253 248 212 |7198 |r219 231
Women’s clothing, n.e.c........... 168 154 170 169 |r176 174 {...... 387 376 307 371 {379 |r394 380
Millinery........coivien i 95 81 82 87 r95 97 |...... 206 186 150 148 (7168 (213 226
Leather and Leather Products. ......... 114.1| 107 .1| 104.8| 105.0|7106.0| 106.0| 101.9| 262.5) 251.7| 227 .1 234.3| 235.0|7240.1| 239.6
Leather........................ 98 95 95 93 92 90 |...... 216 206 198 211 205 202 195
Boots and shoes................. 110 102 101 103 104 104 | .1 261 250 220 228 234 240 241
Food and Kindred Products............ 134.5] 122.6| 146.6) 138.3| 134.9| 135.2| 136.8| 288.5| 285.8| 267 .4 333.5| 312.1] 302.9| 302.7
Slaughtering and meat packing 143 77 162 158 152 148 |...... 281 296 193 366 344 308 298
145 144 149 149 146 143 ... ... 318 292 305 347 363 331 309
127 126 132 128 128 129 ... .. 257 250 251 280 |r266 272 270
Confectionery. ... 130 121 148 133 128 123 |...... 303 283 265 347 305 291 286
Malt liquors. . .. ...ovnnninn 185 191 193 185 181 192 ... .. 321 324 350 360 |r333 |r334 363
Canning and preserving.......... 90 94 109 88 80 81 |...... 240 227 241 280 227 216 213
Tobacco Manufactures. ............... 93.4) 92.4| 93.3| 80.3| 88.6] 88.4| &7.7| 195.7| 204.6| 205.7| 217.9| 200.5| 193.5| 198 .8
Cigarettes. .......covenveeeenn.. 121 121 124 122 120 120 |...... 219 247 254 269 250 240 258
Cigars. ..o veiiinin e, 83 81 81 76 76 76 |...... 189 187 183 192 175 169 168
r Revised

Note.—Underlying figures are for pay roll period ending nearest middle of month and cover production workers only. Figures for April
1949 are preliminary. Back data and data for industries not here shown may be obtained from the Bureau of Labor Statistics.
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES— Continued

(Without Seasonal Adjustment)

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

Factory employment Factory pay rolls
Industry group or industry 1948 1949 1948 1949
Mar. | Apr Dec Jan. | Feb. | Mar. | Apr Feb. | Mar. | Apr. | Dec Jan, Feb. | Mar.
Paper and Allied Products............. 148 .0| 146.8| 151 1| 147 .5| 145 .4| 143.6) 141.1} 328.9| 330.8| 325.7| 356.5| 341.9| 335.3| 327.6
Paper and pulp...... 148 148 150 148 147 145 |...... 334 336 333 358 349 341 332
Paper goods, n.e.c... 164 163 168 165 163 162 |...... 353 354 351 395 381 381 368
Paper boxes..................... 137 134 144 136 133 130 §...... 307 305 293 335 306 297 293
Printing and Pub[ishin_g ............... 132 .8} 131.8) 135.2| 132.9| 132.1| 131.6) 131.4] 254.7| 258.5| 259.5| 280.6] 268.8] 269.7| 273.9
Newspaper periodicals . 122 122 128 126 127 128 |...... 225 229 235 259 243 248 255
Book and job......... 145 144 148 146 144 142 |...... 291 293 291 316 309 307 308
Chemicals and Allied Products. .. ... ... 203.6) 201.4| 207 .0; 206.1| 203.9| 203.3) 197 .9} 425.6| 425.1| 422.1] 462.3| 459.1] 454.2| 449.0
Drugs, medicines, and insecticides.| 237 233 234 (241 r242 239 ... 489 488 480 514 535 536 530
Rayon and allied products........ 132 131 134 135 135 132 ... 270 272 275 305 305 304 295
Chemicals, ne.c.................. 294 296 302 300 293 290 |...... 585 584 591 640 639 622 609
Explosives and safety fuses. .. .... 354 351 375 372 367 364 |...... 678 675 648 747 708 730 714
Ammunition, small arms..........| 183 183 168 166 164 159 ... 389 397 399 395 381 385 347
Cottonseed oil 115 100 168 7156 (140 135 |...... 338 316 270 540 {7470 |r410 402
Fertilizers. . . .........o i 202 195 152 162 r181 206 |...... 482 540 530 428 (7453 r507 591
Products of Petroleum and Coal. . ...... 155.4p 154.9| 155.0| 153.0| 152.8] 152.6| 152.6| 315.4| 320.0| 316.7| 345.5| 349.6| 339.2| 339.4
Petroleum refining. .............. 155 155 155 154 154 154 |...... 302 307 311 338 346 334 335
Coke and by-products............ 141 137 148 149 147 147 312 315 287 351 358 351 347
Rubber Products. . . ... e 168 .9} 163.8| 161.8 157 .8| 154.1| 151.0y 146.6| 337.2| 320.6| 312.8| 332.7| 320.6| 309.8| 297.8
Rubber tires and inner tubes......| 178 171 165 163 160 158 |...... 315 292 286 300 295 289 288
Rubber goods, other.............. 165 162 159 154 153 148 366 356 347 370 354 347 329
Miscellaneous Industries. ............. 182.6| 178 4| 177.7| 169.4| 167 .9| 164.8 162 .9 393.9| 394.0 382.6\ 406.8| 384.2| 381 .4| 378.2
Instruments, scientific 245 244 267 270 272 275 ... 487 489 494 579 588 596 508
Photographic apparatus.......... 220 217 224 217 213 210 |...... 424 422 416 455 441 432 427
For footnote, see preceding page.
FACTORY EMPLOYMENT
(Adjusted for Seasonal Variation)
[Index numbers of the Board of Governors, 1939=100]
1948 1949
Group
Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr.
160.1 | 157.1 | 156.7 | 158.8 | 159.8 | 160.1 | 163.3 | 162.8 | 161.2 | 158.6 | 155.3 [r153.6 | 151.1 |»148.4
188.4 | 185.5 1 184.1 | 184.0 | 185.1 184.9 | 188.0 { 188.7 | 188.5 ) 186.4 |ri181.2 | 178.3 | 175.2 [»171.1
137.7 | 134.7 | 135.1 | 138.9 {1 139.8 | 140.6 | 143.8 | 142.3 | 139.6 | 136.7 | 134.9 [r134.0 | 132.0 |7130.5
» Preliminary. r Revised. NoTeE.—Back figures for Total group from January 1919, and for Durable and Nondurable groups from

January 1923, may be obtained {rom the Division of Research and Statistics.

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES

[Compiled by the Bureau of Labor Statistics]

Average hours worked per week Average hourly earnings (dollars per hour)
Industry group 1948 1949 1948 1949
Mar.; Apr. | Dec.| Jan. | Feb. | Mar.j Apr. | Mar Apr. | Dec. | Jan. Feb. | Mar. | Apr.
Al manufacturing. .. 40.4) 40.1] 40.0| 39.5|739.3/739.0| 38.3| 1.289| 1.292| 1.376| 1.380{ 1.377|v1.375} 1.374
Durable goods........... 40.9| 40.5) 40.7) 40.2|v39.9|739.4| 39.0| 1.352| 1.357| 1.456| 1.460) 1.458\71.456] 1.455
Iron and steel and products.............. 40.6| 39.9( 40.5| 40.0|739.7| 39.1; 38.3| 1.412] 1.416 1.528| 1,530/ r1.529} 1.528| 1.528
Electrical machinery........ 40.3| 39.9| 40.3] 39.7| 39.7|739.1| 38.5| 1.350] 1.350( 1.446| 1.446| 1.450|71.456| 1.455
Machinery except electrical 41.6| 41.4] 41.1] 40.5[ 40.3] 39.8[ 39.0( 1.421| 1.431} 1.525( 1.521|71.522{71.524| 1.519
Transportation equipment, except autos...| 40.3| 40.5| 40.6] 39.9)"40.1}739.7) 39.4| 1.472| 1.478| 1.585| 1.577|71.572|71.571| 1.559
Automobiles. . .......... o oL 38.9| 38.6| 39.4] 39.8/739.8/738.0{ 39.2| 1.539| 1.533] 1.696] 1.711|r1.700i{71.676| 1.685
Nonferrous metals and products. . . 41.1} 40.9 41.2] 40.5{ 40.3! 39.4] 38.7| 1.344| 1.343) 1.444] 1.444|71.447|71.436| 1.437
Lumber and timber basic products 42.3| 42.1| 41.4] 41.1|1739.7|740.3| 40.6] 1.071| 1.083} 1.136] 1.121]71.112{71.129| 1.138
Furniture and finished lumber products....| 41.8| 41.0 41.1] 39.8|740.0] 39.9} 39.2( 1.126| 1.131] 1.186{ 1.183| 1.182{-1.187| 1.185
Stone, clay. and glass products........... 40.8) 40.7| 40.6| 39.7/739.8|739.6| 39.0] 1.260( 1.271] 1.352| 1.357[ 1.356|r1.354| 1.354
Nondurable goods. .  ........... 39.9( 39.6] 39.3| 38.7|738.7738.6] 37.6] 1.220 1.220} 1.287| 1.293| 1.289|1.288| 1.287
Textiles—mill and fiber products......... 40.6] 39.9) 38.3 37.4|r37.5/737.0[ 35.2] 1.140[ 1.138 1.189| 1.189 1.185{r1.180] 1.174
Apparel and other finished products....... 36.7| 36.2] 35.4] 35.2{736.0|736.2| 34.2| 1.092] 1.040| 1.101] 1.123|r1.114| 1.098} 1.050
Leather and manufactures............... 37.8| 36.2( 37.2y 37.2| 37.6| 37.5| 34.9| 1.106] 1.116] 1.146{ 1.140(71.140|71.141| 1.146
Food and kindred products 41.6| 42 .4| 41.8) 41.5] 41.3|741.0[ 40.9| 1.187] 1.201{ 1.264] 1.268 1.265/71.270] 1.274
Tobacco manufactures.......... 37.7) 38.2| 38.1] 36.4] 35.3|736.1| 35.0| .968] .973| 1.018} 1.020( 1.022|r1.033} 1.042
Paper and allied products................ 43 .1| 42.7| 42.6] 41.5) 41.4|741.1| 40.4| 1.249 1.250[ 1.330{ 1.336[r1.335|r1.331| 1.326
Printing, publishing, and allied industries . .| 39.5| 39.2| 39.6[ 38.6; 38.538.6 38.4| 1.621} 1.646| 1.722) 1.723| 1.737|r1.764] 1.768
Chemicals and allied products............ 41.2| 41.0( 41.4| 40.9|740.7| ~40.6| 40.0| 1.315] 1.327| 1.403} 1.411{71.416|71.410; 1.427
Products of petroleum and coal 40.6| 40.3] 40.3] 41.2|740.0/740.1 39.9| 1.593] 1.600{ 1.743| 1.752(71.746|1.746| 1.767
Rubber products......... 37.8] 37.8 38.5; 37.9|737.5/737.0[ 36.7| 1.408; 1.412] 1.499! 1.501(71.504|r1.502] 1.507
Miscellaneous industries 40.6] 40.4] 40.5 39.9| 39.9| 39.8( 39.0| 1.229 1.228 1.302[ 1.306(71.306|"1.318] 1.291
r Revised.
Note.—Figures for April 1949 are preliminary. Back figures are available from the Bureau of Labor Statistics.
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ESTIMATED EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION
[Unadjusted, estimates of Bureau of Labor Statistics.

[Thousands of persons]

Adjusted, Board of Governors]

Transporta- Federal,
Year or month Total M&‘:‘iﬁgc' Mining |, oig?rg?tcif)n t‘&‘;‘b";“i'ld Trade Finance | Service Sta]ttfc‘a?“d
utilities government !

32,031 10,780 916 1,294 3,013 7,058 1,419 3,362 4,192

36,164 12,974 947 1,790 3,248 7,567 1,462 3,554 4,622

39,697 15,051 983 2,170 3,433 7,481 1,440 3,708 5,431

42,042 17,381 917 1,567 3,619 7,322 1,401 3,786 6,049

41,480 17,111 883 1,094 3,798 7,399 1,374 3,795 6,026

40,069 15,302 826 1,132 3,872 7,685 1,394 3,891 5,967

41,494 14,515 852 1,661 4,023 8,820 1,586 4,430 5,607

43,970 15,901 911 1,921 4,060 9,450 1,656 4,622 5,449

45,131 16,277 925 2,060 4,065 9,746 1,719 4,681 5,658

44,791 16,246 930 1,941 4,069 9,634 1,697 4,729 5,545

44,584 16,045 820 1,972 3,995 9,721 1,696 4,768 5,567

44,726 16,018 936 2,032 4,028 9,689 1,699 4,738 5,586

45,053 16,172 947 2,110 4,056 9,779 1,700 4,663 5,626

45,271 16,302 915 2,093 4,078 9,791 1,737 4,645 5,710

45,312 16,278 944 2,106 4,078 9,805 1,752 4,622 5,727

45,654 16,556 945 2,093 4,085 9,806 1,741 4,647 5,781

45,669 16,548 939 2,101 4,095 9,817 1,740 4,641 5,788

45,443 16,420 937 2,120 4,070 9,782 1,737 4,644 5,733

45,252 16,195 940 2,121 4,084 9,769 1,739 4,624 5,780

1949—]January.......... r44 773 15,954 931 2,095 r4,032 9,697 r1,725 r4 549 5,790

February......... r44 502 15,798 928 r2,045 r4 006 9,656 r1,721 4,560 5,788

March........... 44,208 15,574 920 1,976 3,956 9,711 1,718 4,591 5,762

April. .. ... 44,026 15,357 918 2,005 3,952 9,688 1,717 4,626 5,763
UNADJUSTED

1948—March........... 44,600 16,269 924 1,805 4,032 9,598 1,697 4,729 5,546

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

May......ooovnn 44,616 15,892 935 2,052 4,042 9.617 1,716 4,738 5,624

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

July........ ..., 45,098 16,172 922 2,219 4,136 9,646 1,754 4,645 5,604

August..... 45,478 16,441 952 2,253 4,139 9,660 1,761 4,622 5,650

September. . 45,889 16,697 948 2,239 4,092 9,733 1,732 4,647 5,801

October.... 45,877 16,597 941 2,206 4,091 9,889 1,723 4,641 5,789

November........ 45,739 16,461 938 2,162 4,066 10,034 1,720 4,644 5,714

December........ 46,088 16,283 939 2,079 4,066 10,381 1,722 4,624 5,994

1949—January. r44,350 15,890 7925 1,906 r3,978 9,625 1,716 | 4,549 5,761

February. PN 44,016 115,774 922 1,820 r3,956 9,513 r1,712 4,560 5,759

March........... 43,871 15,597 914 1,838 3,920 9,53t 1,718 4,591 5,762

April. ... 43,890 15,265 915 1,965 3,932 9,688 1,726 4,626 5,773

r Revised. 1 Includes Federal Force Account Construction.

NoteE.—Estimates include all full- and part-time wage and salary workers in nonagricultural establishments employed during the pay period
ending nearest the 15th of the month. Proprietors, self-employed persons, domestic servants, and personnel of the armed forces are excluded.

April 1949 figures are preliminary.

LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT
[Bureau of the Census estimates without seasonal adjustment.

Thousands of persons 14 years of age and over]

r Back unadjusted data are available from the Bureau of Labor Statistics; seasonally adjusted figures begin-
ning January 1939 may be obtained from the Division of Research and Statistics.

Civilian labor force
Total non- Total ;
Year or month institutional labor Employed ! Unem- gﬂé,"f‘o‘:@:
population force Total Total In nonagricul- In ployed
ota tural industries | agriculture

100,230 56,030 55,640 47,520 37,980 9,540 8,120 44,200
101,370 57,380 55,910 50,350 41,250 9,100 5,560 43,990
102,460 60,230 56,410 53,750 44,500 9,250 2,660 42,230
103,510 64,410 55,540 54,470 45,390 9,080 1,070 39,100
104,480 65,890 54,630 53,960 45,010 8,950 670 38,590
105,370 65,140 53,860 52,820 44,240 8,580 1,030 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
108,173 61,760 60,524 58,330 50,883 7,448 2,193 46,414
108,262 61,660 60,422 58,660 50,800 7,861 1,761 46,602
108,346 64,740 63,479 61,296 51,899 9,396 2,184 43,605
108,597 65,135 63,842 61,615 52,452 9,163 2,227 43,462
108,660 64,511 63,186 61,245 52,801 8,444 1,941 44,149
108,753 63,578 62,212 60,312 51,590 8,723 1,899 45,176
108,853 63,166 61,775 60,134 51,506 8,627 1,642 45,685
108,948 63,138 61,724 59,893 51,932 7,961 1,831 45,810
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
arch........... 109,290 62,305 60,814 57,647 50,254 7,393 3,167 46,985
April........... 109,373 62,327 60,835 57,819 49,999 7,820 3,016 47,046

1 Includes self-employed, unpaid family, and domestic service workers. 5
2 Annual averages for 1940 include an allowance for January and February inasmuch as the monthly series began in March 1940,

Note.—Details do not necessarily add to group totals.
views of households on a sample basis.

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]

5 . Nonresidential building Public works
Total Rgi‘gg?;éal and public
Month Factories Commercial Educational Other utilities

1948 1949 1948 1949 1948 1949 1948 1949 1948 1949 1948 1949 1948 1949
January.............. 615.2| 483.0 54.1 43.6 74.5 62.6| 58.7 102.0
February............. 682.0 71.91 37.8 75.5 58.8) 37.8 153.5
March. .. 689.8 55.3 66.2 78.5 88.4 50.3 168.4
April, 873.9 82.2 43.8 88.8 92.0 55.4 222 .4
May. | 970.8].. 91.9].. 103.3].. 83.8 . ..
June......... ... 935.2f. . 103 .8§. . 83.1 63.5{.......| 113.8(.......01 215.7).......
July. ...l 962.7 72.9 106.3 103.1). ..., 112.8).......] 217.9{.......
August............o... 854.1 77.7 77.8 55.8|.......1 97T.4f{.......1 207.8{.......
September............ 762.2 53.6 80.4 54.50.......| 91.3|.......] 202.7|.......
October.............. 778.6 70.7 83.8 48 . 4. ......] 113.5).......| 165.5].......
November............ 611.2 49.6 60.2}....... 47.0f.......1 83.5].......] 106.9].......
December............ 694.0f....... 56.3 62.9....... 66.2|.......| 8i.1l.......] 170.9}.......
Year....ooovviviinuns 9,429.61....... 839.8|....... 975.0]....... 724.6f....... 1,127. 4. ...... 2,155.2).......

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]

Total Public ownership [ Private ownership

Month
1947 | 1948 1 1949 {1 1947 | 1948 | 1949 | 1947 | 1948 | 1949
January. ...l 572[ 615| 483|| 167| 197 160} 405| 419/ 323
February...| 442| 682| 568 96| 248| 252| 346] 434] 317
597] 690| 748l 143] 181| 282] 453] 509! 466
602 874f..... 177] 236]..... 425] 638[.....
675 971j..... 2341 298!..... 441| 673f.....
605{ 935]..... 226 338]..... 379] S97|.....
660 963[..... 203] 335{..... 458| 628].....
823 854)..... 218| 276(..... 605| 579).....
September..] 650 762{..... 193} 259|..... 457| 503|.....
October. .... 793 779%..... 2091 262¢..... 584| 517).....
November. . 715] 61%]..... 2247 199]..... 492 413).....
December...{ 625 694..... 207| 278[..... 418] 416).....
Year..... 7,760/9,430]..... 2,296|3,107;..... 5,464/6,323|.....

LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION
[In millions of dolars]

Title I Loans Mortgages on

Prop- | Small |1-to4- R::éal Wz\’,‘;%f’d

Year or month | Totall|| erty home | family rou erans’
im- con- | houses |,5roUP :

: housing| housing
prove- | struc- | (Title (Title | (Title
ment!| tion 1D §) V)2
249 21 877 13 13
141 15 691 6 284
87 1 245 ) 603
114 |. . 216 7 537
171 219 4 272
321 (*) 347 3 85
534 *) 446 P 808
614 7 880 1,836
63 ® 51 177
54 1 53 158
59 (%) 72 197
50 *) 71 164
51 1 76 149
September. . 276 48 92 136
October. . .. 318 52 1 98 168
November. . 272 40 1 105 127
December. . 208 49 1 117 131
1949—January.... 269 35 1 128 7 98
February... 279 47 1 123 (..., 108
March. .... 283 45 1 135 |...... 102
April. .. ... 269 34 ) 127 j....... 109

¢ Corrected

1Net proceeds to borrowers. 2 Mortgages insured under War
Housing Title VI through April 1946; figures thereafter represent
mainly mortgages insured under the Veterans’ Housing Title VI
(approved May 22, 1946) but include a few refinanced mortgages
originally written under the War Housing Title VI. Beginning with
December 1947, figures include mortgages insured in connection with
sale of Government owned war housing, and beginning with February
1948 include insured loans to finance the manufacture of housing.

3 Less than $500,000,

NoTEe.~—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.

June 1949

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

Apr Mar Apr.
Boston................ooiiii. 45,075 39,188 53,912
New Vork.............cooiiiit 130,629 | 145,142 | 133,291
Philadelphia.................. ... 53,351 42,402 60,202
Cleveland........................ 78,991 82,298 86,714
Richmond........... ... ... ..... 104,545 71,578 93,394
Atlanta. . ... i 80,945 82,449 | 122,971
Chicago. 155,892 | 109,514 | 142,586
St. Louis. 51,402 43,935 63,845
Minneapol 53,120 32,462 27,907
Kansas City................ 32,543 34,338 34,296
Dallas. . .....ooovii i s 56,093 64,313 54,764
Total (11 districts) . . .............. 842,586 | 747,619 | 873,882

INSURED FHA HOME MORTGAGES (TITLE I1I) HELD IN

PORTFOLIO, BY CLASS OF INSTITUTION
{In millions of dollars]
Sav-
Com- x:]' ingds Insur- Fedl-
mer- and ance | era
End of month | Total cial ?sv; loan | com- | agen- Other?
banks bax%ks associ-| panies| cies 1
ations

1936—Dec...... 365 228 8 56 41 5 27
1937—Dec...... 771 430 27 110 118 32 53
1938—Dec...... 1,199 634 38 149 212 77 920
1939—Dec...... 1,793 902 71 192 342 153 133
1940—Dec...... 2,409 (11,162 130 224 542 201 150
1941—Dec...... 3,107 {1,465 186 254 789 234 179
1942—Dec...... 3,620 ||1,669 236 276 {1,032 245 163
1943—Dec...... 3,626 {1,705 256 292 11,134 79 159
1944—June..... 3,554 (1,669 258 284 (1,119 73 150
eC.. .. .. 3,399 |[1,590 260 269 1,072 68 140
1945—]June..... 3,324 11,570 265 264 (1,047 43 134
€C. .4t 3,156 {1,506 263 253 {1,000 13 122
1946—June..... 3,102 {|1,488 260 247 974 11 122
Dec...... 2,946 (1,429 252 233 917 9 106
1947—June. . ... 2,860 (11,386 245 229 889 8 102
Dec...... 2,871 |11,379 244 232 899 7 110
1948—]June. ... 12,988 {1,402 251 245 973 7 110
ec.. . ... 3,237 {1,429 265 269 11,113 9 152

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

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

Note.—~Figures represent gross amount of mortgages held, exclud-

ing terminated mortgages and cases in transit to or being audited at the
Federal Housing Administration.
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MERCHANDISE EXPORTS AND IMPORTS

{In millions of dollars]

Merchandise exports ! Merchandise imports? Excess of exports

Month
1945 1946 1947 1948 1949 1945 1946 1947 1948 1949 1945 1946 1947 1948 1949

798 | 1,114 1,092 71,090 332 394 531 547 590 571 405 583 7545 2500
670 | 1,146 1,086 [»1,033 325 318 437 r589 ?3568 561 352 709 7497 7465
815 | 1,326 1,139 [»1,154 365 385 445 675 7632 664 431 882 464 »522

757 1 1,294 | 1,121 ... ... 366 406 512 »532 |....... 639 351 782 »589

851 | 1,414 | r1,102 |....... 372 393 474 PS54 ... 764 457 940 ?548

878 | 1,235 | £3,015 |....... 360 382 463 2625 |....... 508 496 772 2390

826 | 1,155 | »1,019 {....... 358 431 450 P563 §....... 536 395 705 P456 1. ... ...
August...... 738 {311,145 P990 |....... 361 422 400 2606 |....... 378 461 745 P385 {.......
September. . . 514 643 | 1,112 2926 |....... 339 377 473 560 |....... 175 266 639 P365 {.......
October. .. ... 455 537 11,235 { »1,021 ... ... 347 394 492 2600 [....... 109 142 743 PA21 ... ...
November.... 639 986 | 1,141 P820 |....... 325 478 455 2554 [....... 314 508 687 P266 i.......
December. ... 737 1 1,097 | 1,114 | »1,285 |....... 298 529 603 2720 }....... 439 567 511 2565 |.......

Jan.-Mar.....] 2,819 { 2,284 | 3,586 3,317 (»3,277 } 1,022 | 1,096 | 1,412 | 1,810 |#1,790 | 1,797 { 1,188 | 2,174 | 1,506 |»1,487

? Preliminary. r Revised.

1 Including both domestic and foreign merchandise. Beginning January 1948, recorded exports include shipments under the Army Civilian
Supply Program for occupied areas. The average monthly value of such unrecorded shipments in 1947 was 75.9 million doillars.

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,

FREIGHT CARLOADINGS, BY CLASSES REVENUES, EXPENSES, AND INCOME OF CLASS 1
[Index numbers, 1935-39 average = 100} RAILROADS
{In millions of dollars]
L For- Mi]s- l\éler-
s ive-| est cel- |chan- Total Net
Totalj| Coal | Coke|Grain) o014 prod- Ore | jane-| dise railway r’I};)tal railway Net
ucts ous | Lel. operating e: e‘z:gs operating| income
revenues b income
Annual
....... 101 || 98| 102|107} 96| 100 | 110 | 101 | 97
1040........ 109 || 111 | 137 | 100 | 96 | 114 | 147 | 110 ] 96 3,995 3,406 589 93
1941........ 130 |} 123 | 168 | 112 | o1 | 139 | 183 | 136 | 100 4,297 3.614 682 189
1942........ 138 || 135 | 181 | 120 | 104 | 155 | 206 | 146 | 69 5,347 4,348 998 500
1943........ 137 || 138 | 186 | 146 | 117 | 141 | 192 | 145 | 63 7.466 5,982 1,485 902
1944........ 140 || 143 | 185 | 139 | 124 | 143 | 180 | 147 | 67 9,055 7.695 1,360 873
1945, .. ..... 135 || 134 | 172 | 151 125 | 129 | 169 | 142 | 69 9,437 8,331 1,106 667
1946........ 132 | 130 | 146 { 138 | 129 | 143 | 136 | 139 | 78 $.902 8,047 852 450
1947........ 143 || 147 | 182 | 150 | 107 | 153 | 181 | 148 [ 75 7.628 7.009 620 289
1948........ 138 |{ 141 | 183 | 136 | 88 | 149 | 190 | 146 | 68 8,687 7.904 780 490
79,672 8,670 r1,002 2700
SEASONALLY
ADJUSTED SEASONALLY
1948—January.. ... 144 {) 155 1§3 131 z734 }53 1 ;g 15(2S c739 ADJUSTED
February....| 138 |} 151 | 178 | 103 6 | 14 14 { .
March.. ... 130 || o8| 162 | 100 | 79| 146 | 173 | 150 | 73 | 1948—Rebruary...; 781 L34 1 38
April........ 130 || 105 | 137 | 123 | 105 | 141 |7207 | 145 | 70 Amie 726 684 12 °
aY.erennn 141 || 163 | 185 [ 129 | 96 | 1390 | 213 | 143 | 69 May 1T 768 701 o4 2
June........ 139 || 153 | 187 | 144 | 86| 150 | 191 { 140 | 66 ] S AR 258 715 37 62
July........ 138 |1 144 | 183 | 158 | 86 | 165 | 185 | 141 | 64 J“{‘e ~~~~~~ 819 [434 192 1(5)7
August. ..... 142 || 153 | 194 | 144 | 80 | 162 | 182 | 145 | 66 A“ V. W 242 T4 o 5
September...| 139 || 149 { 192 | 127 ( 85| 152 { 182 [ 144 | 66 S“gt“S bar.” 83 737 00 65
October. . ... 140 || 147 | 194 | 150 | 93 | 149 | 178 | 145 | 68 O SE 45 756 20 s
November...| 137 || 138 | 108 | 1551 00| 144 | 178 | 144 | 66 N . 233 s & ig
December. ..| 137 || 131 | 192 | 147 | 85| 139 | 201 | 148 | 62 Decompnr:: 11 36 3 0
130 | 189 [ 125 | 79| 120 | 175 | 141 ] 60
124 | 187 | 113 | 75| 112 ] 185 | 136 | 61 1949—January. ... 768 703 64 34
791 174 | 139 | 77 | 117 ] 236 | 138 | 60 February. . . 740 688 51 20
120 | 188 | 138 | 76 | 119 | 219 | 132 | 59 March. .. .. 722 663 59 728
UNADJUSTED UNADJUSTED
1948—January.. ... 133 {| 155 | 193 ] 131 | 81| 137] 39 139 | 65
February....| 129 || 151 | 189 | 101 | 61 | 135) 43| 137 69 ‘948_1’“:;"'“;'Y~-~ A% 676 3 18
March...... 122 || 98| 164} 100 | 62 | 146 | 50| 143 | 73 AR 544 e 5; '3;
April........ 128 || 105 | 134 | 108 | 94 | 141 | 7206 | 143 | r71 MD" ------ 706 706 pd 2
May........ 143 || 163 | 183 | 113 | 86 | 145 | 277 | 144 | 69 ] ay....... K [ o9 64
June 144 || 153 | 183 | 147 | 74| 156 | 296 | 144 | 66 J“{‘e ~~~~~~~ 8 5 33 1 p 94
Tuly 143 || 144 | 177 | 180 | 66 | 165 | 296 | 142 | 63 v 848 [ 10 76
August, . . 146 || 153 | 187 | 156 | 76 | 171 | 273 | 146 | 67 S“g“*‘b x 3“'5 (451 116 86
September...| 150 || 149 | 190 | 142 | 113 | 164 | 273 | 156 | 70 berzte;)m er.. 8‘;8 737 13 83
October. . ... 151 | 147 | 190 | 150 | 143 | 158 | 240 | 159 | 71 et 8 p 76 111 84
November...| 141 || 138 | 198 | 152 | 114 | 141 | 196 | 149 | 68 Dovember.. 82 41 84 62
December...| 128 [j 131 ] 201 | 138 | 82| 123 | 62| 139 { 60 ecember . . 807 742 65 50
1949—January .. ... 120 || 130 | 198 | 125} 76| 116 | a4 | 129 | 57 1949—January. . . . 731 697 33 12
February....} 117 }| 124 | 198 § 111 60 | 107 46 | 128 58 February... 676 646 30 5
March. .. ... i |l 79175128 61| 117 68| 131 | 61 March. .. .. 739 674 65 742
April........ 125 1| 120 | 184 | 121 | 68 | 119 | 228 | 130 | 60
- ? Preliminary. r Revised.
" Revised. X NoTe,—Descriptive material and back figures may be ob-
Note.—For description and back data, see BULLETIN for June 1941, pp. tained from the Division of Research and Statistics. Basic
529-533. Based on daily average loadings. Basic data compiled by Associa- data compiled by the Interstate Commerce Commission.
tion of American Railroads. Total index compiled by combining indexes for Annual figures include revisions not available monthly,
classes with weights derived from revenue data of the Interstate Commerce
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 .
Statest|| | ston| New | Phil | Cleve. | Rich. | At- | Cni- | St. |Minne-| Kansas|pp o f San
York phiaz land? | mond | lanta® | cago! | Louis |apolis!| Cityt | ~&'& cisco 1
SALES 3
1942, ... 150 140 128 143 153 170 162 149 158 129 149 157 171
1943, ... 168 148 135 15t 167 194 204 161 179 148 184 212 204
1944 ... ... L 187 162 150 167 182 215 244 176 200 164 205 245 224
1945, .. .o 207 176 169 184 201 236 275 193 227 185 229 275 248
1946, .. .. 264 221 220 235 257 292 345 250 292 247 287 352 311
1947 .o 286 234 239 261 281 304 360 275 314 273 311 374 336
1948, ... 302 239 248 283 303 321 386 290 335 288 r327 404 353
SEASONALLY ADJUSTED
1948—April. ................. 307 243 255 278 305 327 7399 289 343 7293 r334 419 r366
May..........oooat. r305 242 262 284 7307 318 r386 v286 340 r288 r329 7405 r356
June. ... ... ... ... .1 7308 252 262 283 306 327 7379 7290 346 r288 328 401 365
July........ . o311 285 259 288 313 321 7402 r297 355 294 r330 414 r360
August. .. .| 309 237 256 289 308 319 7393 299 354 290 r330 7405 r366
September. . . .1 309 252 254 r292 316 338 7394 291 362 r287 r327 419 r352
October. . ............. 308 232 252 301 319 330 7404 298 338 r304 r334 410 r342
November r289 228 229 r267 293 306 r374 278 321 7286 7323 390 338
December.............. 305 245 247 r284 7300 346 *378 r295 338 288 r320 397 r362
1949—~January............... ©r294 246 243 r283 311 301 r378 7289 290 265 7293 387 r341
February.............. 281 234 229 7265 7284 299 r374 272 310 274 311 7393 r301
March................. 277 208 220 272 r279 200 7365 7266 309 267 7301 7392 r322
April. ... o oL »294 251 242 274 301 2307 »389 277 321 »292 314 374 343
UNADJUSTED
1948—April. ........ ... ... 288 231 r238 262 280 295 367 283 326 284 7321 398 r332
May.........ooniune 300 240 252 287 304 311 375 289 333 294 326 393 339
June. .. ... ... ... 289 242 246 266 288 294 333 290 311 277 7302 345 338
July. ...l 243 176 181 207 244 235 314 243 277 238 270 331 311
August................ 259 175 187 217 268 260 354 248 305 261 r304 365 338
September. ............ 319 260 257 295 320 357 410 305 366 316 r344 444 355
October. ... ........... 328 258 280 322 338 359 424 313 362 343 7361 427 346
November........ 357 285 298 356 366 388 434 345 404 334 r375 475 391
December. ... 495 428 414 480 491 575 635 460 517 431 502 648 582
1949—January............... 226 187 194 209 230 224 287 216 238 203 7223 306 271
February.............. 227 180 192 199 227 239 314 212 261 202 7252 315 266
March................. 254 194 209 249 254 274 330 239 287 241 280 353 289
April. ... o ool 2295 256 237 283 304 ?308 »393 280 327 2295 311 377 331
STOCKS ?
1942, ... 180 165 181 167 182 191 178 186 176 171 159 161 190
1943 . ... 155 142 143 141 144 175 161 160 152 151 152 159 174
1944, . .o 162 147 150 148 151 190 185 161 159 169 157 177 178
1045, . ... 166 153 160 150 156 198 188 159 166 165 158 190 183
1946, . ... ... Lol 213 182 195 191 205 250 258 205 225 211 210 250 238
1947 .. oo 255 202 225 220 243 289 306 246 274 266 259 321 300
1948, ... 291 223 241 251 277 321 366 281 314 326 301 395 347
SEASONALLY ADJUSTED
1948—April. ........ . ... r303 238 r245 r266 290 340 379 r285 331 7336 r305 r386 r374
May.................. 7294 228 243 257 277 337 368 286 313 7324 r304 r388 r348
June............ oL 7286 212 241 248 267 304 343 7281 302 r321 300 400 r339
July. ... r283 204 242 238 258 308 333 r281 293 r314 301 r403 r337
August................ 282 204 242 236 261 289 330 7284 292 r327 7300 407 7333
September. ............ r288 215 243 238 265 297 348 284 302 r330 r302 415 r35t
October. . .............] 289 220 236 251 269 311 362 7284 317 r323 297 403 7346
November. ............ r298 233 242 264 296 339 402 7286 325 7315 297 r391 7340
December.............. 294 229 236 256 293 335 450 282 329 314 296 r382 r320

221 228 240 274 316 360 w271 303 r303 291 7376 r321
214 224 237 275 304 369 7268 313 r302 282 7373 *327
226 232 251 285 316 365 264 323 297 287 377 344
223 230 251 260 324 355 266 321 ?305 P283 373 342

August................ 287 215 242 245 275 323 356 275 318 329 294 411 332
September............. 304 232 256 262 290 333 383 293 336 341 r308 423 352
October................ 318 249 267 287 305 355 406 309 355 345 317 419 364
November. ............ 330 265 278 290 319 360 422 326 347 347 7327 431 377
December.............. 262 206 215 218 245 279 366 265 276 294 r264 352 299
1949—January............ 250 196 201 208 240 269 324 244 260 283 265 345 297
February.............. 265 202 218 230 255 287 343 260 282 294 276 361 309
March................. 287 219 238 251 282 314 365 275 314 312 293 392 337
April...... ... »285 218 237 256 265 326 352 273 321 2310 2292 388 338
P Preliminary. r Revised.

1 Sales and stocks indexes adjusted to reflect revised seasonal factors; indexes for the United States and the Dallas District and sales indexes
for the San Francisco District subject to further adjustment.

2 Sales indexes adjusted to reflect revised seasonal factors.

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

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

Per cent change from Ratio of Index numbers
a year ago stocks to without seasonal adjustment
{value) sales ! 1941 average monthly sales=100 2
ber ot Stock
er of . tocks :
Sales during Sales during Stocks at end
Department rset;gfts_ period (er::g‘;)f March period of month
ing
Mar. | 3 mos. | Mar. 1949 1948 1949 1948
1949 | 1049 | 1949 | 1949 | 1948
Mar. | Feb. ; Mar. | Mar. | Feb. | Mar.
GRAND TOTAL—entire stores. .. 364 —10 -6 —4 3.0 2.8 ....... .]......0.
MAIN STORE—total........................ 364 —11 —6 -3 3.3 3.0
Piece goods and household textiles........... 323 -5 ~2 -10) 3.2 | 3.4
Piece goods. . ....... .. ... ie 301 —10 -11 -3 2.4 2.3
Silks, velvets, and synthetics 196 —12 -13 -8 2.3 2.2
Woolen dress goods. . .......ooioviiiiaa 170 -7 —11 +18 2.4 1.9
Cotton wash goods. ........cooveieunonn.. 194 -9 —9 —7 2.7 2.6
Household textiles. .. ... i 317 0 +5 —16 4.1 4.9
Linenand towels. . ... ... oiiiiiinan.s 286 +2 +5 -13 4.6 5.4
Domestic—muslins, sheetings. .. ........... 250 0 +8 —17 3.2 3.9
Blankets, comforters, and spreads........... 253 -1 -2 —19 4.5 5.4
SMAll WAreS. .. ..vvvieereniiietaersraaeeaas 353 -5 -1 -3 3.9 3.8
Laces, trimmings, embroideries, and ribbons....] 215 —24 —19 +1 3.4 2.5
NOLIOTS -+« v vt te et e e iarannnenanas 253 -5 —4 —2 3.3 3.2
Toilet articles, drug sundries. ................ 335 (o} 0 -8 3.8 4.1
Silverware and jewelry. ........ ... oo 318 —6 4] -1 4.9 4.7
Silverware and clocks 4. . .................. 213 —10 -6 +8 5.9 4.9
Costume jewelry 4. .....oovrrninrenunen. 277 +1 49 -5 3.2 3.4
Fine jewelry and watches 4. 80 —19 —-11 —8 9.4 8.4
Art needlework BTN 251 +7 +14 -3 3.7 4.1
Books and stationery... 281 -5 —1 -2 3.6 3.4
Books and magazines. .. . ... 145 47 +5 —13 2.6 3.1
StAtIONEIY . vt eeeeoarorsencnnnsocannnen 247 —12 -5 ] 4.3 3.8
Women’s and misses’ apparel and accessories.| 361 —~12 -7 -2 2.4 2.1
Women's and misses’ ready-to-wear accessories.| 361 —18 —11 —4 2.9 2.4
Neckwear and scarfs 317 —22 —18 —8 2.4 2.1
Handkerchiefs......... 290 —25 —10 —-13 4.4 3.9
Millinery. . ..ot i 178 -21 —12 -+14 1.0 0.7
Women’s and children’s gloves. ............ 338 —33 —19 —4 3.9 2.7
Corsets and brassieres. ............co0vunn 348 -7 -3 —8 2.8 2.8
Women'’s and children’s hosiery............. 355 —18 —13 —10 1.9 1.7
Underwear, slips, and negligees. ... 355 -9 -6 -5 3.2 3.0
Knit underwear 260 +1 +2 0 3.1 3.1
Silk, and muslin underwear, and slips. . . .. 296 —16 —12 ~2 3.4 2.9
Negligees, robes, and lounging apparel..... 258 —1 -2 -22 2.5 3.2
Infants’ Wear..........ovuviereirnnnaanns 335 —15 —10 -9 2.8 2.6
Handbags and small leather goods. ......... 342 —23 —11 -2 2.4 1.9
Women's and children's shoes. ............. 261 —20 —13 +1 4.1 3.2
Children’s shoes4. . ..o ivininenann.. 219 —36 23 —+3 4.1 2.5
Women’sshoes4. .. ... ... ....o.un. 233 —15 -11 +1 4.0 3.4
Women'’s and misses’ read-to-wear apparel 361 -7 —4 0 2.0 1.8
Women’s and misses’ coats and suits 352 —2 +1 +10 1.4 1.3
Coats4. ....oiviiiiiiiiinnns o) 218 -5 “+2 +5 1.4 G T R S I P I P
SUItS 4. . . i i e 210 +6 “+2 422 1.4 1.3 0 e e
Juniors' and girls’ wear......... ... ... ... 294 —15 —8 +1 1.8 1.4 315 184 369 557 529 550
Juniors’ coats, suits, and dresses.......... 296 —8 -3 +1 1.4 1.4 329 202 358 487 472 480
Girls’ wear. ... iieiiiren i 322 —22 —15 +2 2.1 1.6 311 172 397 668 630 652
Womens' and misses’ dresses............... 351 —-10 -5 -6 1.8 1.7 225 169 249 402 383 430
Inexpensive dresses4. ...........o...u... 267 -7 0 -5 1.4 ) S S A U S PR P DIV,
Better dresses. ... ... ooviiiiinninn. 283 -13 -9 —6 2.2 2% U DR (AT TUPIAVDIS DD DN DU
Blouses, skirts, and sportswear. . ........... 349 -8 -7 +3 2.7 2.4 242 192 263 653 577 629
Aprons, housedresses, and uniforms. ........ 297 +6 +6 -—12 2.1 2.6 197 164 186 421 377 478
FUrs. « o e 281 -8 —14 -10 4.7 4.8 73 81 80 343 330 367
Men’sand boys’ wear. ...............ouu... 338 —21 —11 —1 4.6 3.6 156 122 199 714 622 721
Men'sclothing. . ........ooiviiiii .. 261 -20 -9 +-8 4.9 3.6 168 128 210 819 733 761
Men's furnishings and hats. ................. 324 —16 —8 -7 4.4 4.0 136 121 162 601 508 650
BOYS WEAT. ..o v vii it 308 =31 —20 -1 3.9 2.8 196 114 284 774 654 778
Men’s and boys’ shoes and slippers............ 199 -21 —~12 -2 6.0 4.8 148 115 188 886 809 908
Housefurnishings. . ............. ... 327 -5 -5 -3 4.2} 4.2 204 177 214 865 805 901
Furniture and bedding....... e 248 +2 +2 —4 4.4 4.7 182 187 179 806 756 848
Mattresses, springs and studio beds+4........ 166 =47 +6 —12 2.1 2.5 Lo
Upholstered and other furniture4........... 172 —+1 -+2 -4 5.0 S3 .o b
Domestic floor coverings. ..o, 281 —10 -8 +4 4.8 4.2 195 172 216 943 896 924
Rugs and carpets ¢. . 158 —10 -8 +5 4.9 4.2 (...... IS DAV PP P IR
Linoleum*............o.00uiie 108 —12 —16 ~6 3.9 3.7 o e e
Draperies, curtains, and upholstery.. .297 +6 ~+5 —13 3.8 4.6 203 155 191 765 702 886
Lampsandshades...........coovviiunn... 253 +9 +8 -9 3.6 4.3 191 174 175 683 607 754
China and glassware. ......... 255 +3 +2 +15 7.2 6.4 147 138 142 |1,061 987 919
Major household appliances . 249 —38 —-36 +4 3.6 2.1 237 168 381 842 808 832
Housewares (including minor appliances)...... 264 +2 -3 -6 | 3.7 4.0 262 205 258 | 968 853 |1,048
Gift shop4........ooatn e 169 +1 —+4 0 5.1 S2 oo
Radios, phonographs, television, records, etc.s. .| 232 —+16 +10 —12 3.4 4.4 | e e
Radios, phonographs, television4........... 188 +22 +19 —-13 3.1 4.3 |
Records, sheet music, and instruments 4. . . .. 155 —6 —13 —-12 4.5 4.9 oo e
Miscellaneous merchandise departments... .| 326 —16 —11 -5 3.4 3.1 168 144 199 577 504 588
Toys, games, sporting goods, and cameras . . . .. 297 —-17 —14 +1 6.3 5.2 105 77 127 668 581 670
Toysand games. . .........ovuvenrinnnnn.. 239 —20 —11 ~+8 6.1 4.5 86 59 107 525 424 491
Sporting goods and cameras................ 147 -20 —19 -5 6.4 5.4 109 84 136 702 633 792
| B 263 +4 +5 —8t 49! 54| 155| 145 150 | 754 | 698 | 817
Candy 4. oo et 188 —47 | =26 425 | 1.8% 0.8 | ... ... b o

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
(value) sales 1 1941 average monthly sales==100 2
Dot Stock
er of : tocks .
Sales during Sales during Stocks at end
Department rs‘etgéfz period (er::g.)o f March period of month
ing
Three 1949 1948 1949 1948
Mar | mos. | Mat | 1040 | 1048
1949 Mar. | Feb. | Mar. | Mar. | Feb. | Mar
BASEMENT STORE—total... 203 -7 -2 -6 2.1 2.1 209 152 225§ 444 ) 403 474
Domestics and blankets+............. 140 +13 +8 -153 2.7 3.6 | e
Women’s and misses’ ready-to-wear......... 198 -9 -3 -3 1.6 1.5 228 159 | 251 372 | 343 | 379
Intimate apparel ¢, . . ... ... ..... . ... ... 173 -5 -1 —6 2.2 2.2 |
Coatsandsuits4............................ 185 -9 -5 +6 1.1 Q.9 b e
PSS . o o e 177 +1 “+10 —4 1.3 1.3 ... b o e e
Blouses, skirts, and sportswear4. . ............ 156 —12 —8 —9 2.0 ) I D [ Y N DI
Girls"wear4. ... .. .. 126 —27 —18 +5 1.8 1.3 ] e e
Infants’ wear4. ... ... ... ... ..., 117 -13 -8 -3 2.3 2.0 e
Men’s and boys’ wear. ...................... 163 —11 —6 —10 2.7 2.7 193 140 217 527 465 586
Men's wear 4. . ... ... .. ... ... i 145 -3 -3 —12 2.8 7% [ (N DAV P I Y
Men'sclothing®. . ........................ 95 -5 —4 -3 2.7 2.7 o e
Men’s furnishings 4. ....................... 121 —1 -2 —18 2.8 3.4 fo e e
Boys weart.......... .. . i 118 —30 —18 -1 2.4 ) U A PR A TN PR I N
Housefurnishings. . . 102 +15 +9 —10 2.6 3.3 195 158 170 503 465 567
Shoes....................oul 129 —22 —-12 +1 3.7 2.9 152 109 196 570 512 565
NONMERCHANDISE—total 4. . 178 +1 +2 ) O] [T I DU PO
Barber and beauty shop+4....... ... ... ... . ... o8 +3 48 (%) [©] (€ T IR (VRN (PR IV DUV (R

1The ratio of stocks to sales is obtained by dividing stocks at the end of the month by sales during the month and hence indicates the
number of months’ supply on hand at the end of the month in terms of sales for that month.

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

3 For movements of total department store sales and stocks see the indexes for the United States on p. 719.

¢ Index numbers of sales and stocks for this department are not available for publication separately; the department, however, is included
in group and total indexes. 8 Data not available.

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

SALES, STOCKS, AND OUTSTANDING ORDERS WEEKLY INDEX OF SALES
. AT 296 DEPARTMENT STORES: [Weeks ending on dates shown. 1935-39 average =100]
Amount Without seasonal adjustment
(In millions of dollars)
1948 1949
Year or month Sales Out- July July 3 SiJan. 3..... 20417an 1..... 04
(é‘)tal Stocks | standing 10 251 8 272
for (end g§ (orddersf
mont end o
month) month) Aug.
Aug.
1939 average 128 344 ...,
1940 average 136 353 108
1941 average 156 419 194 Sept. Sept.
1942 average 179 599 263 1 1
1943 average.. 204 508 530
1944 average 227 534 560
1945 average 255 563 729 Oct. Oct
1946 average 318 714 909
1947 average 336 824 552
1948 average 351 910 466
Nov.
1948—April......o. i 331 938 356 Nov.
May....ooviiiiiiiiiininn, 339 919 339
June......... .. ..ol 336 859 462
0 268 827 551 29.....
August......oiiviiiieienn 295 893 545 Dec. Dec. June S..... 282{June
September.................. 357 944 539 12..,..304
October...........oovnvvnn. 387 1,058 507 19..... 310
November.................. 411 1,083 379 26..... 262
December.................. 594 818 292
1949—January........ooviiiinann 264 r786 388
February................... 253 848 378
March. ... 317 914 310
April...... oo, 2344 905 236
NoTE.~——Revised series. For description and back figures, see
P Preliminary. r Revised. BULLETIN for September 1944, pp. 874-875.
1 These figures are no¢ estimates for all department stores in the
United States.
Back figures.—Division of Research and Statistics.

June 1949
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DEPARTMENT STORE STATISTICS—Continued
SALES BY FEDERAIL RESERVE DISTRICTS AND BY CITIES

(Percentage change from corresponding period of preceding year]

4 4 | 4 4
Apr. { Mar. . Apr. | Mar. . Apr. | Mar. . Apr. | Mar. .
1049 | 1949 | 1108 1949 | 1949 | Y 11045 | 1949 1016 194911949 | 1405
- | [N ! N Delhii
|
United States..| »+3 —11| —4||Cleveland-cont. 4 Chicago. ... ... [ ?07—10| ~5||Kansas City—
_ Friel. .. ...... 6i] Chicago!. ..... i —3|| cont.
st e | A A 9| Pirtsburgn s +2|| Peoriar... 1110 Z4|| Oklahoma City.| ~8 —s| —10
Portland.......| 47 —15] —s|| Wheeling?. +2 ?‘o(;t Wayrllg Lo 3 ! -—3 ulsa. . oonnn.. —6| r—&| —7
Boston Area....] +14| —14| +2||Richmond..... 7] —4|| Indianapolis 1. .i - _ _ _
Downtown Washington *...| +9 3| +4 Terre Haute &.. .| +3| —8 :4 gﬂllas """"" +1(5) ——fl -’rg
Boston. . ... +15| —14{ +2{] Baltimore...... +s| —14] —4ff Des Moines....} +5{ +1 1 reveport.. . ... b
Springfield 16| —15 " 10{ —18] —s5|l Detroitl... .. .. i 0| —10] —4|| Corpus Christi,.| +8 -2 0
pringfield..... + +1|| Hagerstown....! + 5 © | i L _ .
Worcester ... +7 14l —4f Asheville, N'C| 43 @ | —10ff Blincto o 428 A1) 49 Dalagi ol T 30 13
idence... .. 2] —17 — igh,....... 2[ —6 0 { T - - tec E
rovidence i 1 gt satem. | $3| 23] —10| Lansing........ . . +6 +4 —gj Houstonl...... o, =3
I\I;evilaglgorkt. 1 g _ﬁ —'; Charleston, S.C.{ 413} —7 +4 é’[llwaliakee Lood +_1 —11| —5l San Antonio....| —11)"—~10] —11
pegeport Lo Y 2131 Zl| Columbia. ... .| +26] ~10] +7[| Green Bay L. 2411 17 —4 .
ijb“;lrk e ié __1}; _T_g Greenville, +1| —20] —s|| Madison....... R B S;}? Frgnlasco. 47 i-{ :{(1) :g
Binghamton...|| 13| —20 —_sf| Lynchburg..... +5| 22| —9|\St. Lowis......| 42| —10 gl Rhoenix. ... = I T8
Buffalo ... ... +7| =8| 4| Norfolk. ... T8 Ziil T3 Fort Smith..... 1L —8 +1l Bakerseldr.. Ll —1] —1s] ~7
Elmira o —19| —gf] Richmond... .. +9) 12 3|| Little Rock 1...; -1 14 Ol Fresno 1 o —11] -7
Niagara Falls, || —8| 213 3| ChistonW.val 425 10 +6|l Evansville... . P a1 B vy TS B e ¥
New York City i| —3| —11| —é, Huntington....| +7 —16; —3|| Louisville®.... . +3 -;1 g Los Angeles!...| »—3| —16] —9
Poughkeepsie.. .| -6 —20| —1{|Atlanta. .. ... .. p47| —12) -3 %u"tlcsyt‘ Touis i'.‘ - Zg|| Oakland and
Rochester L. . ... +6{ —16| —5(| Birmingham 1..| +7| —13 of| gast St. Louls.. b ! Berkeley L..... +11| —10; -1
Schenectady +11| —10| <42{{ Mobile —7| —237| ~17|| St Louist.. ... -1 —10) =S| Riverside and
Syracuse L......| -4 —8| —7|| Montgomery .| -+8 —20 —6 gt' Lo%isléxreaA ' __1% —_lg —_lg San Bernardino| +5| —13| ~7
Utica.......... —+6; —17] =3 _ﬁcksonville 1., :{—’g —28 —13 N?g:r:ghies AR \ +:1 —sl +2 gacrzbmento 1, .. +‘Eg _1§ +§
: : - _ fami? - - . an Diego!. ... - -
l”rlglgg’enljl)hm. s _,f:;g c_j; +g Orlando +5| —12| —s5}Minneapolis... ?+4 —8 —3| San Francisco!.| +12| —7| 41
1 ter 1. .. 410 —12 olf Tampa t....... o} —11; —7j| Minneapolis L. +4 —6| —2|{San Jose!...... +11| —10 0
ﬁalﬁ;%ilerhi' 1] ol i3 —si| Atlantat. .. 47| ~15] —4]/ St. Pauit...... 41| ~13] ~7|| Santa Rosa 1. ..| +12| —11] —2
Readin pmia .. R _‘; Augusta....... 425/ —12} 42| Duluth- | N Stockton....... +15( —13] -2
Wikes Barre .| Ts| 70| _7|| Columbus...... —1] —18] —8|| Superiori..... . T8 -7 0| Vallejo and
York®.........| +11| —16! -2 glacon Lo +‘19 —%2 —ig Igznsas City... »=2 =7 —6 BN?Da ld .. +8| —22| —11
g ome......... —1] ~25| —12{| Denver. ....... ol —-9| -4l Boise an
Cleveland. .. ... +8 —10| —Iyj Savannah...... +13} —19) =2 p::g]%r ________ —1| —1t] —o|f Nampa....... —6| —12: —1t
Akronl........ +13 -7} 41l Baton Rougel..! +20] —9| 45| Hutchinson....: 46| r42[ =—2| Portland.......| =3 —10, —9
Canton!....... 4100 —6{ +1{l New Orleanst..| +11] —7 4| Topeka......... 41| -8 ~sijSalt LakeCityl| +3| -2 —6
Cincinnatil....| 45| —14) —ai| Jacksont......| +6] —2| 4| Wichita... ... . 46 —1| <2 Bellingham!...} =5 =6 —11
Cleveland 1..... +6; —10} —1i{ Meridian...... —2] —21| —10| Kansas City.... —6, —11| —o|} Everettt. .. ... -3 -8 -14
Columbus 1. .... +9! -8 421 Bristol......... +11] =21 —6| Joplin......... -4 —6l —7|] Seattlel....... +8 -4 -2
Springfield ... .} —4j —13] ~7/| Chattanooga!..] +4 —24| —9| 8¢ Joseph..... ~1| -5/ —7/ Spokanel...... +2] —6 -6
Toledo!....... +11; -9 Ol Knoxvillel, ., .. —4/ —=3{ 43|l Lincoln —4] -6 —8jj Tacomatl...... -1 -5 -8
Voungstown 1..| +8; +1} 4| Nashville!..... +5; =20, —5|l Omaha 48| 42| —1] Yakima. ... .. +71 -2 =2
? Preliminary. » r Revised. ¢ Corrected.
;]I)ndexes {or tl}les'glcmes may be obtained on request from the Federal Reserve Bank in the district in which the city is located.
ata not available,
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]
v h Al Food Apparel R i House | yriccell,
ear or mont. items 00! ppare! ent tricity, an Sohi iscellaneous
refrigeration furnishings
1929 122.5 132.5 115.3 141.4 112.5 111.7 104.6
1933 92.4 84.1 87.9 100.7 100.0 84.2 98.4
1940, .. ... ..o L L 100.2 96.6 101.7 104.6 99.7 100.5 101.1
1041, .. oo 105.2 105.5 106.3 106.2 102.2 107.3 104.0
1942, 116.5 123.9 124.2 108.5 105.4 122.2 110.9
1943.... .. e 123.6 138.0 129.7 108.0 107.7 125.6 115.8
194§. ...... 125.5 lgg} ligg lggg 1033 \igg }%i%
1945, . oo 128.4 139. 145. 108. 110. 145. .
1946, .. .. .o 139.3 159.6 160.2 108.6 112.4 159.2 128.8
1947 .. e 159.2 193.8 185.8 111.2 121.2 184.4 139.9
1948 . o 171.2 210.2 198.0 117.4 133.9 195.8 149.9
1948—April. ... ... oL 169.3 207.9 196 .4 116.3 130.7 194.7 147.8
May.. 170.5 210.9 197.5 116.7 131.8 193.6 147.5
June.. 171.7 214.1 196.9 117.0 132.6 194.8 147.5
July ... 173.7 216.8 197 .1 117.3 134.8 195.9 150.8
Auvgust........... ...l 174.5 216.6 199.7 117.7 136.8 196.3 152.4
September................. 174.5 215.2 201.0 118.5 137.3 198.1 152.7
gCtobeliJ. ................. 1;3.6 211.; 281.6 118.7 137.8 198.? 123.;
ovember................. 172.2 207. 201.4 118.8 137.9 198. 153.
December................. 171.4 205.0 200.4 119.5 137.8 198.6 154.0
1949—January..... .. ccovenen... 170.9 204.8 196.5 119.7 138.2 196.5 154.1
February.................. 169.0 199.7 195.1 119.9 138.8 195.6 154.1
March.................... 169.5 201.6 193.9 120.1 138.9 193.8 154.4
April. ..o 169.7 202.8 192.5 120.3 137.4 191.9 154.6

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

{Index numbers of the Bureau of Labor Statistics.

1926=100]

Other commodities

Al g Raw | Vanu-
arm ; : aw ac-
com- > Fuel | Metals . Hides | Chemi { House
Vear, mouth, or week modi- Dmtds' Foods Textile] and and B;‘u}d‘ and [calsané| fur- Mis- miatl:- t‘;r%d
ties uc Total prod- |lighting| metal mntg leather | allied nish- cella- ra pugts-
ucts mate- | prod- ia]e- prod- | prod- ing neous
rials ucts rials ucts ucts goods
95.3 104.9 99.9 91.6 90.4 83.0 | 100.5 95.4 | 109.1 94.0 94 .3 82.6 97.5 94 .5
86.4 88.3 90.5 85.2 80.3 78.5 92.1 89.9 | 100.0 88.7 92.7 77.7 84.3 88.0
73.0 64.8 74.6 75.0 66.3 67.5 84.5 79.2 86.1 79.3 84.9 69.8 65.6 77.0
64.8 48.2 61.0 70.2 54.9 70.3 80.2 71.4 72.9 73.9 75.1 64.4 55.1 70.3
65.9 51.4 60.5 71.2 64.8 66.3 79.8 77.0 80.9 72.1 75.8 62.5 56.5 70.5
74.9 65.3 70.5 78.4 72.9 73.3 86.9 86.2 86.6 75.3 81.5 69.7 68.6 78 2
80.0 78.8 83.7 77.9 70.9 73.5 86.4 85.3 89.6 79.0 80.6 68.3 77.1 82.2
80.8 80.9 82.1 79.6 71.5 76.2 87.0 86.7 95.4 78.7 81.7 70.5 79.9 82.0
86.3 86.4 85.5 85.3 76.3 77.6 | 95.7 95.2 | 104.6 82.6 89.7 77.8 84.8 87.2
78.6 68.5 73.6 81.7 66.7 76.5 95.7 90.3 92.8 77.0 86.8 73.3 72.0 82.2
77.1 65.3 70.4 81.3 69.7 73.1 94.4 | 90.5 95.6 76.0 86.3 74.8 70.2 80.4
78.6 67.7 71.3 83.0 73.8 71.7 95.8 94.8 | 100.8 77.0 ] 88.5 77.3 71.9 81.6
87.3 82.4 82.7 89.0 84.8 76.2 99.4 | 103.2 | 108.3 84.4 94.3 82.0 83.5 89.1
98.8 || 105.9 99.6 95.5 96.9 78.51103.8 | 110.2 | 117.7 95.5 | 102.4 89.7 | 100.6 98.6
103.1 || 122.6 | 106.6 96.9 97.4 80.8 | 103.8 { 111.4 | 117.5 94.9 | 102.7 92.2 ] 112.1 | 100.1
104.0 |} 123.3 | 104.9 98.5 98 .4 83.0 | 103.8 | 115.5 | 116.7 95.2 | 104.3 93.6 } 113.2 | 100.8
105.8 || 128.2 | 106.2 99.7 100.1 84.0(104.7 { 117.8 } 118.1 95.2 | 104.5 94.7 ]| 116.8 | 101.8
121.1 148.9 | 130.7 | 109.5 || 116.3 90.1 { 115.5{ 132.6 | 137.2 | 101.4 | 111.6 | 100.3 | 134.7 | 116.1
152.1 181.2 | 168.7 | 135.2 141.7 | 108.7 | 145.0 | 179.7 | 182.4 ] 127.3 | 131.1 | 115.5 | 165.6 | 146.0
1948........ 165.0 || 188.3 | 179.1 | 150.7 || 148.6 | 134.1 | 163.6 | 199.0 | 188.0 | 135.1 | 144.5 | 120.5 | 178.4 | 159.4
1948—April.......... .8 || 186.7 | 176.7 | 148.7 |1 150.3 | 131.6 | 157.2 | 195.0 | 186.1 | 136.2 | 142.3 | 121.8 | 175.5 | 157.6
May. .. 9| 189.1 | 177.4 1 149.1 (| 150.2 | 132.6 | 157.1 | 196.4 | 188.4 | 134.7 | 142.6 | 121.5 | 177.6 | 158.5
June. 2 196.0 | 181.4 | 149.5 149.6 | 133.1 ] 158.5 | 196.8 | 187.7 | 135.8 | 143.2 | 121.5 ] 182.6 | 159.6
July. ..o 7 195.2 | 188.3 | 151.1 149.4 ) 135.7 | 162.2 | 199.9 1 189.2 1 134.4 | 144.5 | 120.3 { 184.3 { 162.6
August........ 169.5 191.06 | 189.5 | 153.1 148.9 1 136.6 | 170.9 | 203.6 | 188.4 | 132.0 | 145.4 [ 119.7 { 182.0 | 164.6
September. . ... 168.7 || 189.9 | 186.9 | 153.3 || 147.9 ) 136.7 | 172.0 | 204.0 | 187.5 | 133.3 | 146.6 | 119.9 | 181.0 | 163.9
October.. .. 165.2 {{ 183.5 ] 178.2 | 153.2 |l 146.9 } 137.2 | 172.4 | 203.5 | 185.5 | 134.8 | 147.5 | 119.0 | 177.0 | 160 2
November. . ... 164.0 {} 180.8 | 174.3 | 153.5 || 147.5 | 137.3 1 173.3 1 203.0 | 186.2 | 133.9 | 148.2 { 119.2 | 175.2 | 158.7
December...... 162.3 {1 177.3 1 170.2 | 153.0 || 146.7 | 137.0 | 173.8 | 202.1 | 185.3 | 130.6 | 148.4 | 118.5 | 172.1 | 157.5
1949—Tanuary....... 160.6 || 172.5 | 165.8 | 152.9 |} 146.1 | 137.1 | 175.6 | 202.3 | 184.8 { 126.3 | 148.1 [ 117.3 } 169.3 | 156.2
February...... 158.1 168.3 | 161.5 | 151.8 145.2 | 135.9 1 175.5 §{ 201.5 | 182.3 { 122.8 | 148.3 | 115.3 { 165.8 { 154 O
March. .. 158.4 )] 171.3 | 162.9 | 150.8 ||v143.8 | 134.4 | 174.4 | 200.0 | 120.4 | 121.1 {71480 | 115.7 } 'A7 7 | 154 1
April. ... oo, 156.9 |} 170.3 | 162.9 | 148.8 142.2 | 132.1 | 171.4 | 196.5 | 179.9 | 117.7 | 147.1 | 115.6 } 165.8 | 152.9
Week ending?! All other
1949—Mar. 30. ... 158.1 170.8 | 162.9 | 150.7 141.6 | 134.4 {1 174.6 | 199.7 31,3 0 ]l
Apr. 6....... 158.0 || 170.5 | 164.7 | 149.7 141.2 | 132.8 | 174.0 | 197.2 130.7 |
Apr. 13. 157.6 171.1 | 164.2 | 149.4 {j 140.2 { 132.5 | 173.5 | 196.5 3t.0 0
Apr. 20.. 156.9 171.1 | 163.4 { 148 .4 139.3 § 131.5 ] 171.5 ] 196.5 130.7 | oo
Apr. 27....... 1561 169.4 ) 162.9 | 147.9 139.3 1 131.5 ] 170.5 | 196.5 129.8 b ..o
Mayv 4....... 155.2 168.3 | 161 .8 | 147.1 139.1 | 130.4 | 169.3 | 195.4 129.2
May 1t.. 155.9 171.6 { 163.4 | 146.9 |} 138.9 | 130.6 | 168.1 | 195.3 129.3
May 18.. 156.0 172.0 | 163.4 | 146.8 138.8 | 130.6 | 168.0 | 193 .6 129.5
May 25. 156.5 174.5 | 165.6 | 146.2 136.1 | 130.6 | 167.5 | 193 .4 129.3
1948 1949 1948 1949
Subgroups Subgroups
Apr Jan. | Feb. | Mar. | Apr. Apr. | Jan Feb. | Mar. | Apr
Farm Products: Metals and Metal Products:
Graing. ........... i 217.9( 167.7} 157.2f 162.6] 163.8 Agricultural mach. & equip.. .| 129.8j 144 1| 144 .2{ 144.2{ 144.2
Livestock and poultry....... 204 .4] 194.7) 187.2} 195.0] 189 .0 Farm machinery............ 131.3] 146.6{ 146.7| 146.7| 146.7
Other farm products. ....... 166.4] 159.4| 158.9}7158.2] 159.7 Iron and steet........ 149 .4] 169.1| 169.1[7168 3| 166.2
Foods: Motor vehicles. ...... 161.6{ 175.8| 175.8] 175.2] 174.6
Dairy products............. 181.0| 163.6| 159 8| 154.8| 147.2 Nonferrous metals. . .. 149 8] 172.5) 172.5| 168.4] 156.4
Cereal products............. 158.0| 148.0| 146.7| 146.5| 145.3 Plumbing and heating....... 138.7( 156.9} 156.1] 155.3] 155.3
Fruits and vegetables. . ..... 148.6| 145.3| 152.3| 151.7| 158.1{|Building Materials:
Meats .0| 214.2} 205.1] 214 .8} 216.0 Brick and tile 152.5( 162.5} 162.4} 162.4] 160.8
Other foods 4| 134.4] 127.5| 126.6| 127.6 Cement. . 127.5( 134.1] 134.3] 134.3( 134.3
Hides and Leather Products: Lumber................... 309.2( 299.5] 296.9] 294.7( 290.6
0€S. . .... e 191.7| 187.8( 187.8| 187.8] 186.9 Paint and paint materials. 158.6| 166.3]|7165.3] 162.3| 157.9
Hides and skins. . 199.3| 198.7| 185.9f 181.8| 183.4 Plumbing and heating. ... 138.7| 156.9| 156.1| 155.3| 155.3
Leather......... .......... 183.6{ 185.4( 183.9| 178.9| 177.8, Structural steel....... ... 155.8| 178.8] 178.8| 178.8} 178.8
Other leather products 143.3) 145.4| 145.4} 145.6; 144.7 Other building materials. .. .. 162.2| 179.1] 179.1| 178.3; 173.8
Textile Products: Chemicals and Allied Products:
Clothing.....cooooooint. 145.8] 147.7] 147.3}7147.1] 146.4 Chemicals. . .............. 126.8[ 122.2{7119.5{ 118.4} 117.2
Cottongoods............... 219.2| 186.9 184.8] 180.1} 176.3! Drugs and pharmaceuticals. .| 153.8| 150.4| 148.9] 142.4] 123.0
Hosiery and underwear. ..... 105.4| 102.5] 101.3] 101.2} 101.2 Fertilizer materials......... 115.2( 120.8 120.8{ 119.6| 119.7
Silk. ... 46.41 50.1] 50.11 50.1} 50.1 Mixed fertitizers........... 103.1] 108.7] 108.3( 108.3{ 108.3
Rayon.................... 40.7| 41.8] 41.8] 41.8} 41.8 Oilsand fats. ............. 212.3) 146.1] 131.7( 129.3! 121.2
Woolen and worsted goods...{ 147.5| 161.6] 162.1] 161.8] 160.9(|Housefurnishing Goods:
Other textile products....... 170.0| 189.0] 186.9} 184.9| 180.9 Furnishings. ............. 145.21 153.4] 154.2]7153.9] 152.6
Fuel and Lighting Materials: Furniture................. 139.6| 142.8)7142.3| 142.1] 141.6
Anthracite................. 124 .6| 137.7} 138.0} 137.9 135.0||Miscellaneous:
Bituminous coal. . 178.91 196.5| 196.9| 195.5{ 191.1 Auto tires and tubes....... 63.4| 65.5| 64.71 64.6] 64.6
197.5) 220.5| 222.9| 222.9| 222.8 Cattle feed........... 296.9| 212.0( 190.4] 209.2| 231.9
66.1f 67.7] 68.5......[...... Paper and pulp 167.5| 168.3| 168.0] 167.2| 165.1
89.1| 88.11 91.9f 92.8/.. . ... Rubber, crude........ .| 46.7] 39.5] 38.8] 40.0| 138.9
121.8| 121.3) 118.7y 115.9{ 113.3 Other miscellaneous......... 130.21 128.1} 126.4] 125.6] 124.1
r Revised.
! Weekly indexes are based on an abbreviated sample not comparable with monthly data
Back figures.—Bureau of Labor Statistics, Department of Labor,
June 1949 723



GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME

[Estimates of the Department of Commerce. In billions of dollars]

RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING

Seasonally adjusted annual rates
Annual totals by quarters
1948 1949
1929 | 1933 | 1939 | 1941 | 1944 | 1946 | 1947 | 1948 —
1 2 3 4 1
Gross national product. .................. 103.8; 55.8 | 90.4 [125.3 |212.2 1209.3 |231.6 |254.9 |244.9 |251.9 {258.1 | 264.9{255.9
Less: Capital consumption allowances.........| 8.8 7.2 8.1 9.3 11,9 111.8|13.3 ] 14.4 | 14.0 | 14.3 | 14.6 14.9] 15.2
Indirect business tax and related lial 7.0 7.1 9.4 |11.3]14.0]17.5)18.5)19.8 | 19.1 | 19.7 [ 20.0 20.3} 20.0
Business transfer payments.............. 6 .7 .5 .5 .5 .6 .6 .6 .6 .6 .6 . .6
Statistical discrepancy.................. -1 1.2 .5 .5 4.1 1.0 (-3.4{-4.4{-2.9—-5.2|~5.1|7—6.4] n.a.
Plus: Subsidies less current surplus of govern-
ment enterprises. . . ... . it i -.1 Q] .5 .1 .7 9| —-.1 0 -2 =2 .2 .2 .2
Equals: National income.................. 87.4 1 39.6 | 72.5 {103.8 [182.4 |179.3 1202.5 |224.4 |213.9 |222.3 [228.2 [r235.6| n.a.
Legs: Corporate profits and inventory valuation
adjustment......... .. il 10.3 {-2.0 5.8114.6124.0116.8|24.7 [29.2]25.3(29.6} 30.2 34.3! n.a.
Contributions for social insurance........ 2 .3 2.1 2.8 5.2 5.9 5.6 5.1 5.0 5.0 5.2 5.1 5.2
Excess of wage accruals over disbursements. .0 .0 .0 0l —.2 .0 .0 .0 .1 .1 —.1 —.1 .1
Plus: Government transfer payments......... .9 1.5 2.5 2.6 3.1 110.8 | 11.1 {10.51 11,0 10.7 | 10.3 9.9} 11.1
Net interest paid by government......... 1.0 | 1.2 1.2 1.3 2.8 4.5 4.4 4.6 4.5 4.5 4.6 4.6] 4.6
Dividends......... .. ... oot 5.8 2.1 3.8 4.5 4.7 5.6 6.9 7.8 7.4 7.4 7.7 8.3] 8.3
Business transfer payments. .. .6 .7 .5 .5 .5 .6 .6 .6 .6 .6 .6 .6 .6
Equals: Personal income 85.1 | 46.6 | 72.6 | 95.3 |164.5 {178.1 1195.2 213.6 [207.0 |210.8 [216.3 | 219.6/216.6
Less: Personal tax and velated payments. ... . ... 2.6 1.5 2.4 3.3118.9118.9121.6 {21.0)23.0) 20.6| 20.0 20.21 18.8
Federal.............. . .. it 1.3 .5 1.2 2.0 17.5 [ 17.2 1 19.7 | 18.9121.0}18.5] 17.9 18.0] 16.5
Stateandlocal.................. .. ..., 1.4 1.0 1.2 1.3 1.4 1.7 2.0 2.1 2.1 2.1 2.1 2.2] 2.3
Equals: Disposable personal income.......| 82.5 | 45.2 | 70.2 | 92.0 [145.6 {159.2 {173.6 (192.6 |183.9 {190.2 |196.2 | 199.4/197.8
Less: Personal consumption expenditures, ..] 78.8 | 46.3 | 67.5 | 82.3 |110.4 {147.4 |164.8 |177.7 |172.5 1177.3 [180.1 | 181,0{176.6
Equals: Personalsaving............... .. 3.7 1-1.2) 2.7 9.834.2{11.8| 8.8|14.9|11.4| 12,9 16.1 18.4; 21.2
NATIONAL INCOME, BY DISTRIBUTIVE SHARES
Seasonally adjusted annual rates
Annual totals v quarters
1948 1949
1929 | 1933 | 1939 | 1941 | 1944 | 1946 | 1947 | 1948
1 2 3 4 1
National income................ 87.4 | 39.6 | 72.5 [103.8 [182.4 [179.3 (202.5 ({224.4 {213.9 (222.3 1228.2 {235.6| n.a.
Compensation of employees. . .......... 50.8129.3 | 47.8 | 64.3 1121.1 |117.3 1275 1139.4 (134.0 [136.3 [142.4 | 144.7[141.9
Wages and salaries®. . ... ............... 50.2 | 28.8 | 45.7 | 61.7 |116.9 |111.7 1122.2 |134.4 |129.1 |131.3 |137 .4 | 139.6{136.8
Private.......... ... il 45.2 | 23.7 | 37.5 | 51.5 | 83.3 | 91.0 104.7 [115.6 |111.4 [113.2 [118.2 | 119.6[116.9
Military . . ......ovvinnn. .3 .3 .4 1.9 20.7 7.8 3.9 3.5 3.4 3.5 3.5 3.7 3.7
Government civilian 4.6 4.9 7.8 8.3(112.8112.9|13.6 |15.2}1 14,2 ]| 14.6]| 15.6 16.2] 16.2
Supplements to wages and salaries........ .6 .5 2.1 2.6 4.2 5.6 5.3 5.0 4.9 5.0 5.1 5.1 5.1
Proprietors’ and rental income3. .. ..... 19.7 7.2 |14.7120.8|34.1 |41.8|46.0(50.9(49.9( 51.6| 50.6 51.4{ 50.0
Business and professional............... 8.3 2.9 6.8 9.6 15.4 (20,4 |23.2|25.2|24.8)25.3}25.2 25.6( 24.9
Farm.... ... .. .. i i 5.7 2.3 4.5 6.9 11.9 14,6 ]15.6 | 18.2 | 17.6 | 18.9 | 18.1 18.4] 17.7
Rental income of persons. ............... 5.8 2.0 3.5 4.3 6.7 6.7 7.1 7.4 7.5 7.4 7.4 7.4f 7.4
Corporate profits and inventory valua-
tion adjustment.................... 10.3 |-2.0 58,146 (240 {16.8|24.7|29.2{25.3}29.6| 30.2 34.3] n.a.
Corporate profits beforetax............... 9.8 .2 6.5 | 17.2 | 24.3 21.8)29.8(32.2130.5{32.1{34.0 34.7] n.a.
Corporate profits tax liability.......... 1.4 .5 1.5 7.8 | 13.5 9.0 [ 11.7 |12.5{ 11.8 | 12,5 ] 13.3 13.5] n.a.
Corporate profits after tax............. 8.4 —.4 5.0 9.4 )10.8 1 12.8 | 18.1 | 19.7 | 18.7 | 19.6 | 20.8 21.2] na.
Inventory valuation adjustment.......... 5 1=2.1 —-.71-2.6 | —-.3)=-5.0~5.11-3.0|-5.3—-2.5|-3.9 —.4[ 1.9
Netinterest............................ 6.5 50 4.2 4.1 3.1 3.4 4.3 4.9 4.7 4.8 5.0 5.2 5.3

n.a. Not available. r Revised.

! 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.
1929-43, see National Income Supplement to the Survey of Current Business, July 1947, Department of Commerce.
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For an explanation of the revisions and a detailed breakdown of the series for the period

For the detailed breakdown
for the period 1944-47, see Survey of Current Business, July 1948. For a discussion of the revisions, together with annual data for the period
1929-43, and quarterly data for 1939, 1940, and 1941, see also pp. 1105-1114 of the BULLETIN for September 1947; data subsequent to 1943 shown
in that issue of the BULLETIN have since been revised.
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Continued
[Estimates of the Department of Commerce. In billions of dollars]
GROSS NATIONAL PRODUCT OR EXPENDITURE

Annual totals Seasonaﬂyba;ii‘;lusg&?:nual rates
1948 1949
1929 | 1933 | 1939 | 1941 | 1944 | 1946 | 1947 | 1948 ——
1 2 3 4 1
Gross national product................... 103.8 | 55.8 | 90.4 {125.3 |212.2 (209.3 |231.6 {254.9 {244.9 |251.9 |258.1 |264.9 |255.9
Personal consumption expenditures. .. .. 78.8 | 46.3 | 67.5 | 82.3 [111.4 [147.4 |164.8 |177.7 |172.5 |177.3 |t80.1 (181.0 (176.6
Durablegoods........cooiviin, . 9.4 3.5 6.7 9.8 6.9 (16,2 {21.0 | 22,7 21.3|22.8}23.7]|22.9]21.5
Nondurable goods.......oovevnun. .t 37.7122.3135.3|44.0|67.5)87.5196.5[103.6 |101.4 11063.7 [104.3 {105.1 [101.4
SerVICeS. .. it vi i e 31.7 120.6 | 25.5(28.5|37.0 | 43.6 | 47.3 | 51.4 | 49.8 | 50.8 | 52.1 | 583.0 | 53.7
Gross private domestic investment. .. ... 15.8 1.3 90| 17.2 6.4 12.530.0|39.7)|38.0{38.0|40.2| 42,8 37.7
New construction . .................... 7.8 1.1 4.0 5.7 2.3 89 11,7 | 14,6 | 14.3 { 14.4 | 14,8 | 14,7 | 13.5
Producers’ durable equipment............ 6.4 1.8 4.6 7.7 54128 ]17.8(21.4(119.8{21.01} 21,9 22.7]22.0
Change in business inventories........... 1.6 |~1.6 .4 3.9 |-—-1.4 4.8 .6 3.8 3.9 2.6 3.5 5.3 2.2
Net foreign investment................. .8 .2 .9 1.1 |-2.1 4.7 8.9 1.5 3.9 27 -3 — 4 1.5
Government purchases of goods and
Services. . ..........iiiiiiiiiiiiaa, 8.5| 8.0]13.1(24.7 |96.5|30.8[28.036.030.5)33.9|38241.5]40.1
Fedn"}t‘l]l ................................ 1.3 2.0 _;.Z {gg Ss'gg g?g 156 |20.9}16.7 | 19.1 | 22.7 | 25.2 | 23.5
¥ .3 . .
Nonwar......oovviieniinenennen, ) 1.3 2.00 39| 302 1.6 | 2.5 [j16.9121.5 1 17.9 1 19.8 | 22.9 | 25.4 | 23.7
Less: Government sales 2. ., ......... () [©) (3 (3} 1.2 2.9 1.3 .6 1.2 7 .2 .2 .2
Stateandlocal...........oovviiiiinen. 7.2 5.9 7.9 .8 7.5110.0 | 12.3 | 15,1 | 13.7 | 14.8 [ 15.5 | 16.3 | 16.7
PERSONAL INCOME
[Seasonally adjusted monthly totals at annual rates]
Wages and salaries
L P dong:
Wage and salary disbursements ess em- To-~ ends
Per- ployee Other | prietors’| and Tl;%;_ls' aN?n-]
Year or month sonal Total c §0ntri— labor . andl Pel'-1 pay. %{"?;5 3
income otal om- gy utions | income5 | rental sonal P I
receiptst ’I;!oi:t;al modity D&ig(}eb' Service | Gov- for incomes | interest | MeNts” | income?
burs-e- produc- indus- indus- | ern- social income
ments ing in- tries tries ment insur-
dustries ance
1929, ... ...l 85.1 50.0 50.2 21.5 15.5 8.2 5.0 1 .5 19.7 13.3 1.5 76.8
6 28.7 28.8 9.8 8.8 5.1 5.2 .2 .4 7.2 8.2 2.1 43.0
0 45.4 45.9 18.4 13.1 6.9 7.5 .6 .5 15.4 10.3 2.4 66.5
3 42.3 42.8 15.3 12.6 6.7 8.2 .6 .5 14.0 8.7 2.8 62.1
6 45.1 45.7 17.4 13.3 6.9 8.2 .6 .5 14.7 9.2 3.0 66.3
3 48.9 49.6 19.7 14.2 7.3 8.5 7 .6 16.3 9.4 3.1 71.8
3 60.9 61.7 27.5 16.3 7.8 10.2 .8 .6 20.8 9.9 3.1 86.1
2 80.5 81.7 39.1 18.0 8.6 16.1 1.2 7 28.1 9.7 3.2 108.7
4 103.5 105.3 48.9 20.1 9.5 26.9 1.8 .9 32.1 10.0 3.0 134.3
5 114.8 117.1 50.3 22.7 10.5 33.5 2.2 1.3 34.1 10.6 3.6 149.0
3 115.2 117.5 45.8 24.8 11.5 35.5 2.3 1.6 36.0 11.4 6.2 154.3
1 109.8 111.7 46.1 31.2 13.8 20,7 2.0 1.6 41.8 13.5 i1.4 159.4
2 120.1 122.2 54.6 35.0 15.1 17.4 2.1 1.8 46.0 15.6 11.7 174.9
6 132.3 134.4 60.6 38.9 16.1 18.7 2.1 2.0 50.9 17.3 11.1 190.5
6 126.8 128.8 57.3 37.8 15.9 17.8 2.0 2.0 51.2 16.7 11.9 185.3
2 129.0 131.0 58.5 38.6 15.9 18.0 2.0 2.0 50.4 16.8 11.0 186.6
4 131.4 133.6 60.4 38.8 16.1 18.3 2.2 2.0 53.0 16.9 11.1 189.7
8 133.4 135.6 60.9 39.5 16.4 18.8 2.2 2.1 51.7 17.0 11.1 191.3
.7 135.9 138.0 62.3 40.0 16.5 19.2 2.1 2.1 50.3 17.3 11.1 193.8
September....| 217.3 136.7 138.9 63.0 40.0 16.4 19.5 2.2 2.1 50.4 17.5 10.6 195.0
October. ..... 218.5 137.5 139.6 63.0 40.2 16.6 19.8 2.1 2.1 50.7 17.8 10.4 195.6
November. ...} 219.9 138.0 140.1 63.8 39.7 16.6 20.0 2.1 2.1 51.4 18.1 10.3 196.3
December. .. .. 221.0 137.7 139.9 63.6 39.8 16.6 19.9 2.2 2.1 52.1 18.4 16.7 197 .4
1949—January...... 219.2 136.3 138.6 62.1 39.9 16.6 20.0 2.3 2.1 51.4 18.3 111 7195 .4
February..... 216.3 134.7 136.9 61.5 39.0 16.5 19.9 2.2 2.1 49.7 18.3 11.5 194 %
March........ 214.6 132.7 134.9 59.5 38.9 16.7 19.8 2.2 2.1 49 .1 18.3 12.4 193.1
Aprile. ... ... 213.7 133.2 135.3 59.1 39.7 16.7 19.8 2.1 2.1 48.0 18.2 12,2 193.2
» Preliminary. r Revised.

1 Includes construction expenditures for crude petroleum and natural gas drilling.

2 Consists of sales abroad and domestic sales of surplus consumption goods and materials.

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.

§ 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 ronsumer bad debts and other business transfers. X

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 for preceding page.

June 1949 725



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

Instalment credit Noninstalment credit
Total
E(‘;:lrgf)rﬂ?r consumer Total Sale credit Total Single
creditt instal- Loans? | noninstal- a nglex;t Charge Service
ment ment Dloy ns accounts credit
credit 1 Total! ||Automobile[ Other? credit ans
1929. .. 7,628 3,158 2,515 1,318 1,197 643 4,470 2,125 1,749 596
1933. .. e 3,912 1,588 1,122 459 663 466 2,324 776 1,081 467
1938. ... .o 7,047 3,595 2,313 970 1,343 1,282 3,452 1,442 1,487 523
1930 ... ..ol 7,969 4,424 2,792 1,267 1,525 1,632 3,545 1,468 1,544 533
1940, ......... ..., 9,115 5,417 3,450 1,729 1,721 1,967 3,698 1,488 1,650 560
1941 .. ...l 9,862 5,887 3,744 1,942 1,802 2,143 3,975 1,601 1,764 610
1042 ... o oo 6,578 3,048 1,617 482 1,135 1,431 3.530 1,369 1,513 648
1043, ... ... ... 5,378 2,001 882 175 707 1,119 3,377 1,192 1,498 687
1944, .. .. .o 5,803 2,061 891 200 691 1,170 3,742 1,258 1,758 729
1045, .., el 6,637 2,364 942 227 715 1,422 4,273 1,520 1,981 772
1946. ... .. ..ol 10,191 4,000 1,648 544 1,104 2,352 6,191 2,263 3,054 874
1047 . ... 13,673 6,434 3,086 1,151 1,935 3,348 7,239 2,707 3,612 920
1948, ...l 16,319 8,600 4,528 1,961 2,567 4,072 7,719 2,902 3,854 963
1948—March........ 13,805 6,821 3,258 1,367 1,891 3,563 6,984 2,783 3,275 926
pril.......... 14,059 7,094 3,440 1,468 1,972 3,654 6,965 2,795 3,236 934
May.......... 14,311 7,318 3,590 1,536 2,054 3,728 6,993 2,816 3,245 932
June.......... 14,669 7,533 3,720 1,602 2,118 3,813 7,136 2,839 3,352 945
July. ... 14,723 7.738 3,849 1,689 2,160 3,889 6,985 2,840 3,185 9260
August........ 14,916 7,972 4,018 1,781 2,237 3,954 6,944 2,847 3,130 967
September. .. .. 15,231 8,190 4,193 1,858 2,335 3,997 7,041 2,855 3,227 959
October. . 15,518 8,233 4,239 1,889 2,350 3,994 7,285 2,869 3,457 959
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....... 15,749 8,425 4,371 1,965 2,406 4,054 7,324 2,904 3,457 963
February...... 15,332 8,339 4,306 1,996 2,310 4,033 6,993 2,865 3,176 952
March?. ...... 15,339 8,416 4,344 2,085 2,259 4,072 6,923 2,816 3,148 959
Aprite..... ... 15,626 8,623 4,495 2,231 2,264 4,128 7,003 2,785 3,258 960

? Preliminary.

1 Revised beginning January 1942 to include new estimates of instalment sale credit outstanding at furniture, household appliance, jewelry,
and “‘all other” retail stores. For description and back figures see BULLETIN for May 1949, pp. 504-505.

? Includes repair and modernization loans insured by Federal Housing Administration.

3 Noninstalment consumer loans (single-payment loans of commercial banks and pawnbrokers).

NoTi.~Back figures by months beginning January 1929 may be obtained from Division of Research and Statistics,

CONSUMER INSTALMENT LOANS
[Estimates, In millions of dollars]

Amounts outstanding Loans made by principal lending institutions
{end of period) (during period)
Vear or month Small Indus- I:‘:“;ierd Small Indus-
Com- loan Indus- trial Credit | Miscel- al; d Com- loan Indus- trial | gy
Total || mercial o trial loan unions | laneous | o | mercial | o trial loan | ©oooe
banks! com- banks? com- lenders | ;,o4on | bankst ani banks? com-
panies panies? leaned panies panies?
1929... ..., 643 43 263 219 23 95 |..iiifeeinnt 463 413 38
1933. .. P 466 29 246 121 20 50 ..o e, 322 202 32
1,282 312 380 129 95 103 117 146 460 664 238 176 176
1,632 523 448 131 99 135 96 200 680 827 261 194 237
1,967 692 498 132 104 174 99 268 1,017 912 255 198 297
2,143 784 531 134 107 200 102 285 1.198 975 255 203 344
1,431 426 417 89 72 130 91 206 792 784 182 146 236
1,119 316 364 67 59 104 86 123 639 800 151 128 201
1,170 357 384 68 60 100 88 113 749 869 155 139 198
1,422 477 439 76 70 103 93 164 942 956 166 151 199
2,352 956 597 17 98 153 109 322 1,793 1,231 231 210 286
3,348 || 1,435 701 166 134 225 119 568 2,636 1,432 310 282 428
4,072 1,709 817 204 160 312 131 739 3,069 1,534 376 319 577
3,563 || 1,530 722 173 143 241 121 633 281 139 32 29 48
3,654 {| t 570 727 180 146 252 122 657 269 121 31 27 50
3,728 || 1 597 736 189 147 260 123 676 258 123 31 28 47
3,813 || 1.634 746 194 150 272 124 693 275 127 37 27 54
3,889 {| 1 669 757 199 182 282 125 705 271 130 33 26 52
3,954 || 1.701 763 203 154 201 125 717 270 126 32 27 52
September . .| 3,997 || 1.712 771 206 155 300 126 727 254 122 31 26 51
October....] 3,994 || 1 700 772 204 155 302 126 735 222 116 29 24 44
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 37 31 57
1949—January....| 4,054 |} 1,705 812 202 159 309 130 737 236 112 31 26 42
February ...| 4,033 |} 1,695 806 201 159 308 130 734 215 109 28 25 44
Marchr. . ... 4,072 1,720 807 203 161 315 130 736 287 142 36 30 58
April?...... 4,128 |} 1,750 815 207 163 323 131 739 280 146 33 29 58

» Preliminary.

1 Figures include only personal instalment cash loans and retail automobile direct loans shown on the following page, and a small amount
of other retail direct loans not shown separately. Other retail direct loans outstanding at the end of April amounted to 99 million dollars and
loans made during April were 12 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
AUTOMOBILE CREDIT

CONSUMER INSTAL‘\/IENT CREDITS OF COMMERC‘AL
ANKS, BY TYPE OF CRED

[Estimated amounts outstanding. In millions of dollars] [ESt‘mate& In millions of dollars]
Depart- Automobile | Other |Repair| Per-
Podof | Total ment P House- All retail r;tf;“' ,igg &05?211
3 t i- h ' - - -
ye';r gr _exclud- sa%rgs tl{lr‘f: apor!ﬂ- ]ewelrs‘f other Year or month Total Pur- | Direct|Chased jerniza-| ment
month |'B8 aptol- mail- | stores! ance stores retalll chased| loans | ,And | tion | cash
mobile order stores ! stores = direct {loans?3j loans
houses Outstanding at end of
period:
1,197 160 583 265 56 133 1046. ... ... ... 1,591 165 306 275 273 572
1047 ...l 2,701 346 536 523 500 796
663 119 299 119 29 97 1948, .. vt 3,563 570 736 751 636 870
1,343 302 485 2 70 220 1948—March. ... .. 2,931 1 402 | 602 | 501 | 517 | 819
1,525 377 536 268 03 246 April......... 3,057 §| 431 | 628 | 628 | 538 | 832
11721 139 500 302 110 271 May. .. ...... 3,137 {| 448 | 649 | 646 | 555 | 830
1,802 166 619 313 120 534 June... .00l 3.229 | 472 | 668 | 661 | 572 | 856
1135 282 440 188 76 179 July......... 3,319 | 502 | 691 | 678 | 582 | 866
707 173 289 78 57 i August....... 3,410 1| 529 | 713 | 698 | 592 | 878
o1 183 703 50 56 109 September....| 3.486 || 550 | 723 | 725 | 608 | 880
715 108 206 51 37 113 October. ... .. 3,504 [| Se1 | 723 | 731 ] 620 | 869
1,104 337 386 118 80 174 November....| 3,528 565 730 736 631 866
1,935 650 587 249 144 305 December. ...| 3,563 570 736 751 636 870
2,567 874 750 387 152 404 1949—January...... 3.558 564 737 758 631 868
February..... 3,517 572 737 724 626 858
Ilt’larlchl' ..... 3,556 508 759 709 630 860
rilv. ... ,029 630 786 i1 865
1,891 653 559 257 124 298 Vol P 3.6 3 ’ 7 637
1,972 680 578 282 121 311 '?”:g"njoeg‘tt‘:‘"ded dur-
2,05 01 O 32:
IR s ot 300 1 33 1948-—March. .. .. .. sosf| so| 116 102| 44| 153
2,160 732 629 339 120 340 April......... 521 92 112 122 52 143
August....| 2,237 759 652 356 118 352 May......... 487 81 | 109 | 112 48 | 137
September.| 2,335 786 685 377 119 368 June......... 524 87 1 1091 126 52| 150
October. . .[ 2,350 797 687 379 117 370 July......... 512 9t [ 1151 1134 45 148
November.| 2.388 812 696 377 127 376 August...,... 504 93 116 105 49 141
December.| 2,567 874 750 387 152 404 September.. . 503 90 105 122 49 137
October. ..... 433 73 93 99 48 120
1949 November....| 447 76 | 98| 97| 49| 127
December. . .. 468 75 98 110 42 143
January...| 2,406 816 704 366 141 379 1949—January...... 426 68 94 100 32 132
February..| 2,310 778 685 353 130 364 February. . ... 383 7 %0 74 33| 115
Marche. . .| 2,259 754 675 350 124 356 Marche . ... .. 517 105 1290 94 45 144
Aprile_ .., 2,264 757 674 355 121 357 Aprile. oL 528 112 130 99 49 138
CONSUMER INSTALMENT CREDITS OF INDUSTRIAL
CONSUMER INSTALMENT CREDITS OF INDUSTRIAL LOAN COMPANIES, BY TYPE O(;‘ CREDI’IS !
BANKS, BY TYPE OF CREDIT [Estimates. In millions of dollars}
[Estimates. In millions of dollars)
Retail instal- Repair I Personal
Retail instal- Repair | Personal ment paper 3 and instal-
ment paper 3 and instal- Year or month Total modern-{ ment
Year or month Total - modern-| ment Auto- Other ization cash
Auto- Other ization cash mobile loans 23| loans
mobile loans 23| loans
QOutstanding at end
Outstanding at end of period:
of period:
1946. .. 162.7 27.5 17.8 28.3 80.1 1946......coun 108, 15.0 7.4 2.4 83.6
1947 .. .t 148 .2 27.1 17 1 4.2 99.8
1947. 233.5 50.0 30.2 43.3 110.0 1948 1771 383 23.7 50 110.1
1948. 286.2 66.6 43.4 51.7 1245 Tt . v : . .
1948—March. 22,3 || 53.4 | 32.8 | 448 |111.3 to48—March...... ESE IR IS B P31 43 11059
April. 253.3 56.8 35.7 46.7 | 114.1 Y AR 3 9 5 : :
ay....... 265.1 | 500 | 380 | 4813 | 1198 ARREELD 163. 3 20. 4.3 | 100.2
TJune. . . 271.6 || 61.4 | 201 | 48.8 |121.3 June....... 166.0 1| 33.3 | 21.2 4.5 | 107.0
July.. .l 277.8 || 64.3 | 42.1 | 491 | 122.3 July. oo 18.0 11 349 4 19 4-6 | 107.5
August....| 282.3 66.3 433 40'8 | 122.0 gt s 3s e 38 7
September .| 286.7 || 67.8 | 44.3 | 50.6 | 124.0 Optember.. 1831 335 | 35S S I A
October....| 285.9 67.1 43.5 51.3 | 124.0 ctober. - .. : : : : :
November..| 173.5 38.3 23.4 4.9 106.9
November..| 285.5 66.8 43.3 51.6 123.8 Decemb 1771 383 237 50 110.1
December. .| 286.2 66.6 43.4 51.7 | 124.5 ecember. . : : : : :
1949—January....| 283.4 || 66.1 | 42.3 | s1.0 | 124.0 1949—January ... 176.0 ) 37.3 | 23.2 5o 1193
February...| 280.8 66.0 | 41.5 50.3 | 123.0 Marcts? | 17801 384 534 48 | 1115
March»....| 282.9 67.7 41.6 405 | 124.1 et : : : : :
Aprilz. . ... 2878 71.0 433 491 1241 prile. .. .. 180.7 39.4 24.2 4.8 112.3
Volume extended
Volume extended f ¢
during month: during month:
1948—March..... 41.9 11.2 6.0 3.7 21.0 1948—March.. ... 32.1 6.9 3.4 0.4 21.4
April...... 42.0 11.3 6.4 4.4 19.9 April. . .... 30.5 6.9 3.8 0.4 19.4
May....... 40.8 10.1 6.8 4.2 19.7 May....... 27.7 5.7 3.7 0.4 17.9
June...... 44.2 10.5 7.4 3.4 22.9 June....... 30.6 7.1 3.5 0.4 19.6
July....... 41.4 11.3 6.9 3.1 20.1 July....... 29.1 6.7 3.3 0.5 18.6
August....| 40.1 10.6 6.5 3.6 19 .4 August. 28.6 6.0 3.6 0.4 18.6
September..| 38.8 9.8 6.6 3.5 18.9 September,.] 28.1 6.1 38 0.5 17.7
October....{ 33.5 7.6 4.9 3.5 17.5 October. . 25.4 5.1 3.0 0.5 16.8
November..| 35.1 8.1 4.6 3.4 19.0 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. 251 4.8 2.8 0.3 17.2
Marche,...| 41.6 11.3 5.8 2.6 21.9 Marchr. . 31.8 6.9 3.8 0.4 20.7
Aprile, .. ... 41.4 12.1 6.9 2.6 19.8 Aprile. ... 31.3 7.0 4.2 0.3 19.8
? Preliminary. t Revised. For description and back figures see BULLETIN for May 1949, pp. 504-505.
2 Includes not only loans insured by Federal Housing Administration but also noninsured Joans.
3 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?lr'gg‘ltgrg:cggﬂ;;ge from corresponding Instalment accounts accounts
month month of preceding
year Year or month b F House
epart- urni- hold ar;- Jewelry Depart-
Apr. | Mar. | Feb. | Apr. | Mar, | Feb, ment ture liance | stores? ment
19497 | 1949 | 1949 | 19499 | 1949 | 1949 stores | stores? | B 00 stores
Net sales: 1948
Total.......o...oe. +6 | 418 -1 —15 | -13 | —10 March............. 27 15 18 15 53
Cash sales........... ~1 +7 -7 =26 | —22 | —15 April............... 25 15 17 15 52
Credit sales: May.........ooove 24 15 18 1§ 52
Instalment......... +8 | 424 04§ —10 | —12 -6 Jupne............... 24 16 17 16 52
Charge account..... -2 | +10 -2 ] —23 | =13 -9 July. ..ooooiil 23 14 17 16 51
i August............. 23 14 17 16 51
Accounts receivable, end September 24 14 16 16 53
of month: October. . . 24 14 16 16 54
Total,......covvuuen 0 -2 —4 { 410 | 414 | +18 November 24 14 15 17 55
Instalment.. +1 -2 =31 +15 | +16 | +19 December 25 14 15 20 53
1949
January............ 22 12 15 14 52
-3 +6 | —12 —1 +3 +3 February........... 22 12 14 13 50
-3 +9 -8 +1 —+6 +7 March............. 25 14 15 14 56
. Aprile.............. 24 13 14 14 53
Inventories, end of
month, at retail value. -1 +3 +1 —9 —~7 —6
? Preliminary.
. 1 Collections during month as percentage of accounts outstanding at
? Preliminary. beginning of month.
2 Revised. Back figures beginning January 1940 may be obtained
from Division of Research and Statistics.

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 month I c
Cash nstal- harge-
sales melnt acctlmnt
Instal- | Charge | Instal- | Charge | Instal- | Charge sales sales
Total Cash ment account ment account ment account
1941 average.......... 100 100 100 100 100 100 100 100 48 9 43
1942 average.......... 114 131 82 102 78 91 103 110 56 6 38
1943 average.......... 130 165 71 103 46 79 80 107 61 5 34
1944 average. ......... 145 188 65 112 38 84 70 112 64 4 32
1945 average. ......... 162 211 67 125 37 94 69 127 64 4 32
1946 average.......... 202 242 101 176 50 138 91 168 59 4 37
1947 average.......... 214 237 154 200 88 174 133 198 55 6 39
1948 average.......... 225 235 192 219 142 198 181 222 52 7 41
1948—March,......... 226 235 195 222 129 190 177 207 52 7 41
April........... 213 r221 191 208 131 191 171 21t 51 8 41
E: 3 218 228 186 213 134 192 172 214 52 7 41
June........... 217 228 178 211 136 192 176 217 52 7 41
July.......oool 173 187 160 158 138 167 169 213 54 8 38
August......... 188 196 192 177 144 165 173 184 52 9 39
September. . .... 228 230 215 228 151 188 186 188 50 8 42
October......... 248 255 203 250 155 206 196 220 51 7 42
November....... 263 272 218 262 160 219 204 243 51 7 42
December....... 381 407 281 370 176 281 212 252 53 6 41
1949—January........ 173 182 138 171 163 219 212 313 52 7 41
February........ 162 168 133 162 157 187 195 234 51 7 42
March.......... 203 208 172 204 151 182 209 226 51 7 42
Aprilp. . ... ... 223 231 188 222 151 191 195 209 51 7 42
? Preliminary. r Revised.

NoTte.~Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p. 719,
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS
BANK CREDIT, MONEY RATES, AND BUSINESS *

1949 1949
Chart Chart
book book
page | Apr. | May | May | May | May page | Apr. | May | May | May | May
27 4 11 18 25 27 4 11 18 25
WEEKLY FIGURES? In billions of dollars In unit indicated
RESERVE BANK CREDIT, ETC. WEEKLY FIGURES!—Cont.
Reserve Bank credit, total.... 21.71| 21.58| 20.56] 20.74| 20.05
l§"Govt securities, total Zigé 22§§ 22{1}2 19.71] 19.69) BUSINESS CONDITIONS
ills. ..o . . . 4.19] 4.2t
Notes and certificates. .. 7.33] 7.29| 7.09] 7.08] 7.1 W?ﬁéef,?é; ?1%?63= 100):
onds. ... 31 8.911 8.67) 8.58) 8.44) 8.3 Total. . .o verrannnn. 65| 156.1| 155.2| 155.9] 156.0] 156.5
Gold stock....... e 2| 24.33| 24.33| 24.34| 24.34] 24.34 Farm products. ......... 65 169.4| 168.3] 171.6] 172.0| 174.5
Money in circulation 2| 27.36{ 27.45] 27.45| 27.39] 27.37 N R 65| 162.9| 161.8] 163.4| 163.4| 165.6
Treasury cash and deposits.... 2 2.48| 2.31) 2.23| 2.34| 1.981  Other commodities 65| 147.9| 147.1| 146.9] 146.8] 146.2
Member bank reserves. ...... .41 19.021 19.07) 18.16{ 18.30] 18.03)l Basic commodities: ’ : ’ :
Required reserves............ 4] 18.49) 18.16| 17.29]|917.22{»17.26! (Aug. 1939 =100):
Excess reserves®............. 4 .53 91 .88| 21,08 ».76 Total. . ... 244.7| 245.6] 243.5| 243.8] 242.6
Men;zegr)l{ank reserves (weekly Foodstuffs. ............. 67| 281.2| 280.7| 280.6| 282.4] 284.4

’éf,?” Gty oo g ?;2 ?;2 ‘1“?2 11'?2 4A7§ s..-fé‘lé‘i‘?ﬁ’rn"‘ﬁffé’é“éisz' 231.9| 232.9| 230.5] 229.7| 225.9
1Cago. . .o it . . . . 1.1 Wheat £ .

Reserve city banks........ 5| 7.15] 7.14] 6.91} 6.83] 6.82 Cor;a(cg-netr; :)g'e{)lg‘;lse};)e}?. gg %%gg ﬁg; %ggg ggé ﬁgé

Country bankse......... .. 5] 5.56| 5.50! 5.39{ 5.27| 5.24 Cotton (cents per pound). 68| 33.0| 33.01 33.0] 32.8] 32.6

MEMBER BANKS IN LEADING CITIES Steers (dollars per 100 o8
Al reporting banks: - [ATAERERTFFLRL 24.40| 24.88] 25.05| 25.25| 26.03

Loans and investgn‘ents ..... 14| 61.32| 61.64| 62.05| 62.15| 62.28| ogs (dOI ars per 100

Ui et ol 40 300 B ) 100 g mlienendt g W Y S W
lg?ltes and certificates. . . . }g 5.67| 5.71| “5.88| "5.87 zgzg; pmd&cgtgizrf?ents per dozen)... 68) 45.2) 45.1) 44.5| 44.4) 427

A0S o e e enearnnnnnns 1.83| 1.84] 2.36| 2.09] 2.20l Steel (9 of i .

Other securities. .. ....... 18] 4.3s| 4.37] 4.35| 4.41| 4.44 Atfteon(zébi(]’e ‘(:gt?ggg)::)a'ré) oo ;i 9{28 9’172‘2 9?1(2) 9‘1513 9‘110;

Demand deposits adjusted. . 14| 46 18| 45.82| 45.02] 45 82| 46 38 Crude petroleum (thous.

g S. Govt. deposits. . .. 14 1.28 1.15| 1.10| 1.19] 1.19 L J 72| 4,922| 4,896| 4,809 4,903 4,807
ens. total....... 24.01| 24.01| 23.59] 23.88) 23.70|| Bituminous coa! (mill. tons) 72 1.03| 1.87] 1.84| 1.86] 1.89
Ron;mema‘ 14.16/ 13.98| 13.91| 13.75| 13.63|| Paperboard (thous. tons)... 73 162 161 167 161 158
Fg? e;:ﬁﬁz&:h' et 4.08] 4.08) 4.09/ 4.09| 4.08 Meat (mill. pounds)....... 731 295 297 279] 259 2.79

0‘{31 & Electric power (mill. kw. hrs.) 75| 5,304| 5,284 5,257 5,255 5,270
S Govt. securitios 18 1.95| 2.09} 1.83| 2.28} 2.13|[Freight carloadings(thous. cars)
ovt. securities. | 951 1181 821 1.210 L.09|[ Total................. ... 14l 7ss|  7es8| 772|774 78S
O‘he' securities....... 181 1.00] .97} 1.01) 1.07| 1.04)| Misceilancous. . ........ ... 740 350 337| 338 336 340
N O’t{he;{ Ciey ba: k """ - 18} 3.86] 3.86| 3.86| 3.87| 3.87|lDepartment store sales :

ew Yor] y banks: 1935-39=100).......... .. 5

Loans and investments..... 5] 17.97) 18.07| 18.10} 18.31} 18.33 (193 0 s 286 334 285 280 275

U. 8. Govt. securities. total, 15| 9.40 9.44} 9.80] 9.68 9,77
Bonds, total holdings . ... 17} 7.41) 7.49] 7.56] 7.38 7.59 1949

Due or callable—5 years 17] 5.86] 5.89 5.92| 5.93] 5.95
I};I&;‘tes and certificates. . %; 1 % 1 .%4 1.32) 1.31{ 1.41
ills, ..o, . .71 .93 .80 77 2

Demand deposits adjusted.. 15| 15.14| 14.93] 14.86] 14.82] 15.08 Feb. Mar. Apr.

(II. S.bGO\litadepo.sits ...... ig 3 23 3.;1 %g .33 .32
nterbank deposits . L7313, 3.651 3.60

Time deposits. 15| 1.55| 1.57| 1.59| 1.60| 1.62|| MONTHLY FIGURES In billions of dollars

Loans, tota]: .. 15| 7.50| 7.59| 7.28] 7.58| 7.49
Commercial,............ 19| 5.09| 5.02| 4.98] 4.90| 4.84 DEPOSITS AND CURRENCY
For purchasing securities: De osi ts and currency:e

To prokers: To ... 6| #169.30 | »167.60 | 7167.50
nU. S Govts...... 19 .70 .87 50| .96] .s3l| Total...... U& Govt. de
On other securities... 19 .42 .42{ 46| .50 .48 Exgél;ﬂ;ng Govt. de- 6| »166.30 2164.20 | »165.40
To others............. 19 .21 .21 .21 .21 .23 Demand deposits adjusted.. 6| ¥83.40 »81.10 8240
Real estate and others... 19 .98 .98 .98 .98 .98 A I "
Time deposits adjusted..... 6| *»57.80 »58.00 »58.10
Banks outside New York City: Currency outside banks 6] #25.10 225.10 »24.90

Loans and investments. . ... 1] 43.34) 43.50) 43.95| 43.84) 43.96l| ST E Y deposits. . . ... 6 93.00 3.40 72.10

U. S. Govt. securities, total. 15| 23.55| 23.83| 24.31) 24.19| 24.37 Money in circulation, total.... 7| 27.56 27.44 27.42
Bonds.................. 17| 18.05) 18.23) 18.32) 18.34| 18.38™erd 8 gon ond over. . oo . 7 8.53 8.51 8.49
Notes and certificates. ... 17| 443 4.48 4.57) 4.561 4.56) ¢16% a'520 Dills, .. ... ... 7| 14.55 14.47 1445
Bills. \vveiiiienin 17 -05) 1.131 1.43f 1.29] 1.43 Coins, $1, $2, and $5 bills... 7 4.48 4.46 4.47

Demand deposits ad]usted 31.04| 30.90| 31.06| 31.00| 31.31

U. S. Govt, deposits. ...... 5 .98 .85 81 -86 .86

Interbank deposits......... 15{ 5.52| 5.92} 6.00| 5.80| 5.62

Time deposits 13.64| 13.65| 13.66| 13.66| 13.66] Annual rate

Loans, total.... 13(5); 1332 16%; 16-22 162;

Commercial. . . 8. 8.85| 8.7 s
Real estate. 3.88 387 3.88 3.80| sse|Tymnones of demand deposiess® ol 271 | 264 28.5
or purchas secu: . . . . . A e
Othee ....... g .......... 3°090 3.08) 3.00] 3.09 310 Other leading cities........ 8 18.6 18.8 18.8
Per cent per annum
MONEY RATES, ETC. o7 cent b In billions of dollars
U. S. Govt. securities: COMMERCIAL BANKS

Bills (new issues).......... 30 1i1‘11; 1i1‘§g 1i1~;§ 11-1‘153 11159

Certificates. .............. 30 . . . .

35 years.... ..l 30| 1.52| 151 1.51| 1.48 1.47||Cash assets®................ of »36.00 | »34.20 | »34.00

7-9 years....... .. 300 1.76) 1.75] 1.74] 1.70| 1.70l|lLoans and investments, totale, 9| ?113.30 ?112.60 1 #112.50

15 years or more. 30,32 2.38/ 2.38; 2.38| 2.38| 2.38 Loans' ............ 9] ¢42.00 »42.40 241.30

Corporate bonds: U. S. Govt. securities . 9] 62.20 760.90 762 .00
2,700 2.70| 2.70( 2.71] 2.71| Other securitiese. . ... 9| ¥9.10 #9.30 ?9.20
3.45] 3.45) 3.450 3.45| 3.45{Holdings of U. S. Govt. se-
ngh-grade (Treas. series). . 2.70f 2.71 2.71 2.71] 2.72 B cu‘;mes
onds:
In unit indicated Wi ver ol dol 3 | s | e
Stock prices (1935-39 =100): I-5years.........ovvunn 10| 26.37 25.11 €25.17

Total. ... 00 118 119 118|118 116 5-10 years. ............. 10 6.59 6.73 €6.93

Industrial . 123 125 124 124 121 Over 10 years........... 10 3.73 3.79 e3.84

Railroad........... ees 96 96 95 o7 95| Notes and certificates. ..... o] 11.33 10.65 ¢10.68

Public utility............. 34 96 96 95 96 95| ills. . .ooovi i 10 2.80 1.78 €2.62

Volume of trading (mill. shares) 34 .80 .87 .75 .81 .77l Guaranteed securities. . ... 10{. ceveneen)omeinnn Joenen ..
For faotnotes see p. 732,
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS —Continsed

Chart 1949 Chart 1949
book book
page Feb. Mar. | Apr. 2 page Feb. Mar. Apr.?
MONTHLY FIGURES—Cont. In billions of dollars MONTHLY FIGURES—Cont. In billions of dollars
MEMBER BANKS GOVERNMENT FINANCE—Cont.
All member banks: Ownership of U. S. Govt. securities—Cont.
Loans and investments, total...... 12 94.82] 93.96! 93.99{| Marketable public issues—Cont.
Loans................... 12 35.611 35.80] 34.86 By class of security—Cont.
U. S. Govt. securities. .. 12 51.79] 50.54| 51.64 Bonds—Total outstanding ... 24 111.60] 111.60] 111.60
Other gecurities........ 12 7.41 7.53 7.49| Nonbank (unrestricted issues
Demand deposits adjusted ¢ 12 70.39] 68.53] 69.79 only)., commercial bank,
Time deposits............ 12 28.96f 29.07) 29.13 and F, R. Bank......... 24 69.32| 68.83] <68.50
Balances due to banks. . 12 10.53] 10.37] 10.10| Commercial bank and F. R.
Balances due from banks. o112 4.92 4.89 4.80 ank. .. ... 24 50.87] 50.45| ¢50.51
RESEIVES. .t ir v iii s 12 19.57] 19.42| 19.18 F.R.Bank............... 24 9.88 9.24 8.90
Central reserve city banks: By earliest callable or due date:
Loans and investments, total...... 12 23.15| 22.62| 22.98 Withinlyear—Total outstanding 25 48.36| 49.21] 52.60
Loans..................n 12 9.69 9. 88 9.20 Commercial bank and F. R
U. S. Govt. securities. . 12 11.99] 11.19] 12.28 ank. . ...l 25 29.21| 28.99] ¢31.89
Other securities......... 12 1.48 1.55 1.51 F.R.Bank............... 25 12.70| 12.79| 12.92
Demand deposits adjusted ¢ 12 18.76) 17.84| 18.88 1-5 years—Total outstanding. 25 44.05( 42.09| 38.49
Time deposits............ 12 2.66] 2.69| 2.69 Commercial bank and F. R.
Balances due to banks.... 12 4.85 4.78 4.74 ank....... 25 31.21) 29.69| ¢27.56
Reserves............oouunn 12 6.51 6.45 6.38 F. R. Bank 25 2.92 2.78 2.39
Reserve city banks: 5-10 years—Total outstanding 25 10.46] 10.46] 10.46
Loans and investments, total...... 13 35.08] 34.84| 34.64 Commercial bank and F. R.
Loans.............v.iunn 13 14.00| 13.97| 13.64 ank.......... e 25 6.83 6.91 7 .09
U. 8. Govt. securities. . 13 18.60| 18.33| 18.45 F.R.Bank............... 25 .25 .17 .16
Other securities. ....... 13 2.49 2.53 2.55 Over 10 years—Total outstand-
Demand deposits adjusted ¢ 13 24.63| 24.25| 24.44 g . i s 25 53.89! 53.89| 53.89
Time deposits............ 13 11.46] 11.49| 11.55 Nonbank (unrestricted issues
Balances due to banks.... 13 4.81 4.75 4.55 only), commercial bank,
Balances due from banks. .. 13 1.57 1.59 1.60 and F. R, Bank......... 25 11.61] 11.11] ¢10.79
ReESeIVeS. ... .oveirirennennrnnen 13 7.36 7.31 7.22 Commercial bank and F, R,
Country banks: ank .25 10.21 9.73] <9.46
Loans and investments, total.. 13 36.59] 36.50] 36.37 F. R. Bank 25 6.48 5.95 5.62
Loans................ 13 11.93| 12.04] 12.02|{Cash income and outgo:
U. S. Govt. securities. .. 13 21.21] 21.01] 20.92|f Cash income 26 3.89 r5.56 1.43
Other securities......... 13 3.45 3.44] 3.43|] Cashoutgo..................... 26 3.25] r3.85 3.14
Demand deposits adjusted *. . 13 27.00] 26.44] 26.47|| Excess of cash income or outgo.... 26 4.64] +1.71] —1.71
Time deposits. ............. 13 14.84) 14.89| 14.89
gzlsii‘f,g: due from bax?lfs: '. o ig g;g gég ‘g gg MONEY RATES, ETC, Per cent per annum
Treasury bills (new issues)....... 29 1.163] 1.162] 1.155
Corporate bonds: ;
CoNSUMER. CREDIT* Baa 2o | a5 34
) F. R. Bank discount rate. 29 1.50 1.50 1.50
Consumer credit, total ............. 20 15.33| »15.34| »15.63||Commercial paper. ................ 29 1.56 1.56 1.56
Single-payment loans..... 20 2.87| »2.82| #2.79{|Stock yields:
Charge accounts......... 20 3.18| »3.15{ »3.26| Dividends/price ratio:
Service credit. .. .. 20 95| 296/ 7.96{ © Common stock........ 33 7.12)  6.88) 7.02
Instalment credit, total ..... ..20,21 8.34| »8.42( 18.62 Preferred stock........ 33 4.04 4.07 4.07
%nsta{ment lo'ims. S iota o %} 4.03] 74.07] P4.13
nstalment sale credit, total . 4.31 »4 34| 24,50 s g
Automobile 21 2.00] »2.09| #2.23 In unit indicated
Other .......cooiiviiiune. 21 2.31] »2.26] »2.26
Margin requirements (per cent)..... 35 75 475 50
Stock prices (1935-39 =100), total. .. 35 117 118 119
Stock market credit (mill. dollars):
Customers’ debit balances. ....... 35, 36 527 530 626
GOVERNMENT FINANCE Money borrowed. . . ............. 36 225 254 329
Customers’ free credit balances.... 36 565 551 542
Gross debt of the U. S, Government: Volume of trading (mill. shares)..... 35 .85 .86 .88
Toéal ((idir(ect a}(nd ﬁa{antee;i) ..... %% %?% gg 251.67 %51 gg
onds (marketable issues). .. . 111.60) 111.
Notes, certificates, and bills. . 22 | 45.16| 44.05| 43.85 BUSINESS CONDITIONS
Savings bonds, savings notes. . .. 22 60.30; 60.28| 60.51{|Personal income (annual rates, bill,
Special issues.................. 22 31.80! 31.93] 31.83 dollars):¢?
Guaranteed, noninterest-bearing Total.....oovviniiiainnnns 48 216.3] r214.6 213.7
debt,ete............... .. 22 3.87 3.82 3.76{| Total salaries and wage 48 134.7) r132.7 133.2
Ownership of U. 8. Govt. securi Proprietors’ income, dividends, and
Total: interest..........ovviniiiia. 48 68.0] 67.4| 66.2
Commercial bankse. ........... 23 62.30] 60.70] »62. 48 13.6; r14.5 14.3.
Fed. agencies and trust funds... 23 37.50| 37.66| »37.
F.R.Banks.................. 23 22.347 21.69] 21.09[1 Total......... ... 49 61.9 62.3 62.3
Individualse. . .......... ... ... 23 68.20{ 68.50| 68.30) Civilian.......... 49 60.4 60.8 60.8
Corporations and associationse. . 23 21.300 22.10| »21.70 Unemployment.. 49 3.2 3.2 3.0
Insurance companies®.......... 23 21.50 21.40| »21.20 Employment. ..... 49 57.2 57.6 57.8
Mutual savings bankse. .. 23 11.60] 11.60! »11.60: Nonagricuitural 49 50.2 50.3 50.0
State and local govts.e......... 23 7.90 8.00{ r8.10||Employment in nonagricultural estab-
Marketable public issues: lishments (mill. persons):¢3
By class of security: Total. . .. i e 50 r44 50| 44.21| »44.03
Bills—Total outstanding...... 24 12.13| 11.65} 11.54]] Manufacturing and mining. .. 50 716,73 16.49] »16.28
Commercial bank and F, R. Construction. ............... 50 2.05 1.98| »2.01
Bank............o00illn 24 8.10 6.96) »7.48|| Transportation and utilities. .. 50 4.01 3.96; »3.95
F.R.Bank............... 24 5.30 5.18 4.87]| Trade...............oooiut. 50 9.66 9.71f #9.69
Notes and certificates—Total Government. . .................. 50 5.790 5.76] ®5.76
outstanding............. 24 33.03] 32.40{ 32.31j|Hours and earnings at factories:
Commercial bank and F. R. Weekly earnings (dollars)......... 51 754 12| 53.63| »52.62
ank.....coveeiiiiaan. 24 18.49| 17.92| »18.01}{ Hourly earnings (dollars). .. 51 1.377 1.375] »1.374
F.R.Bank............... 24 7.16 7.27 7.33)) Hours worked (per week)......... 51 739.3 39.0{ »38.3

For footnotes see p. 732.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS —Continned

Chart
book
page

1949

Feb.

Mar.

Apr.?

Chart
book
page

1949

Feb.

Mar.

Apr.?

MONTHLY FIGURES—Cont.

BUSINESS CONDITIONS—Cont.

In unit indicated

MONTHLY FIGURES—Cont.

BUSINESS CONDITIONS—Cont,

Ratios to sales (months’ supply):

I unit indicated

Industrial production:3 b .
Total (1935-39=100) .. ... 2o s | oase e || Sode e e @ 3y 7Y 38
Groups (points in total index): Consumers’ prices (1935-39 =100):

urable manufactures.......... 52 85.6 84.4| #80.71 " All items. . ... 64 160.0] 169.51 169.7
Nondurable manufactures. ...... 52 780,91 78.81 275.68 Food..........oreiiiinnenee.on. 64 1 190.7| 201.6] 202.8
Minerals. ...........ccouniein 52 22.6(  20.7| P22.31 Apparel...........uuiiieiriiis 64 | 195.1 193.9] 192.5

Manufacturing production Rent......... 64 119.9] 120.1] 120.3

(1935-39 =100), total. ....... 53 1 196 | 193 [ #2184 || Migcellaneous. . 64 | 154.1| 154.4] 154.6
Durable............c.ccovnn. 53 226 223 P213  |I\Wholesale prices (1926
Nondurable. . .............0... 53 173 168 7161 Total 65 158.1] 158.4| 156.9

Selected durable manufactures Farm products 65 | 168.3] 171.3| 170.3

(1935-39 =100): ood 65 | 161.5| 162.9] 162.9
Nonferrous metals............. 54 200 209 »208 Other commodities 653 151.8] 150.8| 148.8
Steel.........oa 3| 207 | r2ee ) 239 Textile products. . ............. 66 | 145.2) r143.8] 142.2
Cement. . 54 222 208 213 Hides and leather products..... 66 182.3) 180.4{ 179.9
Lumber.............. 4 107 119 | »115 Chemicals and allied products... 66 122.8] 121.1f 117.7
Transportation equipmen 54 241 240 | 7238 Fuel and lighting materials...... 67 135.9] 134.4[ 132.1
Machinery............ PR 54 | 262 | 252 | 7238 Building materials. .. ........ .. 67 | 2015/ 200.0f 196.5

Selected nondurable manufactures Metals and metal products. ..... 67 175.5| 174.4] 171.4

(1935-39 =100): | Miscellaneons. . ............... 66 | 115.3] 115.7] 115.6
Apparel wool consumption. .. .. . S5 130 107 [....... Prices paid and received by farmers
Cotton consumption........... 55 125 120 111 (1910-14 =100)

Shoes. . ..........ooviiiiiit, 551 117 4 123 | PU3 |l Paid, ..., . 60 | 245 | 246 | 246
Paperboard. . ...... FRETERRRTRR 35 | 174 1 163 | 162 || Received...................0. .69 | 258 | 261 | 260
Newsprint consumption, ....... 55 149 151 154 ash farm income (mill, dotlars)

Manufactured food products.... 55 | 162 | 162 | 2163 |} Total....ouuraniairrannrns. .. 70 | 1,783 | 1,073 | 1,850
Fueloil...............c.oonis 55 194 186 | »179 Livestock and products 70 | 1,079 | 1,269 | 1,231
Gasoline. . = 170 | Leo | ries CODS .+ v vvvvreerannns 70 680 | 677 | 592

ndustrial chemicals. . 4 42 P . 2
Rayon....... Aereieiseiieieias 55 300 300 2268 Govt. payments 70 15 27 7

Orders, sales, and inventories: INTERNATIONAL TRADE AND FINANCE
Saﬁs (blfﬂ. zlo]!ars): . 6

anufacturing, total........... 16.31 18.11 16.9%Exports and imports (mill. dollars):

Durable. ..........ooovviies 57 6.9 7.7 7.2 EXDOItS. 1 e e rrnrrnrnnnneanianen 76 |?1,033 (»1,154 |r1,148

Nondurable................. 37 9.4l 10.4] 9.7 TMPOrts. ...eeonnnnsieriiinenn . 76 | »568 | #632 | »534
Wholesale. ... 56 6.8 7.3 7.0l Excess of exports or imports. . . ... 76 r4a65 | 2522 | 2614

Imlvz:rt?élrles ( 56 8.9 10.5| 11.1}iShort-term fénifigg liakt;ili’gel? a&xduassets

reporte an! ill. dollars):
Manufacturing, total. 56 32.0| 31.8 3t.4ll Total limbilitics, ... (bil, doliare ) . 17 | ©6.03| #5.95{......

Durable, total... .. .57 15.31  15.3) 15.1 Official. . ..., 77 | »3.00] 2.93|.......

Goods in process. .......... 57 6.0 5.9 Invested in U. S. Treasury bills
Purchased materials........ 57 4.8 470 and certificates. .......... . 2730 2.79(.......
Finished goods............ 57 4.5 4., PHVALE. o e evuvvrnnnnnnennns 77 3.03| #3.02{.......
Nondurable, total. . 57 r16.8 16.5 16.2)| Total assets.............ouuuvnnn 77 ?1.01 2,991 ......
Goodeinprocssi g 8| 2 23 morden evhangt e
Finished goods. o, s it s A See p. 753 of this BULLETIN....... 78,79
Ytholfsale .................... 26 8.6 8.4 8.2

etail. ... o e 6 13.9 i4.5 14.0

New orders (1939 =100): 1948 1949
Manufacturing, total........... 56 220 218 |.......

Durable.......c.oovvvennnn. 56 253 245 ... .. July- | Oct.- | Jan.-

Nondurable ... .. ... ..., 56 | r201 | 202 |....... QUARTERLY FIGURES Sept. | Dec. | Mar.

Construction contracts (3 mo. moving -

avg., mill. dollars):? GOVERNMENT FINANCE In billions of dollars

Total...........oooiiiiiiiil 58 695 717 724

Residential. .. ...,.......co00ln 58 226 238 257 {|Budget receipts and expenditures of

Other... .. ..... e 58 469 480 467 U. S, Treasury: 8.57 9.10 0.23

Regidential construction: Expenditures, total.. ............ 27 267 . ‘08
Contracts awarded (mill. dollars):? National defense............... 27,28 5 2.90; 3. 9

Total. ... ... ... ... .. . . 59 251 231 254 Veterans’ Administration....... 28 ™ 1§ 1.65 1.71
1- and 2-family dwellings. . . 59 163 167 198 Internationalaid.............. 28 '97 1 '21 }'58
OUher. .. ovisieananniaiinn 59 88 64 55 Interest on debt............... 28 AN L4 08
v ]l)welli.ngs started (thous. unit?) . .H. 59 16 62 86 R Allother........viviiiinnnnnn 28 1. 1.41 1.74
alue of construction activity (mill, eceipts:
dollars): Net receipts. ............ 27 g;i 8'85 1% "2"0
60 [1,148 (1,248 (1,369 Individual income taxes 28 2 . 7" 3. 78 .26
Corporate income, etc. .... .. 28 100 2.72 3.29
60 260 310 371 Miscellaneous internal revenue.,. 28 %‘85 2% 2.01
60 | s05 | 528 | 544 AlLOther. ., ............eivennn 28 Bt R I+
Tax refunds (deduct)........... 28 . . .

60 8 10 14

A 60 375 400 440

Freight carloadings:?

Total (1935-39=100)........... 61 126 120 127 MONEY RATES Per cent per annum

Groups (points in total index):

Miscellaneous. . ........... ..., 61 74.7 75.8 72.5||Bank rates on loans to business:
(070 N 61 26.4 16.7 27.5{ All loang:
Allother. ..o oin e 61 24.4 27.4 27.1 19 cities. .. ...cvvienrnnnnann . 31 2.60 2.64 2.70

Department stores: New York City...........ovvnn 31 2.32 2.34 2.42
Indexes (1935-39 =100):3 7 Northern and Eastern cities.... 3t 2.60 2.68 2.68

Sales.......viiniiiiiiiiiis 62 281 277 294 11 Southern and Western cities.. 31 3.01 3.02 3.12
Stocks. .. .iii i i 62 r278 285 282 Loans of $1,000-$10,000:

296 stores: 19 cities. ... .oovvin i, 31 4.53 4.50 4.62
Sales (mill. dollars)............ 63 253 r317 344 New York City.......oo.enu o3 4.40{ 4.23| 4.22
Stocks (mill. dollars).........., 63 848 r914 905 7 Northern and Easterncities.... 31 4.55 4.51 4.63
Outstanding orders (mill. dollars) 63 378 r310 236 11 Southern and Western cities.. 31 4.57 4.62 4.79
For footnotes see p, 732,
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued

BANK CREDIT,

MONEY RATES, AND BUSINESS —Continued

Chart
book
page

1948 1949
July- Oct.~ Jan.-
Sept. | Dec. | Mar.

Chart
book
page

1948 1949
July- | Oct.- | Jan.-
Sept. Dec. Mar.

QUARTERLY FIGURES—Cont.

MONEY RATES—Cont.

Bank rates on loans to business—Cont.
Loans of $10,000-$100,000:

Per cent per annum

BUSINESS FINANCE—Cont.

Plant and eqmpment expenditures
(bill. dollars):«6

QUARTERLY FIGURES—Cont.

In unit indicated

19cities. .. ...ooviiiiiiiia. 31 3.58 3.58 3.64] Allbusiness..................... 42 4.8 5.4
New Vork City................ 31 3.35 3.40 3.42|] Manufacturing and mining; rail-
7 Northern and Eastern cities... 31 3.58 3.60 3.66, roads and utilities............. 42 3.3 3.8 3.2
11 Southern and Western cities.. 31 3.1 3.68 3.75{ Manufacturing and mining........ 42 2.3 2.5 2.1
Loans of $100,000-$200,000:
19 cities. . .....ooiuiuiiiiaa 31 2.92 2.97 2.89 .
New Vork City......coov v 31 2.68 2.70 2.66| In billions of dollars
7 Northern and Eastern cities.. . 31 2.91 2.97 2.89
11 Southern and Western cities . . 31 3.07 3.14{ 3.04{Ipdividual savings:
Loans of $200,000 and over: Gross savings. . ...........o... 43 +10.8 +10.6}......
S s 000 and over: . 31 2.20| 2.34] 2.4/ Liquidsavings.......... 43 | +42.8) 41.8
New York City.....oeeoeennnnn 31 2.13| 2.16| 2.25 Cash........ 43 12.11 1.2
7 Northern and Eastern cities.... 31 2.34] 2.44) 2.44 U. S. Govt. secur 43 +0.2 0.9y,
11 Southern and Western cities.. 31 2.56[ 2.57| 2.711 Other securities. .. . ceen 43 +0.3; +0.74.
Insurance...........coveennnn, 43 +1.6] +1.9}.
Stock yields: Debt liquidation............... 43 —1.4f -2.0
Earnings/price ratio, common
SOCKS. . vttt 33 15.47] 16.51| »14.28
Annual rales,
GROSS NATIONAL PRODUCT, ETC. sn billions of dollars
BUSINESS FINANCE In unit indicated
Corporate assets and liabilities (bill. Gross national product3............ 44 258.1] 264.9| 255.9
ollars): ¢ Govt. purchases of goods and serv-
Current assets, total 37 123.3 L 44 38.2 41.5] 40.1
ash. . ..oovvvnns 37 22.8 Personal consumption expendltures 44 180.1( 181.0] 176.6
u. . .. 37 13.0 Durable goods. .. 46 23.7 22.9 21.5
Inventories...........oooviuns 37 44.6 Nondurable good . 46 104.31 105.1f 101.4
Receivables................... 37 41.3 Services. ... .iiii i 46 52.1 53.0 53.7
Current liabilities, total.......... 37 57.9 Private domestic and foreign invest-
Notes and accounts payable 37 36.2 173 ¢ 44 39.9 42.4 39.2
Federal income tax liabilities.... 37 10.6 Gross private domestic invest-
Net working capital.............. 37 65.4 ment:

Corporate security issues: Producers' durable equipment. 45 21.9 22.7 22.0
Total (bill. doltars)*.............. 38 1.27 New construction........ 45 14.8 14.7 13.5
New money, total (bill. dollars)¢... 38 1.05 Change in business inventories, 45 3.5 5.3 2.2

Type of security (bill. dollars): Net foreign investment......... 45 -.3 —.4 1.5
Bonds..........cooiiiieil., 38 .91 1.57 .72||Personal income, consumption, and
Preferred stock. . 38 .06 .07 .05 saving:3
Common stock 38 .08 .11 .08i| Personal income................. 47 216.3| 219.6]f 216.6
Use of proceeds (mill. dollars): Disposable income after taxes..... 47 196.2| 199.4{ 197.8
Plant and equipment: Consumption expenditures...... 47 180.11 181.0{ 176.6
Allissuers ....oovveunnnnns 39 765 1,451 699 Net personal saving............ 47 16.1 18.4 21,2
Public utility.............. 39 442 898 343
Railroad............... ... 39 138 117 174
Industrial................. 39 185 435 182 1047 1048
Working capital:
gllbilssuersl. gg 280 312 15%
ublic utilit;
Railroad. . 39 l....... 60f....... D3elc Jgge %elc'
Industrial. . 39 204 233 81 SEMIANNUAL FIGURES
Bonds (bill. dollars
ublic........ciiiiiia 38 .64 .86 .58 o
Private. ...oovueeeneennnennn 38 47 81 33 INSURED COMMERCIAL BANKS In billions of dollars
Corporate profits, taxes, and dividends
(annual rates, bill, dollars): ¢ Loans: .
Profits before taxes. . ............ 40 34.0 34.7 28.8l] Commercial 11 18.01 17 83| 18.76
Profits after taxes (dividends and Agricultural. . 11 1.61 1.97 2.78
undistributed profits).......... 40 20.8 21.2 17.2|] Real estate. 11 9.27| 10.10| 10.67
Undistributed profits............. 40 13.1 12.9 8.9)| Consumer............cooevuuenes 11 5.65 6.41 6.80
Corporate profits after taxes (quar- For purchasing securities:
terly totals): To brokers and dealers......... 11 .82 1.18 1.34
All corporations (bill, dollars) ¢. ... 41 5.2 53....... Toothers..............coveut. 11 1.19 1.08 0.94
Large corporatlons, total (bill. “dol- State and local government securities 11 5.13 5.43 5.51
lars) 5. .. iieiiiiniiouinonn . 41 1.3 1.4 1.1}|{Other securities................... . 11 3.62 3.50 3.42
Manufacturing (mlll dollars): &
Durable .............. . .00 41 470 564 498
Nondurable ................. 41 362 394 327
Electric power and telephone
(mill, dofars). . ............. 41 187 223 248
Railroads (mill. dollars)........ 41 246 197 58
¢ Estimated. ? Preliminary. r Revised.
1 Figures for other than Wednesday dates are shown under the Wednesday included in the weekly period.
2 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.

3 Ad)usted for seasonal variation.
5 New series.

4 Effective Mar. 30 margin requirements were reduced to 50 per cent.
For description, see pp. 662-666 of this BULLETIN,

¢ Estimates for April-June 1949 quarter are (in billions of dollars): All business, 4.8; manufacturing and mining, railroads and utilities, 3.3;

manufacturing and mining, 2.1.

All business, 4.4; manujacturmg and mining, railroads and utilities, 3.1; manufacturing and mining, 1.9,
* 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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Quarterly average expenditures anticipated by business during the last half of 1949 are (in billions of dollars):
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
CONSUMER CREDIT

Consumer credit outstanding, total?. .
Instalment credit, total?........
Instalment loans RPN
Instalment sale credit?......
Charge accounts...............
Single-payment loans. e
Service credit. . ...............
Consumer credit outstanding, cumu-
lative totals: 3
Instalment credit?..............
Charge accounts.......
Single-payment loans. .. N
Service credit. . .......... ...
Consumer instalment sale credit out-
standing, cumulative totals:3
All other retailers?. . ...........
Department stores and mail-order
houses.........cooiininns
Furniture and household appli-
ance stores?. .. ... ...,
Automobile dealers.............

1949 1949
Chart Chart
book book
page! Feb. Mar.? | Apr.? page! Feb. Mar.?» | Apr.?
In millions of dollars In millions of dollars
3 15,332| 15,339; 15,626]/Consumer instalment sale credit
3,5 8,33 8,416/ 8,623|| granted, cumulative totals:3
S 4,033 4,072{ 4,128 By all other retailers?. .......... 7 485 686 731
5 4,306 4,344] 4,495 By department stores and mail-
3 3,176] 3,148] 3,258 otder houses. . .............. 7 418 600 636
3 2,865 2,816! 2,785 By furniture and household appli-
3 952 959 960 ance stores?. . ...... .. 7 337 493 512
By automobile dealers.......... 7 223 358 371
Consumer instalment loan credit out-
4 15,332] 15,339} 15,626|| standing, cumulative totals:?
4 6,993 6,923 7,003 Commercial and industrial banks. 8 4,033/ 4,072, 4,128
4 3.817] 3,775 3,745 Small loan companies. ......... 8 2,1371 2,149f 2,171
4 952 959 960 Credit unions........ 8 1,331 1,342f 1,356
Miscellaneous lenders. . .. .. 8 1,023] 1,027 1,033
Insured repair and modernization
6 4,306| 4,344 4,495 To:F 1 8 734 736 739
6 3,812 3,864| 4,017
6 3,034 3,110( 3,260
6 1,996 2,085 2,231

? Preliminary.

2 Revised. See BULLETIN for May 1949, pp. 504-505.

3 The figures shown here are cumulative totals, not aggregates for the individual components,

by subtracting from the figure shown, the total immediately following it.

June 1949

} Annual figures for charts on pp. 9-19, inclusive, are published as they become available,

Aggregates for each component may be derived
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NUMBER OF BANKS AND BRANCHES IN OPERATION ON DECEMBER 31, 1948

All banks maintaining branches or additional offices,
All banks, by class of bank by class of bank !
Commercial banks Commercial banks
Mutual sav- Mutual sav-
State ings banks ings banks
Member Nonmember Member Nonmember
banks anks banks banks
Total Total
Total Total
State Non- Non- State Non- Non-
Na- | mem-| In- in- In- in- Na- | mem-| In- in- In- in-
tional | ber | sured | sured | sured | sured tional{ ber |sured |sured |sured | sured
United States. ...... 14,703(|14,171)| 4,991[21,927| 6,498 758 193] 339 1,268 1,166 298 204{ 628 36 62 40
Alabama.... 224 224 69 20 132
Arizona. 11 11 3 2 5
Arkansas. . FN 230 230; 51 16 152
California. ........... 203 203 94 21 76
Colorado............. 146 146 77 15 46
Connecticut. ......... 188 116 51 15 32
Delaware............. 41 39 13 4 21
Dist. of Col........... 19 19 9 7 3
Florida.............. 189 189 61 12 112
Georgia.............. 394 394 50 15 253
Idaho................ 47 47 15 12 19
IMinois...o.oovvnnnn.. 887 887 381 123 366
Indiana.............. 401(] 2487 1251 2113 236
Towa......oooveunnn 666 666 98 67 441
" Kansas. ... ....e..... 609 609) 174 41 240
Kentucky............ 386 386 92 20 248
Louisiana. . . e 161 161 34 12 114
Maine. ... 96| 64 33 5 16
Maryland. ... . 172 163 61 16 84
Massachusetts........ 378 188 120 27 33
Michigan............. 447 447 78 151 189 1] P IR 61 61 11 14 33 K1 PP P
Minnesota. . 682 681 178 28 451 24 if...... 2| 2, ] T S P O I
Mississippi. . 205 205 25 7 169 L) I 33 33 1 1 K2 3 I Y EP I
Missouri. ............ 599 599 79 101 390 P O R Y | PO | EE ) PR AU IS DUPEPIPS DU
Montana............. 112 112 39 45 28| e e
Nebraska............ 416 416 126 18
Nevada.............. 8 8 5 1
New Hampshire...... 109 75 51 1
New Jersey........... 361 337 211 75
New Mexico.......... 49 49 24 10
New York............ 779 648 386 181
North Carolina. . ..... 227 227 46 8
North Dakota........ 151 151 41 1
Ohio........cooien. 669 666 241 184
Oklahoma............ 386 380 200 25
Oregon............... 72 71 22 11
Pennsylvania . 991 984 637 112
Rhode Island. 29 20| 9 2
South Carolina. . . 149 149 24 8
South Dakota........ 170 170, 35 27
Tennessee............ 295 295 71 10
Texas................ 898 898 437 130
Utah................ 55 55 11 20
Vermont............. 77 70 39 1
Virginia.............. 314 314 131 72
Washington. .. ....... 124 122 37 16
West Virginia......... 181 181 76 33
Wisconsin. ........... 555;1 2551 95 271
Wyoming............ 55 55 26 15

All of the branches and additional offices are located in the same States as their parent banks except that one national bank in New Jersey
has a branch in Pennsylvania, and one national bank in California has two branches in Washington and one in Oregon. In the table these
branches are shown according to their location, rather than the location of the parent banks.

1Some State laws make a distinction between ‘‘branches’” and certain other types of “additional offices.” The table, however, covers all
branches or additional offices within the meaning of Section 5155 U. S, R. S., which defines the term ‘‘branch” as “any branch bank, branch office,
branch agency, additional office, or any branch place of business . . . at which deposits are received, or checks paid, or money lent.” Figures
include “banking facilities” provided through arrangements made by the Treasury Department with banks designated as depositaries and financial
agents of the Government.

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

3 Each bank is reported once only—according to the widest area in which it operates branches or additional offices.

Back figures.—See Banking and Monetary Statistics, Table 1, pp. 16-17, and Tables 73-79, pp. 297-311, and descriptive text, pp. 14 and 294~
295; and BULLETINS for July 1943, pp. 687-688; June 1944, pp. 612-613; June 1945, pp. 616-617; June 1946, pp. 672—-673; June 1947, pp. 752-753;
and May 1948, pp. 588-589.
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NUMBER OF BANKS AND BRANCHES IN OPERATION ON DECEMBER 31, 1948—Continued

All branches and additional offices, by class of bank 1 All branches and additional offices;
except offices at military
reservatjons, by location
Commercial banks &
Mutual o atces
savings Outside head office cit; s
Member Nonmember banks 1 v military
Total banks banks n reserva-
head I tions
Total office |In head| In con- CI(I) nl:?gn-_
Na- State In- Non- In- Non- city office | tiguous uous
tional |member| sured | insured| sured | insured county |countiesl, i, ¢jag
United States. . 4,531 (| 4,349 || 1,965 | 1,232 | 1,084 68 132 50 | 1,983 { 1,109 593 776 70
Alabama.................... 23 23 22 5 I I O N 4 6 4 8 1
Arizona............ ... ..., 45 45 32 1 11 | S Y P 7 13 15 10 |.......
Arkansas........... ... .. ... 19 19 1 (..., 18 |l e 16 2 1].......
California. .. ................ 917 917 735 138 43 ) U Y P 227 91 130 454 15
Colorado. ...........oooon. 1 1 | I O U ) I AP AP PP P 1
Connecticut.................. 27 26 10 3 3
Delaware. ............ooeo... 15 14 ..., 4 10
Dist. of Col.. . 39 39 22 14 3
Florida.... 3 3 2. 1
Georgia. .................... 31 31 21 5 3
Idaho........... ... ... ... 48 48 44 1 B O I N 3 3 9 33 ...,
Minois...................... 3 3 1S [ P e N O P I 3
Indiana..................... 97 97 25 16 55 | Y 41 56 j.. e ienn
Towa........ .. ... ..o .. 162 162 ... oot 157 I R B P 120 42 | eeann
Kansas........ ... ..ooiiiiiiiiiiffoeeeadbonaandoca o e e
Kentucky. .................. 39 39 17 8 | T 3 IR I 23 11 200 3
Louisiana.................... 65 65 32 4 20 [ e e 28 31 4 20000
Maine. .. ................... 72 70 8 29 24 9 | 2 7 35 29 ). 1
Maryland. . ................. 125 109 18 55 35 1 14 2 69 26 22 7 1
Massachusetts. . ............. 203 163 85 61 15 2 40 126 71 5 1 (...
Michigan.................... 216 216 76 90 39 | R 148 44 13 11 ...
Minnesota. ............ ..... 6 6 [ P O I (<2 PR P N SN
Mississippi. ... o coii i 58 58 2 1 55 |l 3 34 14 6 1
Missouri......ooovvi e dlovii e e e
Montana. .....voovviveienvna]ivneeeillonianfloennai]iiiinoriiii i iei e
Nebraska 2 2
Nevada 18 18
New Hampshire 3 2
New Jersey. . 148 141
New Mexico.~............... 11 11
New York. .................. 816 734
North Carolina,.............. 181 181
North Dakota................ 24 24
10, e 204 204
Oklahoma. .................. 1 1
Oregon.........cooveeeneenn.
Pennsylvania.................
Rhode Island. . ..............
South Carolina...............
South Dakota................
Tennessee. ... ...........ov...
Texas.....ooovvvevneneeunn.
Utah..............coooiin..
Vermont.........cooovvenn..
Virginia. ......... ... ...
Washington..................
West Virginia. . .
Wisconsin
Wyoming. ..

Nonmember Mutual
Member banks commercial banks savings banks
Distribution by location of branches with Total
respect to head office ota
National State Insured i;\sj.l??ed Insured ixgg?ed
Banks with branches or additional offices3.................. 1,268 298 204 628 36 62 40
Inheadoffice city only. ... ... ... . i i, 386 137 110 52 5 60 22
Qutside head office city but not beyond head office county. ... 566 79 58 397 18 h........ 14
QOutside head office county but not beyond contiguous counties. . 228 31 22 158 11 2 4
In counties not contiguous to head office county............. 62 29 12 19 /2 SR PPN
At military reservations only. . .......... .. ... L il 26 22 2 Y
Branches and additionaloffices............................. 4,531 1,965 1,232 1,084 68 132 50
Inheadofficecity....... ... .. o i 1,983 812 853 146 20 121 31
Qutside head office city:
Inhead office county. ......ooiiiiviinnnr .. 1,109 230 206 629 26 4 14
In contiguous counties. . 593 212 107 243 19 7 S
In noncontiguous counties. 776 659 53 61
At military reservations........ ... i i 70 52 13 S

For footnotes, see opposite page.
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INTERNATIONAL FINANCIAL STATISTICS

PAGE
International capital transactions of the United States. . 738-743
Gold production 743
Reported gold reserves of central banks and governments. 744
Gold movements; gold stock of the United States. 745
International Monetary Fund and Bank. 746
Central banks 746-750
Money rates in foreign countries. 751
Commercial banks 752
Foreign exchange rates. . 753
Price movements:

Wholesale prices . 754

Retail food prices and cost of living. . 755

Security prices . 755

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.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935
{Net movement from United States, (—)., In millions of dollars}
TABLE 1.—-TOTAL CAPITAL MOVEMENT, BY TYPES

Increase in foreign banking Ir]x)crgi?g N Decrease Foreign Domestic
funds in U, S. 2 g in U. 8. securities: | securities: | Inflow in
From Jan. 2, 1935, Total funds of in- bankin Return Inflow of | brokerage
through— ternational | PRUCE | PGS foreign | balances
institutions |, proaq funds * fundﬁ 4
Total Official Other in U. S
1935—Dec. (Jan. 1, 1936).| 1,440.7 631.5 38.0 361.4 125.2 316.7 6.0
1936—Dec. 30.......... 2,667 .4 989.5 140.1 431.5 316.2 917 .4 12.9
1937—Dec. 29.......... 3,501.1 1,259.3 334.7 449 .1 583.2 1,162.0 47.5
1938—Dec. (Jan. 4, 1939).] 3.,933.0 1,513.9 327.0 510.1 641.8 1,219.7 47.6
1939—Dec. (Jan. 3, 1940). 5,112.8 2,522.4 634.1 650.4 725.7 1,133.7 80.6
1940-—Dec, (Jan. 1, 1941).{ 5,807.9 3,239.3 1,281.1 775.1 803.8 888.7 100.9
1941—Dec. 31... ..) 5,354.1 2,979.6 1,177.1 791.3 855.5 626.7 100.9
1942—Dec. 5,980.2 3,465.5 1,557.2 888.8 848.2 673.3 104 .4
1943—Dec. 7,267.1 4,644.8 2,610.0 877.6 925.9 7011 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, 31.......... 8,802.8 6,144 .5 3,469.0 2,675.5 |........... 742.7 972.8 798.7 144 .1
1946—Dec. 31..........| 8,009.5 5,272.3 2,333.6 2.,938.7 453.8 427.2 1,237.9 464.5 153.7
1947—Dec, 31.......... 8,335.2 4,120.3 1,121.8 2,998.5 2,242.0 186.5 1,276.9 367.0 142 .4
1948—Apr. 30.......... 7,962.0 4,250.1 1,281.8 2,968.3 1,955.2 34.0 1,304.3 272 .4 146.1
May 31.......... 7,870.0 4,285.9 1,299.0 2,986.9 1,935.1 —-15.3 1,304.0 213.6 146.8
June 30.......... 7.948.1 4,351L.9 1,352.3 2,999.6 1,907.7 35.7 1,306.7 203.9 142 .2
July 31.......... 8,045.7 4,432.9 1,389.3 3,043.6 1,909.1 68.6 1,311.9 189.7 133.5
Aug. 31.......... 7.,931.9 4,522.1 1,513.9 3,008.2 1,898.9 54.0 1,161.2 166.2 129.6
Sept. 7.,984.0 4,570.3 1,547.6 3.,022.7 1,805.1 68.7 1,167.5 157.9 124.5
Oct. 8,075.6 4,651.7 1,685.0 2,966.7 1,899.5 69.6 1,170.7 162.6 121.5
Nov. 8,251.2 4,782.3 1,796.9 2,985 .4 1,880.6 103.8 1,178.0 181.8 124.6
Dec. 8,560.6 5,119.5 2,126.0 2,993.6 1,844.3 116.8 1,182.1 174.8 123.1
1949—Jan. 8,653.0 5,220.2 2,221.2 2.999.0 1,914.2 139.3 1,186.9 72.2 120.3
Feb. 8,699.0 5,292.6 2,289.2 3,003.4 1,892.1 128.4 1,188.2 79.8 118.0
Mar. 8,651.2 5,216.9 2,221.7 2,995.2 1,897.3 150.1 1,176.8 87.6 122.6
TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES
Interna- United Neth- | Switz- :
From Jan. 2, 1935, h s i Other Total Can- Latin : All
through— ;?33;11;25 Total Iég‘n% France 1 :r{ds 1:;(1 Italy | gurope i| Europe | ada |America | 252 | other
1941—Dec, 11 674.1] 639.9| 464.4| 725.7 50.5{ 1,071.7 3,626.3 340.5 567.5 691.11 128.6
1942—Dec. 2(f 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(1,257.7{ 636.8] 487.7] 629.1 48.2( 1,133.3|| 4,192.8 760.3 951.0! 1,161.6{ 201.4
1944—Dec. 4(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. 3. 711 563.1| 384.8| 326.4| 766.1) 287.5| 1,246.3) 3,574.2 979.7{ 1,474.0| 1,258.3] 269.6
1947—Dec. .3 9| 437.01 234.3| 213.8; 839.3] 150.1| 1,100.6{| 2,975.1 688.6| 1,383.4 975.8| r244.9
1948—Apr. 4 6|l 488.8 97.9} 150.0f 850.6/ 205.8| 1,072.8|i 2,865.8 838.4} 1,360.8 892.1| 224.5
May .6 411 449.9 64.8] 125.2{ 860.9| 216.6| 1,066.7|] 2,784.2 878.7] 1,329.5 893.6| r223.5
June .3 9|| 558.0 59.5{ 120.1] 858.3| 210.2] 1,005.5|{ 2,811.6 911.2f 1,384.0 897.5] r205.6
July q Olj 489.4 51.6; 102.1] 863.4] 238.7| 1,006.7|] 2,751.8 938.2| 1,381.1} 1,009.8] r225.1
Aug. .5 4| 486.8 56.6 92.8] 853.1] 270.0 977 .41} 2,736.8 816.3| 1,420.5 997 .9{ 7230.8
Sept. .8 21 462.5 44 .90 86.6] 829.9| 307.1] 1,008.1]} 2,739.1 849.3| 1,441.0 999 .0f r229.8
Oct. .2 4l 479.5 51.3 76.0{ 823.8| 316.4| 1,021.4{] 2,768.3 868.0| 1,464.2) 1,001.8] r241.1
Nov. .3 8l 500.9 57.7 88.2( 818.5] 330.3| 1,089.0|} 2,834.5 930.3] 1,448.5| 1,044.1| r230.5
Dec. A 4l 659.7 74.2( 103.0[ 846.0f 335.9] 1,122.2| 3,141.1 947.3] 1,503.6f 1,056.7| r234.9
1949—Jan, ? .5 5[ 682.4 58.6/ 127.6] 871.2{ 383.7{ 1,145.8i| 3,269.3 970.0] 1,524.0 990.6] r226.7
Feb. .5 ' 5|l 668.0 56.7| 123.3] 859.9] 404.7) 1,192.8} 3,305.4| 1,000.1] 1,548.4 958.2| r236.3
Mar. 317....... 1,639.7] 7,011.6|| 618.2 61.4| 128.8| 878.9f 388.9! 1,173.4{| 3,249.5| 1,011.4| 1,510.8 986.5] 253.4
? Preliminary. r Revised to exclude international institutions, now shown separately.

1 This category made up as follows: through Sept. 21, 1938, funds held by foreign central banks at the Federal Reserve Bank of New York
and deposit accounts held with the U. 8, Treasury; beginning Sept. 28, 1938, also funds held at commercial banks in New York City by central
banks maintaining accounts at the Federal Reserve Bank of New York; beginning July 17, 1940, also funds in accounts at-the Federal Reserve
Bank of New York which had been transferred from central bank to government names; beginning with the new series commencing with the
month of July 1942, all funds held with banks and bankers in the United States by foreign central banks and by foreign central governments
and their agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular establishments, etc.).

2 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 Monetary Statistics,
pp. 558-560; for back figures through 1941 see Tables 161 and 162, pp. 574-637 in the same publication, and for those subsequent to 1941 see
BurLeTIN 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. §., BY COUNTRIES

Inter- Tt .
; United Neth- | Switz- .
From Jan. 2, 1935, national b . Other Total Can- | Latin : All
through— tmjglns Total %g}g‘ France ];;Eis 12;}1 Ttaly Europe|| Europe ada {America Asia other
1941—Dec. 31, ..o oo 2,979 .6j| 328.6 | 416.5 | 161.0 | 326.2 —3.4 | 538.0 1,766.9| 273.1| 296.7 541.4; 101.6
1942—Dec. 3t ... Lo 3,465.5|1 493.3 | 394.5 | 170.0 | 166.3 —6.2 | 479.8 1,697.5] 369.5] 482.8 743.9; 141.9
1943—Dec. 31 ... oL 4,644 .81 939.4 | 404.1 | 176.7 | 192.7 —6.9 | 565.3 |} 2,271.2] 704.7| 578.7 928 .21 162.0
1944—Dec. 31 ] 4,865.2]] 804.4 | 356.6 | 193.1 | 221.4 7.0 ) 611.2 | 2,163.71 818.6] 794.7 888.6[ 169.7
1945—Dec. 34...... .. .. ... 6,144 5|l 646.4 | 229.9 | 265.0 | 286.3 50.1 | 745.8 1] 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. 31......... .. 2,242 .0 4,120.3)1 264.9 87.6 | 126.7 | 432.8 | 132.8 | 576.6 1,621.4) 301.6[1,095.0 877.3| 224.9
1948—Apr. 30.... ...... 1,955.2) 4,250.1} 314.9 94 9 [ 108.2 | 471.1 | 184 .1 | 576.1 1,749 4] 429.0[1,097.3 783.71 190.7
May 31........... 1,035.3] 4,285.91 279.4 82.6 93.6 | 515.8 | 195.5 | 568.0 il 1,734.91 462.6{1,085.5 809.6| 193.3
June 30....... 1,907.7] 4,351.9)] 384 .4 87.0 96.3 | 527.1 | 192.4 | 498.4 1 1.785.7| 483.6{1,1064.0 804.1; 174.5
July 31....... 1,909.1} 4,432.9; 311.2 82.9 93.9 | 534.9 | 216.7 | 496.5 1,736.11 508.7{1,081.2 914.5) 192.3
Aug. 31.... ... .. 1,898.91 4,522.1}] 310.6 87.9 1 106.1 | 535.9 | 251.0 | 483.9 1,775.3] 548.4)1,104.7 894.2] 199.5
Sept. 30..... ... 1,895.1] 4,570.3{] 284.6 79.5 98.4 | 515.1 | 285.2 | 506.1 1,768.9 §578.0(1,102.7 924 .4 196.3
Oct. 31.. 1,800.5] 4.651.7i 301.2 86.4 91.2 [ 512.0 { 295.1 | 520.0 1,805.9) 593.81,139.7 904 .6; 207.8
Nov.30..... ...... 1.880.6] 4,782 .3} 318.9 93.8 95.3 | 509.2 | 310.4 | 551.9 1,879.6] 657.111,106.2 940.8] 198.6
D .. .31 5,119.5) 485.0 | 112.6 | 106.1 | 525.3 | 313.2 | 574.8 2,117,140 667.211,165.4 971.2] 198.6
1949—] .21 5,220.21] 500.8 8.8 | 112.1 ) 546.9 | 364.4 | 594.0 || 2,214.0{ 727.8|1,173.9 913.7) 190.8
1] 5,292.6!i 509.2 87.7 { 103.8 | 534.4 | 387.7 | 636.4 || 2,259.1] 755.0{i,198.1 883.3] 197.2
22l 5,216.9 451.1 9C¢.0 | 108.8 | 551.4 | 376.0 | 604.0 {| 2,181.3] 702.2|1,148.2 911.3{ 213.9
TABLE 4.—DECREASE IN U. S. BANKING FUNDS ABROAD, BY COUNTRIES
United Neth- | Switz- :
. i ’ . | Other Total Can- | Latin ; All
From Jan. 2, 1935, through Total Irag:_ﬁ- France l;xﬁ;ls ];rl-d Ttaly Europe|| Europe ada  |America Asia other
1941—Dec. 31. 791.3 || 271.2 76.9 17.6 5.4 25.8 | 250.5 647 .4 62.7 17.7 64.7 -1.2
1942—Dec. 31......... ... ... 888.8 jl 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....... ..., 877.6 || 272.1 77.9 18.3 5.1 26.2 | 256.8 656.5 55.1 55.7{ 102.7 7.5
1944—Dec. 31..... 805.8 | 266.1 77.7 18.3 6.8 26.2 | 231.5 626.6 64.8 37.0 77.7 -.3
1945—Dec. 31.. 742.7 || 266.6 78.0 =17.7 5.2 26.2 | 235.1 593 .4 39.5 9.1 99 .2 1.5
1946—Dec. 31. 427.2 || 244.3 73.4(—132.3] —1.7 10.6 | 226.9 421.3 40.7 —58.8 29.9 —5.8
1947—Dec. 31. 186.5 || 262.8 55.7| —30.5 1.1 5.5 1 190.9 485.5 65.4 | —346.3 2.0 | —20.1
1948—Apr. 34.0 |} 268.5 —36.9} —41.5 1.9 10.6 | 161.6 364.2 65.2 | —-391.6 7.6 —-11.4
May ~15.3 |1 266.7 —43.6{ —40.6 2.2 9.4 | 163.1 357.1 68.0 {—413.7| —15.9 —10.9
June 35.7 1] 270.4 | —47.91 —40.7 1.7 6.0 | 170.4 359.7 66.9 [—376.2 ~4.4 —-10.3
July 68.6 || 270.3 —45.8( —40.3 1.1 10.1 | 172.9 368.3 68.9 [—356.1 —-3.2 -9.2
Aug. 54.0 |} 268.4 | —44.1[ ~56.6 .6 7.4 155.0 330.8 | 68.2 |—343.9 10.0 | ~11.1
Sept.30........ .. ... 68.7 | 271.1 —45.3| ~50.9 .5 10.3 | 162 .4 348.2 67.3 {—325.4} —12.0 —9.4
Oct. 31....... ... .. ..., 69.6 || 271.1 —43.91 —51.2 .8 9.6 | 161.5 347.9 63.6 [—343.5 11.7 —10.2
Nov. 3D ..... ... ... 103.8 1) 273.7 —44 .9 —40.4 1.6 8.2 | 184.9 383.0 52.9 [—342 .4 22.0{ —11.7
Dec. 31............. 116.8 |} 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...... .. .. ... 139.3 || 267.7 -36.9| —12.7 1.3 7.0 | 207.8 434.2 52.2 }—338.7 .8 —-9.1
Feb, 287 ... ... ... ... 128.4 || 249.7 -37.1 -7.0 1.7 4.7 | 212.1 424 .1 53.5 | —341.9 —.8 ~6.
Mar. 317, ... ... ... ... 150.1 257.5 -36.7 -6.5 .3 412240 439.1 53.3 {—334.9 -.9 —-6.5
TABLE 5.—FOREIGN SECURITIES: RETURN OF U, S, FUNDS, BY COUNTRIES
(Net Purchases by Foreigners of Foreign Securities Owned in U. §.)
Inter- . .
: United Neth- | Switz- .
From Jan. 2, 1935, national = Other Total Can- | Latin : All
through — tmsigx;s Total Iﬁgﬁ' France 1:;:15 1 ::;d Italy | Byrope|| Burope | ada |America Asia | Giher
1941—Dec. 31, 855 S|l 127 6 516 31.5 44 3 28.1 | 238.4 521.3 35.4 | 221.1 61.2 16 .6
1942—Dec. 3t... ..o oo 848 2|1 125 4 52.4 31.6 44.9 28.0 | 244.1 526.3 -3.0 | 245.4 61.5 18.0
1943—Dec. 3L...... o]l 925.9/1 127.6 50.6 33.0 44.7 27.9 | 246.6 530.3 41.2 | 272.3 62.2 19.9
1944—Dec. 31.... i 1,019.4|{ 126.5 51.0 33.6 44.5 27.6 | 246.9 530.1 | 104.9 | 302.0 61.3 21.0
1945—Dec. 31..0vevuunnn o 972 8| 117.7 51.2 33.0 45.2 27.5 | 249.2 523.8 49.1 | 317.1 60.8 22.0
1946—Dec. 31.... ... . ] 1,237.9| 96.8 50.2 26.0 31.2 26.7 | 260.2 491.2 | 236.6 | 448.4 61.1 .7
1947—Dec. 31....... ... —249.3 171,526.2(| 94.9 47.1 | —3.9 16.3 26.5 | 275.8 456.7 | 441.8 | 537.6 | 61.6 r28.4
1948—Apr, 30............ —249.3 |71,553.6| 90.7 45.2 | —6.2 3.7 26.5 | 278.4 438.2 | 467.0 | 552.9 | 62.1 r33.5
May 31........000e —249.3 |71,553.3|| 89.0 | 44.4| ~6.6 | —4.8 26.5 | 278.3 426.8 | 469.9 | 559.6 | 62.2 r34.7
June 30.. —249.3 §71,556.0|| 87.7 43.5| —6.7 | ~-8.6 | 26.5 | 281.4 423.8 | 472.7 | 561.9 | 62.3 r35.2
July 31.. —249.3 }71,561.2{] 87.5 43.3 | —8.1 [~10.7 26.5 | 282.2 420.6 | 477.4 | 565.2 62.4 r35.5
Aug. 31 —249.3 {71,410.5); 87.3 43.2 | —8.7 |—-13.9 | 26.5 | 282.8 417.3 | 327.7 | 567.3 | 62.5 r35.8
Sept. 30 —249.3 {r1,416.8|| 86.5 43.2 | —8.8 [—15.2 26.6 | 283.3 415.6 | 331.8 | 570.7 | 62.6 r36.2
Oct. 31 —249.3 |71,420.0/] 86.0 | 43.0 | —8.6 |—16.3 26.5 | 283.8 414.5 | 334.6 { 571.8 | 62.6 r36.5
Nov. 30 —~249.3 |71,427.3}| 85.6 | 43.1 | —8.7 [~-17.4 26.5 | 284.4 413.6 | 338.8 | 575.4 | 63.0 r36.6
Dec. 31 —-249.3 |71,431.3)| 84.9 | 42.9 | —9.1 [-19.0 | 26.5 | 287.2 413.3 1 339.7 | 578.3 | 63.2 r36.9
1949—]Jan. 31,.. —249.3 [71,436.1|| 84.8 42.8 | —9.3 |—18.7 26.6 | 288.1 414.3 | 341.5 | 580.0 | 63.2 r37.1
Feb, 282 —249.3 {71,437.5|] 82.5 42,9} ~9.4 |-17.9 26.6 | 289.0 413.8 | 341.6 | 381.5 63.2 r37.4
Mar. 312 —265.3 1 1,442.0}f 82.0| 42.9 | ~9.0 [—17.0 | 26.7 | 289.5 415.0 | 342.6 | 583.4 | 63.3 37.8
? Preliminary.
r Revised to exclude international institutions, now shown separately.
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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- s .
p United Neth- | Switz- :
From Jan. 2, 1935, national : Other Total Can- | Latin . All
through— tgﬁgr;s Total Iég‘rg' France laerl;ds lgx-d Italy Europe|| Europe | ada |America Asia other
1941—Dec. 31....oi e 626.7 ~70.11 74.9 | 236.7 { 336.4 -1 37.1 615.0 | —44.7] 28.1 17.5 10.9
1942—Dec. 31... 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... 701.1 {1—100.3| 82.7 | 239.9 | 367.3 .6 55.4 645.7 | —58.2) 40.5 62.5 10.6
1944—Dec, 31.....cvvvei ]t 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.....covvei i, 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...... ... [ . ... 464.5 {|—194.9| 74.9 | 207.0 | 337.9 2.1 57.3 484.3 | —143.01 87.6 26.8 8.8
1947—Dec. 31 74.5 r292.4 {1—-203.8| 24.7 | 108.7 | 350.9 |—15.0 43.1 308.7 | —139.8] 84.2 28.3 | r11.0
1948—Apr. 30 74.5 r197.9 |]—203.6{ —24.5 78.0 | 330.4 | —16.2 43.5 207.7 {~142.0] 90.6 31.0 | r10.6
May 31.. 74.8 r138.8 [|~202.9|—37.0 66.5 | 304.2 | —15.2 45.4 161.0 | —142.1f 83.9 30.1 r5.8
June 30.. 79.8 r124.1 || -202.3| —41.3 58.8 1 297.3 | ~15.1 44.2 141.6 {—132.6| 81.7 27.9 r5.5
July 31. 79.9 7109.8 {|—197.0}—46.9 45.7 | 298.2 [—15.1 43.7 128.5 {—137.1] 83.1 29.2 6.1
Aug. 31, 79.9 v86.3 [1—196.2| —48.0 41.2 | 294.8 | —15.3 44.3 120.8 | ~147.2; 82.4 24.1 6.2
Sept. 30 79.9 r77.9 ||—196.3| —49.7 38.3 | 295.9 [—15.6 44.7 117.4 | —147.4| 84.7 17.1 76.2
Oct. 31 82.0 r80.6 {|—195.5!—-51.2 34.5 1 300.2 | —15.3 44.7 117.5 | —142.6{ 83.3 15.9 6.5
Nov. 30 82.0 99 .8 || —194.1y—51.0 32.4 | 312.2 |—15.3 45.1 129.3 | —137.2 89.7 11.3 6.6
Dec. 82.1 r92.7 ||—194.7] —58.1 29.5 1§ 311.0 | —-15.0 45.7 118.4 [ —~132.3| 94.4 5.1 r7.2
1949—Jan. 31 7.6 764.6 ||—194.0[ —53.8 27.8 | 314.9 | —~14.7 45.3 125.5 | —171.0f 97.1 5.7 7.3
Feb. 287 7.6 r72.1 (| ~190.4}—53.3 26.5 | 317.8 | —14.7 44.7 130.5 | —168.7f 97.5 5.4 7.4
Mar, 31?7 7.6 80.0 || —189.8| —51.6 25.4 1 320.9 | —14.7 44.6 134.9 | —165.8] 98.7 4.9 7.3
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 . Al
From Jan. 2, 1935, through Total Igg;g- France l:;-d . l::;d Italy Europe|| Europe ada  |America Asia other
1941~—Dec. 31 100.9 16.8 19.9 17.6 13.5 2 7.7 75.7 14.1 3.9 6.3 .8
1942—Dec. 31 104.4 17.4 20.7 17.5 13.7 2 8.5 78.1 15.2 4.2 6.0 .9
1943—Dec. 31 117.8 18.8 21.5 19.9 19.3 3 9.2 89.1 17.6 3.8 6.0 1.3
1944~—Dec. 31 126.3 18.5 23.1 22.3 23.0 3 10.4 97.7 16.2 5.1 5.6 1.8
1945~—Dec. 31 144.1 19.8 23.4 26.0 30.3 4 13.6 113.6 19.5 5.9 3.8 1.3
1946—Dec. 31 153.7 19.2 20.5 17.5 39.6 4 14.7 112.0 21.5 13.4 4.8 2.0
1947—Dec. 31 142.4 18.2 19.1 12.7 38.2 3 14.2 102.7 19.6 12.9 6.6 7
1948—Apr. 30 146.1 18.4 19.2 11.7 43.4 7 13.1 106 .4 19.1 11.7 7.6 1.1
May 146.8 17.6 i8.4 12.3 43.6 .4 12.0 104.3 20.2 14.1 7.6 .6
June 30 142.2 17.8 18.3 12.4 40.8 .4 11.1 100.8 20.6 12.6 7.6 .6
July 31 133.5 17.5 18.2 10.9 39.9 .5 11.4 98.3 20.2 7.7 6.8 .5
Aug. 31.. 129.6 16.7 17.6 10.9 35.6 .4 11.4 92.6 19.3 10.0 7.3 .5
Sept. 30.. 124.5 16.5 17.2 9.6 33.6 .5 11.6 89.1 19.6 8.3 7.0 .5
Oct. 31.. 121.5 16.6 17.0 10.0 27.0 .5 11.4 82.6 18.4 13.0 6.9 .6
Nov. 30.. 124.6 16.8 16.6 9.5 24.6 .5 10.9 78.9 18.6 19.7 7.0 4
Dec. 31..iiiviiiiiiiiininn.. 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». .| 118.0 17.1 16.5 9.5 23.8 4 10.6 77.9 18.8 13.3 7.2 7
Mar. 317, ... ..ot 1122.6 17.3 16.8 10.1 23.3 S 11.2 79.3 19.2 15.4 7.8 8

SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS

BY COUNTRIE!

sREP()RTED BY BANKS IN

{Amounts outstanding, in millions of dollars]
LIABILITIES TO FOREIGNERS

THE UNITED STATES,

Total foreign
In- countries 2 v 4 Neth. | s
terna- Inite eth- witz- .
: ; Other || Total Can- Latin : Al
Date tilnc:é:ia:l Official Igg:ﬁ‘ France 1:!”:;13 1:;,1 Italy | Europe|| Europe | ada |America | A5 | 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...0........ 4,205.4| 2,244 .4 554.6] 432.3] 186.6 | 184.2 12.1 | 650.9 || 2,020.7| 507.4 597.7) 930.0| 149.6
1943—Dec. 31...0........ 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...1........ 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|1,522.2f 1,046.4|1,549.7] 181.8
1946—Dec. 71 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. 0] 4,854.4{ 1,832.1 326.2) 167.7] 143.3 | 446.4 | 153.1 { 739.8 {| 1,976.7| 409.6) 1,216.6|1,057.9] 193.7
1948—Apr. .11 4,984.2] 1,992.1 376.2] 175.0( 124.8 | 484.8 | 204.5 | 739.4 || 2,104.6] 337.0 1,218.8| 964.4{ 139.5
May .1 5,020.0| 2,009.3 340.7[ 162.7| 110.2 | 529.4 | 215.8 | 731.3 || 2,090.1| 570.6] 1,207.0| 990.2| 162.1
June .71 5,086.0{ 2,062.6 445.8; 167.2| 112.9 | 540.7 | 212.7 | 661.7 || 2,140.9| 591.5] 1,225.6; 984.7] 143.3
July 0] 5,167.0| 2,099.6 372.5| 163.0| 110.5 | 548.5 | 237.1 | 659.8 || 2,091.4} 616.7] 1,202.7(1,095.2] 161.1
Aug. .8} 5.256.2| 2,224.2 371.9f 168.0( 122.7 | 549.5 | 271.3 | 647.1 |} 2,130.5] 656.4| 1,226.2{1,074.8] 168.3
Sept. 1] 5,304.4| 2,257.9 346.0[ 159.6| 115.0 | 528.7 | 305.5 | 669.3 || 2,124.1] 686.01 1,224.3{1,105.0| 165.1
Oct. 5] 5.385.9( 2,395.3 362.5} 166.5| 107.8 | 525.6 | 315.4 | 683.2 |} 2,161.1| 701.8] 1,261.2|1,085.2| 176.6
Nov. .6] 5,516.5| 2,507.2 380.3) 174.0| 111.9 | 522.8 | 330.7 | 715.2 {{ 2,234.9y 765.1| 1,227.7(1,121.5} 167.4
Dec. 3 .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. .1 5,954.3| 2,931.5 568.21 169.9| 128.7 | 560.5 | 384.7 | 757.3 | 2,569.3| 835.7| 1,295.4{1,094 .4 159.6
Feb. .1l 6,026.8| 2,999.5 570.5{ 167.8} 120.4 | 548.0 | 408.0 | 799.6 || 2,614.3| 862.9! 1,319.6{1,063.9] 166.0
Mar. 31»..| 1,917.2] 5,95t.1] 2,932.0 512.5) 170.1| 125.4 ] 565.0 | 396.3 | 767.3 || 2,536.6{ 8&70.1} 1,269.7}1,091.9] 182.8

? Preliminary.

7 Revised to exclude international institutions, now shown separately.

1 Amounts outstanding Mar. 31 (in millions of dotlars): foreign brokerage balances in U. S., 69.1; U, S. brokerage balances abroad. 23.4.
2 Country breakdown is for “Official and private.”

740

Feperar Reserve Burrerin



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 Europel
Other Bel- Den- Fin- Ger- Luxem-| Nor- | Portu-| Ru- : . Yugo- | All
Date Europe || gium | mark | land | many® | CT€® | 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
1943—Dec. 31...| 728.6 || 122.9 13.9 7.7 6.5 43.5 18.4 | 158.9 53.4 9.3 31.81163.2 | 12.3 9.9 76.9
1944—Dec. 31...{ 774.5 1] 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 |j 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—Apr. 30...] 739.4 |j 128.1 56.1 30.9 | 106.1 39.9 18.9 54.4 32.9 7.9 19.7 50.3 | 74.0 ] 23.9 96.4
May 31...| 731.3 i] 133.7 46.3 29.06 | 107.1 36.3 17.5 55.7 38.5 7.7 20.8 42.0 | 73.7 | 22.0 | 101.1
June 30...f 661.7 {| 125.5 39.4 29.3 83.7 34.2 16.8 58.5 35.0 7.5 17.8 38.2 | 54.1 | 17.1 | 104.8
July 31...] 659.8 || 121.7 42.8 26.7 72.7 32.3 16.0 58.9 45.3 7.6 17.3 48.1 | 55,7 | 11.7 | 102.9
Aug, 31...] 647.1 114.2 42.0 25.4 76.8 25.0 15.7 66.0 47.4 7.0 16.1 45.7 | 44.7 | 14.6 | 106.7
Sept. 30...] 669.3 || 116.8 41.3 22.1 | 101.4 22.1 14.8 68.9 39.7 7.2 15.7 48.8 | 41.4 | 10.6 | 118.4
Oct. 31...] 683.2 || 117.0 40.7 18.8 | 125.2 20.4 14.9 71.6 43.7 6.9 16.1 49.3 1 32.8 1 19.4 | 106.4
Nov. 30...} 715.2 || 112.6 46.1 17.1 | 153.2 21.9 16.0 72.7 42.1 7.7 18.2 42.5128.5 | 24.8 ] 111.8
Dec. 31...]| 738.1 |} 128.7 44.7 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. 31...| 757.3 129.0 48.8 17.2 | 186.2 23.7 141 77.5 42 .4 6.2 15.5 53.1122.7 | 14.9 | 106.0
Feb. 282...]1 799.6 || 163.4 49.7 16.9 | 196.0 24.4 14.1 81.3 39.4 5.9 15.3 54.4 1 20.3 ) 13.3 1 105.2
Mar, 317 ,.] 767.3 i 142.4 46.8 16.0 | 190.8 28.7 12.8 83.1 39.5 5.9 14.9 51.9{14.0} 11.9 | 108.6
Latin Americal
Neth-
French er-
Latin || B Co- | cost Tndies | Mex- | Wess | P Vene- | Darea
rgen- 0- : : osta ndies ex- es ana- ene- | Latin
Date Amzr- tina | livia | Brazil | Chile lg’i‘: Rica | Cub2 | "and ico | Indies | ma | Fe™ | 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(f 69.8 12.6 98.7 54.0 67.1 | 12.2 70.4 2.6 70.4 41.2 57.6 | 17.4 | 24.2 95.4
1944—Dec. 31... 909.3]| 93.9 17.7 | 140.8 55.0 83.6 7.41139.3 4.4 83.1 36.0 69.1 1 27.7 | 31.5 | 119.8
1945—Dec. 31...| 1,046.4|| 77.3 14.5 1 195.1 66.3 79.2 6.9 | 128.3 7.1 1] 116.4 28.2 88.7 1 43.9 1 49.7 | 144.8
1946—Dec. 31...| 1,104.8|| 112.6 14,0 | 174.0 50.7 57.8 7.71153.5 5.4 1 152.2 16.1 77.2 1 40.9 | 74.0 | 168.7
1947—Dec. 31...] 1,216.6[} 236.2 17.8 | 104.7 46.3 46.1 7.3]234.7 2.4 )139.2 14.9 70.3 { 41.8 | 78.0 | 176.8
1948—Apr. 30...[ 1,218.8j 202.4 15.7 | 112.3 50.5 26.9 | 10.4 | 272.6 1.7 1 119.6 17.2 79.2 1 33.6 | 84.5 | 192.2
May 31...1 1,207.0|| 185.2 13.5 | t125.1 48.6 40.2 | 12.2 | 255.3 1.3 | 134.2 19.3 80.3 1 39.5 1 58.8]193.6
June 30...{ 1,225.6[| 187.3 14.3 1 115.8 53.0 48.4 { 10.0 | 228.8 .9 1 126.2 18.1 79.7 | 38.4 {110.3 | 194.3
July 31...{1,202.7]f 189.8 12.1 | 113.8 60.2 48.7 9.0 | 225.6 1.1} 135.4 18.4 73.1 ] 45.1 | 76.0 | 194.5
Aug. 31...] 1,226.2}| 189.8 13.0 | 117.4 55.9 46.5 8.6 | 234.9 1.0 | 152.6 17.8 70.7 | 48.4 | 76.7 | 192.9
Sept. 30...1 1,224, 3]} 208.2 12.5 | 115.7 51.5 38.9 7.2 231.2 .8 1150.7 21.5 67.7 | 50.4 | 88.7 | 179.3
Oct. 31...] 1,261.2{ 224.8 14.4 | 122.3 58.3 46.2 6.9 | 221 .4 .8 1 148.9 23.3 71.0 | 52.1 | 97.5 | 173.3
Nov. 30...} 1,227.7(} 210.0 16.2 | 131.3 52.9 50.5 8.0 |217.3 1.2 | 145.7 22.3 69.8 1 50.577.9 | 174.2
Dec. 31...| 1,287.0}] 215.8 17.1 1 123.7 55.6 54.0 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 .91 142.9 24.8 72.2 1 51.0 |122.4 | 180.6
Feb, 287...1 1,319.6|| 226.9 15.2 { 119.4 57.0 49.6 | 10.7 | 226.0 .91 140.9 25.5 72.8 | 50.3 1129.8 | 194.7
Mar. 317 .| 1,269.7|} 224.7 15.0 99.0 52.0 42.4 | 10.3 1 224.3 .7 | 143.2 23.9 78.8 | 46.0 |114.6 | 194.6
Asia and All Other!
. Egypt
China N . :
Brit- Phil- and Union
and |French s ol Aus-{New French
. Hong . | ish Indo- | ippine|Tur-{Other| All Anglo- of
Date Asia Man- | Indo- India Japan . . tra-| Zea- Mo- Other
. Kong Ma- nesia | Re- | key | Asia?] other || y; Egyp- South
chiu— China faya public lia |land tian | T°°°O |Africa
ria Sudan
1942—Dec. 31... 930.0(| 360.9| 27.4{ 41.6] 13.1] 1.0 4.8] 160.4{ 254.7|29.9( 36.2] 149.6]|123.1] 4.8 6.8 12.1] 11.0| 91.8
1943—Dec, 31...1 1,108.8}| 574.2| 27.4; 23.9{ 18.2 .9 4.1] 110.1} 259.1135.4{ 55.5] 175.3{[25.3] 5.1 6.1 10.3 4.5 124.1
1944—Dec. 31...| 1,069.2ll 427.3| 27.4] 22.91 22.1| 1.3 4.0] 110.5f 365.8|23.7| 64.2] 174.0([52.9] 3.5 7.3 4.3 8.3] 97.6
1945—Dec. 31...| 1,549.6|{ 582.3| 28.0| 27.4] 33.4| 1.2 4.1| 113.7; 629.1152.5| 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{145.5] 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—Apr. 30... 964 .4{| 150.2 4.8 37.6] 41.9] 12.3] 76.3| 51.8| 474.2(25.7( 89.6f 159.5(/19.7] 4.6} 31.3 8.2 21.0| 74.7
May 31... 990.2{| 156.4 5.4{ 46.1{ 56.0] 10.6] 82.4 49.0| 474.8(23.5] 85.9{ 162.1/{21.0/ 5.0/ 29.2 8.5 26.6; 71.9
June 30. .. 984.7]| 142.8 5.2} 48.1] 73.4] 9.6] 79.1| 34.7] 464.6/23.1}104.3} 143.3{118.7} 3.6] 27.3 8.9 9.3 75.5
July 31...] 1,095.2){ 158.2 5.3] 49.7] 63.5 15.6] 79.2| 32.9| 517.4/21.11152.3} 161.11123.8] 3.7| 33.2} 10.9| 15.7| 73.7
Aug. 31...} 1,074 8] 146.4 5.9] 47.21 50.6{ 14.7] 76.8] 36.7| 521.7|22.4|152.5) 168.3{|22.0 5.5] 42.6] 11.i] 12.4| 74.6
Sept. 30...{ 1,105.0|] 181.7 5.3| 49.0] 44.8( 15.8| 74.2] 51.9} 496.1}24.4{161.9] 165.1][18.7| 6.9| 36.3] 11.0 8.6] 83.5
Oct, 31...] 1,085.2|| 154.6 6.4| 43.3| 40.9] 13.9] 76.8! 54.0{ 508.4|18.0/168.9] 176.6/{19.1] 5.3] 36.8| 11.9 8.8] 94.7
Nov. 30...}1,121.5)| 194.1 5.7] 48.7| 44.71 9.7 77.9| S50.1| 502.0(18.0|170.7] 167.4(20.2| 5.3} 30.9] 12.2] 10.3] 87.9
Dec. 31...} 1,151.8}} 216.2 7.8| 51.1] 51.8( 12.9; 81.4] 41.5| 488.3117.5/183.3] 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{ 41.0f 450.4{18.7/183.4] 159.6|]17.5} 4.3} 24.2| 1.5/ 12.6] 89.4
Feb. 287. .| 1,063.9| 182.9 8.2| 52.7] 42.9] 10.1} 115.6] 38.2} 401.7|19.4{192.1] 166.01|17.5] 4.7 25.5| 11.2] 12.3| 94.8&
Mar. 317, .| 1,091.9|] 179.2 8.4| 53.31 52.0{ 10.5] 128.7 34.8] 414.1|20.6]190.4] 182 .8{[17.2{ 4.7| 37.0{ 11.1] 20.2} 92.6
? 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,
3 Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with India.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Cortinued

SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Continued

fAmounts outstanding, in millions of dollars]

CLAIMS ON FOREIGNERS

United Neth- | Switz- Latin

: Other {| Total | Can- : All

Date Total Iggg- France 136‘:&3 ]::;d Ttaly Europe|| Europe| ada Agl;r- Asia other

1941—Dec. 31......iiiiiiniiinnn. 367.8|| 20.9 1.8 1.1 2.6 1.5 60.5 88.4 33.6 | 148.3 87.9 9.7
1942—Dec. 31t 246.7 12.6 1.3 .5 1.5 .4 56.3 72.6 34.3 99.7 35.3 4.8
1943—Dec. 31...coiiniiiniiiiiins 257.9|( 19.9 1.1 .4 3.0 .4 52.9 77.6 37.8 | 112.2 26.3 3.9
1944—Dec, 31........ [ 329.7) 25.9 1.4 .3 1.3 .3 78.3 1 107.5 28.1 | 131.0 51.4 11.7
1945—Dec, 31........... P 392.8)) 25.4 1.1 36.3 2.9 .3 74.6 |j 140.7 53.3 | 158.9 29.9 9.9
1946—Dec. 31...... .. ciiiiiiien 708.3ll 47.7 5.7 1 151.0 9.8 16.0 82.8 |} 312.9 52.2 | 226.8 99.2 17.2
1947—Dec, 31, it 948.91| 29.2 23.4 49.1 7.0 21.1 | 118.9 | 248.6 27.5 | 514.3 | 127.0 31.5
1948—Apr. 30.... .00 iiiiiiiiii s 1,101.5{f 23.5 ] 116.0 60.2 6.2 15.9 | 148.1 || 369.9 27.7 | 559.6 | 121.5 22.8
.81 25.3 | 122.7 59.2 6.0 17.2 | 146.7 || 377.0 24.9 | 581.7 | 145.0 22.3

8| 21.6 | 127.0 59.3 6.5 20.6 | 139.4 || 374.4 26.0 | 544.2 | 133.5 21.7

Lol 21.7 | 1249 58.9 7.0 16.5 | 136.9 || 365.9 23.9( 524.1 1 132.3 20.6

L5 23.6 | 123.1 75.3 7.5 19.1 | 154.8 || 403.3 24.7 | 511.9 | 119.1 22.5

8| 20.9 | 124.3 69.5 7.6 16.3 | 147.3 || 385.9 25.6 | 493.4 | 141.0 20.8

.9 20.9 | 123.0 69.8 7.4 17.0 | 148.3 || 386.2 29.3 | 511.5 | 117.3 21.6

.7l 18.3 | 124.0 59.1 6.5 18.3 | 124.9 | 351.1 40.0 | 510.4 | 107.1 23.1

L7l 24.5 4§ 119.0 51.4 6.9 15.8 | 106.3 || 323.8 39.8 | 516.6 | 118.8 19.7

A 24.3 1 116.0 31.4 6.8 19.6 | 102.0 || 300.0 40.7 | 506.7 | 128.3 20.5

L1 42.3 | 116.1 25.7 6.4 21.9 97.6 {| 310.0 39.4 | 509.9 | 129.9 17.9

Mar. 312 ... cviivi e, 985.4|] 34.5 | 115.8 25.1 7.8 26.1 85.8 | 295.0 39.6 | 502.9 | 129.9 17.9

CLAIMS ON FOREIGNERS—SUPPLEMENTARY DATA
Other Europe!

Other || Bel- | Den- | Fin- | Ger- Luxem- | Nor- | Por- Ru- Swe- Yugo-| All

Date Europe || gium | mark | land | many | 67| bourg | way | tugal | mania | SP#0 | “den | USSR | (1avia [ other
1942—Dec. 31........] 56.3 .8 (®) 5.6 34.0 1.1 .1 2 2.4 (‘; 3.2 .4 (’; () 8.4
1943—Dec. 31........ 52.9 7 (O] 7.6 33.9 .6 1 2 1.4 ¢ 3.2 .2 [ ® 5.0
1944—Dec, 31........| 78.3 .7 (’; ® 33.9 .6 .1135.1 .8 ® 1.8 .2 @) (2) 5.1
1945—Dec, 31........| 74.6 .6 @ @ 33.9 7 1131.6 .5 . 1.6 .9 ?) (% 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 3) (*) 9.4
1947—Dec. 31........| 118.9 || 15.0 2.2 8.0 30.5 10.6 .1 9.2 1.1 ®) .9 5.4 .1 ®* 35.8
1948—Apr. 30........| 148.1 || 20.7 9.9 6.1 30.4 7.2 ® 12.1 1.4 ®) 4.6 2.8 Q] ® 52.9
May 31........| 146.7 {| 18.8 8.6 5.6 30.3 6.8 ®) 11.5 1.1 () 5.5 4.1 ® ?) 54.3

June 30........1 139.4 {| 18.6 3.5 5.7 30.4 4.7 (2) 11.6 1.0 ®) 3.3 5.2 ® ’; 55.3

July 31........1 136.9 |] 18.5 7 5.3 30.4 4.6 @ 12.7 .9 (%) 2.5 7.2 ) [ 54.1

Aug. 31........ 154.8 || 20.0 .6 4.6 30.4 4.1 . 17.2 .8 (* 3.3 5.2 *) 17.0 | 51.2

Sept. 30........| 147.3 || 17.7 1.0 3.8 29.5 3.3 ® 24.2 7 (1) 5.4 2.3 (O] 11.3 | 48,1

Oct. 31.........] 148.3 [ 21.0 1.1 3.4 33.6 3.6 .1127.3 .7 Q] 5.5 1.6 ® 11.1 ] 39.1

Nov. 30........| 124.9 | 21.3 1.1 3.3 30.4 3.5 ) 14.9 .5 *) 2.7 1.0 (%) 7.5 ] 38.5

Dec., 31........} 106.3 || 21.4 .6 3.4 30.5 1.2 ® 8.4 N (0] 2.9 1.4 ®) 6.0 [ 29.7
1949—Jan, 31........ 102.0 || 20.4 1.5 3.8 29.6 .9 .21 14.8 N * 1.2 1.5 @) (3 27.4
Feb. 287........ 97.6 || 18.6 1.3 4.2 29.5 .8 41149 .6 @) 1.8 1.4 (3) ) 24.3

Mar. 3t2........ 85.8 {| 18.3 1.7 3.0 29.8 .9 ® 8.7 .6 @) 1.6 1.5 ) ® 19.7

Latin America ®
Nether-
French

Latin || B Co- | IWﬂegt 1\%/'!:;1: P Ve g:h“

rgen- 0~ " 5 osta ndies £ ana- ene- tin
Date A;ner- tina | livia Brazil| Chile lg{n- Rica | Cuba and |Mexico Ind:ies ma | Pere | zieia | Amer-

ca 1a Gui- o ica

Suri-
ana
nam

1942—Dec. 31........| 99.7 6.9 3.0 16.7 15.3 20.7 .6 8.3 .2 4.8 .3 2.1 2.8 3.9 14.2
1943—Dec. 31........} 112,2 ]| 15.3 1.8 | 18.9 16.6 12.2 .7 20.1 ® 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 | 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|25.7 . 25.5 .8 1.3 3.7 8.7123.1
1947—Dec. 31........] 514.3 || 65.2 2.0 |165.8 27.8 32.6 3.5 {108.6 0] 52.2 1.1 4.7 4.3 { 15.3 | 31.0
1948—Apr. 30........| 559.6 || 50.5 2.2 ]194.5 21.9 50.5 3.1 124.1 . 58.3 1.3 4.2 3.8117.0 | 28.1
May 31........] 581.7 || 52.6 3.1 1209.7 20.4 47.9 2.9 1110.1 (’; 75.8 1.4 4.4 4.0 § 19.3 | 30.1

June 30........] 544.2 || 58.7 2.5 ]187.6 2t.6 48.0 2.2 ]90.5 (2 73.4 1.3 4.4 4.1 1199|299

July 31..... Lol 524.1 ] 62.2 3.6 {179.1 18.7 45.6 1.8 ]78.7 Q) 72.4 1.6 4.2 3.5120.7|32.0

Aug. 31........[ 511.9 || 61.2 3.0 [178.7 17.5 42.5 1.5 ] 67.6 ® 76.1 1.4 3.6 4.2 | 20.8 ) 33.8

Sept. 30........] 493.4 || 62.0 2.5 1173.3 19.1 40.2 1.3 ) 61.4 ®) 72.3 1.2 4.1 3.9118.8) 33.2

Oct. 31.........[ 511.5 |1 63.8 2.9 1175.0 21.0 39.8 1.1 65.5 * 76.6 1.3 4.0 4.2 )20.8|35.5

Nov. 30..... .+.| 510.4 || 66.8 2.4 {179.8 18.8 33.7 1.5 72.5 [Q] 70.4 1.0 3.9 4.2 ( 18.2 | 37.1

Dec. 3t........] 516.6 || 72.4 2.7 1165.4 15.2 32.6 1.9 | 83.1 * 73.8 1.5 4.6 4.4 | 26.0 4 32.7
1949—Jan. 31........ 506.7 || 65.7 2.9 1171.4 15.4 31.2 2.3 ) 84.0 O] 70.5 1.4 4.3 4.9123.4129.4
Feb. 287....... 509.9 || 67.1 2.2 |178.7 16.6 29.5 2.1 | 81.8 (] 66.8 1.2 4.4 5.1]24.4{29.9

Mar. 317, ...... 502.9 || 62.3 2.6 1166.9 15.2 30.0 2.8 8.9 ® 73.4 1.2 4.4 5.7123.8|29.6

? Preliminary. . .
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 it Uni
and |French i R Aus-|New] 2279 [French| ©™on
Date Asija [{Man-| Indo- Eong India ﬁ’h Japan Indo- u)lgme ’{{ur- CXhexz- 4}111 tra-| Zea- %ngl& Mo- 50th Other
chu- | China | 0P8 a- nesia - | key | Asia?lother| 1, ljond | EB8YD-| focco ut
Tia laya public tian Africa
Sudan
1942—Dec. 31. 3 11.1] (®) 9 2.2 .7 .5 1.6 14.4 1.8f 2.0f 4.8 1.0] .7 A (® 1.7} 1.2
1943—Dec. 31 K11 S O B O] 1.0 2.0 .5 .5 1.7] 13.9{ 3.2 1.8I 3.9 .5 .2 A G 2.4 .
1944—Dec. 31. 44l 1.5 (® .91 22.3 q .5 1.5/ 13.8| 1.8{ 8.8] 11.7| .6/ .2 20 ¢ 9.7 1.0
1945—Dec, 31.. 9 1.0 (3 .8 7.5 .1 .5 1.4/ 13.8| 2.0} 2.7} 9.9 1.7} .7 .3 .1 4.7 2.8
1946—Dec. 31. 2if 53.9] ® 5.9{ 12.0 .2 .2 1.0 20.2| 1.4] 4.4] 17.2) 3.4{ 1.1 4 ® 10.1; 2.2
1947—~Dec, 31 0|l 40.8 3| 2.6] 29.6 .9 .9 .5 27.4)17.7) 6.3] 31.5/ 9.01 1.5 Bt 5| 14.4] 6.0
1948—Apr. 30 5i 36.4 .2} 3.5] 26.1 .6 4.0 LS| 33,71 7.3 9.3] 22.8| 4.3} .7 .2 3 11,71 5.6
May 31 0|| 51.7 .61 4.5{ 24.3] 1.5 4.2 6] 42.7! 6.1] 8.7] 22.3] 3.4 .6 2 .2 11.8] 6.1
June 30 5|l 55.5 .6 4.6| 28.17 1.1 i.1 .7 31.71 2.0 8.0] 21.7| 2.2 .7 .1 .2] 12.0] 6.5
July 31 3{| 56.7 .4 3.5)22.2] 1.0 1.5 .9 32.4] 2.5{ 11.3] 20.6| 2.2} .6 .5 .21 11.1] 6.0
Aug. 31 1| 46.2 .2l 3.9y 20.2 .8 2.0 .41 33.2{ 2.0{ 10.3] 22.5| 3.6} .7 2.2 .2 9.9 5.9
Sept. 30 off 65.5 .11 3.5} 19.5] 1.0 7.6 .51 29.5) 1.8] 11.9] 20.8} 3.8} 1.1 .2 .1 9.71 5.9
Oct. 31 3i1 39.0 .1 3.1} 20.0 .4 6.1 .3 34.2) 1.6] 12.5] 21.6] 3.9 .6 .3 .21 11.1] 5.8
Nov. 30 ] 25.2 .3} 3.5( 20.2 .5 7.8 4 36.3] 1.7 11.1] 23.1| 3.5 .6 .2 3 11,7 6.8
Dec. 31,........ 118 .8} 24.2 .11 3.4) 20.4 .4} 15.9 1.9] 37.3] 1.4 13.8] 19.7] 4.7 .5 4 2 7.9 6.1
1949—Jan, 31......... 128.3(1 22.7 .51 5.2021.3 .6l 22.9 3.2 33.8| 1.4| 16.7] 20.5} 5.4y 1.1 .5 2 6.4 6.9
Feb. 282........ 129.9) 2t.6 .21 3.7) 209 9 26.7 1.1) 34.0} 1.6| 19.1] 17.9{ 5.2y .5 4 4 5.2 6.3
Mar. 317........ 129.9}] 19.7 .4 4.2} 20.5 6] 32.3 1.1] 32.8) 1.1f 17.2| 17.9] 5.7} .6 3 .2 4.0} 6.9
? 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.
# Less than $50,000,
GOLD PRODUCTION
OUTSIDE U. S. S. R.
[In millions of dollars)
Production reported monthly
Estimated " -
Year or world Africa North and South America Other
month production| Total
(?gt’sici{, f;gg{fﬁd South | Rho- | West |Belgian| United | Can- | Mex- | Colom- Chile Nica- |Austra- Indias
Hataia Y | Africa | desia | Africa?|Congo®!| Statest| ada ico bia ragua’ | lia
31 =15%/n grains of gold */w fine; i. e., an ounce of fine gold =$35.
1941......... ... 1,265.6 | 1,110.4 || 504.3 27.8 32.4 19.6 | 209.2 | 187.1 28.0 23.0 9.3 7.5 52.4 10.0
1942...... .. ... 1,130.1 82.1 |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
1943............ 880.5 774.1 || 448.2 23.0 19.7 15.8 48.8 | 127.8 22.1 19.8 6.1 7.7 26.3 8.8
1944. ... .. ... .. 794.1 701.5 || 429.8 20.7 18.4 12.7 35.8 | 102.3 17.8 19.4 7.1 7.9 23.0 6.6
1945.. ... .. ... 745.4 683.0 || 427.9 19.9 18.9 12.1 32.5 04 .4 17.5 17.7 6.3 7.0 23.0 5.9
1946............ 762.2 697.0 1| 417.6 19.1 20.5 11.6 51.2 99.1 14.7 15.3 8.1 6.4 28.9 4.6
1947, ... oo 705.5 || 392.0 18.3 19.3 10.8 75.8 | 107.5 16.3 13.4 5.9 7.4 32.8 6:1
1948, .. 405.5 18.0 23.4 11.1 73.5 1 123.5 |....... 11.7 5.7 7.8 31.1 6.5
1948—Mar.......[..... ...t 60.9 34 .4 1.4 1.8 .9 6.4 10.1 1.2 .8 .5 .6 2.3 .5
Apro.....|oveninnt 59.6 34.2 1.5 1.9 .9 5.6 10.0 .9 .7 .5 .7 2.2 .5
May......|cevvnnnn. 61.2 34 .4 1.5 1.9 .9 6.1 10.0 1.3 .9 .6 .6 2.4 .S
June......f..o L 60.2 33.9 1.5 1.9 1.0 5.7 10.2 .9 7 .5 .6 2.8 .5
July. . oo 64.6 34.5 1.6 2.0 .9 6.2 10.4 2.3 1.2 4 .6 3.8 N
Auge..... |t 62.4 33.7 1.4 2.0 1.0 7.7 10.7 .6 1.0 .4 W7 2.6 .6
Sept.. ... .|l 61.8 33.3 1.5 2.1 .9 7.4 10.3 1.1 1.0 .4 .7 2.5 .6
Octo. . .oo]ieennnn. 61.3 33.4 1.6 2.0 .9 6.5 10.7 .4 1.0 .9 7 2.6 .6
Novee oo feieiecni o 33.2 1.5 2.1 .9 5.3 10.9 {....... 1.2 .5 .6 2.7 .6
Deco..oooulovnvoooniboioon 33.1 1.6 2.0 .9 5.0 5 O O S .8 .4 .6 2.8 .6
1949—Jan.. ... .0 ..o il 32.9 1.5 2.0 1.0 3.9 10.8 |....... 1.0 ..., B TN .6
Feb.. PN Y [N 310 [....... 2.0 1.1 3.9 10.8 |, foee oo R 2 A .5
Mar.......|.cooaevnoiniias 34.6 [....... 2.0 1.1 79700 IO R D I N I TR PR

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

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.

4 Includes Philippine production received in United States through 1945. Annual figures through 1947 are estimates of United States Mint.
Figures for 1948 and 1949 are estimates of American Bureau of Metal Statistics.

¢ Gold exports, reported by the Banco Nacional de Nicaragua, which states that they represent approximately 90 per cent of total production,

¢ Monthly figures reported by the American Bureau of Metal Statistics.

Note.—For explanation of table and sources, see BULLETIN for June 1948, p. 731; February 1939, p. 151; July 1938, p, 621; June 1938,
p. 540; April 1933, pp, 233-235; and Banking and Monelary Statistics, p, 524. For annual estimates compiled by the United States Mint for
these and other countries in the period 1910-1941, see Banking and Monetary Statistics, pp. 542-543,
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

{In millions of dollars]

United States Ar- Bel ¢ Czecho-| 1 G
R Bel- ; 3 . o-. e en- : ser-
End of month Tlrlf_i‘f‘ Total 1 ég&r;z gium Brazil |Canada3| Chile lombia Cuba vballiia mark Egypt | France many Greece
1942—Dec.....{22,726 (22,739 614 735 115 161 36 25 16 61 44 52
1943—Dec.....|21,938 (21,981 54 59 46 61 44 52
1944—Dec.... .120,619 [20,631 79 92 111 61 44 52
1945—Dec.....|20,065 {20,083 82 127 191 61 38 52
1946—Dec.....|20,529 20,706 65 145 226 61 38 53
1947—Dec.....|22,754 22,868 45 83 279 ... 32 53
1948—May....[23,304 {23,435 46
June....|23,532 23,741 46
July....|23,679 123,820 44
Aug.....|23,725 (23,927 44
Sept....}[23,872 (24,060 44
Oct..... 24,004 24,203 44
Nov....[24,166 124,353 | 140 | 634 | 317 | 398 |.......
Dec..... 24,244 124,399 43
1949—Jan..... 24,271 (24,448 44
Feb.....[24,250 [24,464 44
Mar. .. .{24,314 [24,468 44
Apr.....124,332 124,461 {.......| 647 |...... 4. .o et
Hun- ; Iran , ;o1 Nether-{ New Nor- Portu- | Ruma- | South :
End of month gary India (Persia) Ttaly Java Mexico lands |Zealand| way Peru cal ¢ nia Africa Spain
1942—Dec.. ... 24 274 34 141 39 506 23 25 | 203 634 42
1943—Dec.. ... 24 274 92 118 203 500 23 3t ..., 260 706 91
1944-—Dec..... 24 274 128 24 222 500 23 32 ..., 267 814 105
1945—Dec.....|[....... 274 131 24 294 270 23
1946—Dec.. ... 24 274 127 28 181 265 23
1947—Dec.. ... 34 274 127 58 100 231 23
1948—May 34 274 127 58 183 23
J 34 274 127 58 183 23
34 264 127 58 183 23
34 264 127 58 172 23
34 264 124 58 172 23
34 264 124 60 171 23
34 261 124 70 170 23
35 256 124 96 166 23
1949— 35 251 124 96 166 23
35 247 .. 96 e 166 23
35 2 R R N 178 166 23
I 2 S T P N 178 [ ... p oo
Inter-
Switz- United 16 |national Government gold reserves! not included in
End of month | Swe- er- Tur- | King- | Uru- | Vene- | other | Mone- | B.I.S, previous figures
den land ¢ key dom? | guay | zuela | coun- tary
tries 8 | Fund
United
1942—Dec.....| 335 824 114 68 138 |....... 21 - :
1943—Dec.....| 387 | 5965 | 161 80 | riv2 |.l.lll 45 End of month | King- | France | Belgium
1944—-Dec.....; 463 1,158 221 130 190 |....... 37
1945—Dec.....| 482 1,342 241 202 r192 ..., 39
1946~—Dec.....| 381 1,430 237 215 7195 15 32 D
1947—Dec.....| 105 | 1,356 | 170 215 | 198 | 1,356 { 30 1942—Dee.. . ..
1943—Dec.. ...
1948—May.... 93 1,351 168 263 204 1,363 32
June....| 85 | 1,345 | 164 263 | 1204 | 1363 | 30 | 1244 Dec....
July. . 81 {1,322 164 304 | 215 | 1,400 | 31 1945—Dec.. . ..
Aug..... 81 1,332 161 304 216 1,403 31 1946—June. . ..
Sept.. 81 1,371 160 304 216 1,403 38 Dec
Oct.. . 80 1,372 160 304 r216 1,403 37 e
Nov. 81 | 1,383 | 160 324 | 215 | 1,410 | 44 1947—Mar.. ...
Dec..... 81 1,387 162 323 7219 1,436 36 June. ...
1949—Jan.....| 80 | 1,390 | 162 323 | r222 | 1,436 | 36 Sept.. ...
Feb..... 80 1,394 162 323|222 1,436 41
Mar.. .. 80 1,408 162 323 |[rp222 1,436 49 Dec.. ...
Apr..... 80 |l 323 222 oo 1948—Mar.. ...
June....[ 21,886 |.........0ccciunn..
» Preliminary. r Revised. Sept.....[ 21,733 |.........|.........
1 Includes gold in Exchange Stabilization Fund. Gold in active portion of this Fund is Dec.....[ 21,822 |.........lcoeinn
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.

3 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 forelgn currency liabilities.

5 Figures are for following dates: 1942—Jan. 31; 1946—Mar. 31; and 1947—Mar. 31.

¢ 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 These countries are: Algeria, Belgian Congo, Bolivia, Bulgaria, Costa Rica, Dominican
Republic, Ecuador, Eire, El Salvador, Ethiopia, Finland, Guatemala, Iceland, Nicaragua,
Pakistan beginning July 1948, and Siam. Figures for certain of these countries have been
carried forward from last official reports.

NoteE.—~For back figures, see Banking and Monelary 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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1 Reported at infrequent intervals or on de-
layed basis: K.—Exchange Equalization
Account; France—Exchange Stabilization Fund
and Rentes Fund; Belginm—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. 740.

Note.—For details regarding special internal
gold transfers affecting the British and French
institutions, see p. 746, footnote 4, and p. 747,
footnote 6. 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; 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- ;

: Bel- - Swe- . Argen- | Colom- ot Nica- Vene-

mgrrlth Total Ig:)rﬁ gium France ]ae;ds den U.S.8.R.| Canada tina bia Mexico ragua zuela
1942, ... ... 315.7 2. 208.9 A 10.6 40.0 8.7
1043, . ..., 68.9 . 66.9 —10.8 {........ —-3.3 7.5
1944, .......... —845.4 || —695. 46.2 —50.3 |........ —109.7 7.7
1945, ... ...... —106.3 .2 530 [ e 15.1 7.4
1946. .. ........ 311.5 . 3448 [—134.0 {........ 3.6 7.3
1947 ... ... 1,866.3 488. 445 .4 335.5 21.0 -7.1 7.6
1948 ... .. ... 1,680.4 111,005. —29.7 103.3 25.1 15.8 7.9
1948—May.. ... 151.3 157. —29.6 4.1 4.0 .2 .6
une..... 177.7 177. —12.0 L. .. 1.0 .2 .6
July...... 266.7 178. 30.5 6.9 5.0 3.9 7
Aug... 39.1 4. 7 5.9 3.0 9.7 .6
Sept...... 53.3 1. 7 23.7 2.0 .1 .8
Oct....... 121.6 40. .3 20.5 2.0 .3 .7
Nov...... S4.2 oo 88 [........ 1.0 .3 .6
(1] .5 1.0 .3 .6
1.0 4 7
......... 4 .6
1.0 .3 .6
3.0 4 .6

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- Al

Year or Latin Aus- China pine South | other

month American| tralia Re- Africa | coun-

Republics public tries

1942........ 16.3 A 8.9
1943........ T14.6 .3 r.8
1944, . ...... r—10.8 .6 r30.2
1945, ..., 7.0 .4 r.5
1946 . r—8.0 .6 1.3
1947. ....... r—17.1 .7 {r—18.6
1948........ 7.3 .5 [11—63.5
1948—May. . 1.4 .4 -1.1
June. . .7 .8 —1.2
July... .8 .5 —1.1
Aug... r.5 .6 -6.4
Sept.. . r.3 512250
Oct.... r.2 04 2-6.6
Nov... r.5 .3 2 —4.2
Dec... 6 .1 -3.0
1949—Jan.... .7 7 -.2
Feb. .. .6 A —1.8
Mar.. . 7.4 3 —~4.3
Apr.?,. 5 .4 —-5.2

? Preliminary. r Revised.

LIncludes $39,190,000 to Switzerland, $10,691,000 to Greece,
$8,347,000 to French Indo-China, and $5,272,000 to other countries.

2 Includes exports to Switzerland as follows: September, $23,747,000;
October, $6,360,000; November, $3,488,000.

Note.—For back figures see Banking and Monetory Sialistics,
Table 158, pp. 539-541, and for description of statistics, see p. 524
in the same publication.

June 1949

ANALYSIS OF CHANGES IN GOLD STOCK OF
UNITED STATES

[In millions of dollars}

Gold stock at Ear-
end of period Increase Eie.t mar}»ed Domes-
: in total |g0ld im-lgold: de-| {570 oy
Period port or | crease
T gold export | orin- T"?d“zc'
;ias- Total 1| Stock (=) crease tion
v —
22,726| 22,739 —23.0f 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] 20,0831 -—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
24,244( 24,399{ 1,530.4;1,680.4} —159.2( 73.5
1948—May. .| 23,304 23,435 128.0; 151.3 —-2.8] 6.1
June. .| 23,532} 23,741 306.2{ 177.7 81.7 5.7
July...| 23,679{ 23,820 78.8; 266.7] —188.4 6.2
Aug.. .| 23,725] 23,927 107.0{ 39.1 59.5 7.7
Sept...| 23,872 24,060 133 .4 53.3 98.1 7.4
Oct...| 24,004 24,203 143.2¢ 121.6 1.0 6.5
Nov...| 24,166( 24,353 149.1 54.2 99.7 5.3
Dec...| 24,244| 24,399 46.2 88.0 —-45.9 5.0
1949—Jan...| 24,271| 24,448 49.5 66.2 —-2.7 3.9
Feb...| 24,290| 24,464 16.2 21.5 —22.2 3.9
Mar...| 24,314| 24,468 3.6 19.8 —16.7 5.5
Apr...| 24,332{ 24,461 —6.5 13.06 —17.7 5.7
May. .|r24,342|724,511 ?749.5 {#) 537.8 (O]

? Preliminary.

1 See footnote 1 on opposite page.

2 Figures through 1947 are estimates of U, 8. Mint; figures for 1948
and 1949 are estimates of American Bureau of Metal Statistics.

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

4 Not vet 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 3,799.2 million dollars on May 31, 1949, Gold
under earmark is not inciuded in the gold stock of the United States

Note.—For back figures and description of statistics, see Bawnking
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
Jan.l | Oct.l | July! | Feb. Mar. | Dec. | Sept. | Mar.,
Gold. ......ooo i e 1,436) 1,403] 1,400f 1,357 | Gold...........cciiiviirnnnnnennna]ine oo, 4
Member currencies (balances with de- Member currencies (balances with de-
positories and securities payable on positories and securities payable on
demand): demand):
United States........c......... 1,391 1,434| 1,441| 1,559 United States. . ..o ienrennnn.. 74 81 89 165
Other members. ......... TR 4,024( 4,014] 4,000| 3,869 Other members. .. oo oveeeennnn... 920 927 927 914
Unpaid balance of member subscriptions.| 1,181| 1,183| 1,143| 1,176 | Investment securities (U. S. Govt. obli-
Other assets...........coovuvieen.. ® ® [©)] (O] ALIONS) . o v v v vt 444| 4291  420] 410
Member subscriptions................ 8,034; 8,036] 7,986) 7,961 | Calls on subscriptions to capital stock 4. . 3 5 5 5
Accumulated net income.............. -2 -1 -1, Loans (incl. undisbursed portions and
incl. obligations sold under Bank's
BUATANLEE) . v vt vt e e 559 509 509 497
1949 1948 Otherassets. ... ......oveiiivinennann. 10 5 9 7
Currency acquired 3 Bonds outstanding. ......... ... . L. 254 254 254 250
(Cumulative figures in dollars) Liability on obligations sold under guar-
Apr. | Mar. | Feb. | Apr. antee... ... ...l 26 8 8l......
Loans—undisbursed.................. 51 10 18 94
Other labilities. . .................... N 4 2 2
Belgianfrancs. ..., 33.0| 33.0 Special reserve........ ...l 7 6 4 2
Brazilian cruzeiros. ................... 15.0)...... Capital4. ... . ... . i i 1,667| 1,667 1,667 1,653
Chilean pesos. . .covviiinin e, 8.8 8.8 . Accumulated net income.............. 10 8 5 1
Costa Rican colones.................. 1.3 1.3 .3
Czechoslovakian koruny .............. 6.0 6.0 .
Danish kroner................... 10.2{ 10.2 . ! Quarterly statements on a new fiscal year basis.
Egyptian pounds. . 3.0]...... R 2 Less than $500,000.
Ethiopian dollars. 3 .3 . 3 As of Apr. 30, 1949, the Fund had sold 708.0 million U. S. dollars;
French francs. . . 125.0] 125.0 5.0 .0 | in addition, the Fund sold to the Netherlands 1.5 million pounds
Indian rupees. . . ....ooviiiniiiinn, 100.0| 100.0{ 92.5| 28.0 | sterling in May 1947 and 300 million Belgian francs in May 1948, and
Mexican pesos. .. ....ovveieieenen... 22.50 22.5{ 22.5! 22.5 | sold to Norway 200 million Belgian francs in June and July 1948.
Netherlands guilders. . ............... 75.4) 75.4{ 75.4( 68.5 4 Excludes uncalled portions of capital subscriptions, amounting to
Nicaraguan cordobas................. .5 .5 -1 P 6,669 million dollars as of Mar. 31, 1949, of which 2,540 million repre-
Norwegian kroner.................... 9.6 9.6 9.6 5.0 | sents the subscription of the United States.
South African pounds. ............... 10.0{ 10.0] 10.0|......
Turkish lras. ... .....oooviviiin., 5.0 5.0 5.0 5.0
Pounds sterling...................... 300.0| 300.0/ 300.0| 300.0
Total.....oovviiiiiiiniii, 725.5) 707.5] 700.0| 606.0
CENTRAL BANKS
Agz(;t:rgfnles:\tle Assget;gt;aexﬁmg Liabilities of banking department
Bank of England Not le
(Figures in millions of Dis- citeula- Deposits Other
pounds sterling) Gold 1 Other 1\3“;‘33 counts | Securi- tion® liabili-
assets 2 coin and ad- ties ties and
vances Bankers' { Public | E.C.A. | Other | capital
1935—Dec. 200.1 260.0 36.2 8.5 94.7 424.5 72.1 12.1 37.1 18.0
1936—Dec. 313.7 200.0 46.8 17.5 155.6 467.4 150.6 12.1 39.2 18.0
1937—Dec. 326.4 220.0 41.9 9.2 135.5 505.3 120.6 11.4 36.6 18.0
1938—Dec. 326.4 230.0 52.5 28.5 90.7 504.7 101.0 15.9 36.8 18.0
1939—Dec. ‘.2 580.0 26.6 4.3 176.1 554.6 117.3 29.7 42.0 17.9
1940—Dec. .2 630.0 14.2 4.0 199.1 616.9 135.7 12.5 51.2 17.9
1941—Dec, .2 780.0 28.8 6.4 267.8 751.7 219.9 11.2 54.1 17.9
1942—Dec. .2 950.0 27.7 3.5 267.9 923.4 223.4 9.0 48.8 17.9
1943—Dec. 2 1,100.0 12.5 2.5 307.9 1,088.7 234.3 10.3.. 60.4 17.9
1944—Dec. .2 1,250.0 13.5 5.1 317.4 1,238.6 260.7 5.2 52.3 17.8
1945—Dec. .2 1,400.0 20.7 8.4 327.0 1,379.9 274.5 5.3 58.5 17.8
1946—Dec. .2 1,450.0 23.4 13.6 327.6 1,428.2 278.9 10.3 57.3 18.1
1947—Dec. .2 1,450.0 100.8 15.2 331.3 1,349.7 315.1 18.6 95.5 18.1
1948—May 26.......... .2 1,300.0 56.7 9.8 366.9 1,244.2 311.8 10.7 |........ 93.0 18.0
June 30.......... .2 1,300.0 48.7 17.8 383.8 1,252.2 325.4 14.5 {........ 92.2 18.2
July 28.......... .2 1,300.0 16.1 13.4 400.5 1,285.0 311.0 11.2 PPN 89.4 18.3
Aug. 25.......... .2 1,300.0 48.0 5.4 405.8 1,253.3 300.3 16.9 33.4 90.1 18.4
Sept.29.....0000. .2 1,300.0 65.4 25.0 397.3 1,236.4 300.0 22.3 53.6 93.3 18.5
Oct. 27....00.... .2 1,300.0 72.1 19.3 359.6 1,230.8 307.5 13.1 19.6 93.0 17.8
Nov.24.......... .2 1.300.0 70.2 28.9 347.4 1,233.1 302.7 12.3 14.3 99.2 ‘7.9
Dec. 29.......... .2 ¥,,325.0 36.1 16.7 401.1 1,293.1 314.5 11.7 17.4 92.1 18.1
1949—Jan. 26.......... .2 §1,300.0 79.9 26.0 326.1 1,224.5 294.7 21.4 8.4 89.4 18.3
Feb. 23.......... .2 1,300.0 76.0 32.1 325.1 1,228.0 295.7 10.9 17.6 90.6 18.4
Mar. 30. 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

1 Through February 1939, valued at legal parity of 85 shillings a fine ounce; thereafter at market price, which fluctuated until ept. 6, 1939,
when it was officially set at 168 shillings per fine ounce; the latter rate remained in effect until June 9, 1945, when it was raised to 172 shillings

and three pence.

% 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.
4 On Jan, 6, 1939, 200 million pounds sterling of geld (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.
§ Fiduciary issue increased by 25 million pounds on Dec. 22, 1948, and decreased by 25 million on Jan. 5, 1949. For details on previous
changes see BULLETIN for April 1949, p. 450, and February 1948, p. 254.

No1e.—For back figures see Banking and Monciary Statistics, Table 164, pp. 638-640; for description of statistics, see pp. 560-561 in same

publication,
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Assets Liabilities
Bank of Canada Dominion and provin-
Sterti cial government Deposits o
(Figures in millions of terling securities _Other
s , and United Other Note liabilities
Canadian dollars) Gold gtﬁtes assets |circulation? Domini and
ollars Short- Chartered ominion capital 3
Other govern- Other
1
term banks ment
1938—Dec. 31............ 185.9 28.4 144.6 40.9 5.2 175.3 200.6 16.7 3.1 9.3
1939—Dec. 30 . .......... 225.7 64.3 181.9 49.9 5.5 232.8 217.0 46.3 17.9 13.3
1940—~Dec. 31............ ) 38.4 448.4 127.3 12.4 359.9 217.7 10.9 9.5 28.5
1941—Dec. 31, ... ... fiiiaeen 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1
1942—Dec. 31, oivvi i .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. 3 906.9 573.9 34.3 1,036.0 401.7 12.9 27.7 209.1
1945—Dec. 8 1,157.3 688.3 29.5 1,129.1 521.2 153.3 29.8 198.5
1946—Dec. [¢] 1,197.4 708.2 42.1 1,186.2 565.5 60.5 93.8 42.7
1947—Dec. 0 1,022.0 858.5 43.7 1,211.4 536.2 68.8 67.5 42.4
1948—May .5 1,179.7 775.0 51.6 1,195.7 547.3 135.9 95.8 32.0
June .2 1,152.9 790.9 56.8 1,206.5 517.0 138.4 107.2 31.7
July .1 1,145.2 773.6 39.2 1,220.3 502.5 119.0 84.1 32.1
Aug. .1 1,155.2 778.1 50.2 1,226.9 525.1 105.1 90.3 36.2
Sept. .2 1,216.3 757.2 55.3 1,267.7 550.9 87.3 78.2 44.7
Oct 0 1,279.6 741.3 57.7 1,275.1 581.0 110.0 72.2 41.3
Nov 1 1,222.1 794.0 46.8 1,273.5 579.6 86.5 64.1 59.2
Dec. 4 1,233.7 779.1 45.4 1,289.1 547.3 98.1 81.0 43.1
1949—Jan. " 1,188.3 806.9 50.2 1,229.2 545.1 141.8 86.8 42.5
Feb. .4 1,180.5 800.7 54.9 1,221.9 531.0 178.4 79.6 25.7
Mar. 31 3 1,087.1 812.1 70.6 1,245.3 540.3 62.6 84.8 119.0
Apr. 30 1 1,199.0 822.9 57.9 1,264.7 587.3 115.1 80.8 93.0
Assets Liabilities
Bank of France PR Advances to .
Domestic bills Government Deposits Other
(Figures in Foreign Other Note liabili-
millions of francs)|{ Gold # ex- asgets ? circula- ties
change Open . For oc- tion | Govern- and
market 7 Special?| Other cgg;tsxgn Other? ment C.A.R.1% Other | capital
1938—Dec. 29...| 87,265 821 7,422 1,797 7,880 {........ 20,627 18,498 110,935 5,061 2,718
1939—Dec. 28...| 97,267 112 | 11,273 2,345 5,149 |........ 34,673 20,094} 151,322] 1,914 2,925
1940—Dec. 26...{ 84,616 42 | 43,194 661 3,646 72,317] 63,900 23,179] 218,383 984 3,586
1941—Dec. 31...] 84,598 38 | 42,115 12 4,517 | 142,507 69,500 22,121f 270,144 1,517 3,894
1942—Dec. 31...] 84,598 37 | 43,661 169 5,368 | 210,965/ 68,250 21,749] 382,774 770 4,461
1943—Dec. 30...] 84,598 37 | 44,699 29 7,543 | 326,973 64,400 21,420] 500,386 578 4,872
1944—~Dec. 28...} 75,151 42 | 47,288 48 { 18,592 | 426,000 15,850 35,221| 572,510 748 7,078
1945—Dec. 27...| 129,817 68 1 23,038 303 | 25,548 | 426,000(....... 39,122 570,006{ 12,048 4,087
1946—Dec. 26...| 94,817 7 177,621 3,135 | 76,254 | 426,000| 67,900 47,577} 721,865 765 7,213
1947—Dec. 31...| 65,225 12 137,397 64 |117,826 | 426,000(147,400 | 121,061| 920,831 733 10,942
1948—May 27...| 65,225 22 {149,849 27 (165,265 | 426,000{121,800 | 113,938| 768,567 812 |..a.n. 256,948 | 15,800
June 24...| 65,225 21 [141,276 55 |165,984 | 426,000{122,800 | 102,405 790,639 738 f..0uenn. 216,026 | 16,362
July 29...] 65,225 45 {148,812 156 |169,674 | 426,000]153,200 | 113,212| 836,662 764 (. oonunn. 225,251 | 13,646
Aug. 26...] 65,225 50 [147,288 544 1163,109 | 426,000{156,800 | 104,213} 844,894 858 |.....un 203,467 { 14,011
Sept. 30...] 65,225 60 |160,930 4,808 {161,571 | 426,000{160,700 | 138,910 910,633 788 |......n. 193,031 | 13,752
Oct. 28...] 65,225 35 |151,954 9,901 197,297 | 426,000{158,000 { 113,547| 917,757 764 |........ 187,657 | 15,780
Nov. 25...{ 65,225 36 (153,368 | 10,908 192,428 | 426,000|151,200 | 110,989| 913,234 759 {.ovnnnn 178,090 | 18,070
Dec. 30...| 65,225 30 [167,450 8,577 |238,576 | 426,000{150,900 | 119,659 987,621 806 |........ 171,783 | 16,206
1949-—Jan. 27...] 65,225 34 158,288 4,996 (238,795 | 426,000{146,200 | 115,463 972,604 822 |l 163,513 | 18,062
Feb. 24... 65,225 53 164,012 4,816 {257,345 | 426,000]154,100 | 109,729]| 991,334 765 | ... .. 171,921 | 17,260
Mar. 31...] 65,225 49 {204,914 2,523 ]233,189 | 426,000(157,500 | 149,291]1,045,053 750 {........ 180,103 | 12,784
Apr. 28... 65,225 67 [181,192 2,235 290,365 | 426,000{155,300 | 120,126{1,047,277 440 |........ 179,099 | 13,693

1 Securities maturing in two years or less.
? Includes notes held by the chartered banks, which constitute an important part of their reserves.
3 Beginning November 1944, includes a certain amount of sterling and United States dollars.
+On May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for
July 1940, pp. 677-678).
§ Less than $50,000.
¢ Gold revalued on Dec. 26, 1945, on basis of 134,027.90 francs per fine kilogram. In March 1948 the amount of gold pledged as collateral
against a loan was increased from 10,052 to 12,408 million francs. For details on previous devaluations and other changes in the gold holdings
of the Bank of France, see BULLETIN for May 1948, p. 601; May 1940, pp. 406-407; January 1939, p. 29; September 1937, p. 853; and November
1936, pp. 878~880.
7 For explanation of this item, see BULLETIN for July 1940, p. 732.
8 By a series of Conventions between the Bank of France and the Treasury, dated from Aug. 25, 1940, through July 20, 1944, advances of
441,000 million francs were authorized to meet the costs of the German army of occupation. X
? From Dec. 28, 1944, through Nov. 20, 1947, includes 9,447 million francs charged to the State to reimburse the Bank for the gold turned
over by it to the National Bank of Belgium on Dec. 22, 1944. During the week ending Nov. 27, 1947, this amount was reduced to 5,039 million
francs by a payment from the State to the Bank. Beginning April 1947, includes a noninterest loan to the Government, which was raised from
10,000 million to 50,000 million francs by law of Mar. 29, 1947.
1 Central Administration of the Reichskreditkassen.

NotEe.~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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1949 1948 1949 1948
Central Bank - Centralf IISank
i T igures as of last report
(quc;::eagfoz'nl;:tth)eport Apr. Mar. Feb. Apr. date of month) Apr. Mar. Feb. Apr.
Central Bank of the Argentine National Bank of Costa Rica—
Republic (millions of pesos): Issue dept. (thousands of colones):
Gold reported separately.......|....... 434 434 717 Gold..........cooiinnnn e 11,543] 11,529
Other gold and foreign exchange.|....... 1,892{ 1,846] 2,203 Foreign exchange. . P T Ry FERI PP 23,663 32,573
Government securities. ........[....... 1,751] 1,760 881 Contributions to Int'l. Fund and
Rediscounts and loans to bankst.|....... 23,625 23,230| 16,168 toInt’l. Bank........o.ooovi|oii]nn 30,321 30,321
Other assets. . ...ovvviineverreneei.. 123 119} 2,673 Loans and discounts............ ... .0 oo 85,673 74,393
Currency circulation?..........]....... 7,818\ 7,770 5,686 Securities.....ocvveiiiiiiieen
Deposits—Member bank....ooof. o] 515 Other assets. . ................
Government .. ... R N T P 1,578 Note circulation. .....
Nationalized }.......|....... 17,807} 17,537) 13,816 Demand deposits . ,
Other sight obligations.........|....... 588 512 206, Other liabilities and capital.....|.......|....... 6,695 6,621
Other liabilities and capital.....|. . ..... 1,611 1,569 842|(National Bank of Czechoslovakia
Commonwealth Bank of Aus- (millions of koruny):
tralia (thousands of pounds): Gold and foreign exchange®. ...
Gold and foreign exchange. . ...|391,731|377,221[364,168|244,695 Loans and discounts....... e
Checks and bills of other banks..| "4,429] 3,756] 2,808] 4,466 Other assets. . ........oovvvnn.
Securities (incl, Government and Note circulation...............
Treasury bills) ...1348,568/342,082(338,103/400,258 Deposits. ... vueiiiiiiiiaes
Other assets. . ... .{ 57,074] 59,353| 43,441 24,499 Other liabilities and capital.....
Note circulation 212605206, 605203, 605{196, 893|[National Bank of Denmark
Deposits of Trading Banks: (millions of kroner):
Special.....ooooiiiiiiiial 380,920/380,6701345,670|287,510) Gold............ 70 70| 70| 70
Other........co.vvviivnnnn. 24,8821 23,493} 34,933 30,973 FOTEIS“ ex.change 169 187 190 136
Other liabilities and capital.....}183,396{171,643|164,311{158,543 Contrlbguons to Int
Austrian National Bank (millions to Int’l. Bank............... 65| 65| 65 65
of schillings): Clearing accounts (net). .......1 .. ..f.. ... .0 ... 22
old. ... s cees 50] 50 50] 48 Loans and discounts. . .... ceenn 22 21 20 15
Foreign exchange............ .o 128 111 92 50 Securities. ... ... saceseeasesean 115 111 123 95
Loans and discounts........... 1,149 1,101] 1,063 83 Govt. compensation account....[ 4 857 4,870, 5,008 5,480
Claim against Government. . ... 6.759] 6,665 6,502| 7,208 Other assets. . ............ cenn 190) 220 204 183
Other assets. .... et 6 6 4] Note circulation............... 1,502 1,496 1,494! 1,512
Note circulation. .............. 5,877 5,833 5,816] 4,137 Deposits—Government. . ...... 1,773] 1,843] 1,992/ 1,882
Deposits—Banks.............. 359 362 357 548| L Other.............. 2,068 2,061| 2,041 2,522
Other. . ...i.ieeu.- s88]  602] 684 608 Other liabilities and capital.... 144 143 153 149
Blocked............ 1,268 1,136 853 2,100|/Central Bank of the Dominican
National Bank of Belgium 3 ’ ’ ’ Republic (thousands of dollars):

{millions of francs): Old‘ ......................... 4,009 4,006 4,002 4,
Gold.......coiviiiiiiiiiiin, 28,362| 28,069| 27,817] 26,577 Foreign exchange (net)......... 10,245 10,662 10,219] 13,238
Foreign claims and balances (net){ 12.726| 12.726] 13.,482]....... Net claim on Int’l. Fund 8......} 1,250 1,250 1,250 1,250
Loans and discounts. . ......... 4460 5.288] 5.950|. ..., Paid-in capital—Int’l. Bank.... 10| .
Consolidated Government debt..[ 34 901 34.991] 34,907|. ... . Loans and discounts....... cens
Government securities. .. .. .. 4.010| 5,283 843 Government securities.

Other assets. ....ov.veveunennn ’ i Other assets.......
Note circulation............... Note circulation .
Deposits—Demand. . 77 Demand deposit: . e
CC AL 270 2470 1loatl Other liabilities and capital..... 191 183 177 151
Other liabilities and capital..... 2 008 2.224] 2338 " '{iCentral Bank of Ecuador
Central Bank of Bolivia—Mone- ’ ’ It R (thousands of stcres):

tary dept. (millions of bolivianos): Gold.......iaiiia 278,264]278,100(277,772|276,292
Gold at home and abroad...... Foreign exchange (net).........1" 3125| 17,767] 41,395 19,393
Foreign exchange.............. Net claim on Int’l. Fund®......| 16,881| 16.881| 16,881| 16,881
Loans and discounts........... Credits—Government.......... 185,149|178.6541165.064| . ... ...
Government securities. . . .. . Other................ 102,216/106,583/108,503] . ... ...
Other assets. .....c.co.cuenass Other assets....... 103,415(105,714/101,970{101,598
Note circulation............... Note circulation . 338,395/337.716(350, 1611305 ,894
Deposits, . ..ovuerreennneaanns Demand deposits—Private banks{111 ,344{129,307|131,614 238,622
Other liabilities and capital..... . ther....... 95,145 93,540| 77,688/

National Bank of Bulgaria 4 Other labilities and capital..... 144,165[143,136]152,123] 74,205
Cen;tral Bank of Chile (millions Natlo&mlf Banlg ;)f Egypt (thou-

of pesos): sands of pounds):

(ggldz ....................... 1,345 1,354 1,275 1,138 Gold, ...\ i 6.376| 6,376| 6,376
Foreign exchange (net). . 221 81 65 77 Foreign exchange.............. 14,787 14.772| 17,332
Net claim on Int'l. Fund 6. . 1 1 3 Loans and discounts...,....... 4,926( 5,995 2,707
Discounts for member banks 1,018 11,0971 1,536 1,125 British, Egyptian, and other

Loans to Government. .... 733 768 768 787 Government securities. .. .... 1327,473|327,476/307,015
Other loans and discounts. 1,964 1,841| 1,397} 1,499 Other assets.......... | 24,999 23,375 21,869
Other 2s8et8. . ..ovvvoen... o} 1,579 1,578; 1,356/ 1,249 Note circulation....... 149,547]149,299135,256
Note circulation............... 4,953 4,910] 4,796 4,327 Deposits—Government 101,195 99,936| 79,290
Deposits—Bank....... e 1,222 1,211} 1,037} 858 . Other......... 119,811/120,408[132,312

Other. .o 199 188 165 289 Other liabilities and capital..... 8,008 351 8,4
Other liabilities and capital. . ... 487 409/ 399 405l|Central Reserve Bank of El Salva-
Bank of the Republic of Colombia) dor (thousands of colones):

(thousands of pesos): Gold. ... i 36,079] 36,123| 36,177 36,659
Gold and foreign exchange?. .. .[122,915/130,2261151,633{164,821 Foreign exchange (net).........| 55,557 55,077] 53,247| 48,963
Net claim on Int’l. Fund'e......| 24,367| 24,367| 24,367 21,867 Net claim on Int’l, Fund 6, 11,564 1,564 1,564 1,564
Paid-in capital—Int’L, Bank....[ 1,370{ 1,370| 1,370 1,225 Loans and discounts. . .... ceees 191 182] 1,864 259
Loans and discounts........... 179,931}177,475(167,767(144,063| Government debt and securities.| 5,261} 5,264 5,304} 5,295
Government loans and securities.|135,190[132,307(131,981{110,701 Other assets. ..o.ovvvvnneenn.. 1,597 1,665 1,394] 1,550
Other assets. .....coouveeuennn 56,200] 56,763} 56,388 46,200 Note circulation.......... «o...| 58,937| 62,301] 64,886 54,118
Note circulation........... v...1313,0624311,913(321,719(289,136 Deposits. . . vueririieniieiann 35,4170 31,720{ 28,839 34.611
Deposits. . .ovvveurieeanias ..|160,9771163,867{164,234{158,027 Other liabilities and capital.....| 5,894 5,855 5,824| 5,560
Other liabilities and capital.....| 45,933( 46,729] 47,552] 41,714

1 Government decree of Apr. 24, 1946, provided for the guarantee of all deposits registered in the name of the Central Bank.
2 By decree of May 24, 1946, the Central Bank became responsible for all subsidiary money.
3 In accordance with the law of July 28, 1948, the National Bank revised its weekly statement, effective Sept. 16, 1948,

are therefore not comparable with those shown previously.

1948 and prior issues.
Bourse” for Sept. 20, 1948.

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

5 Beginning January 1948, gold valued at 31 pesos per U,

The new figures

\ how ) Figures on the old basis through August 1948 are given in the BULLETIN for November
A detailed description comparing the items in the new and the old form is given in the Belgian newspaper “Echo de la

S. dollar, while previously it was valued at 4.835 pesos per dollar.

¢ This figure represents the amount of the bank's subscription to the Fund less the bank’s local currency liability to the Fund. Until such
time as the Fund engages in operations in this currency, the “net claim’ will equal the country’s gold contribution.
7 Gold not reported separately beginning May 31, 1948,
8 Gold not reported separately beginning Dec. 31, 1946.
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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) Apr. Mar. | Feb. Apr. date of month) Apr. Mar Feb. Apr.
State Bank of Ethiopia—Issue Reserve Bank of India—Cont.
dept. (thousands of dollars): Banking department:—Cont.
Gold.....ooiiviiiiiii Loans to Government..........J-coo. ol oo 47 i
Silver ............. Other assets. ......... 1,367{ 1,161 709
Foreign exchange... Deposits. . 3,323F 3,446] 4,794
Treasury bills. ..... Other liabilities and capital 309 279 297
Other assets....... Central Bank of Ireland (thousands
Circulation——Notes of pounds):
Coin........ co- Gold,.............. 2,646] 2,646 2,646] 2,646
Other liabilities and capital. . ... Sterling funds. . 44,422 43,993| 43,399 40,587
Bank of Finland (millions of Note circulation. . 47,068 46,639 46,044 43,233
markkaa): Bank of Italy (millions of lire):
Gold......... ..ot 269 269 269 2241 Gold...........iieieiieen 1,256 1,256 525
Foreign assets (net)............ -375 658 655§ —407 Forelgn exchange. . ..{ 31,250] 31,033) 12,494
Clearings (net)............. 1 —1,9841—2,193}—2,159| —3,307 Advances——Treasury .. .1659,5411662,1531671,046
Loans and discounts........ 37,682| 36,211 35,409 37,617 Other Govt. agencies B T 15
Securities............00hn 876 892 887 370, Loans and discounts........... .. [165.0711164,314(124,648
Other assets. ........oovvenn 1,206 1,41% 893 1,372 Government securities. ........ .. [201,237{195,128|134,674
Note circulation P 27,7411 27,407 27,353} 27,850 Other assets...... .. ..1291,968|262,847) 89,367
Deposits, . ..ovueerennan 2,142} 2,309 7631 1,653 Bank of Jtaly notes.. 1846 ,945(855,888(761,625
Other liabilities and capital 7,792) 7,531 7,839 6,367 Allied military notes. .. .. .1 45,153] 46,860] 59,766
Bank of the German States ! Deposits—Government. . ...... .. .{112,639] 91,501 (. ......
(millions of German marks) Demand . ..{118,2441106,167| 61,822
Foreign exchange.............. 1,205 1,132{....... Other.............. .. .|194,175]182,764 (123,397
Loans and discounts........ 1,576| 1,516]....... Other liabilities and capital. .. .. 33,116) 33,551 26,159
Loans to Government. . 8,413{ 7,720{....... Bank of Japan (millions of yen):
Other assets. ......... Cash and bullion.............. 1,131 1,030 584
Note circulation............ Advances to Government. .. ... 77,655 82,072| 61,681
Deposits—Government Loans and discounts..,....... .. | 67,943| 72,510} 56,436
Banks... Government securities, . ..... .1134,894{163,352| 84,617
Other - Reconversion Fin. Bk, bonds. 70,305| 48,544| 43,392
Other liabilities and capital .... Other assets. ............... .1 52,182 15,072] 11,130
Bank of Greece (billions of drach- Note circulation............. . [312,5471322,4491220,440
mae): . Deposits—Government 48,349! 26,097} 8,972
Gold and foreign exchange (net). 678 615 ther. ..ovevnnne. 23,072{ 21,555 17,584
Loans and discounts........... o 51 31 Other liabilities. .............. 20,143| 12,478/ 10,843
Advances—Government. 1,2951 1,023i'The Java Bank (thousands of
her......... 1,389 1,270 guilders):
Other assets. . ... 314 172 Gold. ..ot 470,956
Note circulation. . ..... . 1,021 971 Foreign bills. . .... 58,763
Deposits—Government. . ... ... e 203 135 Loans and discount: 70,912
Reconstruction and Advances to Government....... 866,971
relief accts........ 219 160| Other assets. ................. 99,546
Other........... .. 474 269 Note circulation. . 747,907]. ..
Other liabilities and capital 1,809 1,576 Deposits. . .veveiiiii i 713,816]. ..
Bank of Guatemala (thousands of Other liabilities and capital 105,426
quetzales): Bank of Mexico (millions of pesos):
Gold.. ... viiiie i 27,229] 27,228 Monetary reserve$. ... ........ 647 664
Foreign exchange............. . 18,689 22,818 “Authorized’’ holdings of securi-
Gold contribution to Int’l Fund.|. 1,250 1,250 ties, ete... ..o 1,792] 1,846
Rediscounts and advances......|. 2,7521 2,562 Bills and discounts 708 693
Other assets. ...... 12,291 10,904 Other assets..... 164 172
Clrculation—Notes 33,886| 31,053 Note circulation............... 1,906] 1,900
.......... 3,061 2,931 Demand liabilities............. 683 757
Deposlts—Govemment ..... 4,238 6,988 Other labilities and capital..... 722 718
Banks........... A 11,919] 13,919{|Netherlands Bank (millions of
Other liabilities and capital. .. .. 9,107t 9,870) guilders):
National Bank of Hungary (mil- Gold........coivniiiiiiinen. 439 439 439 481
lions of forint): Sitver (including subsidiary coin) 6 5 5 3
Gold.........ooiiiiiiiias 412 412 412 403 Foreign assets (net)s. .......... 243 283 239 477
Foreign exchange. 226 213 196 60 Loans and discounts. 144 146 165 151
Discounts....... 4 9 1,681 Govt. debt and securiti 3,300! 3,300{ 3,300| 3,500
oans:—Treasury 311 312 334 340 Other assets. ............. 378 366 338 290
Other...... 7,043} 6,800 7,042j....... Note circulation—OIid......... 106 107 108 123
Other assets 263 22 219 339 EW..ovennen 2,9571 2,983 3,045| 2,881
Note circulation. ... ... 2,929 2,755 2,756 1,995 Deposxts—Govemment ........ 128 216 174) 1,040
Demand deposxts—Government 1 1 2 177 Blocked............ 59 35 43 60
....... 4,747) 4,763| 4,625 214 E.C. A eaee s 287 250 250(.......
Other liabilities and capltal ..... 581 538 829 436 Other.............. 780 742 661 483
Reserve Bank of India (millions of Other liabilities and capital. . 194 205 204 315
rupees): Reserve Bank of New Zealand
Issue department: (thousands of pounds):
Gold at home and abroad. .|. .. 400 444 Gold....o.o i 2,843] 2,816| 2,802
Sterling securities. . .... 7.416| 11,353 Sterling exchange reserve. .. 50,826| 47,088| 76,036
Indian Govt. securities. . 3,624 1,138 Adyances to State or State un-
Rupee coin............ O 425 427 dertakings........ .. 42,324{ 49,559 32,304
Note circulation........... 11,647| 13,231 Investments. . 34,005| 37,096] 7,868
Banking department: Other assets 7,862 7,510{ 3,387
Notes of issue department. . 219 132 Note circulation. .. 49,369| 49,645} 48,312
Balances abroad.......... 2,246) 4,156 Demand deposits 83,015| 89,117] 68,594
Bills discounted........... 53 93 Other liabilities and capital. .. 5,566| 5,307 5,491

1 This statement represents combined figures for the Bank of the German States and the eleven Land Central Banks.
2 Excludes currency issued in the Western sector of Berlin, amounting to 407.4 million German marks on Feb. 28, 1949,

3 Latest month available.

¢ Includes gold, sitver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities.
5 Beginning 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
(Figures as of last report
date of month) Apr Mar. | Feb. | Apr.
Bank of Norway(millionsof kronen™  p35) 232/ 233 303
Foreign assets (net). . ......... 223 226 272 435
Clearing accounts (net)........ —54 —70 =70].......
Loans and discounts........... 78 85 76 106
Securities. ...........iienens 48 51 51 65
Occupation account (net)..... ..| 7,813 7,813| 7,813] 8,094
Other assets, . .......c.evenen. 110 97 102 63
Note circulation............... 2,054| 2,046/ 2,027 1,987
Deposits—Government ,095| 4,064] 3,987] 3,851
Banks. . 853 869 978 1,304
Blocked . 714 738 743 832
Other...... 166 164 172 41
Other liabilities and capital . 568 553 570 675
Badnk o{l Pm;iagufay—Monetary
t. (thousands of guaranies,

e% housands of g ....... ) e 624 627 662 715
Forelgn exchange (net)......... —3,6311-6,612] —1,260| 23,877
Net claim on Int’l. Fund!...... 2,710{ 2,710 2,710{ 2,709
Paid-in capital—Int’l. Bank.. —92 —92 —-92 ~16
Loans and discounts........... 83,640! 78,601 72,666} 20,000
Government loans and securities.| 5,170/ 6,778 7,304 7,95
Otherassets. . .........ovvuunn 9,446 8,797 3,297| 1,575
Note and coin issue. . 75,488 68,488] 66,143| 46,218
Demand deposits.............. 19,642| 18,658} 16,618| 6,972
Other liabilities and capital.....| 2,737| 3,663 2,526{ 3,628

Central Reserve Bank of Peru
(thousands of soles):
Gold and foreign exchange.....|-...... 198,901/196,197| 71,188
Net claim on Int’l, Fund . .....}--..... 20,496| 20,495| 20,496
Contribution to Int’l. Bank.....|....... 2,356 2,356 2,356
Loans and discounts to banks ------ 143,141]131,527(158,363
Loans to Government..........[-«..... 723,8921724,896{688,162
Other assets. ..... 43,073| 38,961{ 73,884
Note circulation. . 777,240|771,895|707,006
Deposits. . ..ovvrvaaiiinn 287,801|279,983|210,266)
Other liabilities and capital.....|....... 66,818| 62,555{ 97,176
Central Bank of the Philippines
(thousands of pesos):
Gold...........ciiiiiiiiae 2,721 2,721 2,721{.......
Foreign exchange.............. 685,164]669,666(646,037(.......
Contribution to Int’l. Fund..... 30,000{ 30,000; 30,000|.......
Advances to Government. ..... 1,731 469, . ... ...,
Other assets. . ..........o.ovvunn 134,693{134,157{132,718.......
Note circulation............... 580,527|580,3771597,472|.......
Demand deposits—U. S. dollars?| 40,551| 40,073 127,139
Pesos....... 42,734(127,361 Lt AR
Other liabilities and capital..... 90,497 ,203| 86,865(.......
Bank of Portugal (millions of
escudos):
Gold......ovciiiiiniieiainan i 3,597] 4,394
Foreign exchange (net).........|....oofinnn 8,148 10,198
Loans and discounts..........o.f-ovovunfien, 430 398
Advances to Govemmen 1,268 1,283
Other assets. 464 503
Note circulation 8,287 8,327
Demand deposits—Government. 454 1,256
ther....... 4,249 6,284
Other liabilities and capital.....|.......{....... 918 908|
National Bank of Rumania 3
South African Reserve Bank
(thousands of pounds):
Gold4. ... .. iiiiiiiiiiian it 40,786| 44,7651109,541
Foreign bills. . ..........coooo]nnen, ,431} 10,866 75,063
Other billsand loans...........[....... 90,720! 95,664 86,287
Otherassets.......coovervnnn. 12,976 7,474
Note circulation 65,131f 63,844
Deposits. .. ..covvriveiiiians 91,083(207,632
Other liabilities and capital.....[....... . 8,057| 6,889
Bank of Spain (millions of pesetas):
Gold......ovvvviiiiiiiieen ] 1,111 1,219] 1,216
Silver.......coiiiniiniiiii oot 499 499 500
Government loans and securities.|....... 15,739} 15,766| 15,867
Other loans and discounts......|....... ,4601 8,798 10,002
Otherassets. .....ovvivviunnnfeennnns 3,9201 3,860 ,960
Note circulation...............0....... 25,0041 25,326] 25,063
Deposits—Govemment ........ 1,425; 1,378 1,132
ther.............. 0 .ooets 2,749 2,924 3,777
Other habxlmes and capital.....f....... 552 516 574

Central Bank 1949 1948

(Figures as of last report

date of month) Apr. | Mar. | Feb. | Apr.
Bank ed
sk of Smedentillinsof onedy ol gl
g‘orcagr}xx zgsets (net)....... i 307 383 417 205
wedish Govt. securities and ad-

vances to National Debt Offices| 3,348 3,155| 3,331} 2,977
Other domestic bills and advances 95 132 149 111
Other assets. . .....covueveenesn. 380 370 355 361
Note circulation............... 3,019 2,953 2,952 2,791
Demand deposits—Government. 563 641 693 634

Other....... 302 160 336 172
Other liabilities and capital..... 422 462 447 269
Swiss National BankY(millions of
francs):
Gold.......oviiiiii e 5,948/ 5,911; 5,848] 5,662
Foreign exchange...... eveaas 365 316 276 86
Loans and discounts........... 151 156 169 329
Other assets. . ... . 81 7 72 95
Note circulation...... 4,208 4,326] 4,291 4,179
Other sight liabilities 1,726 1,666/ 1,602| 1,329
Other liabilities and capital..... 520 469 473 663
Ce{_ntril Bax;]k of t:lme If(epub(lilc of
urkey (thousands of pounds

ot o thousands of pounds): 1151, 306[45¢, 460/454,459(470,296
Forel n exchange and foreign ;

clegrings. .. g ........... g 122,465|125,073(117,562|184,501
Loans and discounts. ....... ...|738,697|727,1831749 ,603594 ,412
Securities. ................ ....|194,872]|205,860|206,788|184,326
Other assets. ............... ..| 44,148f 46,083} 46,183| 19,340
Note cireulation............... 928,774]919,664(937,064(879,530
Deposits—Gold. . .1153,036{153,036|153,035/153,021

ther. ....]198,680]214,121|214,764{205,307
Other labilities and capital.....|270,997|271,837|269,731{215,017
Bank of the Republic of Uruguay
(thousands of pesos): (Jan.)?

(o3 (s DN . 248,845(308,258
Silver. .. .iviueieieeninane, .| 12,167] 12,403
Paid-in capital—Int'l. Bank... 315 314
Advances to State and govern-

ment bodies. ............ .0 e 80,357| 63,151
Other loans and discounts. .. o..|ovveesioceeene 247,671{186,496
Other assets. .... Y EETRIIN PI 336,387)277,376
Note circulation......covvvvueifinveeri]ooenens 265,622[250,583
Deposits—Government . FR O P 71,884| 68,899

Other........oocovuufeenei i 274,335|268,973
Other liabilities and camtal .............. 313,900(259,545
Central Bank of Venezuela (thou-
sands of bolivares):

Gold®. .......oiviviiiiinnn .1888,521(888,521(888,521(643,347
Foreign exchange (net).. .1226,535] 91,203]143,250{136,620
Other assets. ....o.vvvuuunnss. 32,570| 35,242 40,876 75,192
Note circulation—Central Bank.[779,228(763,453|751,680|632,557

National banks.| 1,447} 1,481| 1,522 3,574
Deposits. . cviveeriiiinnianns 335,364(233,334{264,769(165,664
Other liabilities and capital.....| 31,586 16,698 54,676} 53,363
National Bank of the Kingdom
of Yugoslavia 3
Bank for International Settle-
ments ® (thousands of Swiss gold
francs):
Goldinbars,......c.coovennn. 153,030/150,769/126,518(120,673
Cash on hand and on current

account with banks.......... 19,554| 38,709} 21,720{ 40,781
Sight funds at interest.........| 1,914 494 851 497
Rediscountable bills and accept-

ances (at cost)......... veeesf 19,1601 17,681 16,996| 30,006
Time funds at interest.........| 22,860{ 26,639| 30,816} 7,695
Sundry bills and investments. . .[166,224/189,351(187,183| 70,431
Funds invested in Germany. ... |[297,201]297,201{297,201(291,160
Other assets........ooveenennns 1,827 1,643] 2,476] 1,164
Demand deposits (gold)........ 17,353] 21,654} 28,2101 17,592
Short-term _deposits (various

currencies) :

Central banks for own ac-
COUNt. .. vervenrnienanans 181,883(218,876(173,904| 57,783
Other.....oovviiiiinnns 1,344) 1,317} 1,242] 5,918
Long-term deposits: Special ac-
..................... 228,909)228,909)228,9091228,909
Other Ilabllmes and capital.....{252,281|251,730{251,493{252,205

1 This figure represents the amount of the bank’s subscrlptxon to the Fund less the bank's local currency Hability to the Fund. Until such
time as the Fund engages in operations in this currency, the ‘‘net claim’ will equal the country’s gold contribution.

2 Account of National Treasury.

3 For last available report from the central bank of Rumania (June 1944), see BULLETIN for March 1945, p. 286; and of Yugoslavia (Feb-
ruary 1941), see BULLETIN for March 1942, p. 282,
4 Gold revalued in June 1946 from approxlmately 85 to 172 shillings per fine ounce,
5 Includes small amount of non-Government bonds.
8 Gold revalued on Sept. 9, 1946, from 1,406.58 to 3,150.77 Turkish pounds per fine kilogram.

7 Latest month available.

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

men

9 See BULLETIX for December 1936, p. 1025,
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MONEY RATES IN FOREIGN COUNTRIES
DISCOUNT RATES OF CENTRAL BANKS

[Per cent per annum]

Central bank of—
Date - Central 1134?; Date Central lls,f‘te Date
effective  |United Ger. | Bel. [Neth-{ g Switz- |  bank of— 34 effective bank of— 2y effective
King- |France| ~ T- ix-n er- d‘z:’ er- 31
dom any! giumy 1, ds land
Albania....... 514 Mar. 21, 1940 (] Ireland...... 214 | Nov. 23, 1943
Argentina..... 314| Mar. 1,1936 (| Italy........ 412 1 Apr. 9, 1949
Austria....... 3141 Aug. 3,1945 || Japan..... . 5.1t} July 35,1948
Belgium. ..... 314) Aug. 27,1947 || Java..... I ) Jan. 14,1937
Bolivia....... 5 Feb. 4,1948 || Latvia...... 5 Feb. 17, 1940
Bulgaria...... 3141 Aug. 1,1948 || Lithuania...] 6 July 15, 1939
Canada....... 1141 Feb. 8, 1944 || Mexico...... 4 June 4, 1942
Chile. .10 0. 3-433| Dec. 16, 1936 || Netherlands .| 234 | June 27, 1941
Colombia. .... 4 ) July 18,1933 || New Zealand.| 1 July 26, 1941
Costa Rica. ... 3 Apr. 1,1939 || Norway.....} 2 Jan. 9, 1946
Czechoslovakia 234] Oct. 28,1945 || Peru..... ... 6 Nov. 13, 1947
Denmark. .... 314] Jan. 15,1946 || Portugal....| 214 | Jan. 12, 1944
Ecuador...... 7 June 8,1943 || Rumania....| § Mar, 25, 1948
El Salvador... 4 Oct. 15,1946 || South Africa.| 3 June 2, 1941
E§t0nia. N 43] Oct. 1, 1935 || Spain 4 Mar, 18, 1949
Finland....... 634| Feb. 1, 1949 || Sweden. 214 | Feb. 9, 1945
France....... 3 Oct. 1,1948 || Switzerland..| 134 | Nov. 26, 1936
Germany..... 11-5 June 28, 1948 4 July 1,1938
Greece....... 12 July 12,1948
Hungary...... 5 Nov. 1, 1947 2 Oct. 26, 1939
India......... 3 Nov. 28, 1935 4 July 1, 1936
1-3 | Aug. 20, 1948
6 1The lower rate applies to the Bank Deutscher Laender, and the higher
Oct. 1.. rate applies to the Land Central banks.
In effect May 31, Note—Changes since Apr. 30: None.
1949, ........| 2
OPEN-MARKET RATES
[Per cent per annum}
Canada United Kingdom France Netherlands Sweden svg:fj"
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
.62 .46 .64 v 1.50
.95 .84 .88 13 1.50
.57 .50 .72 i/z 1.50
.56 .52 .75 2.26
.55 .51 .75 % 3.04 1.00
.Sg ;g ’;g b o 2.29 1.00
.6. . . 1.38 1.00
1.03 1.02 .99 ig 1.62 1.25
1.03 1.01 1.00 ﬁ 1.78 1.25
1.03 1.00 1.03 1.59 1.25
1.03 1.00 .90 14 1.58 1.25
103 100 | 1.00 5| i 153
. . . . 1.25
.53 .51 .63 ig 1.34 1.05 1.00 2%4-4 1.25
.53 .51 .63 1.41 1.65 1.19 234-4 1.25
.56 .51 .63 % 2.09 1.45 .99 214-414 1.50
.56 .51 .63 ;2 2.00 1.38 .93 2344 1.50
.56 .51 .63 2.12 1.33 .94 2144 1.50
.56 .51 .63 2.02 1.36 .84 2 1.50
.56 .51 .63 2.04 1.56 1.35 2 1.63
.56 .51 .63 1.88 1.35 1.06 2 1.63
.56 .51 .63 1e 2.84 1.10 .84 2%}4-_: 1.63
.56 .51 .63 ;2 2.09 1.03 .78 2 1.63
.56 .51 .63 2.03 1.08 7 2144 1.63
.56 .52 .63 ® 2.00 1.25 .96 214-43¢4 1.63
.56 .52 .63 3 2.09 1.23 1.13 214414 1.63
.56 .52 .63 14 .. 1.39 .90 214-414 1.63
.56 .52 .63 14 1.38 1.01 234414 1.63

Note.~—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Statistics, Table 172,
pp. 656-661, and for description of statistics see pp. 571-572 in same publication,

June 1949
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COMMERCIAL BANKS

United Kingdom ! Assets Liabilities
(11 London clearing Mone :
s p y at Treasury Deposits Other
bn};llgs. Fflgur:tsl (_in Cash | calland | Bills dis- | deposit | gaoyritjes| L0aDS to | Other labilities
e e ‘ljinp;) S reserves | short | counted | receipts? customers| assets and
sterling notice Total || Demand | Time capital
1941—December....... 366 141 171 758 999 823 324 3,329 2,168 1,161 253
1942—December....... 390 142 198 896 1,120 794 325 3,629 2,429 1,200 236
1943—December....... 422 151 133 1,307 1,154 761 349 4,032 2,712 1,319 245
1944—December....... 500 199 147 1,667 1,165 772 347 4,545 3,045 1,500 250
1945—December....... 536 252 369 1,523 1,234 827 374 4,850 3,262 1,588 265
1946—December....... 499 432 610 1,560 1,427 994 505 5,685 3,823 1,862 342
1947—December....... 502 480 793 1,288 1,483 1,219 567 5,935 3,962 1,972 396
1948—April........... 478 463 778 1,240 1,482 1,315 509 5,861 3,744 2,117 404
BY iiiirnannnn 488 454 723 1,248 1,477 1,334 547 5,869 3,832 2,037 401
June. ... .. ... 492 473 659 1,361 1,478 1,354 530 5,955 3,872 2,083 393
July......o... .. 489 477 715 1,320 1,478 1,335 487 5,909 3,834 2,075 390
August..... 499 489 695 1,323 1,474 1,334 477 5,903 3,829 2,074 388
September 490 490 707 1,345 1,472 1,349 485 5,950 3,844 2,106 387
October......... 485 497 802 1,313 1,475 1,365 497 6,040 3,927 2,113 393
November....... 495 482 793 1,332 1,480 1,355 516 6,057 3,958 2,099 396
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. e 481 491 860 989 1,487 1,405 519 5,817 3,810 2,007 414
March 474 482 870 956 1,496 1,429 517 5,815 3,803 2,012 409
Assets Liabilities
CGanada Securit Deposi ble in Canad:
e urity eposits payable in Canada
10 chartered banks, Entirely in Canada loans excluding interbank deposits Oth
nd of month figures abroad Other Note " b'l'?:
in millions of and net |Securities | oS0 | circula- 1abi :j‘es
Canadian dollars) Cash | Security |, Other d dfue from tion total || D il T c:r?i tal
oans an oreign 'otal eman ime
reserves | loans | giscounts| banks
1941—December....... 356 32 1,169 168 1,759 653 71 3,105 1,436 1,669 962
1942—December....... 387 31 1,168 231 2,293 657 60 3,657 1,984 1,673 1,049
1943—December....... 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—April........... 710 76 1,930 108 4,072 1,114 18 6,464 2,513 3,951 1,528
May....... e 728 80 1,925 127 4,066 1,107 17 6,456 2,501 3,955 1,561
June,.......... 685 84 1,930 135 4,143 1,129 17 6,528 2,592 3,936 1,561
July......oa.l. 671 77 1,948 128 4,154 1,019 17 6,446 2,487 3,959 1,533
August......... 712 77 1,958 144 4,209 1,082 17 6,609 2,606 4,003 1,557
September....... 734 76 2,023 136 4,185 1,169 17 6,776 2,728 4,049 1,530
October......... 751 97 2,110 143 4,156 1,067 17 6,798 2,758 4,040 1,510
November....... 781 96 2,202 140 4,212 1,149 16 7,020 2,935 4,086 1,542
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.......... 718 81 2,129 136 4,285 1,077 15 6,927 2,663 4,264 1,484
France Assets Liabilities
(4 large banks, End D it Oth
of month figures in Cash | Due from | Bills dis- Other eposits Own liabtili?i’e
iy %]
millions of francs) regerves banks counted Loans assets accept- and
Total Demand Time ances capital
1941—December. ..... 6,589 3,476 61,897 8,265 2,040 76,656 75,744 912 413 5,199
1942—December. ..... 7,810 3,458 73,917 10,625 2,622 91,549 91,225 324 462 6,422
1943—December. . .... 8,548 4,095 90,897 14,191 2,935 112,732 111,191 1,541 428 7,506
1944—December. .1 10,365 4,948 99,782 18,653 2,190 128,758 126,578 2,180 557 6,623
1945—December. 14,602 13,804 155,025 36,166 7,360 213,908 211,871 2,037 2,898 10,151
1946-—December. . .l 17,943 18,919 195,177 64,933 23,392 291,894 290,004 1,890 15,694 12,777
1947—December......| 22,551 19,410 219,374 86,344 37,291 342,166 338,710 3,457 25,175 17,628
1948—Matrch.........| 36,687 27,214 260,660 101,565 32,114 419,991 414,629 5,362 26,173 12,076
April...... eeens| 29,808 27,283 269,554 105,112 33,661 423,905 418,077 5,828 26,878 14,634
May......o.nn.| 32,885 26,713 270,399 113,086 35,138 435,436 429,788 5,649 27,104 15,681
June...........] 34,770 27,317 274,098 112,566 38,313 440,776 435,902 4,874 28,590 17,698
July. ...... ... 34,308 28,539 305,928 110,301 39,267 470,004 465,104 4,900 28,044 20,295
August......... 35,504 28,465 295,806 113,956 41,028 464,340 459,603 4,737 28,569 21,849
September......| 35,994 28,232 311,939 111,682 41,525 478,129 473,217 4,912 27,739 23,504
October........ 40,694 33,035 339,126 116,174 43,542 516,691 510,425 6,267 27,987 27,893
November. ..... 40,936 34,493 330,495 127,147 45,913 520,412 514,284 6,128 28,687 29,887
December. ..... 45,406 35,534 354,131 125,154 50,780 548,796 542,113 6,683 30,641 31,568
1949—January........ 44,404 34,369 345,914 133,550 36,083 548,333 541,420 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

1 From September 1939 through November 1946, this table represents aggregates of figures reported by individual banks for days, varying from.
bank to bank, toward the end of the month. After November 1946, figures for all banks are compiled on the third Wednesday of each month,
except in June and December, when the statements give end-of-month data.

2 Represent six-month loans to the Treasury at 114 per cent through Oct. 20, 1945, and at % per cent thereafter,

Note.—For back figures and figures on German commercial banks, see Banking gnd Monetary Statistics, Tables 168-171, pp. 648~65%, 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 cents per unit of foreign currency]

Argentina Australia Belgium Brazil Canada
(peso) (pound) (franc) (cruzeiro) (dollar)
Year or Ceylon
month “Regu- “Non-" Certain “Bank (rupee)
lar regular Indus- 4 o) Free notes” | Official Free Official Free
prod- prod- trial ¢
ucts ucts | products accoun
1943........ 29,713 24.732 ... 322.80 321.50 |......un 6.0586 5.1280 90.909
1944 . 29.773 25.125 J... ... 322.80 |...ieiiii]en e 6.0594 5.1469 90.909
1945........ 29.773 25,425 [........ 322.80 321.17 2.2860 6.0602 5.1802 90.909
1946........ 29.773 25.125 {.... ... 321.34 2. 6.0602 1......... 95.198
1947........ 29.773 25.125 |......... 321.00 2. 5.4403 100.000
1948........ 29,773 25.125 20.000 321.22 2. 5.4406 100.000
1948—June. .y 29.773 25.125 {......... 321.21 2. 5.4406 100.000
July...} 29.773 25.125 20.000 321.23 2. 5.4406 100.000
Aug...] 29.773 25.125 20.000 321.23 2. 5.4406 100.000
Sept...| 29.773 25.125 20.000 321.23 2. 5.4406 100.000
Oct...[ 29.773 25.125 20.000 321.23 2. 5.4406 100.000
Nov...| 29.773 25.125 20.000 321.23 2. 5.4406 100.000
Dec...| 29.773 25.125 20.000 321.23 2. 5.4406 100.000
1949—Jan...| 29.773 25.125 20.000 321.22 2. 5.4406 100.000 92.444 | 130.117
Feb...| 29.773 25.125 20.000 321.23 2. 5.4406 100.000 92.668 30.117
Mar,..| 29.773 25.128 20.000 321.21 2. 5.4406 100.000 93.261 30.117
Apr...[ 29.773 25.125 20.000 321.12 2. 5.4406 100.000 93.566 30.117
May ..{ 29.773 25.125 20.000 321.15 2. 5.4406 100.000 95.150 30.117
Col Czecho-| D Taney Neth- | N Philip-
olom- zecho~ en- Tanc, 3 eth- ew
Year or bia slovakia | mark %::ldiae) {ﬁ?g I\&Iezsi:)o erlands | Zealand IZI;{) rwa)y R plng"
month (peso) | (koruna) | (krone) be p (guilder) | (pound) fone ?pu c
Official | Free peso)
30.122 [........0 20,577 [...... ...
30.122 . 20.581 |.........
30.122 1........ 20.581 37.933
30.155 4434 20.581 37.813
30.164 {...... . 20.577 37.760
30.169 |........ 18.860 37.668
30.169 |........ 20.573 37.718
30.169 |........ 20.573 37.645
30.169 J.. ... el 37.621
30.168 |....... ) el 37.598
30.168 j........ 14.438 37.602
30.168 |........ 14.490 37.572
30.168 |........ 14,527 37.615
30.168 14.534 37.664 .
30.168 14.360 37.628 .
30.168 14.334 37.598 .
30.168 14.303 37.650 399.01 20.158 49.725
30.168 12,521 37.609 399.05 20.158 49.724
Strai Klljnlfled
traits . - ngdom
Year or Portu- South Spain Settle- Swe Switz (pound) Uruguay
th ga Africa (peseta) | ments den erland (pezo)
mon (escudo) | (pound) | ‘P (ollary | Ckrona) | (franc) Dbeso.
Official Free
398.00 403.50 403.50 65.830 52.855 ... 0.uifennn
398.00 403.50 |......... 65.830 53.506 |.........0 c0cuuns .
399.05 403.50 403.02 65.830 55,159 | .cvuvnei]iiiienien
400.50 9.132 |......... 403.2 65.830 56.280 |.............
400,74 9.132 |...iuln. 402.86 65.830 56.239 |.........]. .
400.75 9.132 |...ien.n. 403.13 65.830 56.182 58.822 53.191
1948—June. .| 4.0345 400.75 9.132 j..vnnnn 403.13 65.830 56.180 |......... ..ot
July...) 4.0329 400.75 9.132 j......... 403.14 65.830 56.180 |.........|....... ..
Aug...| 4.0327 400.75 9.132 {......... 403.15  |iiiiiifeeiiieni) i e
Sept...| 4.0319 400.75 9.132 . 403.15 | e e e
Oct...| 4.0312 400.75 9,132 |......... 403.14 65.830 56.180 58.822 53.191
Nov...| 4.0316 400.75 9.132 [.....uan 403.15 65.830 56.180 58.822 53.191
Dec...| 4.0321 400.75 19,132 {......... 403.15 65.830 56.180 58.822 53.191
1949—Jan...| 4.0324 400.75 “ 147.083 27.823 23.363 403.13 65.830 56.180 58.822 53.191
Feb...| 4.0327 400.75 ) 47.083 27.823 23.363 403.14 65.830 56.180 58.822 53.191
Mar...; 4.0324 400.75 [©)] 47.083 27.823 23.363 403.11 65.830 56.180 58.822 53.191
Apr...} 4.0326 400.75 ) 47.166 27.823 23.363 403.00 65.830 56.180 58.822 53.191
May ..l 4.0327 400.75 ) 47.208 27.823 23.363 403.04 65.830 56.180 58.822 53.191

1 Based on quotations beginning Jan. 24, 1949,
2 Based on quotations beginning Mar. 22, 1949,
3 Excludes Pakistan, beginning April 1948,
4 Quotations not available after Dec. 17, 1948,

NoTe.—For back figures, see Banking and Moneiary 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 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-
g{‘;::g Canada Mesxico Klij:glqtj%‘:n France Ttaly Japan lands Sweden Svlv;:lzsr-
Year or month (1926 = (1926 = (1939 = (1930 = (1938 = (1938 = (1933 = |(July 1938-} (1935 = (July 1914
100) 100) 1 - 100) 100) 100) June 1939 100) Y
00) 100) =100) =1
1926. .. .00 100 100 2124 106 e 132 150 *126 144
1935, ... it 80 72 89 52 72 103 87 100 90
1936, ... iiiennnns 81 75 94 63 80 110 91 102 96
1937, ...t 86 85 109 89 94 133 108 114 111
1938, . ... i 79 79 101 100 100 140 102 111 107
1939, ... .l 77 75 103 105 104 155 105 115 111
1940, ...........oullt 79 83 137 139 121 173 131 146 143
1941, ...l 87 90 153 171 136 183 150 172 184
1942, ... 99 96 159 201 153 197 157 189 210
1943, ...l 103 100 163 7 S 209 160 196 218
1044, . ... .. ... .. 104 103 166 265 |L..eiieene. 233 164 196 223
1945, .. ... . 106 104 169 375 fo..oaiainn 308 181 194 221
1946, . ... .. i 121 109 175 648 (... 1,599 251 186 215
1947 iiii i, 152 129 192 989 5,159 5,103 271 199 224
1948, 00t 165 153 219 1,712 5,443 13,909 281 214 233
1948—April. .......... 163 149 219 1,555 5,240 9,537 279 213 234
M 164 150 220 1,653 5,184 9,634 279 214 233
166 152 222 1,691 5,142 10,007 280 216 233
169 152 222 1,698 5,139 14,043 279 215 232
170 158 221 1,783 5,704 16,916 280 217 231
169 158 220 1,791 5,769 18,206 279 217 230
165 159 220 1,887 5,724 19,138 284 217 230
164 159 221 1,977 5,667 20,615 289 217 232
162 160 221 1,974 5,697 720,894 291 217 231
161 159 270 221 1,946 ?5,703 21,538 295 217 230
158 158 271 221 1,898 i.......... 21,936 295 217 229
158 158 275 221 1,872 ..., 21,932 2294 216 227
157 158 280 227 (e e D e I
» Preliminary. rRevised.

1 This index is published by the Bank of Mexico and includes prices of 210 articles in Mexico City. For detailed description of index, see
Memoria: Primera Reunién de Técnicos sobre Problemas de Banca Central del Continente Americano, 1946, pp. 475-488; for figures 1940-47,
see Banco de Mexico: Vigesimasexta, 1948, pp. 75-78.

2 Approximate figure, derived from old index (1913=100).

Sourc;s.——See BULLETIN for June 1948, p. 746; July 1947, p. 934; January 1941, p, 84; April 1937, p. 372; March 1937, p. 276; and October
1935, p. 678.

WHOLESALE PRICES—GROUPS OF COMMODITIES

{Indexes for groups included in total index above]

United States Canada United Kingdom Netherlands
(1926 =100) (1926 =100) (1930 =100) (July 1938-June 1939 =100)
Year or month Raw and Fully and Indus-
Farm Other Farm partly chiefly Indus- Indus- trial
roducts Foods |commod- products | ,anu- manu- Foods trial Foods | trialraw | o =0 d
P ities factured | factured products products ; et
goods goods products
100 100 100 100 100 100 T s O P,
79 84 78 64 66 73 87 90
81 82 80 69 71 74 92 96
86 86 85 87 84 81 102 112
69 74 82 74 73 78 97 104
65 70 81 64 67 75 97 106
68 71 83 68 75 82 133 138
82 83 89 73 82 89 146 156
106 100 96 85 90 92 158 160
123 107 97 98 99 93 160 164
123 105 99 107 104 94 158 170
128 106 100 115 106 94 158 175
149 131 110 124 110 99 158 184
181 169 135 133 131 117 165 207
188 179 151 7150 156 140 181 242
1948—April...... [N 187 177 149 148 150 138 182 241
May.. 189 177 149 151 153 138 182 243
gune. e 196 181 150 155 156 138 184 244
uly. . .oviennan. 195 188 151 154 155 139 184 244
August.......... 191 190 153 151 163 143 183 243
September....... 190 187 153 150 163 144 181 243
October......... 184 178 153 149 164 144 180 243
November....... 181 174 154 150 164 144 181 244
December....... 177 170 153 149 164 144 178 246
1949—January.. 173 166 153 148 163 143 178 247 240 373 295
February. 168 162 152 145 161 142 178 247 P PN R
arch.......... 171 163 151 146 162 141 178 246 P Y PP INPRN
April............ 170 163 149 148 161 142 186 2 [ Al .
r Revised.

Sources.—See BULLETIN for July 1947, p. 934; May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159,
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued

RETAIL FOOD PRICES COST OF LIVING
{Index numbers] [Index numbers]
al [IJ(nited Neth Switz- United | C IIJ(tllited Neth Switz-
Unite an=- ing- ether-| er- nite an- ng- ether-) er-
Year or States ada dom F(lr?;‘s:e lands | land VYear or States ada dom F(rl’;';;e lands | land
month (1935-39{(1935-39| (June =100) (1911-13 | (June month (1935-39|(1935-39( (June ~=100) (1911-13 | (June
=100) | =100) |17,1947 =100) | 1914 =100) | =100) [17,1947 =100) | 1914
=100) =100) =100) =100)
98 104 141 100 101 102 156 100 137
95 101 141 108 99 102 158 108 138
97 106 164 129 100 106 184 129 151
106 116 168 149 105 112 199 150 174
124 127 161 174 117 117 200 175 193
138 131 166 224 124 118 199 224 203
136 131 168 275 126 119 201 285 208
139 133 170 377 128 119 203 393 209
160 140 169 645 139 124 204 643 208
194 160 1101 1,043 159 136 1101 1,030 217
210 196 108 1,662 17 155 108 1,632 224
211 191 108 1,541 |..... 171 153 108 1,511 223
214 194 113 1,560 f........ 172 154 110 1,529 224
217 201 108 1,559 |......., 174 157 108 1,528 223
August.. .. 217 203 107 1,716 |...... .| 228 August.... 175 158 108 1,670 223
September. 215 204 107 1,842 {...... .| 229 September. 175 159 108 1,783 223
October. .. 212 205 108 1,904 {........ 229 October. . . 174 160 108 1,844 223
November. 208 205 108 1,873 [........ 235 November. 172 160 109 1,870 226
December. 205 202 108 1,924 |........ 232 December . 171 159 109 1,928 228
1949-January... 205 202 108 1,932 f........ 231 [1949-January... 171 160 109 1,935 [........ 224
February. . 200 200 109 1,845 |........ 229 February.. 169 160 109 1,857 |........ 223
March. ... 202 199 |....... 1,759 |........ 228 March. ... 170 159 |....... 1,781 f........ 222
April...... 203 199 | April...... 170 159 | e ] e

! This average is based on figures for the new index, beginning June, The averages for the old index, based on figures for January-June 17,
are 203 for retail food prices and 166 for cost of living.

Sources.—See BULLETIN for July 1947, p. 935; May 1942, p. 451; October 1939, p. 943; and April 1937, p. 373.

SECURITY PRICES
[Index numbers except as otherwise specified]

Bonds Common stocks
Year or month United United United
States1 | Canada 3| - ngdom France | nocpher- States | Ganada 4| United France ¢ | Nether-
(high (1935-39 (December (1938 = tands * (1935-39 (1935-39 | Kingdom | (December lands ¢

grade) =100) 1921 =100) 100) =100) =100) (1926 =100)( 1938 =100) | (1938 =100)

Number of issues. . . 12 ® 87 50 13 416 106 278 §295 37
115.9 95.1 118.3 1142 |l 88.1 77.4 70.8 7140 [......
117.8 99.4 123.8 8143.4 |.......... 80.0 67.5 72.5 8308 |...... veeee
118.3 100.7 127.3 146.4 |.......... 69.4 64.2 75.3 479 ...,
120.3 102.6 127.8 146.6 |.......... 91.9 83.5 84.5 540 [......
120.9 103.0 127.5 150.5 |.......... 99.8 83.8 88.6 551 t......
122.1 105.2 128.3 152.1 |.......... 121.5 99.6 92.4 694 1...... ceaee
123.3 117.2 132.1 144.6 109.0 139.9 115.7 96.2 875  [...... ceees

1103.2 118.5 130.8 132.0 105.6 123.0 106.0 94.6 1,149 184.3

98.7 105.0 129.9 ?117.0 107.1 124 .4 112.5 92.0 »1,256 197.5

99.9 104.9 129.1 118.2 107.3 130.2 116.5 94.8 1,127 199.2

100.2 104.8 129.5 118.6 108.0 135.1 120.3 93.9 1,086 197.3

99.2 104.6 129.3 117.8 105.6 131.9 116.3 91.4 1,217 197.0

98.3 104.0 129.7 119.3 106.3 127.1 113.6 91.2 1,208 195.7

98.2 104.1 136.1 116.2 106.6 125.7 113.4 90.7 1,285 194.3

October...... 97.8 103.8 130.5 114 4 107.3 127.8 116.4 90.6 1,464 185.9

November. .. 97.9 104.5 130.4 113.4 106.6 120.4 117.8 91.6 1,354 179.7

December.. .. 98.9 104.7 130.4 110.0 106.6 119.4 115.8 91.6 1,366 176.2

1949—January .. ... 100.5 104 .8 131.0 111.6 106.9 121.0 114.3 91.6 1,332 176.7
February. ... 100.5 104.8 131.0 111.9 103.9 117.2 108.1 91.7 1,214 ..., e
March....... 100.7 105.0 130.8 1076 |.......... 1i8.0 106.4 88.7 1,114 Lol
April......... 101.0 105.2 130.9 | ... e 118.5 106.4 88.4 ...t

» Prelxmmary

* New series beginning 1947, derived from average yields of 12 bonds on basis of a 23{ per cent 30-vear 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 yxe]ds in a list of 15 issues on basis of a 4 per
cent 20-year bond. Source.—~Standard and Poor’s Corporation; for compilations of back figures on prices of both bonds and common stocks
in the United States, see Banking and Monetary Statistics, Table 130, p. 475, and Table 133, p. 479,

2 This index is based on one 15-year 3 per cent theoretical bond. Yearly averages for 1939 and 1940 are based on monthly averages and
thereafter on the capitalized yield as calculated on the 15th of every month.

¥ This index represents the reciprocals of average yields for 13 issues, including government, provincial, municipal, mortgage, and industrial
bonds. The average yield in the base period (January-March 1937) was 3.39 per cent.

4 This index is based on 95 common stocks through 1944; on 100 stocks, 1945-1948; and on 106 stocks beginning 1949.

& 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,

¢ This is a new index for 37 Netherlands issues (27 industrial, 5 banking, and 5 Shlpplng shares) and represents an unweighted monthly average
of dally quotations. The figures are not comparable with data for previous years shown in earlier BULLETINS,

7 Average based on figures for 5 months; no data available June-December.
8 Average based on figures for 10 months; no data available January-February,

Sources,—See BULLETIN for June 1948 p. 747; March 1947, p. 349; November 1937, p, 1172; July 1937, p. 698; April 1937, p. 373; June
1935, p. 394; and February 1932, p. 12
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CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS

Federal Reserve | Chairman! President . .
Bank of Deputy Chairman First Vice President Vice Presidents
Boston......... Albert M. Creighton Joseph A. Erickson Robert B. Harvey? Alfred C. Neal
Harold D. Hodgkinson William Willett E. G. Hult Carl B. Pitman
E. O. Latham 0. A. Schlaikjer
R. F. Van Amringe
New York...... Robert T. Stevens Allan Sproul H. H. Kimball H. V. Roelse
William I. Myers L. R. Rounds L. W. Knoke Robert G. Rouse
Walter S. Logan V. Willis
A. Phelan R. B. Wiltse
Philadelphia. ... Warren F. Whittier Alfred H. Williams Karl R. Bopp E. C. Hill
C. Canby Balderston W. J. Davis L. E. Donaldson =~ Wm. G. McCreedy
Robert N. Hilkert P. M. Poorman?
Cleveland. .. ... George C. Brainard Ray M. Gidney Roger R. Clouse A. H. Laning?
A. Z. Baker Wm, H. Fletcher W. D. Fulton Martin Morrison
J. W. Kossin Paul C. Stetzelberger
Donald S. Thompson
Richmond...... Charles P. McCormick Hugh Leach R. L. Cherry C. B. Strathy
J. B. Woodward, Jr. J. S. Walden, Jr. Claude L. Guthrie? K. Brantley Watson
R. W. Mercer Edw. A. Wayne
W. R. Milford Charles W. Williams
Atlanta. .. Frank H. Neely W. S. McLarin, Jr. P. L. T. Beavers  Joel B, Fort, Jr.
Rufus C. Harris M. Clark V. K. Bowman T. A. Lanford
J. E. Denmark E. P. Paris
S. P. Schuessler
Chicago. ....... C. S. Young Allan M. Black? John K. Langum
Franklin J. Lunding Charles B. Dunn Neil B. Dawes 0. J. Netterstrom
W. R. Diercks A. L. Olson
E. C. Harris Alfred T. Sihler
W. W. Turner
St. Louis....... Russell L. Dearmont Chester C. Davis O. M. Attebery Paul E. Schroeder
Wm, H. Bryce F. Guy Hitt Wmn. E. Peterson  William H. Stead
C. A. Schacht C. M. Stewart
Minneapolis. . . .| Roger B. Shepard J. N. Peyton H. G. McConnell R. E. Towle
W. D. Cochran 0. S. Powell A. W. Mills® Sigurd Ueland
Otis R. Preston Harry 1. Ziemer
Kansas City. ...| Robert B. Caldwell H. G. Leedy L. H. Earhart John Phillips, Jr.
Robert L. Mehornay Henry O. Koppang | Delos C. Johns G. H. Pipkin
R. L. Mathes C E. Sandy?
D. W. Woolley
Dallas.... .... J. R. Parten R. R. Gilbert E. B. Austin W. H. Holloway
R. B. Anderson W. D. Gentry R. B. Coleman Watrous H. Irons
H. R. DeMoss L. G. Pondrom?
W. E. Eagle C. M. Rowland
Mac C. Smyth
San Francisco...| Brayton Wilbur C. E. Earhart Albert C. Agnew  W. L. Partner
Harry R. Wellman H. N. Mangels W. N. Ambrose C. R. Shaw
D. L. Davis H. F. Slade
J. M. Leisner? W. F. Volberg
O. P. Wheeler
VICE PRESIDENTS IN CHARGE OF BRANCHES OF FEDERAL RESERVE BANKS
Federal Reserve|  Branch Chief Officer Federal Reserve Branch Chief Officer
New York...... Buffalo I. B. Smith! Minneapolis. . . .| Helena R. E. Towle
Cleveland. ..... Cincinnati W. D. Fulton
Pittsburgh J. W. Kossin Kansas City. ... 8emi'ler c G. H. Pipkin
. . klahoma City R. L. Mathes
Richmond...... Baltimore W. R. Miiford H h
Charlotte R. L. Cherry Omaha L. H. Earhart
Atlanta........ Birmingham P. L. T. Beavers
Jacksonville T. A Lanford Dallas......... gl Pa;:so \C}IV I\I/I~I }Igo‘la;land
Nashville Joel B. Fort, Jr. Son otoni W E. Eagla >
New Orleans E. P. Paris an Antonio agle
Chicago........ Detroit E.C.H
1cago etrot arris San Francisco.. .| Los Angeles W. N. Ambrose
St. Louis. ...... Little Rock C. M. Stewart Portland D. L. Davis
Louisville C. A. Schacht Salt Lake City W. L. Partner
Memphis Paul E. Schroeder Seattle C. R. Shaw

1 Also Federal Reserve Agent.
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? Cashier.

3 Also Cashier.

* General Manager.
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FEDERAL RESERVE PUBLICATIONS

The material listed below may be obtained from
the Division of Administrative Services, Board of
Governors of the Federal Reserve System, Wash-
ington 25, D. C. Where a charge is indicated,
remittance should be made payable to the order
of the Board of Governors of the Federal Reserve
System.

BOOKS

BankinG Stupres. Comprising 17 papers on bank-
ing and monetary subjects by members of the
Board’s staff. August 1941; reprinted March
1949. 496 pages. Paper cover. $1.00 per copy;
in quantities of 10 or more copies for single ship-
ment, 75 cents each.

BankiNg 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).

Provisions oF State Laws Reratine To Bank RE-
sERVEs as of December 31, 1944. 1945, 30 pages.

MonEeTary anp Bankineg Rerorm 1n Paracuay.
Includes translation of laws, accompanying re-
ports, and introduction reviewing the monetary
history of Paraguay. July 1946. 170 pages.
$1.00 per copy.

Rures oF OrcanizaTion aND RULEs oF PROCEDURE
(Board of Governors of the Federal Reserve Sys-
tem). September 1946. 31 pages.

Tue FeperaL Reserve Acr, as amended to Novem-
ber 1, 1946, with an Appendix containing pro-
visions of certain other statutes affecting the
Federal Reserve System. 372 pages. 50 cents per
paper-bound copy; $1.00 per cloth-bound copy.

Degits anp Crearines Startistics, THEIR Back-
GROUND AND INTERPRETATION. October 1947. 50
pages. 25 cents per copy; in quantities of 10 or
more copies for single shipment, 15 cents each.
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Postwar Economic Stubpies. (8 pamphlets)

No. 1. Jobs, Production, and Living Standards.

No. 2. Agricultural Adjustment and Income.

No. 3. Public Finance and Full Employment.

No. 4. Prices, Wages, and Employment.

No. 5. Private Capital Requirements.

No. 6. Housing, Social Security, and Public
Works.

No. 7. International Monetary Policies.

No. 8. Federal Reserve Policy.

The price for the set of eight pamphlets is $1.25;
25 cents per pamphlet, or, in quantities of 10 or
more for single shipment, 15 cents per pamphlet.

Tue FeperaL Reserve System—Irts Purposes anp
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.

Distrisution oF Bank Derosits By CouNnriss,

December 31, 1947, July 1948. 122 pages.

RecuLaTiONs oF THE Boarp oF (GOVERNORS OF THE
FeperaL Reserve SysteM. Individual regulations
with amendments.

PERIODICAL RELEASES

WEEKLY

ConpitioN ofF THE FEDERAL REsErvE Baxks

Conprtion oF WEEKRLY REPorTING MEMBER BAaNKs
IN CeNTRAL REeserve CrTiks

Conortion oF WEEKLY REporTiNG MEMBER BaNks
iN Leaping Crries

DepARTMENT STORE SALES, BY CITIES
WeEkLY DEPARTMENT STORE SALES
WEeEkLy ForereN ExcHANGE RATES
WEeEkLY ReviEw oF PErioprcaLs

SEMIMONTHLY

Derosits, Reserves, AND Borrowings oF MEMBER
Banks
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FEDERAL RESERVE PUBLICATIONS

MONTHLY

FepEraL Reserve BurLemin. Subscription price in
the United States and its possessions, Bolivia,
Canada, Chile, Colombia, Costa Rica, Cuba,
Dominican Republic, Ecuador, Guatemala, Haiti,
Republic of Honduras, Mexico, Newfoundland
(including Labrador), Nicaragua, Panama, Para-
guay, Peru, El Salvador, Uruguay, and Vene-
zuela 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.

Feperar Reserve CHarTs on Bank Crepit, MoNEY
Rates, AND Business. $9.00 per annum, or $1.00
per copy, (domestic rates). In quantities of 10
or more copies of a particular issue for single
shipment, 75 cents each.

Assers anp LiaBiLities oF ALL BanNks IN THE
Unrrep States anp ReLaTep Deposit anp Cur-
RENCY ITEMS

Assets anp LiapmLrties oF ALt Memeer Banks,
BY DisTrICT

Bank Desrrs—Desrrs 1o DEeposit Accounts Ex-
CEPT INTERBANK ACCOUNTS

Business INDEXES

CoNsuMER CREDIT

ConsuMER INsTaALMENT CREDITS 0F COMMERCIAL
Banks

ConsuMER INsTALMENT CREDITS OF INDUSTRIAL
Banks

ConNsuMER  INSTALMENT CREDITS
Loan CoMPANIES

Consumer InstaLmenT Loaxs

DEepARTMENT STORE CREDIT

DeparTMENT STORE SALEs (Indexes and Compari-
sons with Previous Year)

DeparTMENT STORE SALEs aND Stocks, By Mayor
DEPARTMENTS

DerarTMENT STORE STOCKS

ForeioN ExcHANGE RATEs

InTERDISTRICT SETTLEMENT FUND

NationaL Summary oF Business ConpITIONS

OpeN-MarRkET Money Rates in New York Crry

Rerain FurNiTure REporT

REetamL InstaLMENT CREDIT

SaLes Finance CoMPANIES

SELEcTED LisT OF ADDITIONS To THE RESEARCH
LiBrarY

OF INDUSTRIAL

June 1949

StaTe BANK MEMBERS AND NONMEMBER BANKS THAT
MaintaiN CLEARING AccounNTs wiTH FEDERAL
Reserve Banks (Also annual list)

SEMIANNUAL

AvrL Banks in THE UN1TED STATES AND POSSEsSIONS
—PRriNcIPAL AsSETs AND LIABILITIES

ANNUAL

AnxnuvaL Report oF THE Boarp or (GOVERNORS OF
THE FEDERAL RESERVE SYSTEM

Bank Desitrs—DeEsits To DEePosit Accounts Ex-
CEPT INTERBANK ACCOUNTS

IRREGULAR

Assers anp LiapiLities or Memser Banks (Con-
densed)

Memeer Bank CaLL Report (Detailed)

Surveys oF CoNsUMER FINANCEs

REPRINTS

(From Federal Reserve Bulletin unless preceded by an asterisk)

Tue History oF REsERVE REQUIREMENTS For Banks
iN THE Unitep States. November 1938. 20
pages.

*ProeLEMS oF BANKING AND Bank Supervision. Ex-
cerpts from the Board’s 1938 Annual Report.
33 pages.

MoneTary MEasures anD OBjECTIVES. September
1937, April 1939, and May 1939. 8 pages.

Tue Gorp ProeLem Topay, by E. A. Goldenweiser.
January 1940. 4 pages.

Tue Par CoLLEcTION SysTEM ofF THE FEDERAL RE-
sERVE Banks, by George B. Vest. February 1940.
8 pages.

HistoricaL Review oF OsyEcTivEs oF FEDERAL RE-
sERVE PoLicy, by Arthur Hersey. April 1940.
11 pages.

Cuear MoNEy aND THE FEDERAL RESERVE SYSTEM,
by E. A. Goldenweiser. May 1940. 5 pages.
GeneraL INDExES oF Busingss Acrivity, by Frank

R. Garfield. June 1940. 7 pages.

Gorp Reserves oF CeENTRAL Banks anp GOVERN-
MENTs. September 1940. 18 pages.

MEeasurEMENT oF Propuction, by Woodlief Thomas
and Maxwell R. Conklin. September 1940. 16
pages.

Feperar Reserve Bank Lenpine Power nor De-
PENDENT ON MEMBER Bank Reserve Barawnces.

February 1941. 2 pages.
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ApyUsTMENT For SeasoNaL Variation, by H. C.
Barton, Jr. Description of method used by Board
in adjusting economic data for seasonal variation.
June 1941. 11 pages.

CoMMERcIAL AND INDUsTRIAL Loans AT MEMBER
Banks, April 16-May 15, 1942, August, Septem-
ber, and November 1942. 32 pages.

FeperaL Reserve INDex oF INDUsTRIAL PRODUCTION.
From August 1940, September 1941, and October
1943 issues of BuLLeTin with supplementary data.
October 1943. 120 pages.

Revisep INDEX oF DEPARTMENT STORE SALEs. June
1944. 20 pages.

Brerron Woops AcreeMENTs, by E. A. Golden-
weiser and Alice Bourneuf. September 1944,
21 pages.

Revisep WeekLy InpEx oF DEPARTMENT STORE
SaLes. September 1944. 2 pages.

MonEeTaARY AND CREDIT AGREEMENTS ENTERED INTO
AT Brerron Woobs, by Governor M. S. Szym-

czak. April 1945. 7 pages.

Estimates oF Gross NationaL Propuct, 1919-28,
by Mary S. Painter. September 1945. 2 pages.

Surviys ofF Liouip Asser Horpines.
1945. 7 pages.

EstasLisuMENT oF BrETTON WoODS INSTITUTIONS.
April 1946. 12 pages.

Revisep INpDEX oF DEPARTMENT STORE STocks, by
Richard Youngdah! and John O. Bergelin. June
1946. 25 pages.

A NarionaL SurvEy oF LiQuip AssETs—
Summary; DistriBUTION ACCORDING TO INCOME;
PRrOSPECTIVE SPENDING AND SAVING AND SUMMARY
orF Surviy Finpings; Liouip Assers anp Ex-
PENDITURE Prans oF Farm OperaToRrs. June,
July, August, and September 1946. 28 pages.

September

INDEX 0F DEPARTMENT STORE SALEs AND STOCKS, BY
Magjor DrpaRTMENTs. August 1946. 4 pages.

EstimaTep Durasre Goobs Expenprrurgs, 1939-45,
by Doris P. Warner and Albert R. Koch. Sep-
tember 1946. 8 pages.

Business Loans oF MEMBER Banks—

Summary, by Albert R. Koch; Term Lenbping
To BusiNess BY CoMmMERCIAL Banks v 1946, by
Duncan McC. Holthausen; Securrty PLEDGED oN
MemBer Bank Loans To Business, by Tynan
Smith; THE STrRUCTURE oF INTEREST RATEs oN

760

Business Loans AT MemBER Banks, by Richard
Youngdahl; MemBer Banx Loans 10 SMALL
Busingss, by Charles H. Schmidt. March, May,
June, July, and August 1947. 80 pages.

CommEerciAL Bank ActiviTy IN CONSUMER INsTAL-
MENT FiNaNnciNg, by Frieda Baird. March 1947,
6 pages.

VaLuks anp Livrrarions oF Consumer Financiar
Surveys For Economic Research, by Ralph A.
Young and Duncan McC. Holthausen. March
1947. 9 pages.

MEeTtHODs oF REstrICTING MONETIZATION OF PUBLIC
DesT BY Banks. April 1947. 4 pages.

Revision oF WEEKLY STATISTICS FOR MEMBER
Banks v Leaping Crries.  June-July 1947. 9
pages.

Survey oF CoNsuMER FINANCEsS—

I. ExpenpiTURES FOorR DUuraBLE Goobs AND INVEST-
MEeNTs; II. ConsumeRr INcoMEs aND Liouip Asser
Hovpings; III. CoNsuMmEerR SaviNng IN 1946 anp
OwnERsHIP OF SELECTED NONLIQUID ASSETS. June,
July, and August 1947. 44 pages. FinanciaL
Postrion anp Buving Prans or ConsuMers, July
1947. Report of Interim Survey of Consumer
Finances. October 1947. 4 pages.

Revision oF Nartionar Income anp Probuct Sta-
TisTIcs. September 1947. 12 pages.

SterLing 1N MurtiLaTERAL TrADE, by J. Burke
Knapp and F. M. Tamagna. September 1947.
8 pages.

Bank Loans To FARMERS—

ComMmErciAL Bank Loans To FarMmers, by Tynan
Smith and Philip T. Allen; Farm MorTcAGE
Loans at Commerciar Banks, by Philip T.
Allen; FarM ProbpuctioN Loans AT COMMERCIAL
Banks, by Herman Koenig and Tynan Smith;
THE StrUCTURE oF INTEREST RaTES on Com-
MERCIAL Bank Loans To Farmers, by Richard

Youngdahl. October and December 1947. 36
pages.

BANKING Assers aNp THE MoNEY SuppLy SINCE
1929, by Morris A. Copeland and Daniel H.
Brill. January 1948. 9 pages.

Tue FeperaL Reserve CHarT Book as AN Am TO
Bank ManacemenT, by Charles H. Schmide.
April 1948. 9 pages.

* STATEMENT ON BEHALF oF THE Boarp oF GovEer-
Nors oF THE FEDERAL REeserviE SysTeEm Berore

FeperaL REeserve Buirerin
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THE JoiNT COMMITTEE ON THE EcoNomic REPORT.
Presented by Governor Marriner S. Eccles on
April 13, 1948. 7 pages.

New CommEerciaL Bankine OFrfices, 1936-1947,
by Caroline H. Cagle and Raymond C. Kolb.
May 1948. 12 pages.

EstimaTep Liouip Asser Hovpines or INDIvVIDUALS
AND BusinEsses. June 1948. 2 pages.

REeceENT DEVELOPMENTs IN BusiNess FINANCE; with
InpustrIAL DIFFERENCES IN LARGE CORPORATION
Financing, by Charles H. Schmidt. June 1948.
19 pages.

1948 Surviy oF ConNsuMEr FINANCEs—

I. Expenpitures ror DurasLE Goobs; II. THE
DistriButioNn of CoNsuMer IncomEe N 1947,
III. Consumer Ownersuie anp Use or Liquip
aND Noniiquip Assers; I'V. CoNsuMER SAVING
AND THE ALLOCATION OF DISPOSABLE INCOME;
V. Housing ExpeEnDITURES AND FiNaNcE. June,
July, August, and September 1948. 65 pages.
FinanciaL Position anp Buyving Prans or Con-
suMmErs, July 1948. Report of Special Survey of
Consumer Finances. November 1948. 5 pages.

SarLrs Finance Company Operartions v 1947, by
Milton Moss. July 1948. 6 pages.

* S1EPs To REstore PowERs oF StaTes anp Locari-
TiEs, by Frederic Solomon. Reprinted from the
July 1948 issue of the American Bar Association
Journal. 9 pages.

StaTEMENT BEFORE THE House Banking anp Cur-
reNcy Commurreg, by Chairman Thomas B. Mc-
Cabe on August 2, 1948. August 1948. 8 pages.

Tre Paeeine CenTrAL Bank Act and Text of
the Act, by David Grove and John Exter. In
part a reprint from the August 1948 BuLLETIN.
36 pages.

Tue BaLaxce SHEET oF AGRICULTURE, 1948. Sep-
tember 1948. 16 pages.

Bank Crepit DEVELOPMENTS,
pages.

THE SIGNIFICANCE OF MEMBERSHIP IN THE FEDERAL
Reserve System. Address by Chairman Thomas
B. McCabe on October 26, 1948 at the annual
meeting of the Stockholders of the Federal Re-
serve Bank of Boston. November 1948. 5 pages.

Latin AMmEerica’s PostTwaRr INFLATION AND BALANCE
oF PaymenTs ProeLEms, by David L. Grove and
Gerald M. Alter. November 1948. 11 pages.

October 1948. 12

Juxe 1949

* STATEMENT oN BEHALF oF THE Boarp or Gov-
ERNORS OF THE FEDERAL REsErve System BEerore
THE JoiNT CoMMITTEE ON THE EconoMic REPORT.
Presented by Chairman Thomas B. McCabe on
February 14, 1949. 7 pages.

New Staristics oF INTEREST RATEs oN BusINEss
Loans, by Richard Youngdahl. March 1949.
10 pages.

Savincs INsTITUTIONS AND THE CAPITAL MARKETS,
by Charles H. Schmidt. March 1949. 9 pages.

Postwar CrepiT CoNTROLS IN France, by Albert O.

Hirschman and Robert V. Rosa. April 1949.
13 pages.

Recent DeverLopMENnTs 1N INsTALMENT CREDIT.
April 1949. 10 pages.

Recuration W—I1s RoLe in EcoNoMmic STaBILITY.
Address by Governor R. M. Evans before the
Consumer Instalment Credit Conference, Amer-
ican Bankers Association, St. Louis, Missouri, on
March 30, 1949. April 1949. 5 pages.

MovemenT Towarp BALANCE IN INTERNATIONAL
Transacrions of THE UNiTep StaTES, by Lewis
N. Dembitz and Albert O. Hirschman. May
1949. 14 pages.

StatEMENT oF CHAlrMAN Tromas B. McCase oF
THE Boarp or GovernNors oF THE FeperaL REe-
SERVE SysTEM BEFORE THE SENATE BANKRING AND
Currency Committege, May 11, 1949. 6 pages.

InpustriAL DirFERENCES IN LARGE CORPORATION
Fixancing 1N 1948, by Charles H. Schmidt.
June 1949. 8 pages.

New Serigs oN QUARTERLY SALEs, PROFITS, AND
Divipenos or 200 Larce Maxuvuracturing Cor-
PoraTIONS, by Eleanor J. Stockwell. June 1949.
5 pages.

Rerain Crebit Survev—1948. From June 1949
Burreriy with supplementary information for
nine separate trades. 39 pages. (Also, ReTamL
Creprt SurveEy—1943, 1944, 1945, 1946, 1947
from the June 1944, May 1945, June 1946, July
1947, and July 1948 Burierin with supple-
mentary information.)

1949 Surviy orF ConNsuMEeErR FINANCES—

I. GeneraL Financiar Position anp Economic
Outrook oF Consumers. June 1949. 13 pages.

1949 Surviy oF CoNsUMER FINANCES—

II. DurasLe Goops ExpenpiTures v 1948 anp
Buving Prans ror 1949. June 1949. 10 pages.
(Other articles on the 1949 Survey will appear in
subsequent issues of the BuLLETIN.)
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