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POSTWAR REVIVAL

Postwar revival of bank lending activities
proceeded at an accelerated pace during 1946.
The volume of outstanding loans at all com-
mercial banks increased by over 5 billion dol-
lars—the largest shown in any twelve-month
period since 1919-20, when a similar expan-
sion occurred. Total loans outstanding at
the end of 1946 amounted to nearly 32
billion dollars, which is the highest level
since 1930.

Growth in total loans occurred despite a
substantial reduction in loans for purchasing
and carrying securities. Most of this reduc-
tion represented liquidation of loans on Gov-
ernment securities, a segment of bank credit
which had expanded rapidly in connection
with financing the recent war. Outstanding
bank loans to businesses, farm operators and
owners, urban real estate owners, and con-
sumers rose sharply, as is shown in the chart,
and reached a total of nearly 28 billion dollars
at the year end. Both the aggregate increase
in these loans during 1946 and the amount
outstanding at the year’s close established
new records in the history of American
banking.

Owing to the broad base of credit demand
created by the high level of economic activity
and inflationary conditions, expansion of pro-
ducer, ownership, and consumer credit was
distributed throughout all areas of the coun-
try, among banks both large and small, and
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IN BANK LENDING

among major types of business, real estate,
and consumer loans. By class of bank the
highest over-all percentage expansion was at
country banks. Loans to commercial and
industrial businesses, which is the largest
single category, increased nearly 50 per cent.

LOANS AT MEMBER BANKS, BY TYPE OF LOAN
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Latest figures
Bank credit extended to consumers and loans
to owners of urban real estate rose by about
60 per cent. Loans on farm real estate in-
creased somewhat; only agricultural pro-
duction loans failed to show marked growth.
This reflected in part the high level of farm
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income during the year and the unusually
high proportion that farm income was of
national income. From this it would appear
that the expansion of bank lending was
assoctated primarily with business and con-
sumption activities in urban communities.

Expansion in bank loans in 1946 both con-
tributed to the attainment of a high level
of production of goods and services and, by
expanding further deposits of businesses and
individuals, added somewhat to existing in-
flationary pressures. Bank borrowers prob-
ably used loan proceeds to a certain extent
in financing inventory speculation although
there is no clear indication that such specula-
tion was widespread. Restraint on total loan
expansion was exerted by the Board’s regula-
tions affecting consumer and security loans
and by moderate pressure on reserves as a
result of Treasury debt retirement. Banks
were able, however, to obtain reserve funds
with which to support the additional deposits
created by the increase in their loans by sell-
ing short-term Government securities to the
Federal Reserve Banks.

TreNDs IN Bank LEenpING

Prior to the recent increase in bank lending
activities, which began shortly before the end
of the war, the volume of loans at banks had
been maintained for about ten years at a
level only slightly above that brought about
by the severe liquidation of the great depres-
sion in the early thirties. In 1936 and the
first half of 1937 increasing economic activity
resulted in some growth in loans, reflecting
primarily credit extended to business con-
cerns but to some extent loans on securities.
This increase was followed by a decline in
1938. Again in the 194041 defense period,
an increase in loan volume occurred, reflect-
ing growth in business, real estate, and con-
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sumer loans. Again the increase was fol-
lowed by a decline, in 1942 and early 1943.
As shown in the chart, however, these in-
creases did not raise the volume of loans
outstanding to levels even close to the low-

est level of the years 1920-31.

TOTAL LOANS AT ALL COMMERCIAL BANKS
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June 30, 1919-22; June 30 and December 31 thereafter.
Latest figure is for Dec. 31, 1946.

During the middle and late war period
total loan volume was sustained primarily
by a strong demand for loans for purchasing
and carrying Government securities. These
loans were made during war loan drives and,
although substantially retired in interim
months, they showed a gradual growth over
the war period. The volume of bank loans
outstanding during the war was further sup-
ported by war production loans guaranteed
by the Armed Services through Federal Re-
serve Banks under Regulation V. These
loans attained a peak of about 2 billion dol-
lars in 1943 and 1944 and were almost en-
tirely repaid by the early part of 1946.

The current upsurge in loan volume,
which reflects lending to businesses, real
estate owners, and consumers, began about
the middle of 1945 with the initial revival
occurring in business loans. All major cate-

FeperaL Reserve BuLrerin



REVIEW OF THE MONTH

gories of loans except those for agricultural
production and for purchasing and carry-
ing securities rose sharply, particularly in
the second half of 1946.

Total loans at all commercial banks are
now nearly 3 billion dollars larger than at the
loan peak after World War I, reached about
mid-1920. Current data on various types of
loans, available for member banks of the
Federal Reserve System, are not strictly com-
parable with figures available in 1920, partly
because of changes in classification and partly
because of an increase in the relative im-
portance of member banks in the commer-
cial banking structure. On the basis of avail-
able information, however, loans to commer-
cial and industrial businesses appear to be
larger at the present time than during the
inflationary business boom that followed
World War I. Bank loans on real estate are
over five times larger than the amount esti-
mated for 1920, and bank loans to consumers,
which were of minor importance then, are
currently in excess of 3.7 billion dollars. Of
the major types of bank loans, loans for pur-
chasing and carrying securities alone are
smaller than at the apex of the inflation after
World War 1. This reflects to a considerable
extent differences in the methods of financing
the two wars.

The amount of bank credit originating in
loans is not as important today in relation
to the total national product as during the
post-World War I inflation or the prosperity
years of the middle and late 1920’s. Total
bank credit originating in loans and invest-
ments, however, and accordingly the volume
of deposits and currency at the disposal of
businesses and consumers, is considerably
larger than in these earlier periods, even in
relation to a much greater national product.
Bank investments, consisting primarily of
Government securities purchased in connec-
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tion with the financing of the recent war, are
now the major form of bank assets and ac-
count currently for about three-quarters of
total commercial bank credit outstanding as
compared with one-quarter in 1920. The
strength of the current demand for bank
credit is the more noteworthy in view of the
exceptional volume of liquid assets already
held by a large number of businesses and
consumers.

Loans To BUSINESSES

Most striking of the recent developments
in bank lending has been the widespread
revival in demand for bank credit by com-
mercial and industrial concerns. Expansion
in bank loans to businesses began in mid-1945
and has continued almost uninterrupted.
Growth was particularly rapid in the last
half of 1946 when most of the year’s increase
of almost 5 billion dollars took place. Al-
though bank loans to business ordinarily
increase during this period of the year, only
a small part of the rise in 1946 can be at-
tributed to seasonal factors. At the end of

COMMERCIAL AND INDUSTRIAL LOANS
AT MEMBER BANKS
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the year outstanding loans to commercial
and industrial businesses at all insured com-
mercial banks, on the basis of preliminary
estimates, reached a record high of approxi-
mately 14 billion dollars.

Revitalization of bank lending to business
has occurred at large and small banks in all
sections of the country, reflecting heightened
demand for bank credit by virtually all kinds
and sizes of enterprise. The general charac-
ter of expanding business credit demand
throughout the country is further indicated
by the large increase in such loans in all
Federal Reserve districts and at all classes
of banks, as is shown in the chart and the
table. Increases in commercial and indus-
trial loans during 1946 ranged from 16 per
cent at city banks in the Boston District to
86 per cent at country banks in the San
Francisco District. City banks, which hold
approximately four-fifths of the outstanding
amount of such loans, accounted for the
preponderance of the increase. At coun-

.

CoMMERCIAL AND INDUsTRIAL Loans AT MEeEMBER Banks
BY FEDERAL RESERVE DisTrICTS !

[In millions of dollars]

Central reserve and
reserve city banks Country banks
Change, Change,
1l;ederal Dﬁc. 19145 to Dre)c. 19145 to
eserve ec. 1946 ec. 1946
iatri Amount Amount :
district  Ipec 3y, Dec. 31,
1946 Per- 1946 Per-
Amount| cent- Amount| cent-
age age
Boston....... 471 +64] +15.7 274} +106] +63.1
Neyv York....| 4,205|4+1,088] 434.9 4331 +184] $73.9
Philadelphia. . 363 41371 460.6 179 +76] +73.8
Cleveland. . .. 612} +216] +54.5 163 +73 +81.1
Richmond. ... 247 +72[ 441.1 203 +74] +57.4
Atlanta...... 330 +88| +36.4 250 +87] +453.4
Chicago. ..... 1,564 -488] +4S5.4 224 493 +71.0
St. Louis..... 432] 4107] +32.9 118 439 +49.4
Minneapolis .. 162 +57} +54.3 77 +32| +71.1
Kansas City. . 357] +123] +52.6 99 +-43| +76.8
Dallas....... 517 4169 -4-48.6 104 +42) +27.6
San Francisco.| 1,461 4-647| +79.5 219 4-101| +85.6
Total....| 10,721]4-3,256] 4-43.6| 2,433] 4949} +63.9

1 Including open market paper.
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try banks, however, business loans showed a
percentage growth larger than that in
financial centers. This increase at country
banks illustrates the breadth of business loan
demands since it involved credit extension
to thousands of small firms in retail trade
and service industries as well as in manufac-
turing.

Much of the expansion in business loans
in the months immediately following the
end of the war appears to have reflected an
increase in outstanding loans maturing in
over one year, principally at New York
City banks. These banks do almost as much
of this type of lending as all other banks
combined, and consequently carry a larger
proportion of term advances to businesses
than do banks in other sections of the coun-
try. Although term-loan financing is be-
coming more popular among small- and
medium-size enterprises, most of the dollar
volume of such loans is outstanding to large
concerns, and the increase in term loans dur-
ing the last half of 1945 reflected especially
financial adjustments of these companies in
connection with expansion and reconversion
to peacetime operations.

During 1946 term loans at city banks have
not been as important a factor in bank loan
expansion as in 1945. Data from banks re-
porting loans advanced in the first 15 days
of the last month in each quarter indicate
that there was considerable reduction last
year in the volume of term loans extended at
New York City banks. Some growth in term
lending over 1945 came about, however, in
banks outside New York City according to
reports from banks in 18 cities outside New
York. Despite the over-all reduction in the
volume of term loans granted, they probably
contributed substantially in 1946 to the in-
crease in the amount of bank loans outstand-
ing since repayments on term loans previ-
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ously made appear to have been considerably
less than the amount of such loans extended
during the year.

REasons For INcreEasEp BusiNess BorrowING

Revival of business demand for bank loans
has resulted from a combination of factors
many of which are manifestations of the
current boom in private business activity.
Increases in prices of materials and supplies
and in wages have been sharp, and inasmuch
as these affect business operating costs cash
requirements have risen concurrently. In-
ventories have increased in physical volume
as well as in value both at manufacturing
concerns and at wholesale and retail trade
establishments. In financing an expanded
volume of sales, businesses also have ad-
vanced additional credit to customers, and in
retail trade instalment sale and charge ac-
count credit to consumers has risen very
rapidly. Programs for modernization and
expansion of plant and equipment have been
undertaken by many manufacturing, trade,
and service businesses, and frequently at
greater total cost than had been anticipated
due to rising construction and equipment
prices. Special drains on the cash balances
of businesses have also resulted from strikes,
material shortages, and transportation delays.
All of these factors, however, are associated
with inflationary expansion in economic ac-
tivity, and as in other boom periods they have
combined to bring about the current expan-
sion in bank loans to business concerns.

The rise in bank loans, as stated earlier,
has happened despite the relatively large
volume of liquid assets held by many busi-
nesses. Such assets, however, are not evenly
distributed among individual concerns and,
while they have doubtless reduced the volume
of business credit demands, they have not
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obviated resort to bank financing. Funds
held by some enterprises in excess of current
operating needs are not ordinarily available
to other units in the business population,
which may be obliged to seek bank credit to
implement their business plans. Moreover,
many concerns desired to retain a liquid posi-
tion even if it meant incurring additional in-
debtedness.

CHARACTERISTICS OF QUTSTANDING BANK
Loans To Busingss

For some time there has been increasing
recognition of the need of the banking com-
munity and the public for more compre-
hensive factual information on bank loans to
commerce and industry and on banking prac-
tices in this field. The sharp revival in the
commercial lending activities of banks dur-
ing the postwar transition makes such infor-
mation extremely timely.

Through the cooperation of its member
banks the Federal Reserve System conducted
a survey of member bank loans to commer-
cial and industrial concerns outstanding on
November 20, 1946, and a summary of some
of the results is given in an article elsewhere
in this BourLerin. Additional articles are
scheduled to discuss the various aspects of
bank lending covered by the survey and will
appear in subsequent issues of the BuLLETIN.

The survey was carried out by sampling
methods with participation of individual
banks on a voluntary basis. The response
of member banks included in the sample was
extremely gratifying and the System is in-
debted to these banks for their generous co-
operation in supplying the information re-
quested.

Pervasiveness in business demand for bank
credit and in bank lending to businesses is
evidenced by information obtained in the
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survey. An estimated 673 thousand loans
were outstanding to commercial and indus-
trial concerns as of November 20, 1946, or
an average of one loan for every 4 to 5 busi-
ness establishments. Loans were widely dis-
tributed in all areas of the country and among
businesses engaged in all kinds of activities
and of all sizes. Two-thirds of these busi-
ness loans were to concerns with total assets
of less than 50 thousand dollars and 90 per
cent to concerns with less than 250 thou-
sand in total assets, indicating the extent to
which banks are financing small businesses
primarily in trade and service industries.
Of the dollar amount of outstanding business
credit extended by banks, 55 per cent origi-
nated with enterprises with assets under 5
million dollars, a group that is comprised
of medium-size and small concerns. Manu-
facturing and mining concerns were in-
debted for over 40 per cent of outstanding
business loans, and wholesale trade, retail
trade, and public utilities companies followed
in importance as bank borrowers.

Bank Loans To CoNSUMERS

A postwar development of considerable in-
terest is the marked expansion in bank loans
to consumers. This type of loan was rela-
tively unimportant at banks until recent

ToraL CoNsSUMER CREDIT AT CoMMERCIAL Banks?!

[Estimated amount outstanding. In millions of dollars]

Instalment credit

Total Sinl

End | ©on- K Single-
of |sumerlt iy Repair} p,. | pay-

year cr;véht instal- || Auto- | Other nalgg_ sonal {gegg

banks || ment [l mobile | retail | - | instal- a

credit tion ment

1941 | 3,401 || 1,801 770 307 253 561 1,510
1942 | 2,262 970 280 156 170 364 1,292
1943 | 1,740 606 149 76 103 278 1,134
1944 | 1,856 651 169 &3 96 303 1,205
1945 | 2,307 835 225 107 138 365 1,472
1946 | 3,730 |} 1,725 552 250 282 641 2,005

1 Includes industrial and Morris Plan Banks.
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years, although for some time banks have
helped to finance consumer borrowing by
making loans to other lending agencies.
Bank loans to consumers, after a moderate
increase in 1945, rose by almost 1.5 billion
dollars in 1946. Banks lend to consumers
through both instalment loans and single-
payment loans. Some of the instalment loans
are made directly to consumers while a part
is represented by retail paper purchased from
dealers or other lenders.

All types of consumer credit at commercial
banks expanded sharply in 1946. Automo-
bile paper increased by one and a half times
and other retail paper showed gains almost
as large. Repair and modernization loans
doubled over the year and personal instal-
ment cash loans increased by about 75 per
cent. Much of the expansion, which was
widely distributed throughout the country,
reflects the growing volume of durable goods
available to consumers and the marked in-
crease in prices of such goods.

Most of the rise in bank credit to con-
sumers has taken place in instalment type

ConNsUMER INSTALMENT CREDIT

[Estimated amount outstanding. In millions of dollars]

Outstanding at commercial banks?
Total
End of year amougt P
outstanding ercentage

Amount of total
1,891 32

970 33

606 31

651 32

835 35
1,725 43

T Includes industrial and Morris Plan Banks,

paper, which more than doubled and at the
year end was close to the record level of
1941. Recent growth in consumer instal-
ment paper held by commercial banks has
been considerably greater than at other lend-
ing institutions, and, as is shown in the table,

Feperar Reserve BULLETIN
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banks now hold about 43 per cent of such
paper as compared with about one-third dur-
ing the war period. Another article else-
where in this BurLerin describes in some
detail the scope of bank activities in con-
sumer financing at the middle of last year.

ReaL Estate Loans

Commercial bank lending to real estate
owners, which bad shown little change over
the war period despite increasing activity in
real estate markets, began to increase about
mid-1945 and grew rapidly in 1946. Such
loans increased by approximately 2.5 billion
dollars during the year and are currently at
a record high of over 7 billion, or approxi-
mately 50 per cent above the previous high
of December 1941, which followed the pri-
vate building boom in the defense period.

Expansion in bank mortgage loans re-
flected increased lending on both urban and
farm real estate, but particularly lending
on urban property. The amount of com-
mercial bank recordings of nonfarm mort-
gages under $20,000 this past year was about
two and a half times as large as in 1945, ac-
cording to estimates prepared by the Federal
Home Loan Bank Administration. Over 25
per cent of the nonfarm mortgages recorded
were made by commercial banks as compared
with 19 per cent in the previous year, indi-
cating that banks were handling an increas-
ing share of the mortgage business that ac-
companied the sharp rise in real estate values.
The increase in outstanding loans on urban
real estate did not fully reflect the increased
lending owing to the fact that repayments
on mortgage loans were at an abnormally
high level.

Commercial bank holdings of farm real
estate mortgages also rose substantially dur-
ing the year. The rise was general through-
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out the country, with particularly large in-
creases reported in the South and West. The
growth in farm real estate loans at commer-
cial banks in 1945 reflected chiefly an increase
in the average size of loans, but in 1946 it
was due largely to an increase in the number
of farm mortgages. During the first half
of 1946 the average size of farm real estate
loans recorded by banks, according to esti-
mates of the United States Department of
Agriculture, advanced 10 per cent while the
number of such loans increased by 53 per
cent. As with urban mortgages, a growing
proportion of farm mortgage lending is being
done by commercial banks, reflecting par-
ticularly the decline in these loans at Fed-
eral lending agencies, but also more rapid
growth at banks in farm real estate loans
than for other private farm mortgage lend-
ers. Banks currently hold a larger propor-
tion of farm mortgage debt than at any time
in the past 20 years.

DEecLINE IN SEcuriTY LoaNs

During 1946 a substantial repayment was
made of the large volume of commercial-
bank loans for purchasing and carrying se-
curities outstanding at the beginning of the
year. Following the Victory Loan drive in
December 1945 such loans amounted to
about 7 billion dollars, of which approxi-
mately 5 billion represented loans on Govern-
ment securities. About half of these loans
were to brokers and dealers and the re-
mainder to various other borrowers. Over
the year a gradual liquidation has occurred
in these loans both to brokers and to others,
and at the end of 1946 they were consider-
ably less than half as large as at the post-
drive peak.

Bank loans for purchasing and carrying
other securities also underwent a marked re-
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duction during the year. This reflected in
part the establishment in January of maxi-
mum margin requirements for buying and
carrying listed securities under the Board’s
Regulations T and U, which in effect pro-
hibited further extensions of credit in this
area. The decline in stock prices, which be-
gan in June, also contributed to further
gradual liquidation of stock market credit.

Inasmuch as economic conditions and
prospects had altered materially by early
1947, the Board on January 17 amended its
regulations on margin requirements, effec-
tive February 1, to permit credit on the basis
of 75 per cent margins. This action was
taken in view of an apparent abatement in
the strength of general inflationary forces
and some increase in the strength of anti-
inflationary forces, reflected in reduced in-
tensity of the demand for goods.

Reduction in security loans affected pri-
marily banks in the financial centers inas-
much as these banks handle the bulk of such
loans. As a consequence of substantial re-
payments of these loans in 1946, total loans
at New York City banks declined during
the year. At banks in Chicago and some
reserve cities total loans showed little change
or increased only moderately. Thus growth
in other loans at these banks was also offset
at least in part by the decline in security
loans.

Bank Loans anp GENERAL CREpIT
DEevELOPMENTS

Strength in the demand for bank credit
stems largely from forces accompanying a
high level of economic activity and rising
prices. Many of the loans extended by banks
in 1946 facilitated the expansion in produc-
tion of goods and services during the year and
in this way contributed to overcoming infla-
tionary pressures. At the same time, how-
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ever, the addition of new deposits from the
increase in bank loans in itself was a further
inflationary factor. In addition, some of the
funds made available through bank loans
were used by businesses to bid for scarce ma-
terial and labor resources or by consumers to
swell the demand for goods in short supply
without resulting in any substantial addition
to the national product. In other words, by
borrowing from banks some producers were
able to bid away productive resources from
others who in turn were induced by active
business conditions to seek additional credit
with which to protect their own operations.
Some businesses and individuals, moreover,
were encouraged by inflationary price ad-
vances to seek loans for purposes of inventory
speculation and these loans not only added
nothing to production but tended to reduce
total output. Similarly, for many consumer
items, there appears to have been adequate
demand to support a rising volume of sales
at stable prices without the extension of addi-
tional consumer credit.

Restraint on the expansion of certain types
of bank loans has been effected by the Board’s
Regulation W, which prescribes minimum
down-payment and maximum repayment-
period terms for particular kinds of con-
sumer loans, and by Regulations T and U,
which set margin requirements for loans
for purchasing and carrying listed stocks.
Some measure of restraint on the availability
of bank credit to private borrowers may also
have been exerted since the early Spring of
1946 by the Treasury’s program of retiring
public debt.

Retirement of debt out of the Treasury’s
excess cash balance has put the reserve posi-
tion of banks under moderate pressure. Al-
though debt retirement out of the accumu-
lated Treasury cash balance increased further
the deposits of businesses and individuals,
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banks were able to expand their reserves with
which to meet resulting added requirements
by selling short-term Government securities
to the Reserve Banks. The year’s total ex-
pansion of deposits and currency held by the
public amounted to nearly 13 billion dollars,
or nearly two-thirds of the average annual
increase during war years. About half of
this expansion represented a shift of funds
from Treasury balances to private accounts,
while the remainder has reflected net expan-
sion of loan portfolios of banks. Further
debt retirement can be accomplished only out
of a budget surplus and such retirement will
reduce, rather than increase, deposit balances
of the public.

In the first two months of 1947 there has
been a budget surplus, partly for seasonal
reasons, and Treasury deposits at commercial
banks and the Reserve Banks have increased
by almost 3 billion dollars despite further
debt retirement. Accordingly, deposits of
businesses and individuals have been drawn
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down considerably. Total loans at commer-
cial banks, which are usually reduced some-
what during January and February, have
continued to increase slightly, reflecting pri-
marily further growth in loans to businesses.

Except for the limitations placed by selec-
tive-type credit controls on consumer credit
and security loans and aside from the moder-
ate reserve pressures resulting from Treasury
debt retirement operations, banks as a whole
have been largely free to expand their loan
portfolios whenever there was suitable oppor-
tunity to do so. Additional reserves could be
obtained as needed by selling short-term Gov-
ernment securities, which the Reserve Banks
stood ready to purchase at prevailing rates.
Bank holdings of such securities are still
large, moreover, and these constitute a poten-
tial source of reserve funds on which banks
may build additional deposits through fur-
ther bank credit expansion should the condi-
tions favorable to such expansion continue.
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VALUES AND LIMITATIONS OF CONSUMER FINANCIAL
SURVEYS FOR ECONOMIC RESEARCH

by

Rarru A. Youne and Duncan McC. HoLTHAUSEN *

Economic science has been singularly handi-
capped in its development by the absence of quan-
titative information on consumer spending-saving
patterns. Four decades ago, Alvin Johnson wrote:*

.+ . Most economists believe that the exist-
ing high average of material welfare would
have been impossible but for the vast accumu-
lations of the past, and that the future progress
of the working class, as indeed of all classes of
society, depends upon the continued increase
of capital. Now if this is true the greatest im-
portance attaches to the study of the forces
governing the development of habits of saving
in society at large. This seems so obvious that
one would naturally expect to find numerous
bulky volumes devoted to the psychology of
thrift and to the economic and sociological
conditions under which it flourishes.

As a fact, however, no such volumes are
to be found. One aspect of the question—the
effect upon savings of variations in the interest
rate—has of late years received an immense
amount of attention. Otherwise little progress
has been made beyond the position taken by
John Rae 70 years ago. One may summarize
the accepted treatment of the subject as follows:
different races, social classes, individuals, show
varying degrees of thrift. Saving is condi-
tioned, on the subjective side, by intelligence,
education and regard for the welfare of one’s
dependents; on the objective side, by security
of property and certainty of life, and by the
reward for saving in the form of interest.

The decades since this passage was penned have
not been without progress in the enlargement of
our stock of conceptual and quantitative knowledge
concerning consumption-saving patterns.  Con-
ceptually the progress has come by means of a
clarification of the psychological elements compris-
ing the time-preference or impatience theory of

* Paper presented before the American Statistical Association,
Atlantic City, N, J., Jan. 25, 1947,

1 “Influences Affecting the Development of Thrift,” Political
Science Quarterly, Vol. 22 (1907), pp. 224-25.
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savings and interest and the conversion of these
elements by Keynes into the subjective factors affect-
ing the propensity to consume. This development
has contributed to a change in ideas as to the
amount of liquid assets possible for an advanced
and rich industrial society to assimilate without
undue and unmanageable inflationary effects. Con-
ceptual progress may also be recognized in a
sharpening of the distinction and the relation be-
tween individual and aggregate social saving, and
in the development of a more sophisticated frame-
work for the accounting of social savings.?
Quantitatively, progress has been in three direc-
tions. First, we have developed time-series meas-
ures of aggregate social product and major compo-
nents thereof, including output by types of goods,
total income payments, disposable income, con-
sumer expenditures, consumer and business saving,
and changes in liquid asset holdings. We have
further had some opportunity to examine the
secular and cyclical interrelations between these
magnitudes and to develop at least provisional gen-
eralizations concerning these interrelations,
Second, important benchmark observations of
consumption-saving patterns have been developed
through enumerative surveys of consumer budgets.
Scientific workers have recently commenced to
exploit systematically the insights that are afforded
by relating the information that is available from
various budget surveys over the past 50 years.
There is thus beginning to emerge a quantitative
image of longer-term shifts in consumption-saving
patterns for urban consumers and of shorter-period
shifts for both urban and farm consumers,
Third, a technique has been evolved for taking
periodic observations, at reasonable cost, of con-
sumption-saving patterns for small, representative
samples of families and individuals. A recent
development in such surveys has been the concur-
rent recording of attitudinal, motivational, and
expectative considerations that influence consumer
behavior. This supplement is designed to objec-
2 See Gottfried Haberler, Consumer Instalment Credit and

Economic Fluctuations (National Bureau of Economic Re-
search, New York, 1942), Appendix A, pp. 179-94,
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tivize the consumption factors that economic litera-
ture has heretofore described as subjective.

These developments sum up to an impressive
stock of scientific progress, We know immensely
more than was known only 40 years ago although
we are far short of what we ought to know. But
with the momentum that has been gathered there
is every reason to anticipate that the achievement
of the next four decades in studying the economic,
sociological, and psychological aspects of saving
will surpass that of the past four.

Surveys of consumer financial patterns (liquid
asset holdings), such as the Federal Reserve Board
of Governors sponsored last year and is again spon-
soring this year, are examples of the small sample
survey technique. They are directed to obtaining
financial information on consumer income, saving,
forms of saving, liquid asset holdings, and major
expenditures by various economic, psychological,
and sociological characteristics. In addition, they
are assembling data on consumer attitudes, motives,
and expectations related to and affecting consumer
decisions as to saving, types of saving—liquid and
nonliquid—incurrence of debt, and expenditure for
durable goods.

The first survey of this type was conducted for
the Board of Governors by the Division of Program
Surveys in the United States Department of Agri-
culture; the second is being carried out by the Sur-
vey Research Center of the University of Michigan,
using the same method and under the direction of
personnel formerly associated with the Department
of Agriculture. The survey technique employed,
which is a blend of the enumerative-economic and
the socio-psychological approach, was developed
in the past several years in connection with various
special phases of the Government’s work during
wartime. The data assembled relate to the crucial
variables, constants, and coefficients of consumption
analysis, in short, to the essentials with which to
test strategic assumptions and propositions of ac-
cepted economic theory in this area. Moreover,
they constitute a body of factual materials which
may suggest new theories, e. g., a theory of the
formation of consumer expectations.> Taken to-
gether, the survey results represent an important
and long-delayed step in rounding out our stock
of fundamental information on consumer-saving

8 A suggestion of Professor Fritz Machlup, of the University
of Buffalo.
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behavior, the need of which Alvin Johnson recog-
nized 40 years ago.

Survey VaLues For Descriptive EconNomics

Consumer surveys of financial patterns are diffi-
cult to appraise because their significance is many-
sided. From the viewpoint of descriptive-functional
economic theory, their most general value is the
specific information made available concerning the
consumer-saving pattern by income class according
to the particular definitions of saving and income
that are employed. They provide a body of data
with which to develop factual answers to quite
basic but simple questions. Heretofore these ques-
tions have been answered, if at all, only from gen-
eral observation or from hunch. Is it true, for
example, that most consumers will usually respond
to a change in income status during a given period
by saving a part of the net increment or offsetting
a net decrement by reducing saving?

The evidence from a single survey suggests that,
at least in some circumstances, an increase in in-
come, unless a significantly large increase, will not
be reflected in increased saving for many consumers,
but that more people will save less when income is
reduced. If the fall in income is substantial, more
than a majority of the consumers experiencing
lower incomes may reduce their saving. This
pattern, of course, may be unique and relate only
to 1945-46. Quite different patterns have probably
characterized other periods. Nevertheless, the ob-
servation implies that, while aggregate individual
saving may rise or fall with corresponding changes
in aggregate income payments, in some situations
the increase in saving may be less than proportional
to an increase in income payments, and more nearly
proportional to a decrease in income, especially to
a large decline in income.

Again, consider the questions: Does the consump-
tion-saving pattern vary significantly as between
savers having similar incomes but different ages
and education? Do the self-employed and profes-
sional workers tend to save a larger proportion of
income than other workers with similar incomes?
Do farmers and people in rural areas who set aside
a “nest egg” for the future save more or less of
their incomes than people having similar incomes
who live in metropolitan areas? How important
are habitual practices with respect to saving for
savers whose current income is comparable?
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Results of the Board’s first survey indicate that
people who have more education, who are self-em-
ployed (including farmers) or are professional or
white collar workers, who live in rural communi-
ties, and who have regular savings plans tend to
save more than other people with similar money
income. By age group for people with similar
incomes, in contrast, the variation shown in impa-
tience as to present consumption was not as ‘pro-
nounced as might have been expected. These
findings are in part consistent with and in part in-
consistent with preconceptions of accepted descrip-
tive theory. However, they need further testing to
establish them firmly, particularly the observation
relating to saving by age group.

As a third example, take the questions: Do some
persons within the same income group save a smaller
proportion of income than others in the same
group? If persons have large holdings of liquid
assets, do they typically save a smaller proportion of
their incomes than others in their income class with
small holdings of liquid assets? In other words,
does equality of income combined with large hold-
ings of liquid assets tend to be associated with a
high propensity to consume, i.e., a low saving rate?
Obviously, no conclusive tests of these primary ques-
tions can be designed on the basis of a single cross-
section survey.

Analysis of information from the 1946 survey
suggests, however, that among individuals with
similar incomes and large liquid asset holdings,
there are substantial differences in saving rates.
This finding, although restricted to consumption-
saving patterns of 1945 when many goods were in
short supply, may indicate that the sense of security
contributed by large holdings of liquid assets
alone does not necessarily bring about a higher pro-
pensity to consume. We may or may not have a
higher propensity to consume in the years ahead,
but if we do, the data for 1945 suggest that other
factors as well as holdings of liquid assets will ac-
count for it. This matter obviously merits further
consideration and analysis.

Other examples can be cited of simple questions
relevant to descriptive economic theory which may
be answered from surveys of consumer finances.
For instance, what are the various motives that in-
fluence people to save and what is their relative im-
portance? Do people save for security, save for
posterity, save to spend, save what they do not
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spend, save for interest, save to save, or what? How
does size and composition of family affect saving
and savings motives? Again, what considerations
influence the saver’s choice of alternative savings
media? Which of his savings assets does he regard
as being liquid and what considerations affect his
holding of liquid assets? Who are the dissavers
and what are their characteristics? How variable is
thriftiness over time and what personal and ex
ternal factors influence this variation?

If consumer financial surveys of the type under
discussion could be repeated at regular intervals for
a long enough period, an underpinning of observa-
tion would be developed for the questions raised.
The potential contribution of such information for
descriptive-functional economic theory seems self-
evident. Certainly, were factual answers available,
theorists would be compelled to be more critical in
their formulations; there would be much less lati-
tude for the ex cathedra generalization of a priors
imagination.

For purposes of delimiting subject matter, the
social science theorist has special responsibility as
arbiter and guardian of fundamental terms and
their definitions. The accepted canons of a good
definition are: (1) that it should accord as far as
possible with common understanding, and (2) that
it should be helpful in the exploration or explana-
tion of things. While economic literature in recent
years reflects an especially active concern about the
terms income, expenditure, and saving, it would
appear that scientific usage has not yet succeeded in
meeting effectively both of these standards of a
good definition, particularly in the case of the term
saving.

Survey interviews with consumers (in 1946}
indicate, for example, that few individuals re-
gard mortgage or other debt repayments, payments
of insurance premiums, or increases in checking
accounts, as additions to savings, or new debts in-
curred as dissavings. Although there have also been
some differences in scientific usage of the term sav-
ing, the above items, generally excluded from
common usage of the term, are included as saving
under the scientific definition of the term. Survey
interviews show that most commonly saving means
additions during a period to savings accounts and
to holdings of building and loan shares, Govern-
ment bonds, and other securities. The difference
between the common and scientific understanding
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of the term saving requires that inquiries and re-
sponses related to saving must be clearly understood
by both interviewer and respondent and every care
should be taken to maintain consistency of terms in
successive surveys. It also suggests that analysis
should explore differences in results that might be
produced by variations in definition. In any case
the desirability of further clarification of terms
such as income, expenditure, and saving is indicated
if the professional statement of the economics of
saving and thrift is to be made generally intelligible
to the public,

Survey VaLuses ror Business CycLe Stupy

One of the important values of consumer finan-
cial surveys is the information they promise to yield
for business cycle study. For example, because of
the greater cyclical variation in consumer expendi-
ture for durable than nondurable goods, we need
to develop new information by income groups re-
garding time changes in expenditure for durable
goods. Also, we need to know more about time
changes in consumer debt for the groups that buy
most heavily on credit because variations in such
debt seem to exercise an amplifying effect in cyclical
swings. Since initiating or amplifying impulses in
cycles may apparenty originate in changes in con-
sumer saving and liquid asset holdings, another
urgent need is for periodic data relating to them
by income and other consumer characteristics.
Finally, we need additional information by income
groups about changes in consumer attitudes, plans,
and expectations. Are the “rich” more “cycle con-
scious” than other groups with respect to spending
and saving? Are skilled or unskilled workers gen-
erally given to light-hearted and improvident spend-
ing in time of prosperity and enforced frugality and
debt retirement in time of depression? Or, is there
a definable variation in the climate of public opinion
that pervades the psychology and affects the be-
havior of a majority of consumers in all groups?

In dealing with the consumption phase of busi-
ness cycles in his distinguished synthesis of modern
business cycle theory, Gottfried Haberler raises the
question as to how the proportion of income saved
by various groups varies during different stages of
cycles. “Unfortunately, for the lack of statistical
data,” he states,* “there is no possibility of measur-

43‘;1;rosperity and Depression” (Lea:gue of Nations, 1941),
p. X
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ing directly how savings behave during different
phases of the cycle. We have to rely on very gen-
eral considerations which cannot provide a precise
answer to the above question(s).” In other words,
the most that a business cycle scholar can hope to
do today with this critical phase of business cycle
processes, is to offer his best judgment on the
“probability” of how various groups of consumers
behave and what their plans and expectations are
during successive cycle stages.

There are good reasons for believing that varia-
tions in consumption-saving-debt processes will play
a larger role in future business instability than in
the past. Consumer expenditures at postwar in-
come levels will possibly involve a higher propor-
tion of expenditure on durable goods than at pre-
war levels, Second, consumer credit facilities are
more ample than in any former period. Third,
more consumers than ever before have a backlog of
liquid assets on which to draw for down payments
and full cash payments on durable goods and houses
and, therefore, a wider latitude of choice in timing
their purchases of these goods. Finally, the servic-
ing of our huge public war debt will withdraw
purchasing power from some consumers and add
to the purchasing power of others, affecting in un-
certain ways the stability of production and em-
ployment.

If this interpretation of prospects is valid, there
is urgency in expanding our knowledge of con-
sumption-saving-debt patterns and expectations for
business cycle study. The need is to understand
these factors better not only for their own sake but
also to gain insight into the instability of consumer
expenditures for durables. In addition, their under-
standing will be essential to assessing the incidence
on consumption and saving of servicing the public
debt. The knowledge thus gained can definitely
aid in shaping economic policies designed to
counteract partially variations in expenditures for
durables. Furthermore, data that will help to show
who pays whom in servicing the public debt will
be the elementary facts with which to evolve debt
management policies that will be as little destabiliz-
ing as possible. The method of consumer financial
surveys promises to be a practicable way of develop-
ing some of the specific information which future
conditions will probably require that we possess for
studying effectively the consumption phases of busi-
ness cycles.
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Survey VALUEs ForR CURRENT EcoNomic ANALYSIS

The immediate occasion for the sponsorship of a
consumer financial survey by the Federal Reserve
Board of Governors was of course the insights that
might be gained in connection with current eco-
nomic developments. The commitment was made
on an experimental basis and was prompted by the
crucial intangibles in the current situation growing
out of almost four years of war effort and finance.
How “hot” were wartime accumulations of liquid
assets in the hands of consumers? * How impatient
were consumers to fill their deferred and current
demands for durable goods and housing? What
was their willingness to incur debt? Did they plan
to reduce their saving? What was the inflationary
potential of postwar consumer spending?

The first survey showed a relatively high concen-
tration of holdings of liquid assets but in all prob-
ability a lower concentration than characterized the
prewar period. The wider distribution was ap-
parently to be accounted for by the changing dis-
persion of income at rising income levels during
wartime, At the same time, liquid asset holdings
were widely distributed among income classes,
consumers with annual incomes below $5,000 hold-
ing nearly two-thirds of the liquid asset holdings,
excluding currency, of individuals. The important
finding with regard to liquid asset holdings was
that most consumers regarded them as permanent
or rainy-day reserves, not to be disposed of in
capricious or improvident spending. In addition to
these primary findings, there were a number of
items of information foreshadowing developments
of the year. For example:

(1) Consumer purchases in 1946 would be paid
for mainly out of income.

(2) Expenditures, including those for durables,
would be at such a level in relation to income for
most groups that the volume of saving would
decline.

(3) Anticipated rises in consumer prices at pre-
vailing standards of living, in addition to a higher
general propensity to consume because of a backlog
of deferred demands and many urgent current
needs, would contribute to the decline in saving.

(4) The use of instalment and mortgage credit
during the year would be substantial, and would

8 Sumner H. Slichter, Present Savings end Postwar Markets
(1943), pp. 43-73. Slichter classifies wartime savings as “hot,”

“warm,” or ‘“‘cold” according to their possible use for spending
purposes.
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add to funds available from income for expenditure
on durable goods and housing.

(5) Use of liquid assets for down payments on
durable goods and houses would add significantly
to available funds from income for spending.

(6) Transfers of liquid assets to other forms of
investment would exert some inflationary pressure
in investment and realty markets.

All in all, the picture presented by the survey as
of the first quarter of last year was one of strong
inflationary developments in consumer goods and
investment markets over the months then ahead.
As matters have turned out, the composite indica-
tions of plans and expectations of various consumer
groups as assembled in the survey proved a more
accurate prognosis of consumer income, expendi-
ture, saving, and debt developments in 1946 than
was offered by many experts in forecasting.
Whether other surveys, made under varying cir-
cumstances and conditions, would prove as sensitive
in foreshadowing future consumer financial devel-
opments can only be determined by repeated ex-
periment. It is obvious enough that the indications
of such surveys can constitute only one body of
reference data for analyzing the current economic
drift, and that it would be foolhardy to rest short-
term projections on consumer interview evidence
alone.

StrveEy Varues rFor Bank Crepit, MoNETARY,
aND Fiscar Poricy

A final important value of consumer financial
surveys is in connection with bank credit, monetary,
and fiscal policy. Under present conditions, effec-
tive regulation of the money supply by the Federal
Reserve is no longer possible on the basis of the
flexible application of its traditional instruments.
Individuals and businesses hold approximately
140 billion dollars of liquid assets that can be used
at will to increase current expenditures, and con-
version of bond holdings into cash can serve to
increase the money supply, both directly and in-
directly. In addition, the commercial banks have
large holdings of Governments which can be sold
to the Reserve Banks, thus increasing bank reserves
for purposes of increasing their holdings of higher-
yield assets, thereby expanding bank credit and the
money supply.

With total liquid asset holdings of individuals
amounting to 140 billion dollars, it is obvious
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that the basis of central banking interest in cur-
rent surveys of consumer finances is immediate
and real. Furthermore, that interest is necessarily
heightened by the consideration that sizable sums
are held by middle- and lower-income groups whose
possible spending inclinations are uncertain. It
was a matter of not inconsiderable importance from
the standpoint of monetary and fiscal policy to
know the relative concentration of liquid asset hold-
ings by income groups at the beginning of 1946
and to find that holders for the most part were not
inclined to spend them. It was also reassuring to
find that the inflationary threat of this potential
money supply may not have been as serious, even
though serious enough, as had been thought by
many.

Current surveys of consumer finances also have
direct usefulness for central bank policy in selective
credit areas. The 1946 survey showed the possi-
bility of a sizable conversion of liquid assets into
investments, which confirmed the desirability of
maintaining reasonably high margin requirements
to prevent securities speculation from becoming an
inflationary menace to the whole economy.

The 1946 survey was also useful in connection
with consumer credit regulation. It made possible
rough estimates of consumer demand during the
year for durable goods and for instalment credit
to finance purchases of such goods. It further
showed what consumer groups were impatient to
acquire durables and to incur debt to do so. This
information indicated that strong inflationary pres-
sures would be present during the year in the
durable goods markets, which were characterized
by short supplies, and pointed to a continuing need
for restraining “deficit spending” by consumers,
i.e., consumer credit expansion, so far as possible
until conditions of short supplies were remedied.

From these illustrations, it is obvious that con-
sumer financial surveys can serve a helpful function
in framing current central bank and fiscal policy.
Structural changes in the economy, referred to
earlier, give the information assembled virtually a
strategic importance. For instance, the size of the
public debt makes it imperative that we develop a
quantitative picture of interclass transfers of funds
in servicing that debt. However, further surveys
are necessary to test the validity of the methodology
and also to provide an adequate retrospective basis
for evaluating the significance of current results.
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The full utility of survey information for bank
credit, monetary, and fiscal policy will not be
assessable critically until the results of several suc-
cessive surveys, made under varying economic con-
ditions, are available for comparative analysis.

Do Consumers Pran?

While the value of surveys of consumer financial
patterns may generally be recognized, it is true that
some observers remain particularly skeptical about
the value of surveying consumer attitudes and ex-
pectations with respect to spending and saving.
The skeptics include economists, publicists, and
businessmen. Fundamentally, their skepticism rests
on a doubt whether consumers commonly plan, in
any legitimate sense of that term, even though the
skeptics might admit that they themselves engage
in consumer planning. This part of the surveys
sponsored by the Federal Reserve is their most ex-
perimental phase, and how much reliance can be
placed upon the mass expectations reported by con-
sumers is indeed a proper question to raise.®

The case against the concept of consumer plan-
ning as one meaningful enough to permit enumera-
tion and statistical analysis of consumer plans may
be summarized as follows. The concept of advance
planning is without content except when a plan is
directed to a given end, such as profit, and when
possible deviations in plans because of unforeseen
contingencies can be allowed for initially within a
margin of tolerance that conforms to some standards
of reasonableness. Even though the typical con-
sumer is aware that he will have future wants, he
does not know in detail what these wants will be.
From this point of view he is largely a creature of
habit, of impulse, of response to social background,
standards and whims of fashion, of reaction to sales-
manship and advertising. To put the case ex-
tremely, the consumer is a complex of wants, pres-
ent and future, without any too fixed a priority of
desires either in the present or in the future.
While he might in the present indicate unsatisfied
desires, his expectations in general would have littde
relation to later action, and therefore would be
without value as an indication of future behavior.
As a creature of unlimited desire, his array of
future wants and the priority he would tend to put
upon them in the present would be restricted only

¢J. R. Hicks’ consideration of consumer planning under dy-

namic conditions has been suggestive in weighing this question
here. See his Value and Capital (Oxford, 1939), pp. 226-30.
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by the scope of his imagination as to his future
well-being.

The case that consumer plans are meaningful
data and are appropriately recorded in interview
surveys may be set forth as follows. Admittedly,
the qualities of foresight and forbearance differ
widely from one individual to another, and also the
capacity to articulate plans. While individuals may
not plan future expenditures as a whole in any
detail, they are certainly aware that they will have
continuing expenditures for major classes of wants.
It is reasonable to think, furthermore, that future
expenditure related to current consumption, or pres-
ent expenditure related to future consumption, is
more or less consciously and definitely planned.
Cultural patterns and social standards are merely
conditioning influences affecting such planning.

Purchases of items of high unit value are illustra-
tions of the latter type of planning. They are in-
frequently repeated in a consumer’s lifetime and
are in the nature of events, to be thought about,
talked about, and planned for some time in advance
of expenditure. Experience from last year’s survey
indicates that consumers do plan certain major ex-
penditures. Respondents’ replies in regard to the
possible purchase of consumer durable goods or
houses were in most cases a very positive “no” or
“yes” accompanied by a statement as to why pur-
chases would not be made, or as to the type of pur-
chase contemplated. A further example is the dis-
cipline which instalment and mortgage debt im-
poses on future expenditure and which makes
necessary advance planning. Provision through sav-
ing for future personal or family contingency, for
health, for education, for vacation and travel are
other illustrations of consumer action that clearly
have a large element of foresight or planning about
them.

Survey interview experience shows that con-
sumers, of course, state their plans with varying
degrees of firmness. Plans for certain major ex-
penditures often appear to represent very conscious
and definite planning; in contrast, saving plans are
not so frequently described in definite terms. Con-
sumers also express differences in the likelihood of
attainment of plans. A significant number of con-
sumers are generally uncertain about plans for
some items and respond “not sure” or “it depends.”
Despite the lack of finality about plans in these
cases, the replies are still useful data; if surveys are
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made for successive periods, the changes in the
number of uncertain replies is a significant item of
information.

For surveys of consumer plans and expectations
to yield significant information, it is not essential
that there be a high probability that the large ma-
jority of consumers will realize expectations based
on present plans. What is essential is that people
generally do plan some aspects of future expendi-
tures, have expectations as to the realization of their
plans, and are giving some account to these plans
in present consumption. The patterns into which
these plans and expectations fall is an empirical
matter that we desire to know something about.
We also want to know how sensitive these plans
and expectations are to changing economic condi-
tions. Beyond this, we want to find out whether
the patterns have enough consistency at different
umes to indicate the prevalence of a generally opti-
mistic or a generally pessimistic climate of opinion,
and whether this climate changes systematically
during the successive stages of business cycles.

A single survey of consumer plans and expecta-
tions has limited usefulness in testing the validity of
the general concept of consumer planning. A num-
ber of annual surveys and their results assessed com-
paratively will be needed before a proper interpre-
tation can be established. In addition, it would be
helpful if direct evidence could be obtained by
interim surveys to determine the frequency with
which consumers realized their previously expressed
plans. But in the meantime we must resolve the
problem in terms of limited survey experience and
general considerations. The weight both of survey
experience and of general considerations is on the
side of accepting the concept of consumer planning
as a useful working hypothesis.

LimrraTioNns oF THE SURVEY

An interview survey such as the national survey
of liquid assets is subject to a number of limitations.
These limitations may be classified as: (1) limita-
tions of a technical nature, and (2) limitations for
public understanding and for public relations.

TEecuNIcAL LiMiTATIONS

1. Small sample—In all, about 3,000 interviews
are used in the Federal Reserve Board’s survey of
consumer financial patterns, The smallness of the
samples precludes the derivation of any detailed
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regional or State estimates. In addition, there are
definite limits to the number and variety of tabula-
tions that can be made for samples of this size.
When finer breakdowns are made, the number
of cases in any particular cell becomes too small for
adequate representation, particularly when the
range of the sample data is great, e.g., income and
liquid asset holdings.

2. Coverage of the survey—To obtain information
about a person’s annual income, saving during the
year, and volume of bank desposits and bonds held
is a time-consuming process even when the mini-
mum of information needed for technical accuracy
is requested from the respondent. A survey de-
signed to find out about certain consumer attitudes,
motives, and expectations in relation to this financial
information must necessarily use an interviewing
procedure that maintains as well as possible the
good-will and spontaneous cooperation of the re-
spondent. To do this, interviews are designed so
as not to average more than one hour. The variety
of attitudinal questions and the detail of financial
information on any particular questionnaire is
therefore limited and much additional information
that might be useful in the over-all analysis of re-
sults must be eliminated during the careful review
and screening of the questionnaire form. This limi-
tation can be remedied of course by special supple-
mentary surveys, but such a procedure adds con-
siderably to cost.

3. Basic unit—In the Board’s surveys, the basic
unit adopted for interviews is the spending unit.
A spending unit may consist of a financially inde-
pendent single individual, or of several related per-
sons who live in the same housechold and who pool
their major items of income and expense. The
spending unit concept differs in one important re-
spect from the family unit as used by the Census
Bureau in that it tends to identify as individual
spending units the married son or daughter living
with parents as well as single sons or daughters
who are financially independent. In a survey re-
lating consumers’ plans and attitudes to financial
data, it is essential that each unit surveyed is re-
sponsible for and controls the allocation of its own
income and the disposition of its assets.

As Simon Kuznets once indicated in discussing
“The Why and How of Income Distribution,””’
different types of units may be needed to “establish
the relation between income received and such of its
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antecedents or consequences as are of primary in-
terest.” The spending unit was chosen as a basis
for the Board’s surveys in the belief that it best
served the objectives of a study of consumer finan-
cial behavior. It may not be the best unit, how-
ever, for studying certain specific objectives of the
surveys, for example, the demand for housing and
certain related consumer durables. In addition,
this unit presents some difficulties in making com-
parisons of the size distribution of income and
saving with other surveys, especially those of earlier
periods, which used a different or modified unit of
survey enumeration.

4. Phrasing of questions——As in all attitudinal
surveys, extreme care must be exercised in framing
questions to insure a clear understanding of the
questions by people of all socio-economic groups,
and to prevent “putting answers into the mouths”
of respondents. Perhaps one of the most difficule
problems encountered in this respect relates to in-
formation on saving, whether attitudinal or finan-
cial. The average person has relatively little idea as
to the meaning of saving as it has come to be used in
modern economic literature. In the Board’s survey,
a complete itemization of the many components of
saving in the previous year is requested in order
to develop 2 meaningful aggregate from each inter-
view. However, discussing motives for saving or
the volume of saving anticipated makes for difi-
culties of interpretation when the term means dif-
ferent things to different people. The results of any
such attitudinal or expectative inquiries must,
therefore, be used with caution.

5. Analysis must be telescoped in time.—_EXpecta_
tions of people regarding the future spending of
liquid assets, future income and saving, and other
variables are made in the light of a particular cur-
rent situation at the date of the interview. Devia-
tion from an individual’s expectations of future
income, prices, or other factors may change that
individual’s anticipated behavior as a consumer.
Thus the survey data regarding future expecta-
tions and plans refer to attitudes as of one specific
date—the time of interview-—and changes in under-
lying conditions may affect the significance of a
particular set of results.

7 Income Size Distributions in the United States, Pt. I, Vol.

V of Studies in Income and Wealth (National Bureau of
Economic Research, 1943).
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VALUES AND LIMITATIONS OF CONSUMER FINANCIAL SURVEYS

Pusric ReraTtions LiMitarions

1. Public incredulity concerning the reliability of
results.—The results of the first Federal Reserve
survey, as based upon 3,000 interviews, have been
the subject of wide-spread skepticism, and in some
cases still are, both on the part of the public
at large and also by many economists. The size
of a sample is only one of several considerations
that influence the accuracy of results. It has been
pointed out many times that millions of cases did
not prevent the Literary Digest from having a seri-
ous bias in its poll in the 1932 presidential election.
This widespread skepticism as to the reliability of
results from so small a sample stems in large part
from the lack of familiarity with scientific sam-
pling procedures. Every sample is subject to
sampling error. But accurate results from small
samples may be achieved for specific purposes
through the elimination of bias by using area
sampling, stratification of the universe, overinter-
viewing of units the variation of which may affect
the results greatly, and other refinements of scien-
tific sampling methods,

2. Interest of public groups in income and savings
statistics—The distribution of income, saving, and
liquid assets by economic units is information that
is in great demand by Government agencies, busi-
ness establishments and associations, labor organ-
izations, and many special interest groups. In the
course of the past year the results of the Federal
Reserve’s first survey of consumer financial pat-
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terns have been interpreted by some groups in a
manner that has led to considerable misunder-
standing of the basic data. As an example, the
basic unit for presentation of the survey results
was the spending unit. Nevertheless, the family
unit was widely identified with the survey statis-
tics in published statements based upon the Board’s
original reports. Since there were approximately
46 million spending units and 38 million family
units at the beginning of 1946, income distributions
as well as distributions of other financial statistics
obviously can vary substantially depending upon
whether the spending or family unit is used as a
basis for results,

A further illustration is the emphasis placed
upon the concentration of liquid asset holdings and
the conclusions drawn therefrom. After the Board’s
first report, there was a widespread belief that be-
cause of the concentration of these assets the pre-
conceived notion that they would be used to finance
the backlog of demand for consumer durable goods
was a myth, Data subsequently published showed
that these accumulated savings were dispersed
through all income groups; that many spending
units with moderate incomes held substantial
amounts; and that, in the aggregate, the spending
by holders of liquid assets would be substantial.
Greater precautions in presentation and explanation
of survey results than were taken last year will be
desirable to maximize the usefulness to the public
of further surveys.

FeperaL REeserve BuLLETIN



BUSINESS LOANS OF MEMBER BANKS

by

Avisert R. Kocn

Near the end of 1946 the member banks of the
Federal Reserve System had an estimated 673,000
loans outstanding to business concerns. These loans
totaled over 13 billion dollars, or about one-third
more than at mid-year. This was undoubtedly a
greater number and dollar volume of loans to busi-
ness enterprises than had ever before been on the
books of commercial banks.

These new data about bank loans provide the
basis for a better understanding of recent credit de-
velopments by supplying important material not
otherwise available concerning outstanding loans in
various industries. Taken alone, the statistics do not
disclose whether the present large volume of loans
is excessive, or whether the borrowing was incurred
for speculative or other unsound purposes. Judg-
ments on whether present bank credit to business is
excessive must be based on the relationship of bank-
loan data to such relevant information as level of
output, price situation, and character of credit de-
mands. Specific purposes for which individual con-
cerns borrowed bank funds are not revealed by the
survey. These could only be ascertained through a
study of the over-all financial record of borrowers,
which would show the various sources of funds
available to them and also the various uses to which
these funds were applied.

Bank loans outstanding to commercial and indus-
trial concerns late in 1946 were distributed among
all types of industries. Loans to manufacturers of
metal products, foods and related products, and
petroleum, chemical, and rubber products, to whole-
salers of foods, liquors, tobacco, and drugs and
of apparel and other dry goods, and to sales finance
companies were the heaviest in dollar volume; most
of these amounts went to large corporations. The
largest number of loans was to small retail stores
and to service concerns.

These business loans of member banks were dis-
tributed among businesses of all sizes, as well as
among corporations and unincorporated enterprises.
Medium and small business units, defined as those
with total assets of less than 5 million dollars each,
accounted for the great bulk of the total number
of loans and over half of the total amount. The
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greater share of the number and dollar volume of
loans to small concerns was to unincorporated enter-
prises, while corporations were the dominant legal
form of business among larger borrowers.

The amount of bank credit employed in financing
medium and small business is undoubtedly greater
now than in prewar years. The proportion of busi-
ness loans extended to this group of enterprises has
probably declined, however, in view of the large
volume of bank credit currently being extended to
larger companies. The survey data, of course, pro-
vide no direct evidence as to whether or not all of
the legitimate and proper credit needs of medium
and small business are being adequately met by the
commercial banking system. The positive survey
finding on this subject is that as of late 1946 the
accommodation of the credit needs of medium and
small concerns was an important activity of the
banking system, even though the proportion of
small to total business borrowers was probably less
than the proportion of small enterprises in the total
business population.

Reflecting their greater size and loan capacity,
large banks lent primarily to large business cor-
porations and the dollar volume of these loans was
a substantial portion of total loans. Since banks are
generally prohibited by law from lending to any
one borrower in excess of a specified proportion of
capital, the medium- and small-size banks lent prin-
cipally to medium and small business enterprises,
and, in view of the large number of banks and enter-
prises in these groups, they were responsible for
the preponderance of the number of loans. Loans
to large borrowers by the large banks were concen-
trated in the heavy manufacturing industries, while
a large proportion of the loans of small banks went
to small retailers.

The importance of long-term business loans in
contemporary bank lending is indicated by the fact
that at the date of the survey more than one-third
of the volume of total outstanding business notes in
banks or almost 4.5 billion dollars, had an initial
maturity of over one year. Moreover, these loans
provided a significant source of funds for medium
and small concerns as well as for large business
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corporations. Indeed, as of the date of the survey,
almost 30 per cent of the bank loans outstanding to
very small enterprises, those with total assets of
under $50,000 each, was long-term.

There was little difference in the industrial char-
acter of bank borrowers in 1946, as compared with
1942, the date of an earlier Federal Reserve sur-
vey of business loans made on a somewhat dif-
ferent basis. Of the small differences, the most sig-
nificant was the relative increase in importance of
industries that had litde or no direct connection
with war production. Apparently such concerns are
now engaged in carrying out needed expansion
which had to be postponed during the war years.

These estimates are based on a nation-wide sur-
vey of loans as of November 20, 1946, conducted by
the Board of Governors of the Federal Reserve Sys-
tem and the Federal Reserve Banks.! The broad
purpose of this survey was to collect a comprehen-
sive body of information on the magnitude and
characteristics of current bank lending to business
enterprise and on the role commercial banks are
playing in financing businesses of various sizes in
different industries and regions during the first post-
war expansion in economic activity.

The survey was made possible through the co-
operation of almost 2,000 member banks that par-
ticipated voluntarily in submitting survey schedules.
These included all of the large banks, which were
asked to report on all of their large loans and on a
sample of their small loans, whereas the small banks
were represented by a sample of reporting banks,
which were requested to submit data on all loans
outstanding to businesses. This sample of banks
included 26 per cent of all Federal Reserve member
banks and held 83 per cent of the total “commercial
and industrial” loans outstanding at all member
banks on June 29, 1946. From the sample data thus
secured, estimates for all banks were made on the
basis of well-established statistical procedures.

Several Federal Reserve Banks have already pub-

1 The survey of bank loans to industrial and commercial
businesses, on which this article is based, was planned by the
Board’s Division of Research and Statistics in consultation with
the Federal Reserve Banks and other interested agencies. The
information was collected and compiled into district totals at
the Reserve Banks and national totals were prepared at the
Board’s offices.

Supervision of the survey, analysis of results. and preparation
of articles are under the general direction of Ralph A. Young,
Assistant Director of the Division of Research and Statistics.
Richard Youngdahl of the Division has heen largely respon-
sible for the supervision of the collection and tabulation of infor-
mation.

A copy of the form used in the survey with accompanying
instructions for its completion is appended to this article.
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lished some district analyses of the survey data in
their Monthly Reviews. This article, which is the
first of a series to be published on the national
aspects of the study, contains a brief discussion of
several of the basic magnitudes developed in the
course of the survey. Subsequent articles will deal
more fully with additional phases of bank loans to
commercial and industrial concerns, such as their
regional distribution, the interest rates charged,
loans to small businesses, term loans, and types of
security for loans.

TypE ofF Busingss oF BoRROWERs

Manufacturing and mining concerns were re-
sponsible for the largest proportion of the total
dollar volume and the second largest proportion of
the total number of loans outstanding to business
concerns at Federal Reserve member banks as of
November 20, 1946, The category accounting for
the largest number of loans was retail trade. For
the purpose of identifying the type of business of
bank borrowers, all loans in the survey were classi-
fied, first, into eight broad industrial groups of
borrowers, and, secondly, into sub-categories within
certain of these broad groups.

As is shown in Table 1, manufacturing and min-
ing companies had 116,000, or 17 per cent of the
total number of bank loans outstanding at the date
of the survey; these loans amounted to 5.7 billion
dollars, or 43 per cent of the aggregate dollar vol-
ume of all loans. Within manufacturing and min-
ing, the loans were fairly evenly distributed among
durable and nondurable goods industries. Such
nondurable goods subgroups as food, liquor, and
tobacco, and petroleum, coal, chemicals, and rubber,
for example, were heavy borrowers. These large
commodity-using industries required considerable
outside financing during the last half of 1946 to
finance increased purchases of inventory at a higher
price level.

Durable goods industries such as automobile,
automobile parts, and electrical and other machin-
ery also accounted for a sizable amount of borrow-
ings. Many concerns in these industries which in
normal prewar years obtained little or no money
from commercial banks found it necessary to bor-
row in 1946 to help finance the gap between the end
of mass military sales and the beginning of mass
sales to the postwar civilian market.

Retail trade concerns, which accounted for the
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Yargest portion of the total number of business loans,
38 per cent, held only 11 per cent of the total dol-
Yar volume of such loans. This reflected the domi-
nant role of such establishments in the total popu-
lation of business establishments—almost one-half
—as well as their characteristically small size and
consequently small average financial requirements.

Within retail trade it was the small food, liquor,

TasLE 1

Business Loans oF MeMmser Banks, Novemser 20, 1946
By Business oF BORROWER
[Estimates of outstanding loans]

Amount Number of
of loans loans
Business of borrower In Per- Per-
millions | centage t}f:u- centage
o distri- sands distri-
dollars | bution bution
All borrowers.....{ 13,189 | 100.0 673 100.0
Retagl trade, total . ...... ... 1,472 11.2 253 37.6
Food, liquor, tobacco,
and drugs .......... 396 3.0 82 12.2
Apparel, dry goods, and
department stores. . .. 420 3.2 34 5.1
Home furnishings, metal
products, and building
materials. ........... 284 2.2 58 R.6
Automobiles, parts, and
filling stations........ 199 1.5 4S5 6.7
Allother.............. 173 1.3 34 5.1
Wholesale trade, tolal . . . ... 2,411 18.3 88 13.1
Food, liquor, tobacco,
and drugs. .......... 1,010 7.7 31 4.6
Apparel and dry goods. . 3570 4.3 9 1.3
Home furnishings, metal
products, and building
materials............ 308 2 22 3.3
Automobiles, parts, and
petroleum. .......... 102 0.8 8 1.2
Altother.............. 422 3.2 17 2.5
Manufacturing and mining,
tolal........... .. 5,650 42.8 116 17.2
Food, liquor, and to-
bacco.........ouen 1,536 11.6 18 2.7
Textiles, apparel, and
leather.............. 484 3.7 16 2.4
Metals and metal prod-
UCtS. oo vvrtvie e 1,629 12.4 29 4.3
Petroleum, coal, chem-
icals, and rubber. .. .. 1,061 8.0 13 1.9
Allother..,........... 939 7.1 40 5.9
Public utilities. . ......... 1,222 9.3 38 5.6
Services................. 490 3.7 76 11.3
Construction............. 446 3.4 43 6.4
Sales finance............. 779 5.9 7 1.0
Allother ... ... ........ 719 5.4 52 7.7

1 Includes a small number and amount of loans unclassified
by business of borrower.

Note.—Detailed figures may not add to totals because of
rounding. Data are preliminary and subject to minor re-
visions.

tobacco, and drug stores which were responsible for
the greatest share of the total number of retail trade
loans. This group of concerns and the group of
larger apparel, dry goods, and department stores
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accounted for approximately equal amounts of the
total dollar volume of retail trade loans. Trade
concerns, particularly apparel, dry goods, and de-
partment stores, customarily borrow heavily in the
late fall and early winter to finance the large inven-
tory holdings and customer accounts receivable
which accumulate prior to Christmas. Although
large in absolute amount because of high-level in-
ventories and accounts receivable, such borrowing
was probably less than usual this year relative to
sales because of the substantial profits made and
resultant savings retained by these concerns.
Wholesale trade concerns, public utility compa-
nies, and sales finance companies were responsible
for most of the remaining dollar volume of loans,
while small service coacerns accounted for a large
number of small loans. Wholesale trade, the busi-
ness area in which interest rate charges are assumed
to have considerable effect on the volume of borrow-
ing, accounted for the second largest share, 18 per
cent of the total dollar volume but only 13 per cent
of the total number of loans. The principal whole-
sale trade borrowers were dealers in nondurable and
semidurable products such as food, liquor, tobacco,
drugs, apparel, dry goods, and home furnishings.

Si1z& oF BusiNEss oF BORROWERS

Large concerns, that is those with total assets of
5 million dollars or more each, were responsible for
the greatest part of the dollar volume of bank loans
to commercial and industrial concerns outstanding
near the year end 1946, but small concerns, those
with total assets of under $250,000 each, had by
far the greatest number of loans outstanding at
that date. For every loan outstanding to a large
concern there were over 50 loans outstanding to
small concerns as defined above. The dollar amount
of the average loan to the large business, however,
was over 90 times that of the loan to the smaller
concern. To indicate the varying size of businesses
that borrowed from banks, all borrowers were clas-
sified in one or another of five size groups and the
survey data classified into these size groups. The
results of this classification are summarized in
Table 2.

The survey data indicate that, as of late 1946, 55
per cent of the total dollar volume of loans was to
concerns with assets of under 5 million dollars each.
There is some evidence that this percentage, al-
though still large, is lower than it was before the
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war. Aeccording to a recent study of the National
Bureau of Economic Research, some 70-80 per cent
of the total amount of bank credit to business
around 1940 is estimated to have been used by
companies with assets of less than 5 million dollars.?
Part of this decrease in the proportion of loan vol-
ume going to small- and medium-size enterprises
may have been the result of an increase in the aver-
age size of concerns since 1940. However, it is not

population, it also indicates that financing of small
business is an important activity of banks. The
data collected in the survey do not show, how-
ever, whether there still remained a significant
number of small businesses with legitimate and
proper bank credit needs which were unsatisfied.

In all probability the proportion of small borrow-
ers to total business borrowers at banks was less
than the proportion of all small concerns to the

TasLe 2

BusiNess Loans oF MeMserR Banks, Novemeer 20, 1946, By Size anD BusiNESs oF BORROWER
[Estimates of outstanding loans]

All Size of borrower (Total assets in thousands of dollars)
Business of borrower busi-
nessest § Under 750- 5,000 Under 750~ 5,000
50 50-250 1250-750| 5,000 landover 50 50-250 |250~750| 5,000 |andover
Amount of loans As percentage of
In millions of dollars industry lotal
Retait trade. .............. 1,458 471 408 146 154 279 32.3 28.0 10.0 10.6 19.1
Wholesale trade............ 2,400 171 536 401 544 748 7.1 22.3 16.7 22.7 31.2
Manufacturing and mining..| 5,631 187 594 547 1,141 3,162 3.3 10.5 9.7 20.3 56.2
Public utilities............. 1,203 72 80 59 108 884 6.0 6.7 4.9 9.0 73.5
Services. ... . 478 144 138 48 59 89 30.1 28.9 10.0 12.3 18.6
Construction 444 86 169 77 93 19 19.4 38.1 17.3 20.9 4.3
Sales finance 774 9 52 59 115 539 1.2 6.7 7.6 14.9 69.6
Allother......... 636 86 182 109 154 105 13.5 28.6 17.1 24.2 16.5
All borrowers......... 13,022 1,226 2,158 1,445 2,368 5,825 9.4 16.6 11.1 18.2 44.7
Number of loans, in thousands As percentage of industry total
Retail trade. ... 251 197 46 L] 2 1 78.5 18.3 2.0 0.3 0.4
Wholesale trade. ... 86 40 32 9 4 1 46.5 37.2 10.5 4.7 1.2
Manufacturing and 115 52 37 12 9 5 45.2 32.2 10.4 7.8 4.3
Public utilities 38 27 7 1 1 2 71.1 18.4 2.6 2.6 5.3
Services. ..... 76 61 12 2 1 E’) 80.3 15.8 2.6 1.3 ®
Construction. 43 27 12 3 1 2) 62.8 27.9 7.0 2.3 ®
Sales finance. . . 6 1 2 1 1 1 16.7 33.3 16.7 16.7 16.7
Allother.................. 45 27 13 3 2 ® 60.0 28.9 6.7 4.4 ®)
All borrowers !, ....... 662 433 162 36 20 11 65.4 24.5 5.4 3.0 1.7

1 Excludes a small number and amount of loans unclassified by size and business of borrower.

2 Less than 500,
3 Less than 0.05 per cent.

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

certain that such an increase did occur; although
most concerns in operation during the war period
grew considerably, many new, small enterprises
have begun operating since V-J Day.

Almost 90 per cent of the number of loans was
to concerns with assets of under $250,000 each and
two-thirds to those with assets of under $50,000
each. Thus, at the end of 1946 commercial banks
were making a large number of loans to small and
very small enterprises. While this reflects the pre-
ponderance of small firms in the total business

2 Neil H. Jacoby and Raymond J. Saulnier, Business Finance
and8 Banking (National Bureau of Economic Research, 1947),
p. 8.
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total business population. The National Bureau
of Economic Research has estimated as of 1939, that
885 per cent of the manufacturing concerns and
99.5 per cent of the retail trade concerns had assets
of under $250,000 each.® At the date of the loan
survey 775 per cent of the number of loans to
manufacturers and 96.8 per cent of the number of
loans to retailers were to borrowers with assets of
under $250,000 each.

The proportions for 1946, however, may not be
as far apart as indicated by these ratios, for two
reasons. In the first place, the survey covered the

8 Ibid., p. 25.

Feperar Reserve BuLLETIN



BUSINESS LOANS OF MEMBER BANKS

number of business loans outstanding rather than
the number of individual business borrowers. Since
some borrowers, particularly large ones, had more
than one loan outstanding at the date of the survey,
the distribution of loans by size of borrower under-
estimates the importance of the number of small,
relative to large, borrowers. Secondly, as was noted
above, the size distribution of the business popu-
lation may have shifted upward since the prewar
period.
S1ze or LenpiNng Bank

Large banks were responsible for the highest pro-
portion of the dollar volume of loans outstanding.
Smaller banks, on the other hand, accounted for
the greatest number of loans, primarily to medium
and small businesses. To examine the characteris-

TaBLE 3

Business Loans oF MemBER Banks, Novemer 20, 1946
By Size oF BANK aND Si1zE oF BorRROWER
[Estimates of outstanding loans]

Size of bank (Total deposits in

Size of borrower millions of dollars)

(Total assets in All
thousands of banks!

500

dollars) Under} 5_10 {10-100 '35 | and

over

Amount of loans
In millions of dollars

Under 50.......... 1,228 62 417 510 158 80
50-250........... .1 2,160 21 372 1,073 494 200
250-750........... R 4 66 542 575 258
750-5,000......... 2,370 1 44 471 1,065 790
5,000 and over..... 5,827 ®) 3 258 11,435 14,130

All borrowers!.}13,031 88 902 12,855 13,728 |5,459

As perceniage of total for bank-size group

9.4170.5| 46.2 | 17.9 4.2 1.5

16.6 | 23.9 1 41.2 | 37.6 | 13.3 3.7

11.1 4.5 7.3119.0 1 15.4 4.7

18.2 1.1 4.9 | 16.5 | 28.6 | 14.5

5,000 and over..... 44. @) 0.3 9.0 | 38.5 | 75.7
All borrowerst.| 100.0 j100.0 {160.0 {100.0 [100.0 |100.0

the size of business borrower. As would be ex-
pected, large banks tend to lend to large industrial
companies while small banks lend to small concerns.
This direct variation of size of bank with size of
business results in part from the different economic
and geographical characteristics of large and small
lenders and borrowers. Large banks, located in
metropolitan areas, are well equipped to service
large industrial enterprises operating nation-wide
businesses. Medium and small banks in the smaller
communities are best able to handle the credit needs
of local enterprises.

TasLE 4

Business Loans or MemBER Banks, Novemser 20, 1946
By Size oF BANK anD BusiNess oF BORROWER
[Estimates of outstanding loans}

Size of bank (Tota! deposits in
millions of dollars)

Business of All
borrower banks!
100- | 500
Under] 2~-10 [10-100 500 and
2 over

Amount of loans
In millions of dollars

Retail trade. .. ....

1,472 38 293 558 299 285
Wholesale trade... .

2,411 10 154 611 757 880

Manufacturing and

mining.......... 5,650 15 189 883 |1,670 i2,893
Public utilities. .. .. 1,222 6 51 139 280 747
Services........... 490 8 90 162 115 115
Construction. .. ... 446 6 72 193 141 34
Sales finance....... 779 1 10 141 303 324
All other.......... 683 5 50 199 195 234

All borrowers!.[13,150 89 909 12,886 13,759 {5,511

As percenlage of total for bank-size group

Retail trade....... 11.2 | 42.7 | 32.2 | 19.3 8.0 5.2
Wholesale trade....| 18.3 {11.2]116.9 | 21.2120.1 | 16.0

Manufacturing and
mining. ......... 43.0 1 16.9 1 20.8] 30.6 | 44.4 | 52.5
Public utilities. 9.3 6.7 5.6 4.8 7.4113.6
Services...... 3.7 9.0 9.9 5.6 3.1 2.1
Construction. 3.4 6.7 7.9 6.7 3.8 0.6
Sales finance . 5.9 1.1 1.1 4.9 8.1 5.9
Allother.......... 5.2 5.6 5.5 6.9 5.2 4.2
All borrowers!.| 100.0 [{100.0 [100.0 |100.0 [100.0 {100.0

1 Excludes a small amount of loans unclassified by size of
bank and size of borrower.

2 Less than $500,000.

3 Less than 0.05 per cent.

Nore.—Detailed figures may not add to totals because of
rounding,
tics of loans at different size banks, the data were
grouped into five classes based on total deposits
of the lending institution. The results of these
groupings are presented in Tables 3 and 4.

The principal factor affecting the character of
the business lending of banks of different sizes is
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=]
"

1 Excludes a small amount of loans unclassified by size
bank and business of borrower.

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

This variation is also due in part to the statutory
limitation on the size of loan that a bank may make
to a single borrower. Subject to some exceptions, a
member bank is not permitted by law to lend any
one business concern an amount in excess of 10 per
cent of the bank’s unimpaired capital stock and

surplus,
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Whereas over three-fourths of the dollar volume
of loans of banks with total deposits of 500 million
dollars or more were to business concerns with
total assets of 5 million dollars or more each, over
70 per cent of the dollar volume of loans of banks
with total deposits of under 2 million dollars each
went to business concerns with total assets of under
$50,000.

This size factor, moreover, affects the industrial
distribution of the loans of different size banks; it
is the industries dominated by large concerns which
are usually serviced by large banks and those domi-
nated by small concerns which are usually serviced
by small banks. Thus, heavy borrowers from large
banks included large manufacturers in the food,
liquor, tobacco, petroleum, automobile, and ma-
chinery industries, large wholesalers, large public
utilities, and large sales finance companies. Smaller
banks service predominately small retailers, and
especially those selling food, home furnishings, and
electrical appliances; small manufacturers of food,
metal, lumber, and paper products; small service
establishments, including laundries, repair shops of
all kinds, and places of amusement; and small
building contractors.

Lone-TErRM Bank Loans

It has been general knowledge that during the
late thirties business loans with a maturity of over
one year, often called “term loans,” increased in
importance relative to loans with a shorter maturity.
Available evidence indicates, however, that al-
though the dollar volume of term loans in late
1946 was much larger than in 1940, the ratio of
term to total loans in 1946 was about the same as
it was before the war* The survey data indicate
that, near the peak of 1946 lending activity, member
banks of the Federal Reserve System had long-term
loans of 4.5 billion dollars outstanding., This
amount was 34 per cent of their total business loan
volume at that time. Since there is some evidence
that long-term lending decreased relative to short-
term lending during the last half of 1946 and that
many long-term loans were wholly or partly re-
tired during this period, the relative importance of
term loans at this time was probably less than it
was six months earlier.

+ See, for example, Neil H.

Term Lending to Business (
search, 1942).

acoby and Raymond J. Saulnier,
ational Bureau of Economic Re-
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Manufacturing and mining, as Table 5 shows, is
the broad industrial category in which most term
lending occurs. As of the date of the survey over
two-fifths of the total bank loans to concerns of this
kind had a mauurity of over a year, and these con-
cerns were responsible for over half of the total

TaBLE 5

Long-TERM BusiNess Loans oF MEmBER Banks, Novem-
BER 20, 1946, By Size aAND BusiNess oF BORROWER
[Estimates of outstanding loans]

Size of businegs (Total assets
in thousands of dollars)

All
Business of borrower busi-
aesses § Un- | so_ | 250- | 750~ (5,000
so | 250 [ 750 [s,000 over
Amount of long-term loans
In millions of dollars
Retail trade. ............ 410] 142 81 30 28] 128

Wholesale trade.

223 22 48 26! 35 91
Manufacturing a

ngl 2,361 45| ©o4] 94| 306(1,821

Public utilities........... 937 37 33 31 69| 767
Services 228 63 52 16 30/ 69
Construction. . .......... 57 16 28 8 4 1
Sales finance............. 704 1 2 4 10 55
Allother................ 190 27 49 26 37 51

4,476 353] 386} 235; 519|2,98%

As percentage of tolal short- and long-
term loans for each industry-size group

Retail trade......... ... 28.11 30.1] 19,9} 20.5| 18.2| 45.9
Wholesale trade.......... 9.3| 12.9} 9.0] 6.5 6.4{ 12.2
Manufacturing and mining| 41.9 24.1} 15.8} 17.2] 26.8 57.6
Public utilities........... 77.9| 51.4{ 41.3| 52.5] 63.9} 86.8
Services.......coiil.. .. 47.7] 43.8} 37.7] 33.3| 50.8] 77.5
Construction............ 12.8| 18.6} 16.6} 10.4] 4.3] 5.3
Sales finance............. 9.0 11.1} 3.8/ 6.8 8.7] 10.2
Altother................ 29.9] 31.4| 26.9| 23.9{ 24.0| 48.6

All borrowers!. . ....... 34.4! 28.8| 17.9] 16.3] 21.9f 51.2

1 Excludes a small amount of loans unclassified by size and
business of borrower and maturity of loan.
term loans of all member banks outstanding at that
time. Within manufacturing and mining such
loans were most common among concerns making
metal and metal products, and petroleum compa-
nies. Among the other types of enterprise in which
term loans were responsible for a substantial propor-
tion of total loans were public udlities and serv-
ice companies. Indeed, in the case of public utili-
ties the dollar volume of loans outstanding at the
date of the survey with a maturity of over a year
was three and one-half times that of short-term
loans. Wholesale trade, sales finance, and construc-
tion companies on the other hand were small users
of long-term bank credit at the time of the survey.

One of the most striking findings of the survey
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is the relatively large proportion of the term loans
that was made to businesses with assets of under
$50,000 each. It was generally assumed prior to
the survey that long-term loans were a much more
important source of funds relative to short-term
loans for large than for small concerns. Although
it is true that the largest size group of business con-
cerns, those with total assets of 5 million dollars
or more each, had the largest proportion, over 50
per cent, of long-term to total loans, the smallest
size group had the second largest proportion, almost
30 per cent. Businesses with total assets between
$50,000 and 5 million dollars each accounted for
over one billion dollars, or one-fourth of the term
loans outstanding at the time of the survey. Term
loans amounted to 19 per cent of the total borrow-
ing of these concerns.

Tt is also striking that term loans were an impor-
tant part of the total loans of small businesses in
most broad industrial groups. Three of the indus-
trial groups in which term loans to small businesses
were most prominent were public utilities, services,
and retail trade. In retail trade such loans were
resorted to most frequently by food and liquor
stores, and automobile and auto parts dealers. A
sizable portion of these long-term loans to small
concerns was undoubtedly loans on or secured by
real estate. In contrast, the long-term loans to large
concerns were generally either unsecured or se-
cured by plant and equipment.

The largest banks, those with demand deposits
of 500 million dollars or more each, were not only
responsible for the principal term loan volume but
also had the largest proportion of their loans in long-
term form. It was the middle-size banks, however,
which were responsible for most of the long-term
lending to small business.

LEecaL Form or BusiNness oF BaNk BoORROWERS

The loan survey has also provided information
for the first time on the legal form of business of
bank borrowers, and thus permits a comparison of
the proportions of total bank loans that are made
to corporations and unincorporated enterprises re-
spectively. From Table 6 it can be seen that, as
of late 1946, 72 per cent of the dollar volume of
all outstanding bank loans to business were to cor-
porations and 28 per cent to unincorporated firms.
That is to say, for every dollar borrowed from a
bank by an unincorporated business there were 2%
dollars borrowed by a corporation.

Marcu 1947

The relative importance of corporate and noncor-
porate borrowing varied greatly from industry to
industry, ranging from 86 per cent corporate and
14 per cent noncorporate for sales finance companies
to 42 per cent corporate and 58 per cent noncorpo-
rate in construction. Even within broad industrial
groups the range of variation was great. In ap-
parel, dry goods, and department stores, for ex-
ample, corporate Lorrowing was over twice as

TaBLE ©

Busintss T.oans oF MrmBer Baxks, Novemser 20, 1946
By Lecar. rorM anDp BusiNess oF BORROWER
[Estimate of outstanding loans]

Amount of loans
In millions As percentage of
of dollars ! industry total
Business of borrower
Unin- Unin-
Cor- corpo- Cor- corpo-
pora- rated pora- rated
tions busi- tions busi-
nesses nesses
Retail trade. . .. .. 657 812 44.7 55.3
Wholesale trade. ... .1 1,599 815 66.2 33.8
Manufacturing and | 4,706 948 83.2 16.8
Public utilities. .......... 1,041 184 85.0 15.0
Services .. 210 282 42.7 57.3
Construction. . ce 193 265 42.1 57.9
Sales finance......... ... 673 107 86.3 13.7
Altother................ 366 320 53.4 46.6
All borrowerst. . ........ 9,444 3,731 .7 28.3

1 Excludes a small amount of loans unclassified by legal form
and business of borrower.

Note.—Detailed figures may not add to totals because of
rounding.
large as noncorporate borrowing, while in the case
of automobile dealers, auto accessory stores, and
filling stations noncorporate borrowing was over
two and one-half times corporate borrowing. The
principal determinant of the industrial variation
of this ratio was presumably the relative impor-
tance of different legal forms of enterprise in the
total populations of firms within individual indus-
tries.

The relative importance of different legal forms
of business borrowers also varied greatly with size
of borrower and size of lending institution. Again,
because of differences in the character of the busi-
ness population, corporations were predominant
among large borrowers and unincorporated enter-
prises more important among small borrowers.
Corporate borrowers were also relatively more im-
portant among the customers of large banks than
they were among those of small banks.
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Cuancges IN THE TyPE oF Business oF Bank
BorrowERs SiNcE 1942

In the spring of 1942 the Board of Governors and
the Federal Reserve Banks conducted a survey
covering the commercial and industrial loans of
member banks. Although the data gathered in that
survey are not strictly comparable to those collected
in the current survey,® a rough comparison can be
made between the two sets of data to indicate the
differences that have occurred in the industrial char-
acter of business bank borrowers.® The earlier sur-
vey was undertaken at the beginning of the
participation of this country in the war, in part to
ascertain the extent to which the banks were en-
gaged in the early war financing of business enter-
prise, while the current survey was undertaken in
part to determine the role banks were playing in
business finance during the first postwar period of
general economic expansion.

The most striking feature of the comparison is
the lack of change in the industrial character of
business bank borrowers from 1942 to 1946, In
both periods, manufacturing concerns contributed
about two-fifths, the largest single industrial share,
of the total loan volume. Trade concerns were the
second most important group of borrowers and their
relative importance was probably somewhat greater
in late 1946 than in early 1942. This may very well
have reflected the fact that the seasonal peak in
trade borrowings occurs in the late fall.

The most significant change among the remain-
ing broad industrial groups was the decrease in
borrowing of construction concerns relative to that
of other businesses. This decrease may have been
in part the result of seasonal factors, but it was
probably due in part to the sharp increase in, and
large volume of, construction for war purposes in

5 The primary difference between the two surveys is that,
whereas in the earlier survey data were collected on new loans
and renewals made during a one-month period of time, in the
current survey they were collected on all loans outstanding on
a given date. A second difference is that the first survey was
confined to loans classified as “commercial and industrial” for
Call Report purposes while the current survey included (1)

“commercial and industrial” loans other than open market paper
and loans to, or loans covered directly or indirectly by purchase
agreement of, the Commodity Credit Corporation, and (2) real
estate loans made for commercial and industrial purposes. A
third difference is that, whereas the earlier survey did not ob-
tain information on loans of less than $5,000 at very large
banks, loans of less than $2,500 at smaller banks in larger
cities, and loans of less than $1,000 at banks in cities of less
than 100,000 population, the current survey obtained data on
all large loans and on a sample of small loans as described
in the last section of this article.

8 The comparison here presented has been restricted to the
dollar volume of short-term loans, since the inclusion of loans
with a maturity of over one year would make any comparison
of outstanding loans with new loans meaningless.
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early 1942, the date of the previous survey. In
general, it appears that the greatest relative growth
in bank indebtedness was in those industries that
had little or no war connection, such as retail trade
and nondurable goods manufacturing.

It should be remembered that loans with 2 ma-
turity over one year were omitted from this com-
parison. Since the extent of such lending increased
from 1942 to 1946 and since such loans are most
common among public utility and durable goods
manufacturers, the growth in the total bank indebt-
edness of these concerns relative to that of all other
concerns is underestimated in a comparison that
covers only short-term indebtedness.

COVERAGE OF THE SURVEY

The sample banks selected for the survey, as is
indicated in Table 7, varied in size from very small
to very large institutions. Moreover, they were
located in all sections of the nation.

These banks were selected in a stratified, random
manner consistent with established sampling proce-
dures. All member banks with deposits over 100
million dollars were included. The smaller banks
were classified into three size groups and the sam-
ples in each size group were chosen so that the re-
sults for each group would possess approximately
the same degree of reliability. In selecting the
samples of the smaller banks, such individual char-
acteristics as geographic and size-of-city location,

TasLe 7

SurvEY COVERAGE oF MEMBER Banks aAND THEIR , “CoM-
MERCIAL AND INDUsTRIAL” Loans OuTtsTanping, JuNe 29, 1946
By Size oF Bank

"Colmll'nercial and ln&ius-
tri utst: .
Member banks! Tia Jug;ms O 1 95422 ng,
Size of bank (Dol]arﬁguresm millions)
(Total gie.posits
m miions
In Per-
of dollars) T?tt‘al In . g::tl;ge all In centage
United | Suf- in n;)em— stl).nrvfy in
vey er anks | survey
States survey | ks banks
Under 2....... 1,870 308 17 $60 1 18
2-10.......... 4,204 825 20 635 131 21
10-100........ 1,397 668 47 { 2,000 | 1,019 51
100-500....... 143 137 96 | 2,750 | 2,676 97
500 and over. .. 25 25 100 | 4,240 | 4,240 100
All banks....| 7,639 [1,963 26 {$9,685 188,077 83

1 Includes branches of certain member banks which were con-
sidered to be separate lending institutions for sampling purposes.
Excludes some banks with no ‘“‘commercial and industrial’’ loans
outstanding.

2As defined for Call Report purposes.
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percentage of assets in business loans, and State or
national bank status were taken into account. In
some Federal Reserve districts the bank sample was
increased somewhat to assure its adequacy for
regional analyses.

The selection of the loan sample at the partici-
pating banks was also accomplished in a stratified,
ranidom fashion. Each bank with total deposits over
100 million dollars reported on all of its business
loans over one million dollars and on every sixth
smaller loan. Banks with total deposits from 10
to 100 million dollars reported on all of their loans
over $100,000 and on every sixth smaller loan. All
other participating banks included data on their
entire business loan portfolio.

Two steps were involved in deriving the over-all
estimates of commercial loans from the sample
data. First, the characteristics of the samples of
business loans of the participating banks that re-
ported on only a portion of their smaller loans
were expanded to represent those of all business
loans of that size at these banks. Secondly, the re-
sulting estimates for the participating banks were
raised to cover all member banks in each Federal
Reserve district and bank-size group. For the par-

Marcu 1947

ticipating banks that sampled their smaller loans,
the characteristics of the sample data were expanded
to cover those of all business loans of that size at
these banks on the basis of the relationship between
the dollar amount of the sample loans to that of
total business loans of that size outstanding in these
banks at the date of the survey.

The sample bank estimates were in turn raised
to the over-all estimates by Federal Reserve district
and by bank-size group on the basis of the relation-
ship between the outstanding “commercial and in-
dustrial” loans of the sample banks to those of alt
member banks on the last Call Report date, June 29,
1946.

The survey covered bank loans to all business
concerns except agricultural enterprises. It there-
fore included not only the major portion of “com-
mercial and industrial” loans as defined by bank
regulatory agencies for regular reporting purposes ?
but also real estate loans made for commercial and
industrial purposes. The latter type of loan is
included in another classification in the regular

bank statistical reports.
. T Open market paper and loans to, or loans covered directly or
indirectly by purchase agreement of, the Commodity Credit

Corporation, which are included in the ‘“‘commercial and indus-
trial” loan classification, were excluded from this survey,
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REPORTING FORM AND INSTRUCTIONS
SURVEY OF BANKING LOANS TO COMMERCIAL AND INDUSTRIAL CONCERNS

OUTSTANDING ON NOVEMBER 20, 1946

This survey provides for the analysis of your “commercial and industrial”
loans (as defined for Schedule A, Item 1 of the Call Report) and real estate
loans made to commercial and industrial concerns (including real estate loans
made to individuals for business purposes), outstanding on November 20, 1946.

Please mail the completed worksheet forms to your Federal Reserve Bank on
or before December 4, 1946.

A column is provided on the worksheet for entering the names of your
borrowers. This column is for your convenience and should be detached and
saved but not returned to the Federal Reserve Bank.

The information on individual loans supplied on this schedule will be
treated as confidential by your Reserve Bank. The results of the survey will
be published only in the form of aggregates for groups of banks. A copy of
these results will be sent to you.

Loans to commercial and industrial concerns are defined herein to include
real estate loans to commercial and industrial concerns (including real estate

Page 1

loans made to individuals for business purposes), and all commercial and
industrial loans as defined in Schedule A, Item 1, of the Call Report instruc-
tions. Such loans include all business loans to individuals, partnerships and
corporations, whether secured or unsecured, or whether for the purpose of
financing capital expenditures or current operations. Such loans do not, how-
ever, include loans which, according to information available at the reporting
bank, represent money borrowed for the purpose of purchasing or carrying
U. S. Government or other securities. In accordance with the Call Report
instructions the types of business for which loan balances are to be reported
should exclude financial institutions such as building and loan associations,
insurance companies, and such other institutions as hospitals and educational
organizations.

Loans made for business purposes in your G. I. loan and consumer credit
departments, if any, should be included as commercial and industrial loans.

Please fill out the general questionnaire on page 4 of this form.

INSTRUCTIONS

Column 1. List the dollar amount outstanding of each

Code for Column 10a

M:;v}zufacturing and Mining
1

Food, liquor, and tobacco,

| . . . M2. Textile, apparel, and leather.
commercial and industrial loan drawn into your sample of M3. Iron, steel, and non-ferrous metals and their products; elec-
loans. See enclosed sampling instructions. A series of notes trical and other machinery; and automobiles and other
covering one advance of funds to a borrower should be re- transportation equipment and parts.
orted as one loan.t M4. Petroleum, coal, chemicals, and rubber. e
P . MS. All other (including lumber; furniture; paper; printing and

Column 2. State the month, day and year the loan was
made, or last renewed, if renewed.

publishing; and stone, clay, and glass).

Wholesale Trade
Wi. Food, liquor, tobacco, and drugs.

—

Colwmn 3. Enter the month, day and year the loan is due. W2. Apparel, dry goods, shoes and related raw materials.

If a serial or instalment loan, insert date last payment is due. W3, Home furnishings, furniture, and electrical appliances; hard-

. X in th 1 ware; machinery and metal products; lumber and building

Columns 4-7. Indicate by a chec in the proper column materials; and plumbing and heating equipment.

whether the loan is to be repaid by a single payment, by pay- W4, Automobiles and parts, and petroleum.

ment of a series of notes, by approximately equal instalment R¥V51 YéudOthef (including farm feed, fuel, jewelry, and paper).
. . etail Trade

payments, or by unequal instalments. (If the latter, please R1. Food, liquor, tobacco, restaurants, and drug stores.

explain terms in column 20.)

Columns 8-9. Indicate the rate charged on the loan in the
appropriate column, If charge is on an interest basis, show
the annual rate in percent in column 8; if note was discounted,
insert the annual discount rate in column 9. If more than
one rate was charged under a serial note or other arrange-
ment, show the lowest and the highest rate and give details
in column 20.

Column 10. Refer to the table which follows and select the
business classification of the borrower. Enter the number
opposite the classification in column 10a. Include only one
code number; use code referring to largest part of borrower’s

R2.
R3.

R4.
RS,

Other
o1,

02.

Apparel, dry goods, shoes, department stores, mail-order
houses, variety stores, and general stores.

Home furnishings, furniture, and electrical appliance stores;
hardware and farm implement dealers; lumber and build-
iinglmaterial dealers; and plumbing and heating equipment

ealers.

Automobile dealers and aute accessory stores, and filling sta.

tions.
All other (including farm feed, fuel dealers and jewelry
stores).

Transportation companies (railroad, etc.) communication com-
panies, and other public utilities.

Services {including hotels; repair services; amusements; per-
sonal and domestic services; and medical, legal, and other
professional services).

Building and road construction contractors and subcontrac-

business. Indicate by a word or two the borrower’s principal 03.
line or activity in column 10b. 04 5 ltors‘.i )
. . . Sales finance companies.
Columns 11-15. Indicate the size of the borrower, as meas- 0Os. panies

ured by approximate total assets as of some recent date, by a

1 Small banks reported on all of their loans.

All other (including forestry; fishing; and real estate).

Page 2
check in the appropriate column. Estimate assets if no bal-
ance sheet is available.

Column 16. Indicate by a check if the business was formed
after 1942.

Column 17. Indicate by a check if the borrower is a cor-
poration.

Column 18. Indicate by a check if this is a participation
loan,

Column 19. Write in this column whether the loan is un-
secured or the nature of the security, if secured. The follow-
ing list may be helpful as a guide. If the loan is secured by
several kinds of security, write ‘“‘several” and indicate the pri-
mary security.

Unsecured Unlisted stocks

Endorsed Assignment of government

Comaker claims

Trust receipt (indicate items Accounts receivable
covered) Qil runs

Life insurance

Savings account

Federal G. 1. loan

State G. 1. loan

V, V.T, or T loans

R. F. C. participation

R. F. C. blanket guarantee

F. R. Bank participation or
guarantee

Chattel mortgage (indicate
items covered)

Bonded warchouse receipts
Field warehouse receipts
Other warchouse receipts
Plant or other real estate
U. S. Government Securities
Other bonds

Listed stocks

Column 20. Use this column to give details of special repay-
ment or interest provisions, or other charges to the borrower,
if any.
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PART | ~ SCHEDULE OF LOANS TO COMMERCIAL AND INDUSTRIAL CONCERNS OUTSTANDING NOVEMBER 20, 1946,

Sheet—..
CONFIDENTIAL
Rame of Bank
city
State
F. R, District
NOTE: Please read the enclosed sampling instructions

an(Ii the instructions on opposite page before completing

1946 on each sample loan drawn from your;t

(1) *commercia) and industria)® loans (Schedule A,
Item 1 of the Call Report) other than open market

paper purchased and C.C.C,

loans.

Enter below information as of November 20,

(2) real estate loans made for commercial and in-
dustrial purposes.

Page 3

Form F. R, 643
Form approved Budget Bureau No. 55-460M
{Expires February 28, 1947)

PILL 00T THIS BOY OF FIRST SHEET ONLY

1.
ae
b.
[
d.

2.

3.

June 29, 19864 < v o s v 4 s e e e

o s

Open Market papere « o« o » « o o o & »

P T ]

estate loans to be reported in 2 below), . .

Total (schedule A, item 1 of the Call REPOFt)s « o v o o s o o o v o §

T A P

Total amount of *commercial and industrial® loans ouistanding on November 20, 1946.
{Schedule A, item 1 of the Call Report})

Loans to, or loans covered directly or indirectly by purchase
agreement of, the Commodity Credit Corporation . 4 4 4 o « « o o « » &

A1) other *commercial and industrial® loans (other than real

I )

Total amount of real estate 1oans made for commercial and industrial
purposes outstanding on November 20, 1946. . . . «

Tota)l amount of *commercia) and industrial® loans outstanding on

R I R

'
'
'
'
)
[}
]
]
t
'
)
'
]
]
'
'
i
]
'
'
1
]
'
1
]
'
\ this form,
1
t
t
f
'
'
t
\
t
i
!
1
]
'
1
]
]
]
]
]
1
1
h
]
L]

APPROXIMATE TOTAL
DATE DATE REPAYMENT METHOD ANNUAL BUSINESS OF BORROWER | ASSETS OF BORROWER | oe oy CHECK
Al I sl Il e s Bl P g o
NAME OF BORROWER DOLLAR AMOUNT OF | xsT DE— gl (ENTER R AN CODE FURTHER Solfologlgx)Busi-g iFa | Loaw SECUR|TY PLEDGED AS O PLAIN SPECIAL
(DETACH AND SAVE) LoloniT cnrayte b R~ N0 | one |ser-[F9UALIEQUAL COLUMN ) FROM VOEN— =3ls2|e8 el 28 ] hess, fcorro-f JSA. COLLATERAL FOR LOAN REPAYMENT OR INTEREST
{ (OMIT CENTS NEWED, | ENTER fl pav—| 1AL |tV | TN IN- TIFI- 2313513238 g FAMED K RATION] PAR (SEE INSTRUCTIONS) PROVISIONS OR OTHER
IERES | ol [MeNT oTes nenr ST ol irerest [orscount] STUG | camion  fEgiS8 s8] csi2e ) A AL CHARGES, IF ANY}
NEWED N 8|22(85|841s%
2%Is
TETINITET 1 2 3. 4 5 6 b 8 (] 104 2108 11 112113 114 L1k § 16 17 18 19 20
Lena Packing Co. 15,000 1273745 | 12/3/48 ) % N1 Neat [ v’ Plant’
. Lane . L
Page 4

PART I — GENERAL QUESTIONNAIRE

(FILL OUT THIS FORM ON FIRST SHEET ONLY)

1. In connection with your firm commitments to make
commercial and industrial loans where the borrower is
paying you a commitment fee:

(a) What is the amount of the unused portion of
such credit lines as of November 20, 19467 ., ..

(b) What was the aggregate original amount avail-

able under the above credit lines? .

1 Small banks reported on all of their loans.

2. Does your bank regularly engage in purchasing from
manufacturers or distributors instalment paper arising
from the sale of:

(a) Industrial or commercial machinery and equip-
ment.

State, if convenient, the amount of such paper

you now hold.

(b) Farm machinery, implements, and equipment.

Yes

State, if convenient, the amount of such paper
you now hold. .

3. What is the approximate aggregate amount of your
credit lines available, but not in use, to commercial and

industrial customers as of November 20, 19467 .

SANVE YHGWHW JO0 SNVOT SSINISNT



COMMERCIAL BANK ACTIVITY IN CONSUMER INSTALMENT FINANCING

Friepa Bairp

Over the past two decades commercial banks have
gradually enlarged their consumer instalment fi-
nancing and during the past year have greatly ac-
celerated the rate of expansion in this field. At
the end of 1946 around 11,500 insured banks held
about 1.7 billion dollars of consumer instalment
paper or more than 40 per cent of the estimated
total instalment credit outstanding,

In 1929 bank instalment financing was largely in
the hands of industrial or Morris Plan banks. Par-
ticipation by commercial banks was on a very minor
scale, with probably fewer than 200 operating con-
sumer credit departments. The total year-end
instalment paper holdings of commercial banks
amounted to less than 45 million dollars of loans
plus an unknown but comparatively small amount
of purchased retail paper. Commercial and indus-
trial banks together probably held less than 200
million dollars of consumer instalment paper.?

Beginning in the mid-thirties, the number of
commercial banks, apart from industrial banks,
participating in consumer instalment financing in-
creased rapidly. The National Bureau of Economic
Research estimated that in 1938 about 1,500 banks
had consumer or personal loan departments. That
many other commercial banks were financing con-
sumers as one of their various loan activities is
evidenced by data covering all consumer instalment
paper held by insured banks, first collected by the
Federal bank supervisory authorities in 1940. At
that time in the neighborhood of 11,500 insured
commercial and industrial banks reported that they
held some consumer instalment paper.’

1 The 1929 estimate of instalment paper held by banks is a
rough approximation and is not entirely comparable with the
1946 figure since the latter relates only to insured banks and
includes purchased retail instalment paper. Data on the amount
of purchased paper held by banks at the end of 1929 are not
available but the total was probably small. Moreover, 1929 data
do not provide separate estimates for instalment paper held by
industrial banks, as distinguished from industrial loan com-
panies.

2 The term ‘‘commercial banks,” as used in the Federal Re-
serve Board summaries of banking statistics and in Federal De-
posit Insurance Corporation tabulations of condition reports of
msured hanks, includes a considerable number of industrial and
Morris Plan banks; mutual savings banks are excluded. This
usage will be followed in the remainder of this article in order
to give a more complete account of the role of “banks,” as dis-
tinguished from other lending institutions, in the consumer credit
field. For the purpose of monthly consumer credit estimates,

separate series are maintained for industrial and commercial
banks. See pp. 322-323 of this BULLETIN,

264

When regulation of consumer credit was intro-
duced in September 1941, approximately 12,750
insured and noninsured banks reported some hold-
ings of consumer instalment paper. Total instal-
ment paper held by banks amounted to about 1.9
billion dollars, roughly equivalent to 9 per cent
of their total loans and discounts, and about 30
per cent of total instalment receivables reported
at time of registration.® During the wartime con-
traction of consumer credit, instalment receivables
of banks declined along with those of other lend-
ing institutions. However, banks gradually gained
in importance in comparison with other lending
institutions, and by mid-1945 accounted for ap-
proximately 35 per cent of the consumer instalment
credit outstanding. The banks’ share of this type
of lending has expanded rapidly in the postwar
revival of consumer instalment financing and at
the close of 1946 accounted for approximately 43
per cent of the total.

RecenT DeveLopMENTs IN Bank Particieation
N CoNsuMER InsTALMENT FINANCING

A directory of banks actively engaged in con-
sumer instalment lending was recently issued by
the American Bankers Association.* Some 8,800
banks, or somewhat less than two-thirds of all
commercial banks in the country, are listed as par-
ticipating in various types of consumer instalment
financing. About 8,500 are insured banks and
nearly 300 are noninsured institutions.

A substantially higher proportion of insured com-
mercial banks are currenty engaged in one or
more types of instalment financing than is indi-
cated by the listing in the A.B.A. directory. Tabula-
tion of call report data for all insured banks re-
veals that nearly 11,400 banks held some consumer
instalment paper on June 29, 1946, while less than
2,000, or 15 per cent of the total number, reported
none. These figures represent a moderate decline

3 The figures for instalment receivables held by banks at time
of registration differ slightly from data published in the Federal
Reserve BULLETIN, May 1942, pp. 434-37, owing to reclassifica-
tion of some registrants following first publication.

4 Consumer Installment Lending Directory, 1946 Edition, pub-
lished by Consumer Credit Department, The American Bankers

Association, This directory includes a certain number of indus-
trial and Morris Plan banks.
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from the end of 1941 in both the number and the
percentage of insured banks reporting some per-
sonal instalment loans and retail instalment paper,
and therefore probably do not include all insured
banks that are prepared to engage in instalment
financing when consumers’ durable goods are
readily available. In view of the fact that postwar
expansion of instalment credit had not reached full
momentum by the end of June 1946, a tabulation
of condition reports as of six months later might
show more insured banks engaged in the business.
Consumer instalment loans held by banks increased
by almost 900 million dollars during 1946, repre-
senting the most rapid rate of expansion in any
period since banks have participated extensively in
the financing of consumers.

ConceNTRATION oF CoMmMERciAL Bank Hovubpines
of ConNsuMEer INsTaALMENT PaPER

Consumer instalment paper held by banks is
concentrated largely in the portfolios of about 900
institutions, each of which held $200,000 or more in
instalment paper. These banks accounted for about
75 per cent of the total amount held by insured
commercial banks, although their total assets
amounted to something less than 55 per cent of
the aggregate for all insured banks.

Because consumer instalment financing involves
routinized procedure of credit selection and col-
lection, it is most effectively conducted through
specialized consumer loan or personal loan depart-
ments. Whether departmentalization is eco-
nomically justified, however, depends upon a wide
variety of factors including size and location of
bank, number of employees, type of instalment
paper solicited, whether instalment paper is ac-
quired principally from dealers or represents loans
made directly to consumers, as well as the total
amount of instalment business handled. Discus-
sions in banking circles suggest that $200,000 of
instalment loans outstanding is close to the mini-
mum necessary for a separate consumer loan depart-
ment to break even at an annual charge of $6.00
per $100 advanced. It is reasonably safe to assume,
therefore, that insured banks with $200,000 of
instalment paper on their books include a majority
of those operating separate consumer instalment
loan departments. If a minimum of say $100,
000 of instalment loans outstanding is judged ade-
quate to warrant a specialized department, then
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some 1,600 banks, or slightly more than the esti
mated number in 1938, may be presumed to have
had such departments at the end of June 1946, This
number of banks accounted for almost 85 per cent
of total instalment loans outstanding at insured
banks at that time.

More than half of the consumer instalment loans
of insured commercial banks in June 1946 was held
by 195 institutions or about 2 per cent of the total
number of banks participating in such financing.
Most large banks and nearly all banks in urban and
metropolitan centers, however, are engaged in the
business today. Nearly all of the banks having
deposits of over 25 million dollars held some con-
sumer instalment paper at the end of June 1946,
and in the aggregate these large banks accounted
for nearly 60 per cent of the total held by all in-
sured banks., About 95 per cent of the banks
situated in population centers of 25,000 or more
made consumer instalment loans and held around
75 per cent of the total amount outstanding.

While bank activity in consumer instalment
financing is heavily concentrated in the hands of
a comparatively small number of large banks situ-
ated in urban centers and especially equipped and
departmentalized to conduct the business on a
volume basis at low cost, many other banks effect
additional diversification of their loan portfolios
by doing some consumer instalment financing.
Of about 9,700 insured banks having under $100,000
in consumer instalment loans at mid-1946, nearly
two-thirds held less than $20,000. They were
mainly small banks with less than 10 million dol-
lars in deposits and situated in centers of less than
25,000 population.

Reflecting the fact that consumer instalment
financing is essentially an urban phenomenon, a
majority of the insured commercial banks not now
engaged in instalment lending are situated in
smaller communities. More than 90 per cent of
those banks reporting no consumer instalment
paper were in centers of less than 10,000 popula-
tion, and in such centers nearly one-fifth of all
insured banks had no consumer instalment loans.

GeNERAL CHARACTERISTICS OF BANK
InstaLmMeENT Loan PorrFoLios

The consumer instalment business of banks with
small portfolios of instalment paper differs con-
siderably from that of banks with substantial hold-
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ings. Condition reports give a three-way classifica-
tion of consumer instalment paper into retail auto-
mobile, other or diversified retail instalment in-
cluding repair and modernization paper, and per-
sonal instalment loans. In June 1946 retail auto-
mobile instalment paper was the largest com-
ponent in the instalment portfolios of banks having
less than $20,000 outstanding and made up nearly
half of the total. At banks with as much as one
million dollars invested in instalment loans, auto-
mobile paper was the smallest component, making
up less than one-fourth of the total amount out-
standing.

Retail automobile paper accounted for the major
part of the instalment paper held by commercial
banks in smaller population centers, a characteristic
attributable in considerable part to the relatively
high unit income such paper yields in relation to
collection costs. In banks situated in centers of
500,000 population and over, automobile paper con-
stituted only about one-fifth of the instalment credit
outstanding., The ability of banks in large metro-
politan areas to handle instalment paper of lower
unit return on a volume basis partly explains their
relatively larger holdings of diversified retail instal-
ment paper and personal instalment loans. While
this pattern of portfolio composition relates to a
period when automobile paper was being generated
in relatively small volume, it would generally char-
acterize a situation in which automobile production
and sales were at much higher levels. This would
result partly from the active demand in urban areas
for other types of consumer credit, and partly from
the intense competition for automobile paper which
commercial banks in urban centers meet from other
financing institutions, particularly sales finance
companies.

Among the banks having instalment portfolios
in excess of one million dollars and also among
banks in population centers of more than 500,000
people, diversified retail instalment paper accounted
for about two-fifths of their consumer instalment
paper. Repair and modernization paper was a larger
element in the diversified financing of these banks
than of banks with comparatively small instalment
portfolios. Estimates based on a sample of com-
mercial banks indicate that from 20 to 30 per cent
of the instalment loan portfolios of banks having
one million dollars or more outstanding consist of
repair and modernization paper while the pro-

266

portion for banks having less than one million dol-
lars outstanding probably ranges from 5 to 15
per cent.

Single-payment loans to individuals exceed the
consumer instalment loan portfolio of most banks
by a substantial margin. When banks were grouped
by amount of consumer instalment paper held, in-
stalment loans outstanding exceeded single-payment
loans only at banks holding in excess of 5 million
dollars of instalment paper. In the case of banks
whose instalment paper amounted to less than
$20,000, there were $6.00 of loans to individuals
on a single-payment basis to every $1.00 on in-
stalment terms. For banks holding more than
5 million dollars of instalment paper, nearly $2.00
out of every $3.00 of total loans to individuals were
represented by instalment notes.

Instalment loans, however, constitute a steadily
increasing proportion of total loans to individuals
as the size of the instalment portfolio increases.
This shift reflects not only variation in loan prac-
tices among banks of differing size and operating
situation, but also the amount of effort which some
banks have made to put loans for consumption pur-
poses on a scheduled repayment basis. A part of
the recent growth in consumer instalment loans
at commercial banks may represent a conversion
of noninstalment credit to an instalment basis
rather than a net addition to credit extended to
individuals. The relatively small rise in single-
payment loans of commercial banks, estimated at
about 35 per cent during 1946 compared with an
increase of more than 100 per cent in instalment
loans outstanding at banks, tends to support this
interpretation. Since mid-1942 it has been the
policy of the bank supervisory agencies to en-
courage the regular amortization of loans to in-
dividuals.

Consumer instalment paper, on the average,
represented a comparatively small percentage of
total loans and discounts of commercial banks en-
gaged in such lending in June 1946. Aside from.
banks in communities of less than 2,500 or more
than 500,000 population, consumer instalment
paper ranged on the average from around 7 to
nearly 8 per cent of total loans and discounts of
banks active in instalment financing. Similar per-
centages are found when banks are grouped by size
of deposits, except that in the largest size class—
banks with 100 million dollars or more of deposits
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—consumer instalment paper averaged only 3 per
cent of all loans. Inasmuch as banks of this size
are located in the larger financial centers and are
chiefly engaged in commercial and industrial lend-
ing, their consumer instalment business is bound
to make up a small fraction of total loans even
when it is large in dollar volume. For banks hav-
ing instalment portfolios of $20,000 or less, con-
sumer instalment paper averaged less than 2 per
cent of total loans, but for banks having more than
this amount outstanding, the average ranged from
5 to 7 per cent of the total.

That these averages conceal wide variations in the
percentage ratios for individual banks is evident
from an analysis of the ratios for 373 banks having
half a million dollars or more invested in instalment
paper. Consumer instalment paper constituted
less than 10 per cent of total loans at 167 of these
banks, from 10 to 40 per cent at 165 banks, and
ranged from 40 to around 95 per cent of total
loans for the remaining 41 banks. The proportion
of all insured banks having 40 per cent or more of
total loans in consumer instalment paper is probably
small. At the end of 1941, only 4 per cent of theé total
number of banks engaged in instalment lending had
consumer instalment paper amounting to 40 per
cent or more of total loans, while at approximately
60 per cent of these banks consumer instalment
paper constituted less than 10 per cent of total loans
and discounts.

Gross bank earnings on consumer instalment
paper typically exceed gross returns from a com-
parable dollar volume of commercial and other
paper. Consequently the importance of consumer
instalment business to total bank earnings is sig-
nificantly greater than the ratio of such paper to
total loans indicates.

RecionaL VariaTion IN BANK INSTALMENT
FinanciNG

Commercial bank activity in consumer instal-
ment financing varies considerably by regions, as
is shown by tabulation of June 29, 1946 call data
by Federal Reserve districts. The proportion of
banks reporting no consumer instalment loans was
highest in those districts having a relatively large
number of small independent unit banks situated
in small towns and rural communities. In the San
Francisco District, where branch banking largely
prevails, only 33 banks, or about 7 per cent of the
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total number, were not engaged to some extent in
instalment financing.

The relative importance of consumer instalment
paper in loan portfolios of commercial banks also
differs widely among Federal Reserve districts. In
the Richmond, Minneapolis, Philadelphia, and San
Francisco Districts consumer instalment loans were
a considerably higher-than-average percentage of
total loans and discounts; and in the New York
District, with its large banks in the country’s prin-
cipal financial center, they constituted a much
lower-than-average percentage. The ratio of con-
sumer instalment loans to total loans and discounts
was 5 per cent for all insured commercial banks
engaged in instalment business with a low of about
3 per cent for banks in the New York District and
a high of nearly 8 per cent for those in the Rich-
mond District. These regional differences reflect
differences in banking practices and in the char-
acter of the bank credit market.

The composition of instalment loan portfolios
varies considerably from one section of the country
to another. In the Boston, New York, Philadel-
phia, and Richmond Districts, personal instalment
loans predominate, constituting 50 per cent or
more of all instalment loans outstanding. Retail
automobile paper accounts for two-fifths or more of
the instalment paper in three Western Districts—
Kansas City, Dallas, and San Francisco. Diversi-
fied retail instalment financing, which is heavily
weighted with repair and modernization loans, is
about 40 per cent of all consumer instalment paper
in the Chicago, Minneapolis, and New York Dis-
tricts, but only around 20 per cent in the Rich-
mond and Dallas Districts. To some extent
these geographic differences reflect variations in
consumers’ demand for instalment financing.
Large wage-earning and salaried groups account
in part for the predominance of personal instal-
ment loans in the portfolios of banks in the in-
dustrial areas of the East and South. Differences
in demand likewise may account for the greater
relative importance of retail automobile paper in
the portfolios of banks in the West and Southwest.
At present, however, regional differences in the
type of paper held are largely due to the selective
character of banks’ instalment financing. Many
banks, including some with large holdings of in-
stalment paper, specialize in particular types of
instalment business. Consequently, the lending
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policies of a few institutions largely determine the
composition of bank instalment portfolios in the
area.

TABULATION OF CONSUMER LoANs oF INSURED
Banks

Consumer loans to individuals as reported by all
insured commercial banks on June 29, 1946 con-
dition reports are summarized in the following
tables. Instalment loans outstanding as shown here
represent gross amounts; that is, borrowers’ instal-
ment payments which are held in special de-

posit accounts and not immediately applied to re-
duce the face amount of the note have not been
deducted. Consequently the amount due from
consumers on instalment paper held by banks at
the end of June 1946 is overstated by approximately
65 million dollars. Inasmuch as the monthly con-
sumer credit estimates for commercial and indus-
trial banks presented on pages 322-323 of this Bur-
LETIN are ont a net basis and include an allowance for
instalment credit at noninsured banks, they are not
entirely comparable with the data presented in the
following tables,

CONSUMER LOANS OUTSTANDING AT COMMERCIAL BANKS ON JUNE 29, 1946

[As reported by all insured banks including insured industrial banks]

DisTrRIBUTION OF CONSUMER INSTALMENT LOANS PERCENTAGE DISTRIBUTION OF CONSUMER INSTALMENT
Loans, BY TypE oF LoAN
Instalment loans Total assets Percentage of total
Numfber ’l‘otall
o instal-
Amount | Per- Amount | Per- Other
banks (In centage (In centage Retail retail; Personal lxneﬁt
millions)| of total | millions)| of total auto- repair instal- (E‘f S
mobile and ment an
- - modern- millions)
By Size of Instalment Loan Portfolio ization
Instalment loans: )
None............ 1,970 . ... | .o $ 8,222 6
%350&38 ggg-ooo . giég $ 1;1471 1; %g ;;(7) %; By Size of Instalment Loan Portfolio
100,000-199,999. .. 715 101 8 | 12,061 8
200,000-499,999. .. 537 167 13 14,560 10
500,000-999,999. .. 178 124 10 10,982 7 Instalment loans:
1,000,000 and over. 195 679 53 55,861 37 Less than $20,000... ... 45 15 40 $ 47
20,000-199,999 . . ...... 36 18 46 255
Total.......... 13,335 | $1,272 |- 100 ($150,743 100 200,000-999,999 . ....._. 27 25 48 291
1,000,000 and over..... 23 40 37 679
By Size of Population Center Total..........u.... 28 31 41 $1,272
Number of banks | Instalment loans Per-
c(;ait;?ig_e By Size of Population Cenler
i nIs\Itol sItnI Amount Per- bution
megt- m:n-t n centage |of bank
loans loans millions)| of total | assets! Population:
Under 10,000.......... 40 21 39 $§ 209
1(5).000-24.999 .. g% 23 46 101
. 25,000-99,999 25 48 190
Population: : :
s ,542 209 16 100,000-499,999. . ..... 27 34 39 313
}{,‘jg&;l;kg%%; oo 1,815 §,137 $ 101 16 7 500,000 and over....... 21 39 40 459
25,000-99,999. 32 869 190 15 12
100,000-499,999 . . . 23 517 313 25 19 Total............... 28 31 41 $1,272
500,000 and over. . 33 310 459 36 46
Total.......... 1,970 | 11,365 | 81,272 100 100 By Size of Bank
By Size of Bank
Total deposits of banks Total(. dep fﬁf."‘ )"f banks
(in millions): 8 MILLOnS):
Less than $5.... .. 1,813 | 8,262 | $ 205 16 13 possthands. ... P 1z u $ 205
5t010...ccun.n.. 9 1,612 158 12 9 e 59 20 s 1%8
10t025...cunun.. 27 905 176 14 10 38 ta 100 I 24 31 s Y
25 t0 100......... 21 416 238 19 14 100 and aver T E¥ i te 238
100 and over. . ... 11 168 495 39 54 and over..........
Total.......... 1,970 | 11,365 | $1,272 100 | 100 Total............... 28 31 41 $1.272

1 Excludes assets of banks that reported no instalment loans.
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CONSUMER LOANS OUTSTANDING AT COMMERCIAL BANKS ON JUNE 29, 1946—Continued

[As reportedjby all insured banks including insured industrial banks]

PercENTAGE RATIO 0F COoNSUMER INSTALMENT LoaNs ConsUMER INSTALMENT AND SINGLE-PAYMENT Loans
T0 TotaL LoaNs aND DiscounTts
Loans to individuals | Percentage of total
(In millions) loans to individuals
Instalment loans
Total
loans and Instal- | Single- | Instal- | Single-
discounts ? Amount Percentage ment payment ment payment
(In (In of total
millions) millions) loans and
discounts By Size of Instalment Loan Porifolio
By Sise of Instalment Loan Porifolio Instelment loans:
None.........ooevviiifienn . $ 100 }......... 100
Less than $20,000......] § 47 267 15 85
Instalment loans: 20,000-199,999 . . .. . 255 442 37 63
Less than $20,000........... $ 4,063 $ 47 1.2 200,000-999,999 . . . . 291 436 40 60
20,000-99,999,.............. 3,408 154 4.5 1,000,000-4,999,999 . . . . 338 352 49 51
100,000~199,999. .. .......... 2,047 101 4.9 5,000,000 and over. .. .. 311 201 63 37
200,000-499,999. . .. . 2,517 167 6.6
500,000-999,999. . .. . 1,918 124 6.5 Total............... $1,272 | $1,798 41 59
1,000,000 and over........... 11,702 679 5.8 )
Total.................. $25,655 $1.272 5.0 By Size of Population Center
By Size of Population Center Population:
Under 10,000.......... $ 209 $ 272 43 57
. 10,000-24,999 .. ....... 101 114 47 53
Population: 25,000-99,999. .. ...... 190 206 48 52
Under 2,500, ............. $ 1,584 $ 84 5.3 100,000-499,999 . . ... .. 313 361 46 54
2,500-9,999.. ... .. ... 1,904 125 6.6 500,000 and over....... 459 845 35 65
10,000-24,099............. 1,446 101 7.0
25,000-49,999............. 1,154 82 7.1 Total............... $1.272 $1,798 41 59
50,000~99,999. . ........... 1,382 108 7.8
100,000-499,999........... 4,764 313 6.6
500,000 and over.......... 13,421 459 3.4 By Size of Bank
Total.................. $25,655 $1,272 5.0
Total deposits of
R banks (in millions):
By Sise of Bank Lessthan $5.......... § 205 | $ 233 47 53
Stol0............... 158 149 51 49
. 10to25. . .....oint 176 205 46 54
Total deposits of 25t0100............. 238 326 42 58
banks (in millions): 100 andover.......... 495 885 36 64
Less than $5.............. $ 2,896 $ 205 7.1
5€010.... ..ol 1,865 158 8.5 Total......c.ouvnn.. $1,272 | $1,798 41 59
10t025.. ..o, 2,267 176 7.8
25t0100...... ... ... ... 3,319 238 7.2
100 andover.............. 15,308 495 3.2
Total. .....ovvvnnnnnnn $25,655 $1,272 5.0 PERCENTAGE RATIO 0F CONSUMER INSTALMENT AND
SINGLE-PAYMENT Loans 1o TotaL LoANs
Types oF CoNsUMER INSTALMENT LoANs, BY DISTRICTS AND DiscounTs, By DISTRICTS
[Amounts in millions of dollars] [Amounts in millions of dollars]
Number of Pgrcentage of total Loans to Percentage of total
banks instalment loans Total individuals loans and discounts
Federal loansand
Federal Total Reserve dis- i
Reserve instal- Oth§r District counts 2 Instal- Single- Instal- Single-
District . No In- ment | poiag | retail; Per- ment |payment?| ment | payment
instal- | stal- loans t repair sonal
ment | ment n?lgb(i)l-e and instal.
loans | loans modern- | ment Boston........ $ 1,302 $§ 65 $ 130 5.0 10.0
ization New York..... 8,072 228 456 2.8 5.6
Philadelphia. .. 1,160 80 170 6.9 14.7
Boston. ....... 37| #13)8 65 21 29 50 Cleveland. . ... 1,787 106 111 5.9 6.2
New York. .... 76 | 858 | 228 o 39 52 Richmond. . ... 1,231 93 170 | 7.6 13.8
Philadelphia. .| 148 694 80 17 30 53 Atlanta....... 1,270 78 98 | 6.1 7.7
Cleveland...... 196 953 106 22 31 47 Chicago....... 3,462 159 196 4.6 5.7
Richmond. . ... 187 812 93 30 19 51 St. Loguis ...... 1,174 63 112 5.4 9.5
Atlanta........ 134 924 78 32 23 45 Minneapolis. . . 615 45 27 7.3 4.4
Chicago....... 357 | 1,990 159 26 44 30 Kansas City. .. 1,002 57 60 5.7 6.0
St: Louis...... 324 | 1,077 63 36 32 32 Dallas........ 1,267 74 57 5.8 4.5
Minneapolis....| 128 | 1,105 45 30 42 28 San Francisco..{ 3,309 223 11 6.7 3.4
Kansas City. .. 249 | 1,259 57 40 24 36 Total3....| $25,651 $1,271 $1,698 5.0 6.6
Dallas......... 100 815 74 44 21 35
San Francisco. . 33 461 223 40 28 32
2 Rigures relate only to banks reporting some consumer instalment
Total3. ...} 1,969 [11,361 {§1,271 28 31 41 paper.
3 Excludes figures for five banks in possessions of the United States.
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Administrative interpretations of banking laws, new regulations issued by the
Board of Governors, and other similar material.

Consumer Credit

Automobile License Taxes and Fees

Taxes and fees payable as a prerequisite to obtain-
ing license plates in the name of the purchaser of
a used automobile, when paid as part of the cash
price, may be added in computing the appraisal
guide value under Part 4 of the Supplement to
Regulation W.

Kitchen Cabinets

In view of recent developments in the type of
kitchen cabinets currently being marketed in vol-
ume, the Board has reviewed its previous rulings
(1941 Federal Reserve BuLLeTIN, p. 848 and 1946
Federal Reserve Burrerin, p. 1240) and has con-
cluded that kitchen cabinets should no longer be
considered to be “furniture” for purposes of Regu-
lation W,

Sets and Groups of Articles

In reply to a recent request for its advice regard-
ing the application of section 6(%) of Regulation W
covering “Sets and Groups of Articles” the Board
expressed the following views.

In determining whether several items are to be
considered a single “article” for purposes of Regula-
tion W, as a “set, group, or assembly,” three basic
requisites must be considered:

1. The items must be so related as to constitute
a set, group, or assembly;

2. They must be commonly merchandised as a
single unit; and

3. They must be sold or delivered at substantially
the same time.

The first requisite is that the items shall be re-
lated. This is principally 2 matter of function.
Examples which would be included are components
of a sectional bookcase, dining-room table and ex-
tension leaves, lounge chair and matching ottoman,
living-room, dining-room, and bedroom suites. On

270

the other hand, a refrigerator and a vacuum cleaner
or a radio and a chair clearly would not be deemed
sets even if offered in combination. Similarity of
design would be a contributing factor, confirming
the determination made on functional grounds and
helping to decide doubtful cases. But some varia-
tion in design would be possible without necessarily
excluding the items from being considered to be
a set. In many instances, one or both of the items
would have appreciably less utility or worth to the
purchaser if acquired separately, as for example
in the case of a rug-pad and rug but not in the
case of a lamp-table and table lamp.

The second requisite is that the items shall be
commonly merchandised as a single unit. This
requisite refers to the merchandising practices of
the particular seller, and practices in the particular
trade would be significant in throwing light on the
practices of the seller. The essential consideration
is how the items are offered to customers. In this
connection, such matters as the ways in which the
items are advertised, ticketed, and priced would be
important. When they are available at a price
which is less than the total of the prices for the
components if bought separately or when it is only
seldom that the seller is willing to sell them
separately, there would be a strong indication that
the items are to be considered a set. In some cases,
the same itemns will be offered both as sets and for
individual purchase, as when a tank type vacuum
cleaner and a motor-driven brush type vacuum
cleaner are offered separately and also in combina-
tion at a reduced price.

The third requisite is self-explanatory.

In order for section 6(%) of Regulation W to
be applicable to the items as a set, all three requisites
must be present. For example, a sofa and match-
ing lounge chair or bed-springs and mattress might
meet fully the requirement that they be related,
but the method of offering might be such that
they are separately priced, without reduction when
bought in combination, and the customer has a
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free choice as to whether he will buy one or the
other or both. In such cases, the items would
not be considered to be a set even though bought
at the same time.

Status of Rulings Made Prior to Revision of Regulation

The revision of Regulation W which became
effective December 1, 1946 made obsolete a number
of published rulings, and many rulings had already
become obsolete before that date. Moreover, in
revising the regulation, the questions involved in
a number of other rulings were covered by the text
of the revised regulation so that there would no
longer be any need to refer to the rulings them-
selves. Of the rulings which continue to be ap-
plicable, the more important are summarized below.
The summaries are arranged in approximately the
same order as the provisions of the revised regula-
tion to which they relate.

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

Bank discoun.ting obligation—A bank which dis-
counts an obligation is not required to ascertain
whether the lender is licensed under the regulation.

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

Add-on sale over $2,000—An add-on sale of a

listed article having a cash price of $900 which is
consolidated with an existing obligation of $1,200
resulting in a total credit of more than $2,000, is
not subject to the regulation, and therefore no down
payment is required in connection with the add-on
sale. However, if the total credit is less than $2,000,
the down payment is required.

Loan over $2,000—A loan over $2,000 is .not
subject to the regulation even if a part of it is
to be used to pay off an indebtedness which was
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subject to the regulation. The renewal or revision
of a loan which was originally more than $2,000
is not subject to the regulation even though the
balance at the time of renewal or revision is less
than $2,000. If instead of renewing or revising
such an obligation, the lender makes one instalment
loan of less than $2,000, part of the proceeds of
which are to be used to pay off the old obligation,
only the part of the loan representing new money
is subject to the regulation. In such cases, however,
it would ordinarily be better practice for the lend-
ing institution to keep the two credits separate.

Delay in delivery—If the article sold is not going
to be delivered until a date subsequent to the date
of the contract, the maximum maturity may be
calculated from the date of delivery and the first
instalment may fall due one month after the date
of delivery with, of course, the usual option under
section 6(5) of making the 15-day adjustment per-
mitted by that section with respect both to the
maximum maturity and the date of the first instal-
ment.

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

fied.

Agreement to convert charge account.—The sale
of a listed article in a charge account with an agree-
ment or understanding that the credit will later be
converted into an instalment contract violates sec-
tions 3(a) and 6(7).

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

Investment securities—Savings pass books are not
“investment securities” under section 7(f).

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

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

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

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

Obligation payable to seller or financial institution.
—1f the seller of a listed article takes an instalment
note in payment, the transaction is a sale subject
to the regulation, whether the note is payable to
the seller or to a bank or finance company. If the
seller of an unlisted article takes a note payable to
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himself, the transaction is exempt from the regula-
tion because the regulation does not apply to the
sale of an unlisted article. However, if the seller
of an unlisted article takes an instalment note pay-
able to a bank or finance company, the transaction
(if for $2,000 or less) is subject to the regulation
as an instalment loan.

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

“Principal amount” defined—The phrase “prin-
cipal amount” (of a loan) in section 8(%)(6) means
the principal amount lent, excluding any interest,
finance charges, service charges and insurance costs,
whether or not deducted in advance. For example,
if a borrower received $1,950 and signs a note on
a discount basis for $2,040, the loan is in a principal
amount of less than $2,000.

The phrase “principal amount” (of a sale) in
section 8(%£)(5) has a similar meaning and refers
to the deferred balance (that is, the difference be-
tween the down payment and the cash price).

Listed articles—The classification “automobiles”
includes station wagons and the “Jeep Station
Wagon” (trade name). It does not include trailers,
ambulances, hearses or jeeps.

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

The classification “air conditioners, room unit”
includes portable units of 1 horse power or less.

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

The classification “household furniture” includes
mirrors, unpainted furniture, kitchen or breakfast
room sets, and swings. It does not include pictures,
chinaware, cooking utensils or silver-plated flat-
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ware. A piece of furniture, such as a table, lamp
or a bed having a radio built into it, is to be classi-
fied in accordance with the relative value of the
component parts so that if the value of the radio
is greater than the value of the lamp as a separate
piece of furniture, the article should be classified as
a radio. Furniture of the type used in households
is subject to the regulation even though the particu-
lar piece may be sold for use in an office, hospital,
store or other commercial building.

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

The equity in a used car may be used as a down
payment on another car, and for this purpose the
dealer may accept the first car and pay off the con-
tract on it. However, if the owner obtains a loan
to pay off the contract on his old car, and in addi-
tion uses the car as a trade-in, the loan would vio-
late section 6(5).

Calculating down payment on other articles.—
When an article is traded in on a listed article other
than an automobile, Part 5 of the Supplement re-
quires that the value of the article traded in (or
the value of the purchaser’s equity in it) be de-
ducted in order to ascertain the net price to be used
in calculating the down payment or loan value of
the article being purchased. However, Part 5 of
the Supplement does not prohibit the seller from
taking back an article which is unsatisfactory to
the purchaser if the seller allows the full purchase
price as a credit against the price of the new article.
Of course, if the price of the new article in such a
case is inflated in order to offset depreciation in
the original article, the transaction would violate
Part 5 and section 6(7).

In addition to those summarized above, there
are a number of published rulings which, although
not obsolete, deal with special situations and are not
of general interest. These rulings, which are
arranged in the order in which the subjects are
dealt with in the regulation, were published in the
Federal Reserve Burrerin at the following pages:

1941 BuLL. 983 Credit Sales by Organiza-
tions Engaged in Other
Lines of Business.

1941 Burr. 1093 Slight Deficiency in Down

Payment.
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1941 Bovi. 982 Instalments in Decreasing
Amounts,

1941 BuLL. 1092 Balloon Note.

1941 BurL. 985 Transferring Equity to
New Purchaser.

1942 BuLL. 206 Only One Statement of
Borrower Required.

1943 BucL. 595 Advances to Insurance
Agents.

1942 BurL. 1185 Defaulted Obligations.

1942 BuLL. 103 Loan to Make Excess
Down Payment.

1946 BuLL. 613 New  Jersey  Veterans
Loans.

1941 Burer. 977 Consumer Subject to Pen-

alties for Violation of
Regulation.

Collateral Trust Notes Se-
cured by Noncomplying
Instalment Sales Paper.

1941 BuiL. 846, 978

1946 BuLL. 874 Credit to Repair House
and Install Listed Ar-
ticle,

1941 BuLL. 1092 Listed Article Sold as Part
of House.

1942 Buit. 9 Accessories Sold  with
Automobile.

1941 Bure. 982 Fictitious Price of Auto-
mobile.

1941 BurL. 1091 Cooking Stoves for Com-
mercial Use.

1941 Buir. 979 Hand Irons not Listed.

1941 BuLL. 1218 Refrigerator Locker Plant.

1941 BuitL. 986 Ice Refrigerator.

1941 BuLL. 987 Coin Operated Phono-
graph.

1941 BuwrL. 987 Decorative Fireplace.

Foreign Funds Control
Treasury Department Release

The fotllowing release relating to transactions in
foreign exchange, etc., in addition to those hereto-
fore published in the Federal Reserve BuLLETIN,
has been issued by the Office of the Secretary of
the Treasury under authority of the Executive
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Order of April 10, 1940, as amended, and the

Regulations issued pursuant thereto:

Treasury Department
Foreign Funds Control
January 16, 1947

GEeNERAL License No. 87, as AMENDED

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

General License No. 87 (31 CFR, 1943 Supp., 131.87) was
amended on January 16, 1947, to read as follows:

EXEMPTIONS FROM SECTION 2A (2) OF THE ORDER AND FROM
GENERAL RULING NO. 5

(1) Transactions exempted from Section 2A4 (2) of the
Order. A general license i1s hereby granted exempting all
transactions from the provisions of Section 2A (2) of the
Order, except transactions with respect to any securities or
evidences thereof which, whether in registered or bearer
form, are transferable or assignable and which either

* Sec. 5(b), 40 Stat. 415, 966, Sec. 2, 48 Stat. 1, 54 Stat. 179,
Sec. 301, 55 Stat. 839; 12 U. 8, C. 95a, 50 U. S. C. A .
5(b); E. O. 8389, April 10, 1940, as amended by E. O. 8785,
June 14, 1941, E. O. 8832, July 26, 1941 E, O. 8963, Dec. 9,
1941, and E. 6 8998, Dec. 26, 1941, E. O. 9193, July 6, 1942,
as amended by E. O. 9567, June 8, 1945; 3 CFR, Cum. Supp.,
10 F. R. 6917; Regulations, April 10, 1940, as amended June 14,
1941, February 19, 1946, June 28, 1946 and January 1, 1947;
31 CFR Cum. Supp., 130, 1-7, 11 F. R. 1769, 7184.

(a) were issued or guaranteed prior to December 7,
1941, by the United States or any state, territory,
district, possession, or other political subdivision,
agency or instrumentality of or in the United States
or by any partnership, association, corporation
or other organization organized or having its prin-
cipal place of business in the United States; or
were issued prior to December 7, 1941, and are
payable in the United States exclusively or al-
ternatively in United States dollars, regardless of
the nature or location of the issuer;

(b)

provided that this exception shall not be deemed to preclude
transactions with respect to securities or evidences thereof
which are physically situated in Great Britain, Canada, New-
foundland, or Bermuda, or to which Form TFEL-2 has been
attached, or with respect to which a certification under para-
graph (1) of General License No. 95 has been issued.

(2) Exemption of certain currencies and securities from
General Ruling No. 5. The following currencies and securi-
ties are hereby exempted from the provisions of General
Ruling No. 5:

(a) United States currency in denominations of $20 or
less and all foreign currencies; and
(b) All securities other than those to which the ex-
ception of paragraph (1) hereof applies.
Joun W, SNYDER,
Secretary of the Treasury.

BANKING

Copies of a paper-bound reprint of Banking
Studies are now available for distribution. The
496-page volume, comprising seventeen papers on
banking and monetary subjects written by members
of the Board’s staff, was published in August 1941.
As stated in the preface, the purpose of the studies
is “to present in brief form and simple language
the substance of a large mass of information bear-
ing on banking and monetary problems that the
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Federal Reserve System has accumulated during its
quarter century of operation, and particularly dur-
ing the past decade.” Copies may be purchased
for $1.00 each, or for 75 cents each in group orders
of 10 or more for single shipment. Orders should
be sent to the Division of Administrative Services,
Board of Governors of the Federal Reserve System,
Washington 25, D. C.
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CURRENT EVENTS

Federal Reserve Meetings

A meeting of the Presidents of the Federal Re-
serve Banks was held in Washington on February
25 and 26, 1947, and on February 28 the Presidents
met with the Board of Governors.

On February 27 and 28 and March 1 meetings
of the Federal Open Market Committee were held.
At the meeting on March 1, Marriner S. Eccles
was re-elected as Chairman of the Committee and
Allan Sproul as Vice Chairman. The representa-
tive members of the Committee elected by the
Federal Reserve Banks for the period of one year,
beginning March 1, 1947, are Laurence F. Whitte-
more, Allan Sproul, Ray M. Gidney, Chester C.
Davis, and John N. Peyton, Presidents of the
Federal Reserve Banks of Boston, New York,
Cleveland, St. Louis, and Minneapolis, respectively.
‘The members of the executive committee are Mar-
riner S. Eccles, Chairman; Allan Sproul, Vice
‘Chairman; Ernest G. Draper; James K. Vardaman,
Jr.; and Chester C. Davis.

The Federal Advisory Council met in Washing-
ton on March 9-11. The annual organization meet-
ing of the Council was held on March 9, at which
Edward E. Brown, Chairman of the First National
Bank of Chicago, was re-elected President, C. E.
Spencer, Jr., President of the First National Bank
of Boston, was re-elected Vice President, Walter
Lichtenstein was reappointed Secretary, and Her-
bert V. Prochnow was appointed Acting Secretary.
The Council met with the Board of Governors of
the Federal Reserve System on March 11.

Death of Director

Mr. D. P. Tillett, President, Union National
Bank, Charlotte, North Carolina, who had served
as a director of the Charlotte Branch of the Federal
Reserve Bank of Richmond since January 1, 1947,
died on February 27, 1947.

Appointment of Class C Director
and
Designation as Chairman and Federal Reserve Agent

The Board of Governors, on March 6, 1947, an-
nounced the appointment of Mr. Clarence W.
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Avery of Detroit, Michigan, as a Class C director
of the Federal Reserve Bank of Chicago for the
remaining portion of the three year term ending
December 31, 1948. He was also designated as
Chairman and Federal Reserve Agent of the Bank
for the remaining portion of the year 1947.

Mr. Avery is Chairman of the Board and Presi-
dent of the Murray Corporation of America. He
has previously served as a director of the Detroit
Branch of the Federal Reserve Bank of Chicago
and subsequently as a Class B Director at Chicago.

Appointment of Branch Director

The Board of Governors of the Federal Reserve
System on March 12, 1947, announced the appoint-
ment of Mr. W. T, Bland of Lake Jem, Florida, as a
director of the Jacksonville Branch of the Federal
Reserve Bank of Atlanta for the unexpired portion
of the term ending December 31, 1949. Mr. Bland
is a citrus fruit grower and nurseryman.

Admissions of State Banks to Membership in the
Federal Reserve System

The following State banks were admitted to
membership in the Federal Reserve System during
the period January 16, 1947 to February 15, 1947:

Georgia

Blackshear—The Blackshear Bank

Colquitt—Citizens Bank

Louisiana

Bastrop—Bastrop Bank & Trust Co.

New York
Dobbs Ferry—Dobbs Ferry Bank
Okhio
Niles—The Dollar Savings Bank Company
Oklahoma

Cleo Springs—Cleo State Bank, Cleo Springs

South Carolina
Darlington—Citizens Bank of Darlington
Texas

Houston—Hampton Oaks State Bank
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled February 25, and released for publication February 27

Industrial output reached a new record peace-
time level in January—one-sixth higher than at the
beginning of last year. Dollar volume of retail
sales during January and the early part of February
was substantially larger than in the same period
last year, reflecting mainly increased prices. Prices
of agricultural commodities have risen in recent
weeks, following earlier declines, and prices of
building materials have shown further increases.

InpusTRIAL PrODUCTION

Total output at factories and mines in January
was at a rate of 188 per cent of the 1935-39 average,
according to the Board’s seasonally adjusted index,
as compared with 181 in December and with the
previous peacetime peak of 183 in November. The
large rise in January reflected chiefly sharp gains
in output of coal, iron, and steel. Production of
these materials had been curtailed in November
and December owing to the bituminous coal work
stoppage.

Production of iron and steel in January was in
the largest volume since May 1945. Steel mill
operations averaged 93 per cent of capacity and
were at a slightly higher scheduled rate during
the first three weeks of February. Output of build-
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ing materials was maintained at an unusually high
level for this season, and activity in the nonferrous
metals, machinery, and transportation equipment
industries was maintained close to the December
rate.

Production of nondurable goods was at a rate of
177 per cent of the 1935-39 average in January as
compared with 173 in November and December.
Activity in the chemicals, foods, and paper and
printing industries reached new postwar peak
rates in January, while output of most textile and
leather products was below earlier peak rates.

Output of bituminous coal, after being curtailed
in November and December, increased in January
to the highest level in twenty years and was 9 per
cent above a year ago. Production of metals ad-
vanced somewhat, while output of anthracite and
crude petroleum declined slightly.

EMpLOYMENT

Employment in manufacturing and most other
nonagricultural industries continued to show little
change in January, after allowing for the usual
seasonal variation. The number of persons unem-
ployed increased further to a level of 2.4 million.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

CONSTRUCTION

Value of construction contracts awarded, as re-
ported by the F. W. Dodge Corporation, increased
by one-fourth in January following a marked de-
cline during the preceding seven months. About
one-half of the increase was accounted for by public
nonresidential construction, reflecting chiefly large
awards for Veterans’ hospitals. Residential con-
tracts expanded by one-third due principally to
awards for several large apartment projects.

DistrizuTioN

Value of department store sales in January and
the early part of February was maintained close to
the level prevailing since last June, after allowance
is made for the usual seasonal changes. Sales dur-
ing the first seven weeks of this year were 17 per
cent larger than the same period last year. Sales
at other retail stores were at a relatively higher level
compared with last year, reflecting mainly advanced
prices for foods and increased supplies of such
durable goods as automobiles and hardware. Unit
sales of numerous nondurable goods apparently
have declined somewhat from earlier advanced
levels.

Freight carloadings increased somewhat further
in January, reflecting chiefly increased shipments of
coal, iron, steel, and lumber. Shipments of most
manufactured products and agricultural commodi-
ties showed little change. Shortages of cars con-
tinued to limit the movement of some classes of
freight.
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Commopity Prices

Prices of farm products and foods, which de-
clined from the middle of December to the latter
part of January, have risen since that time, reflecting
partly severe weather conditions and increased
Federal export allocations for grains. Wholesale
prices of most industrial products have shown little
change but building material prices have increased
further.

Bank Creprr

Income tax collections greatly increased Treasury
deposits at the Reserve Banks in January and the
first half of February and placed member banks
under moderate reserve pressure. A post-holiday
return flow of currency of about 900 million dollars
and an increase in monetary gold stock supplied
some reserve funds to member banks and there
was a decline in required reserves. To maintain
their reserve positions, however, banks sold short-
term Government securities to the Reserve Banks.

Bank deposits were also reduced by tax collec-
tions, notwithstanding the return flow of currency.
At member banks in leading cities demand de-
posits adjusted declined by 1.3 billion dollars in
the four weeks ending February 19. Commercial
and industrial loans continued to expand during
January and early February; the rate of increase
was more moderate than during last summer and
fall. Government security holdings declined fur-
ther, reflecting Treasury debt retirement and bank
sales of bills and certificates.

MEMBER BANKS IN LEADING CITIES
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gxsl.lous OF DOLLARS WEDNESDAY FIGURES : BILLIONS OF DOLLlsls
T
L MONEY IN CIRGULATION \
P ; ;/‘\‘

L / N -
. / -
- ,.f RESERVE BANK -

25 25
L

20 / 20
o MEMBER BANK
L RESERVE BALANGES -

10 io
J R ad |

S’
— " -
'b—“~

:a"’.' T

S5 | L
M l TREASURY CASH AND DEPOSITS ?ﬂ i
w“ L} M’!J. N
i g A g 'y,L " f\.ﬂ"ﬁ*"’~.’"‘v~¢.¢*\o’ A T

o Lt M | "NONMEMBER DEPOSITS | Yo' “vewrf 1o

1939 1940 1941 1942 1943 1944 1945 1946 1947

30 - 30
- TOTAL RESERVE BANK HOLDINGS -

25 OF U. S. GOVERNMENT SECURITIES — .= .| o5
- . | .
- —

20 - 20
L » i

15 IS
| BILLS ”‘* B
- |

rﬁm'”/ -

= 2 ]
R 7 ‘}l’ 4

10 {- []
B o |

Y, CERTIFICATES

5 5
F‘—.;—-fw-‘ -

0 ——--.~ o

1939 1940 1941 1942 1943 1944 1945 1946 1947

Wednesday figures, latest shown are for Feb. 26. See p. 281,

280 FeperaL REeserve BuLierin



MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

{In millions of dollars]
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1946—]Jan. 31.. 204123,264!| 20,913| 2,352 4181(23,976{20,156] 4,406| 27,917 2,293 845 1,295 506{15,682| 1,089
ov. 30.. 316(23,944|| 22,356/ 1,588 5301(24,791|20,476] 4,551| 28,861| 2,269 620 951 598(16,513] 1,063
Dec. 31.. 163[23,350)| 22,241| 1,109 581||24,093120,529| 4,562{ 28,952 2,272 393 822 607(16,139 562
1947—Jan. 31. 308(23,941|( 22,832] 1,109 506(|24,754|20,748| 4,559| 28,262| 2,258 1,942 922 614[16,063 663
Wednesday figures:
1946—Apr. 3..... 686/21,969|| 19,603| 2,366 280|(22,936|20, 255| 4, 485| 27,912| 2,271 533| 1,017 550i15.396] 1,072
Apr. 10.. 353}22,232) 19,866] 2,366 261(|22,846120,253! 4,492( 27,955 2,259 260| 1,161 550|15, 406 940
Apr. 17.. 326(22,103{ 19,736( 2,366 429(|22,857|20,251] 4,514 27,948} 2,259 334 1,138 548|15,395 843
Apr, 24.. 324(22,304)| 19,874| 2,430 274|(22,901(20,247} 4,536] 27,877] 2,260 385{ 1,159 547|15,457 836
May 225|22,579!| 20,003{ 2,577 279||23,084|20,251| 4,535| 27,888| 2,267 409| 1,010 548(15,747| 1,111
May 207(22,732{| 20,134 2,598 279(|23,219|20,248| 4,534| 27,938| 2,266 314 1,162 550(15,751| 1,014
May 145|22,660|| 20,019| 2,641 447((23,252(20,245| 4,534 27,950 2,265 504| 1,110 550(15,652 916
May 163122,643/1 20,001) 2,641 326/|23,132120,245| 4,532( 27,961 2,262 562| 1,069 550/15,505 700
May 237122,983|j 20,341} 2,641 337||23,556|20,242| 4,533 28,106] 2,265 6811 1,038 553}15,689 830
June 5.. 252(22,780| 20,129 2,651 417123,450(20,272| 4,534| 28,159} 2,285 394} 1,063 556({15,799 738
June 12.. 252(23,270( 20,619 2,651 374{[23,896(20,271| 4,537| 28,128| 2,280 860 969 557115,909 833
June 19.. 252122,691|| 20,187} 2,503 512/|23,454420,272] 4,536 28,116| 2,260 419 985 566(15,916 671
June 26.. 231{23,385|| 20,882} 2,503 369|(23,986{20,269| 4,539] 28,135 2,262 970 950 569|15,910 867
July 239{23,003|| 21,652| 1,351 453((23,694(20,276 4,540| 28,395 2,249 507 971 567|15,815 730
July 292i23,394|| 22,043| 1,35t 333(124,019(20,271] 4,537 28,335| 2,254 664| 1,116 568(15,889 825
July 204(23,230|| 21,879| 1,351 462//23,895(20,271] 4,538 28,241] 2,249 513) 1,165 568|15,968 859
July . 219/23,652|] 22,301} 1,351 358(124,229|20,269 4,539 28,187 2,263 674/ 1,473 563)15,877 753
July 3t. 246{23,633|| 22,282 1,351 286|124, 164{20,267 4,540[ 28,254| 2,250 513) 1,401 562(15,991 856
Aug. 7.. 258|23,593|| 22,242 1,351 283||24,134{20,266| 4,538| 28,326 2,263 353| 1,331 573[16,093 964
Aug. 14.. 263/23,575|| 22,224/ 1,351 400/|24,238|20,268] 4,541| 28,353 2,262 557} 1,295 57216,008 898
Aug. 21.. 229123,486{| 22,135 1,351 394(124,109(20,274 4,543| 28,365 2,265 540| 1,250 572|15,933 805
Aug. 28.. 216j23,606i| 22,256] 1,351 279|124,102{20,280| 4,543| 28,376 2,274 620| 1,214 574|15,867 714
Sept. 4.. 291/23,387!| 22,036] 1,351 3321124,011{20,284) 4,543} 28,506 2,281 293 1,188 581|15,989 778
Sept. 11.. 250123,291|| 21,940| 1,351 395(123,935]20,288| 4,545 28,499 2,280 199( 1,122 581(16,086! 754
Sept. 18.. 262(23,421(} 22,070{ 1,351 541(124,224120,288! 4,545| 28,453| 2,265 3591 1,111 588|16, 280 872
Sept. 25.. 294:23,866|) 22,515] 1,351 425/|124,585(20,301| 4,547 28,448| 2,279 928! 1,212 590|15,975 724
Oct. 2.. 218(23,555|| 22,126 1,428 368124,140(20,306; 4,546 28,526 2,301 357| 1,045 59716, 166 934
Qct. 9.. 271|23,502| 22,074{ 1,428 275((24,048{20,305; 4,544| 28,608 2,270 483 920 598|16,019 766
Oct. 16.. 254(23,418}| 21,973] 1,445 480((24,152120,304] 4,545| 28,597} 2,274 524 868 596(16,142 855
Oct. 23.. 248{23,056{| 21,610( 1,445 332(123,636(20,388! 4,546( 28,585} 2,270 369 972 595115,779 435
Oct. 30.. 23823,608|| 22,162} 1,445 256(|24,101|20,399] 4,548| 28,588 2,285 462| 1,006 595{16,111 737
Nov. 6.. 376(23,515|; 22,020] 1,494 216{(24,107|20,405| 4,548| 28,750 2,276 408 967 599(16, 060, 637
Nov. 13.. 397|23,684( 22,105{ 1,578 4841{24,565(20,420| 4,548| 28,761 2,294 577 1,044, 59916, 259 838
Nov. 20.. 330|23,522| 21,933| 1,588 463|124,314{20,461| 4,548| 28,689| 2,285 633| 1,021 597|16,098 618
Nov. 27.. 283|23,682| 22,093] 1,588 451(24,416{20,469| 4,548 28,815 2,271 665 953 598(16,131 643
Dec. 4.. 246(23,888|| 22,239 1,648 452((24,585(20,477| 4,550 28,906 2,288 679 917 600(16,222 659
Dec. 11.. 290(24,128!| 22,479| 1,648 378(|24,796(20,450 4,551 28,946{ 2,270 626 875 601|16,479 874
Dec. 18.. 303|23,211)| 22,102( 1,109 815|24,328|20,477| 4,554 29,019{ 2,208 237 770 609|16,517 656
Dec. 24.. 34023,722|| 22,613( 1,109 815(|24,877120,527| 4,554 29,163 2,258 547 848 612|16,530 913
Dec. 31.. 163(23,350(} 22,241] 1,109 581(|124,093|20,529| 4,562| 28,952 2,272 393 822 607(16,139 562
1947—Jan. . 247(23,733|1 22,624 1,109 396|124,375(20,531} 4,561 28,748} 2,281 401 966 61416,457 903
Jan. .. 243|23,327|( 22,218| 1,109 536|124,105(20,567] 4,560| 28,518 2,291 409 967 615|16,431 850
Jan. 22.. 238|23,430| 22,322( 1,109 533|(24,201(20,692| 4,559| 28,369 2,295 862 1,004 613|16,308 726
Jan. 29.. 317123,863(| 22,754 1,109 335|24,514/20,808] 4,559 28,265| 2,325| 1,536 1,021 612|16,124 663
Feb. 5.... 278|23,412|) 22,303] 1,109 359/124,050(20,749| 4,559} 28,295 2,320( 1,162 863 622(16,095| »728
Feb. 12.. 393123,803]] 22,694 1,109 442(24,638120,751| 4,558] 28,346] 2,335 1,711 938 623|15,994| »738
Feb. 19.. 342(23,918|! 22,773| 1,145 414|24,674|20,770| 4,556} 28,276 2,324{ 2,358 649 623|115,770] 2606
Feb, 26.. 392(24,044{] 22,861| 1,183 326((24,761(20,322 4,556] 28.262} 1,381} 2,372 1,218 624{15,781] 2693

» Preliminary.

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

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

[In effect February 28.

Per cent per annum]

Discounts for and advances to member banks

Advances to individuals,

partnerships, or corpora-
G Advances si)elcured by 4 téoni other tlcllax;) mteimber
overnment obligations an anks secure y direct
Federal Reserve Bank discounts of and advances Other [ssecurfg(%z)i]v ances obligations of the U. S,
secured by eligible paper ec. (last par. Sec. 13)
(Secs. 13 and 13a)?
Rate Effective Rate Effective Rate Effective
Boston. .. . 1 Apr. 27, 1946 134 Oct. 27, 1942 2 Mar, 29, 1946
New York. . . 1 Apr. 25, 1946 135 Oct. 30, 1942 213 Apr. 6, 1946
Philadelphia............co0ovuen .. .. 1 Apr. 25, 1946 1% Oct, 17, 1942 2 Mar, 23, 1946
Cleveland. ......... eeieaaae, e 1 May 3, 1946 134 Sept. 12, 1942 2 Mar. 9, 1946
Richmond.......o.iiiiiiiiinneiiinnneionnncennnnn 1 May 10, 1946 14 Oct. 28, 1942 215 Mar. 16, 1946
Atlanta.........oo0ounnne. F N 1 May 10, 1946 1Y Oct. 15, 1942 2 Mar. 16, 1946
Chicago.... 1 Apr, 26, 1946 14 Aug. 29, 1942 2 Mar. 16, 1946
[ A 0 U 1 Apr. 26, 1946 14 Mar. 14, 1942 2 Mar. 16, 1946
Minneapolis. . coovnveeeniinennernnnreiinnneeraoes 1 Apr. 26, 1946 114 Oct. 30, 1942 2 Mar. 23, 1946
Kansas City...overvreeennironnnonnonseasnionnenns 1 Apr. 27, 1946 134 Oct. 27, 1942 2 Apr. 13, 1946
Dallas. .. cvirreriiie e tetra ettt 1 May 10, 1946 114 Oct. 17, 1942 2 Mar. 16, 1946
San Francisco. ..... e ettty 1 Apr. 25, 1946 124 Oct. 28, 1942 23 Apr. 25, 1946

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

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

and 9 months, respectively); and 4 months for advances under Section 10(b).
Back figures.—See Banking and Monetary Statistics, Tables 115-116, pp.

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

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

The maximum maturity for advances to individuals, partnerships, or

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

Maturit Rate on In effect be- Previous Maturities not exceeding five years
a ¥ Feb. 28 ginning— rate {In effect February 28. Per cent per annum]
. To industrial or
Treasury bills.......... 121 Apr. 30, 1942 — commercial To financing institutions
Bankersgg%ceptances: ' A 14 1046 businesses
- 90days........ . 24,
9}—120 d:i’r: ........ 1 lAgg. 24, ig46 {3 On digcounts or
121-180 days. . ...... 1 10ct. 20, 1933 134 Federal purchases
Rﬁserze o o
an mn : n
fllé)atevon which rate became effective at the Federal Reserve Bank logxl:s‘ commit- fg'osglll?:h Re- commit-
of New York. ment: P P ments
Back figures—See Banking and Monelary Statistics, Table 117, ents ltniztxitlilg: ‘;‘g:{‘l‘;’r%
DD. 443-445. obligated
MEMBER BANK RESERVE REQUIREMENTS
[Per cent of deposits] g‘ﬁ"{};,;i( """ %5~§ 5—% % Eg (:; é_i %
..... 2 3—174 174
Net demand deposits! ] Philadelphia...| 215-5 141y 42 g*) -13
P Time Cleveland 245 | -1y ® o |sk-1y
N eveland. . ... 2= —1 74 2= 4
o p—— deposits | Richmond. . ... 245 | %1y | ® %1%
Period in effect reserve | Reserve | oo (all Atlanta....... 215-5 -1 () () 54-1Y%
dty | (7| Danks | ember | Chicago: 1 255 | yodm | wrs | ups | Yok
banks anks . Louis...... }5— Ja-1% -124 ‘S
Minneapolis. ..| 215-5 4-1Y (] ® 134
June 21, 1917-Aug. 15, 1936..] 13 10 7 3 Kansas City...| 2345 | %1% | O o 71K
Aug. 16, 1936-Feb. 28,1937..] 1935 [ 15 1034 4y Dallas........ 245 | X-1% | () & |ip1n
Mar. 1,1937-Apr. 30,1937..| 223 | 173% | 12% | $% | SenFrancisco..| 224-5 | 24-13 | ) S R C
by LA B G w6
prI. . ct. R .. 4 3 1 Including 1 de i ticipation with financing institutions.
Nov. 1, 1041-Aug. 19, 1942..| 26 20 14 6 + Rate charged borrower less commitment rate. 0
Aug. 20, 1942-Sept. | 24 20 14 6 t Rate charged borrower.
g?:t' 1%. {33—3011%;;1&“ % %8 }i g . ¢ May charge rate charged borrower by financing institution, it
. '’ ower.

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

MAXIMUM RATES ON TIME DEPOSITS
Maximum rates that may be paid by member banks as established by

§ Charge of %4 per cent is made on undisbursed portion of loan.
Back figures—See Banking and Monetary Statistics, Table 118,
DP. 446447,

MARGIN REQUIREMENTS 1
[Per cent of market value]

the Board of Governors under provisions of Regulation Q. July s, | 7 o1 | &
uily J, an. N ec-
[Per cent per annum| Prescribed in accordance with 1945— 1946 tive
Nov.1,1933-| Feb. 1, 1935.| Effective Securities Exchange Act of 1934 Jan. 20, | Jan 371, Feb. 1,
Jan. 31,1935 | Dec. 31,1935 Jan. 1, 1936 1946 1947
Savings deposits............. 3 2% 2% Regulation T
Postal savings deposits. . ..... 3 235 234 For extensions of credit by brokers
Other deposits payable: and dealers on listed securities. . ... 75 100 75
In 6 months or more....... 3 234 23 Forshortsales..................... 75 100 75
In 90 days to 6 months. ., .. 3 2% 2 Regulation U:
In less than 90 days. ...... 3 2% 1 For loans by banks on stocks. . ...... 75 100 75

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

282

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

Back figures.—See Banking and Monetary Statistics, Table 143, p. 504,
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS

{In thousands of dollars]

Wednesday figures End of month
Item 1947 1947 1946
Feb. 26 Feb. 19 Feb. 12 Feb, 5 Jan. 29 Jan. 22 Jan. 15 February | January | February
Assets
Gold certificates. ...... 18,290,180|17,803,180(17,779,175{17,779,178{17,829,178{17,731,180(17,605,176(18,220,176|17,829,179{17,266,563
Redemption fund for
F.R.notes......... 794,877 793,316 794,126 795,861 797,720 798,173 806,151 793,183 797,722 782,368
Total gold certifi-
cate reserves. ...[19,085,057{18,596,496]18,573,301|18,575,039|18,626,898(18,529,353(18,411,327|19,113,359[18,626,901{18,048,931
Othercash............ 337,710 337,736 332,362 358,755 372,863 363,242 341,629 350,633 382,039 357,973
Discounts and advances:
For member banks. .. 260,449 210,985 260,666 146,415 189,554 90,677 95,574 223,901 180,362 307,400
For nonmember
banks, etc......... 131,800 131,800 132,300 132,300 127,340 147, 340 147,340 131,800 127,340 40,000
Total discounts and
advances....... 392,249 342,785 392,966 278,715 316,894 238,017 242,914 355,701 307,702 347,400
Industrial loans........ 994 639 637 633 563 534 604 996 589 1,546
U. S. Govt. securities:
ills:
Under repurchase
option. . 6,145,915 6,125,230 6,258,559| 6,017,207| 6,100,568| 5,662,978} 5,449,779 6,201,107| 6,189,229} 5,196,921
Other.......... 9,529,200 9,495,990| 9,506,360 9,462,980 9,473,650| 9,409,030 9,387,611] 9,529,244| 9,462,980 7,841,189
Certificates:
Special....oovolieveii il oo e e e e
Other.......... 7,185,784| 7,151,784 6,929,284| 6,823,284| 7,180,012} 7,249,512| 7,380,512} 7,188,784] 7,180,012 7,546,211
Notes. ........... 29,300 391,300 55,300 355,300 355,300 355,300 355,300 444,300 355,300( 1,372,700
Bonds............ 753,390 753,390, 753,390 753,390 753,390 753,390 753,390 753,390 753,390 946,892
Total U. S. Govt.
securities. . ... .. 24,043,589i23,917,694(23,802,893{23,412,161(23,862,920{23,430,210{23,326,592|24,116,825{23,940,911(22,903,913
Other Reserve Bank
credit outstanding. . . 324,535 413,328 441,315 358,305 333,920 532,013 534,615 372,124 504,653 395,313
Total Reserve Bank
credit outstanding{24,761,367]24,674,446|24,637,811(24,049,814(24,514,297(24,200,774]24,104,725|24,845,646{24,753,855(23, 648,172
Liabilities
gederal Reserve notes. .|24,310,008|24,332,017/|24,405,224|24,382,708|24,389,260{24,478,442(|24,610,450|24,320,156(24, 386,525|24,130,539
eposits:
Member bank — re-
serve account......[15,781,157(15,769,656[15,993,805{16,094,892|16,123,520|16,308,331{16,431,322(15,895,089{16,062,827[15,537, 355
U. S. Treasurer-—gen-
2,371,785 2,358,361} 1,710,853} 1,161,989 1,535,518 861,893 409,163( 2,491,224| 1,942,481 829,035
485,257 414,236 525,842 605,403 678,945 730,631 710,843 418,399 641,682 781,274
732,983 234,904 411,681 257,273 341,908 273,615 256,539 684,278 280,760, 411,230
Total deposits. .. .. 19,371,182/18,777,157{18,642,181(18,119,557]18,679,891(18,174,470(17,807,867|19,488,990/18,927,750{17,558,894
Ratio of gold certificate
reserves to deposit and
R. note liabilities
combined (percent)... 43.7 43.1 43.1 43.7 43.2 43 .4 43.4 43.6 43.0) 43.3
MATURITY DISTRIBUTION OF LOANS AND U. S, GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS
[In thousands of dollars]
Within | 16 to 30 | 31 to 60 | 61 to 90 |91 days to} 6 months | 1 year to | 2 yearsto| Over
Total 15 days days days days 6 months | to 1 year | 2 years 5 years 5 years
Discounts and advances:
an, 29, ... i 316,894(| 182,075 109,050 22,344 3,425) e
Feb. S.... ... . ... il 278,715 137,446 108,350 23,344 9,575 ... e
Feb.12..................... 392,966 339,062 20,425 19,369 14,1100, .. ..o
Feb. 19, ... ... .. ... ... ... 342,785|f 299,246 17,765 23,849 1,025 ..o
Feb.26. ... ... ..ot 392,249|| 248,870 28,144 114,520 5 T e P P
Industrial loans:
Jan. 20, .. ...l 563 486 4 4 5 14 9 7 34|....... ..
Feb. S.. ... .. .. ol 633 S61f......... 5 5 14 9 7 32 ...
Feb. 12....... ... . 637 566|......... 4 4 14 9 8 K N
Feb. 19, . ... ..o iiiviit. 639 568 1 3 6 13 9 7 32, ..
994 921 4 4 5 14 6 8 32[...... ...
.123,862,920((5,227,248}2,415,222(5,368,747|5,614,857|1,215,286{2,972,770( 320,400{ 148,350 580,040
23,412,161{(3,464,443{2,958,153(|5,655,033(4,769,814|1,550,431{3,965,497} 320,400| 148,350} 580,040
.123,802,893/(3,485,436(3,119,710|5,654,381)4,872,648(1,550,431(4,071,497| 320,400| 148,350 580,040
23,917,694((4,108,823/2,459,155(5,609,237/4,847,261(1,550,431(4,293,997| 320,400] 148,350 580,040
24,043,589||4,162,755(2,422,266|5,692,675]4,838,675(1,550,431|4,327,997 320,400 148,350 580,040
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS

[In thousands of dollars]

X . . San
New Phila- Cleve | Rich- s St. Minne- | Kansas
Total || Boston | york | delphia | land- | mond |Atlanta fChicago| youie | “3polis | “Ciey | Dellas | TFran-
Assets
Gold certificates:
Jan, 29...... 17,829,178|] 785,158{ 5,397,913] 830,435{1,265,270/1,011,592| 998,371]2,988,760{ 583,039| 368,335| 626,281 469,903|2,504,121
Feb. 5...... 17,779,178|f 736,772| 5,456,309 846,163{1,218,873 986,051(1,007,438(2,967,761| 595,564 357,093| 648,315| 461,796(2,497,043
Feb, 12...... 17,779,175|f 731,859 5,240,891| 868,342{1,208,629]1,002,722/1,005,286{3,183,910} 581,420] 356,264 637,808 462,535]2,499,419
Feb. 19...... 17,803,180 759,911| 5,389,174 870,843|1,275,716| 986,660 949,978|3,183,863] 576,405 343,905| 590,218| 455,614/2,420,893
Feb. 26...... 18,290,180|| 763,136] 5,878,520 862,515(1,310,487| 987,807| 948,345|3,134,407] 600,216] 344,632: 612,690| 456,833|2,390,592
Redemption fund
for F. R. notes:
Jan. 29...... 797,720 55,100 122,128 60,223 77,056] 60,448] 45,781} 144,968| 46,268 21,287 33,873 24,859 105,729
Feb. 5...... 795,861 55,012 121,764 60,079 76,931 59,781 45,685 144,824 46,235 21,273 33,843 24,831 105,603
Feb. 12...... 794,126 54,931 121,410 59,933 76,831 59,172 45,603 144,657 46,201 21,257 33,817 24,807{ 105,507
Feb., 19...... 793,316 54,845 121,063 9,787 76,724 58,503 45,512 145,504 46,169 21,241 33,781 24,779] 105,408
Feb. 26...... 794,877 54,822 120,935 59,770 76,670 60,486 45,447 145,428 46,163 21,233 33,773 24,767 105,383
Total gold certifi-
cate reserves:
Jan. 29...... 18,626,898|| 840,258] 5,520,041| 890,658|1,342,3261,072,040|1,8044,152(3,133,728| 629,307] 389,622 660,154| 494,762{2,609,850
Feb. 5...... 18,575,039(] 791,784 5,578,073| 906,242}1,295,804(1,045,832{1,053,123|3,112,585; 641,799 378,366 682,158 486,627|2,602,646
Feb. 12...... 18,573,301(f 786,790 5,362,301| 928,275(1,285,460(1,061,894!1,050,88913,328,567| 627,621 377,521| 671,715] 487,342(2,604,926
Feb. 19...... 18,596,496(| 814,756/ 5,510,237 930,630/1,352,440(1,045,163} 995,490|3,329,367| 622,574 365,146 623,999 480,393|2,526,301
Feb. Zg ...... 19,085,057(| 817,958 5,999,455 922,285]1,387,157(1,048,293{ 993,792|3,279,835| 646,379 365,865 646,463 481,600(2,495,975
Other cas
Jan. 29...... 372,863 32,459 65,158 22,844 32,196 25,922 34,836, 49,974 19,805 7,885 19,484 18,686 43,614
Feb. 5...... 358,755 30,758 69,202 19,728 33,964 22,193 30,079 50,277 18,639 7,087 16,876 17,455 42,497
Feb. 12...... 332,362 30,511 63,534 15,697 29,578 21,113 31,027 46,752 16,493 6,918 14,864 15,428) 40,447
Feb. 19...... 337,736 30,407 65,044 19,292 32,477 19,729 27,804 45,197 16,640 7,385 14,700 14,525 44,536
Feb. 26...... 337,710 29,102 60,444/ 21,440 29,659 22,606 30,060 46,432 17,189 8,764 12,535 13,834 45,645
Discounts & ad-
vances:
Secured by
U. S. Govt.
securities:
Jan. 29.. 189,594 14,262 64,030 8,879 11,123 22,650 6,630 710 17,360 28,600 6,300 4,250 4,800
Feb. S5.. 146,415 11,950 27,785 7,369 22,000 15,700 1,730 14,510 4,820f 24,900 8,701 2,025 4,925
Feb. 12.. 260,666 15,150 126,125 11,651 31,615 20,525 1,430 10,285 8,310 22,700 3,350 2,525 7,000
Feb. 19.. 210,985 11,230 21,875 17,226 22,574 16,295 1,430 56,285 10,145 33,200 11,945 6,025 2,755
b Feb. 26.. 260,444 18,090 94,710 8,845 9,314 19,015 1,400} 26,885 23,385 28,500 2,9 6,025 21,380
Other:
Jan. 29.. 127,300 8,147 40,736 10,311 11,839 6,238 5,219 17,313 4,456 3,183 4,455 4,201 11,202
Feb., §5.. 132,300 8,467 42,336 10,716 12,304 6,483 5,424 17,993 4,631 3,308 4,630 4,366, 11,642
Feb. 12. 132,300 8,467 42,336 10,716 12,304 6,483 5,424 17,993 4,631 3,308 4,630 4,366 11,642
Feb. 19. 131,800 8,435 42,176, 10,676 12,258 6,458 5,404 17,925 4,613 3,295 4,613 4,349 11,598
Feb. 26. 131,800 8,435 42,176 10,676 12,258 6,458 5,404 17,925 4,613 3,295 4,613 4,349 11,598
Industrial loans:
Jan. 29...... 563 24 ........ 530 .. e e e
Feb. 5...... 633 24|.. ... 609 . ... .t e
Feb. 12...... 637 24f....... . 6131 .| e
Feb. 19...... 639 24 615). ... . e e e e e
Feb, 26...... 994 3 L7 X P O [ P [ I B
U. S. Govt.
securities:
Bills:
Under repur-
chase
option:
Jan. 29..| 6,100,568 68,322] 3,357,848] 166,970| 52,718 59,774 21,704{1,742,975| 109,014| 41,408 70,255 29,580 380,000
Feb. S.. 6.017,207 55.502| 3,327,920 145,805 69,135 38,649 11,654{1,750,645 92,661 47,203 66,755 31,058] 380,220
Feb. 12..} 6,258,559 73,749] 3,487,276| 158,524 85,836, 40,539, 18,054(1,760,160 99,637 30,933 54,1901 24,840 424,820
Feb. 19 6,125,230, 63,650| 3,299,072] 170,454 81,616] 46,034 18,055/1,785,208] 100,475 39,327 61,829 31,485! 428,025
Ot};ebb 1216. .] 6,145,915 71,123| 3,440,774{ 155,184 51,076 47,479 14,655]1,764,453 92,623 29,755 43,498 29,915 405,380
er pilis:
Jan. 29..1 9,473,650 844,428] 253,731] 895,690(1,312,931 860,594| 737,895|1,161,208] 584,988/ 380,554| 634,964 521,364(1,285,303
Feb., 5..1 9,462,980/1 841,254 251,163 928,650(1,311,801| 859,917 737,331(1,122,530| 602,194 380,252| 634,445 511,335{1,282,018
Feb, 12..]| 9,506,360(| 851,921 261,602| 921,816[1,316,118] 862,671 739,626/1,128,114| 604,319| 381,479| 636,556 515,786/1,286,352
Feb. 19..] 9,495,990{ 838,650 278,046 919,210[1,315,107| 862,013 739,078!1,126,779| 564,181 363,791 636,051| 491,437{1,361,647
e tI;_lebt 26..1 9,529,201 854,979 286,037 958,949{1,318,343| 864,121 740,835[1,131,054| 578,073| 375,388 637,667| 489,448(1,294,306
ertificates:
Jan. 29.. 7,180,012 484,389 1,838,038 529,806| 637,758 442,776| 372,141] 020,358 385,134| 209,396f 342,527 320,866/ 696,733
Feb. 5....] 6,823,284)| 459,344| 1,751,433| 502,859 603,424| 420,221 353,324] 874,467| 367,430| 199,260 325,213| 305,271| 661,038
Feb. 12 6,929,28411 466,786] 1,777,175| 510,893 613,622] 426,923] 358,915 888,102| 372,692 202,272| 330,357{ 309,905 671,642
Feb. 19 7,151,784l 482,507] 1,830,710] 527,828! 635,310 441,046] 370,685 916,742| 383,589| 208,567| 341,186| 319,596| 694,018
Feb. 26 7,185,784|| 484,998; 1,838,464] 530,481 638,863 443,257] 372,513 921,133] 385,124| 209,504{ 342,866| 321,046 697,535
355,300 23,970 90,955 26,222 31,559 21,911 18,415 45,543 19,058 10,362 16,949 15,878| 34,478
355,300 23,919 91,200 26,185 31,421 21,882 18,398 45,535 19,133 10,376 16,934 15,896 34,421
355,300 23,934 91,125 26,196 31,464 21,890 18,403 45,538 19,110 10,372 16,039 15,890 34,439
391,300 26,400 100,165 28,880 34,760| 24,132 20,281 50,158 20,987 11,412 18,667 17,486} 37,972
429,300 28,975 109,836| 31,693 38,167 26,481 22,255 55,031 23,008 12,517 20,484 19,180} 41,673
753,390 50,826 192,863| 55,602 66,919 46,460} 39,048 96,572 40,412 21,972 35,941 33,668 73,107
753,390 50,718 193,384 55,523 66,627 46,398 39,012 96,554 40,569 22,001 35,908 33,707 72,989
753,390 50,751 193,224} 55,547 66,717 46,417 39,0231 96,560 40,521 21,992 35,918{ 33,695 73,025
753,390 50,829 192,852 55,603 66,925 46,462 39,049f 96,573 40,408 21,971 35,941 33,667 73,110
753,390 50,849 192,753 55,618 66,981 46,473 39,056] 96,576 40,378 21,966 35,948 33,660 73,132
TotalU S. Govt
securities:
Jan. 29...... 23,862,920)|1,471,935) 5,733,435|1,674,380/2,101,885]1,431,515(1,189,719|3,966,656|1,138,606 663,692!1,100,636] 921,356{2,469,621
Feb. S5...... 23,412,161{[1,430,737} 5,615,100{1,659,022{2,082,498/1,387,067{1,159,203(3,889,731(1,121,987! 659,092|1,079,255| 897,267(2,430,686
Feb., 12...... 23,802,893||1,467,141| 5,810,402/1,672,976]2,113,757(1,398,440[1,174,021|3,918,474]1,136,279] 647,048{1,073,961| 900,116{2,490,278
Feb. 19...... 23,917,694/[1,462,036| 5,700,845{1,701,975(2,133,718|1,419,687|1,187,148(3,975,460(1,109,640! 645,0681,093,674| 893,671(2,594,772
Feb. 26...... 24,043,589|[1,490,924| 5,867,864|1,731,925|2,113,430{1,427,811(1,189,314{3,968,247/1,119,206 649,130|1,080,463| 893,249(2,512,026
Total loans and
securities:
Jan. 29...... 24,180,377({1,494,368| 5,838,201|1,694,109(2,124,847|1,460,403|1,201,052{3,984,67911,160,422| 695,475/|1,111,391( 929,807|2,485,623
Feb. 5...... 23,691,509|/1,451,178} 5,685,221(1,677,716(2,116,802(1,409,250(1,166,87313,922,234(1,131,438| 687,300/1,092,586| 903,658(2,447,253
Feb. 12...... 24,196,496/|1,490,782| 5,978,863(1,695,956(2,157,676(1,425,448|1,180,875(3,946,752(1,149,220| 673,056(1,081,941| 907,007{2,508,920
Feb. 19...... 24,261,118||1,481,725| 5,764,896{1,730,492|2,168,550|1,442,440(1,193,9824,049,670/1,124,398| 681,563(1,110,232| 904,045|2,609,125
Feb. 26...... 24,436,832([1,517,476| 6,004,750|1,752,419(2,135,002|1,453,284{1,196,118[4,013,057(1,147,204| 680,925(1,087,976| 903,623(2,545,004
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS

[In thousands of dollars]

New Phila- | Cleve- | Rich- . St. Minne- | Kansas an
Total ]| Boston | york | delphia | land | mond |Atlanta)Chicago| yoyis | ‘apolis | City | Dallas | Fran-
Due from foreign
102 6 133 8 9 5 4 14 4 3 4 3 9
102 6 133 8 9 5 4 14 4 3 4 3 9
102 6 133 8 9 5 4 14 4 3 4 3 9
102 6 133 8 9 5 4 14 4 3 4 3 9
102 6 133 8 9 5 4 14, 4 3 4 3 9
167,268 4,430 21,331 5,427 12,244| 41,684 17,623 15,427 9,455 5,823 7,683 4,346| 21,795
141,126 4,273 18,988 4,296 9,834 42,438 13,027 11,922 7,283 4,933 5,446/ 5,118 13,568
127,057 3,904 15,921 3,723 9,439 35,744 15,785 8,228 7,941 3,954 6,059 3,547 12,812
123,795 2,789 16,387 5,256 7,017 31,474 14,330 11,503 6,362 3,858 5,156 4,473 15,190
121,248 2,873 13,866 4,443 6,650 28,783 14,909 10,985 7,736 4,823 5,896 4,596 15,688
. 2,405,155/ 172,889 426,119; 129,287 236,689] 206,305 170,750| 421,688| 120,234 64,464| 125,507 93,278 237,945
. 2,247,196/| 175,627 430,033| 140,300| 194,821] 188,360 155,115] 368,810 104,727 53,146| 117,066 85,803] 233,298
. 2,399,812|] 229,113 416,687 125,515| 191,519 252,974 204,893] 350,933| 148,038 58,375 141,188 92,2811 188,296
. 2,701,134|| 204,949 543,405 159,876] 246,255 217,410| 181,059 455,706| 129,461 71,027 125,579| 114,223| 252,184
Feb. 26...... 2,500,674|] 171,599 473,005 144,586{ 244,646| 214,291 172,294| 433,691| 117,674 63,245 134,785] 110,199 220,559
Bank premises
an. 29...... 32,343 1,292 8,459 3,158 3,841 2,679 1,522 3,050 2,007 1,237 2,521 795 1,782
Feb. S...... 32,316 1,292 8,441 3,158 3,841 2,679 1,522 3,050 2,007 1,237 2,515 792 1,782
Feb. 12...... 32,316 1,292 8,441 3,158 3,841 2,679 1,522 3,050 2,007 1,237 2,515 792 1,782
Feh. 19...... 32,316 1,292 8,441 3,158 3,841 2,679 1,522 3,050 2,007 1,237 2,515 792 1,782
Feb. 26...... 32,269 1,287 8,441 3,146 3,840 2,672 1,519 3,043 2,003 1,235 2,515 792 1,776
Other assets:
Jan. 29 52,563 3,373 12,212 3,203 4,936 3,138 2,829 8,269 3,195 1,397 2,266 2,649 5,096
Feb. 43,469 2,878 10,073 2,712 4,317 2,668 2,471 5,766 2,874 1,207 2,029 1,943 4,531
Feb. 44,957 2,988 10,682 2,818 4,437 2,798 2,538 5,961 2,890 1,249 2,101 1,919 4,576
Feb. 46,965 3,021 10,960 3,030 4,657 2,833 2,669 6,248 2,972 1,334 2,203 2,212 4,826
T Fe}). 26 49,010 3,314 11,816 3,048 4,711 2,927 2,746 6,552 3,063 1,378 2,278 2,278 4,899
otal assets:
Jan. 29...... 45,837,569(12,549,075(11,891,554/2,748,694]3,757,088|2,812,176/2,472,768|7,616,82911,944,4291,165,906/|1,929,010|1,544,326|5,405,714
Feb. 5...... 45,089,512||2,457,796(11,800,064(2,754,160|3,659,392(2,713,425(2,422,214(7,474,658]1,908,771(1,133,279{1,918,680]1,501,489|5,345,584
Feb. 12...... 45,706,403(|2,545,386(11,856,462(2,775,150{3,681,959{2,802,65512,487,533|7,690,257{1,954,214(1,122,313(1,920,387|1,508,319|5,361,768
Feb, 19...... 46,099,662||2,538,945i11,919,40312,851,742|3,815,246(2,761,733(2,416,860|7,900,755{1,904,418(1,131,553(1,884,388|1,520,666|5,453,953
Feb. 26...... 46,562,902|(2,543,609/12,571,810(2,851,375(3,811,674(2,772,961(2,411,442|7,793,609{1,941,252(1,126,238|1,892,452|1,516,925(5,329,555
Liabilities
Federal Reserve
notes:
Jan., 29...... 24,389,26011,450,146] 5,558,956/1,662,441|2,080,832|1,734,349|1,408,435(4,508,319{1,096,545] 586,434| 911,280 585,549|2,805,974
Feb. S5...... 24,382,708|(1,450,753| 5,555,716/1,660,393|2,077,399(1,732,516(1,410,460(4,510,207,1,096,825| 387,277 913,768| 586,873(2,800,521
Feb. 12...... 24,405,224(1,447,976| 5,556,722/1,665,743|2,089,945(1,723,766(1,405,424(4,524,806/1,095,255 588,628 912,647] 585,220j2,809,092
Feb. 19...... 24,332,017|11,445,476) 5,540,166|1,661,510}2,081,754(1,719,095(1,402,756(4,516,882(1,094,373 588,327 909,875| 582,513(2,789,290
DFeb. 26...... 24,310,008|11,449,853} 5,545,148(1,662,454(2,082,534(1,716,590(1,401,945(4,507,181{1,091,445| 587,930| 910,142 582,227(2,772,559
eposits:
Member bank
—reserve
account:
Jan. 29..|16,123,520(| 720,771} 5,025,551| 794,136|1,204,393 702,713 717,997(2,332,949| 608,815 401,688 775,607] 744,392|2,094,508
Feb. 5..[16,094,892|| 700,924! 5,019,041 788,700{1,199,962} 695,741| 732,72712,330,564} 609,615 408,853 792,150| 742,986|2,073,629
Feb. 12..{15,993,805!| 699,576] 4,978,290] 778,768|1,170,565| 692,914| 735,758|2,335,745| 611,344} 407,093 774,492| 751,387|2,057,873
Feb. 19..15,769,656/| 698,845} 4,838,774| 790,377|1,188,997] 692,820] 716,551(2,295,544| 601,057 406,165 770,176] 739,90312,030,447
U SFel?I.‘ 26..115,781,157]| 703,006 4,924,566 784,525/1,161,570| 712,143| 730,443|2,309,940| 621,057| 403,837 757,646 725,006(1,947,418
. 8. Treas-
urer-general
account:
Jan. 29..| 1,535,518|| 124,502 240,446 68,210 145,538 123,418| 11i5,103| 276,301 68,437 84,676 72,773 83,527 132,587
Feb. 5..{ 1,161,989 56,549 294,348 77,7791 90,962 61,951 75,176] 168,151 54,657 60,729 62,656 50,593| 108,438
Feb. 12..] 1,710,853)| 104,035 426,541 128,579 140,010 66,292 82,441| 389,007 55,498 49,988 49,787 47,084| 171,591
Feb. 19..1 2,358,361{| 138,759 584,651| 173,101} 221,064 105,683 78,163| 582,878 50,227 50,198 52,250f 57,557 263,830
F Feb. 26..1 2,371,785)| 153,685 693,746 181,718] 236,149 98,694 62,482| 439,617 69,801 50,978 60,693 66,054 258,168
oreign:
Jan. 29. 678,945 41,035| 2245,494 51,504 59,238 31,211 26,116, 86,627 22,294 15,924 22,294 21,020 56,098
Feb. 5 605,403 37,274| 2211910 46,835 53,773 28,332 23,706 78,636 20,237 14,455 20,237 19,081 50,927
Feb. 12 525,842 32,069| 2187,614 40,248 46,210 24,347 20,372 67,576 17,391 12,422 17,391 16,397 43,805
Feb. 19 414,236 24,711} 2154,187 30,934 35,517 18,713 15,658 51,939 13,367 9,547 13,367 12,603 33,693
o hFeb. 26 485,257 30,6301 2162,321 38,425 44,118 23,245 19,450 64,516 16,603 11,860 16,603 15,655 41,831
ther:
Jan. 29 341,908 2,795 258,995 2,240 9,839 2,802 2,379 5,778 8,540 2,374 1,454 911 43,801
Feb. 5 257,273 2,397 177,199 2,348 10,822 3,091 1,642 5,275 7,664 3,174 1,328 788 41,545
Feb. 12 411,681 42,854 187,691 1,727 6,475 3,121 41,486 4,772 46,333 2,295 34,602 723 39,602
Feb. 19..| 234,904 2,110f 156,416 2,049 7,423 2,624 1,533 3,645 6,730 2,391 1,899 5311 47,553
Feb. 26.. 732,983 1,960 649,768 2,244 7,609 1,933 1,357 6,153 6,554 2,641 632 956, 51,176
Total deposits:
18,679,891|| 889,103| 5,770,486 916,180(1,419,008] 860,144| 861,595(2,701,655 708,086; 504,662 872,128 849,850|2,326,994
18,119,557|| 797,144/ 5,702,498 915,662]1,355,519| 789,115| 833,25112,582,626| 692,173} 487,211| 876,371 813,448|2,274,539
18,642,181|| 878,534| 5,780,136 949,322|1,363,260| 786,674| 880,057:2,797,100| 730,566 471,798 876,272| 815,591{2,312,871
.|18,777,157|| 864,425| 5,734,028| 996,461{1,453,001| 819,840| 811,905(2,934,006] 671,381] 468,3011 837,692| 810,594[2,375,523
19,371,182|] 889,281} 6,430,401{1,006,912|1,449,446, 836,015| 813,732(2,820,226] 714,015| 469,316| 835,574| 807,671|2,298,593
Deferred availa-
bility items:
Jan. 29 2,071,337)| 165,147 345,736 113,711| 192,864 182,816| 173,300] 311,858 114,064 56,341 120,021 84,503| 210,976
Feb. 1,888,993] 164,863 325,296| 121,665 162,026] 156,862 149,072| 286,732 93,949 40,342} 102,801 76,743] 208,552
Feb. 1,958,599( 174,048 302,381 103,469, 164,071 257,181] 172,513 273,012 102,493 43,105| 105,734 82,990| 177,602
Feb. 2,287,908|| 184,129| 426,678 137,056 215,650; 187,666 172,587| 354,360| 112,746 56,3290{ 111,068 102,902| 226,737
Feb 2,176,241)1 159,292 376,895 125,089 214,615| 185,020{ 166,015 370,219| 109,716/ 50,394| 120,872} 102,267| 195,847
Other
accrued div.:
Jan, 29...... 11,330 529 2,835 628 1,012 532 529 2,597 401 453 441 485 888
Feb. 5...... 10,997 887 2,663 614 977 546 428 2,388 437 379 420 360 898
Feb. 12...... 11,882 567 3,025 697 1,081 589 489 2,429 470 669 464 390 1,012
Feb, 19...... 11,120 613 2,739 671 1,063 517 477 2,311 411 423 431 452 1,012
Feb. 26...... 12,382 709 3,249 760 1,176 591 541 2,527 490 366 462 501 1,010

1 After deducting $69,000 participations of other Federal Reserve Banks on Jan. 29; Feb. 5; Feb, 12; Feb, 19; and Feb. 26.
2 After deducting $433,136,000 participations of other Federal Reserve Banks on Jan. 29; $393,178,000 on Feb. 5; $337,881,000 on Feb. 12; $259,-
693,000 on Feb. 19; and $322,582,000 on Feb. 26.
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continsed
[In thousands of dollars]

i . . ; San
New Phila- | Cleve- Rich- : St. Minne- | Kansas
Total Boston York delphia, land mond Atlanta | Chicago Louis apolis City Dallas l; f;:‘:)'
Total liabilities:
Jan. 29....]45,151,818|[2,504,925|11,678,013|2,692,960]3,693,716|2,777,841{2,443,859|7,524,42911,919,096}1,147,890!1,903,870/1,520,387(5,344,832
Yeb. 5....|44,402,255{[2,413,647(11,586,173|2,698,334(3,595,921(2,679,039(2,393,211 7.381,953 1,883,38411,115,20911,893,450{1,477,424|5,284,510
Feb. 12....|45,017,886|)2,501,125(11,642,264)2,719,231/3,618,357|2,768,210|2,458,483|7,597,347|1,928,784(1,104,200(1,895,117|1,484,191{5,300,577
Feb. 19....145,408,202i(2,494,643|11,703,611|2,795,698|3,751,468|2,727,118]|2,387,725|7,807,559/1,878,911(1,113,380/1,859,066|1,496,461 5,392,562
Feb. 26....!45,869,813(12,499,135{12,355,693/2,795,21513,747,771|2,738,216|2,382,23317,700,153/1,915,666|1,108,006)1,867,050(1,492,666(5,268,009
Capital Accts
Capital paid in:
Jan. 29.... 188,584 11,133 65,925 14,078 18,498 7,906 7,222 22,616 6,239 4,140 6,273 6,912 17,642
Feb, 5.... 188,848 11,137 65,964 14,092 18,510 7,919 7,231 22,670 6,248 4,148 6,290 6,971 17,668
Feb. 12.... 189,042 11,152 66,004 14,108 18,552 7,925 7,237 22,683 6,251 4,154 6,294 7,004 17,678
Feb. 19.... 190,528 11,153 67,213 14,127 18,604 7,981 7,245 22,713 6,267 4,171 6,295 7,021 17,738
Feb. 26.... 190,708, 11,162 67,218 14,151 18,620 8,032 7,252 22,738 6,276 4,179 6,299 7,029 17,752
Surplus
(section 7):
Jan. 29.... 439,823 27,557 136,549 34,720 41,394 20,676 18,663 65,078 16,577 10,997 15,729 13,777 38,106
Feb. S5.... 439,823 27,557 136,549 34,720] 41,394 20,676 18,663 65,078 16,577 10,997 15,729 13,777 38,106
Feb, 12.... 439,823 27,557 136,549 34,720 41,394 20,676 18,663| 65,078 16,577 10,997 15,729 13,777 38,106
Feb. 19.... 439,823 27,557 136,549 34,720 41,394 20,676 18,663| 65,078 16,577 10,997 15,729 13,777 38,106
s }?eb. 26.... 439,823 27,557 136,549 34,720 41,394 20,676 18,663 65,078 16,577 10,997 15,729 13,777 38,106
urplus
(section 13b)
Jan. 29.. 27,455 3,012 7,253 4,489 1,007 3,325 762 1,429 521 1,073 1,137 1,307 2,140
Feb. 5.... 27,455 3,012 7,253 4,489 1,007 3,325 762 1,429 521 1,073 1,137 1,307 2,140
Feb. 12.... 27,455 3,012 7,253 4,489 1,007 3,325 762 1,429 521 1,073 1,137 1,307 2,140
Feb. 19.... 27,455 3,012 7,253 4,489 1,007 3,325 762 1,429 521 1,073 1,137 1,307 2,140
Feb. 26. 27,455 3,012 7,253 4,489 1,007 3,325 762 1,429 521 1,073 1,137 1,307 2,140
Other cap. accts.: .
Jan, . 29,889 2,448 3,814 2,447 2,473 2,428 2,262 3,277 1,996 1,806 2,001 1,943 2,994
Feb, 5.... 31,131 2,443 4,125 2,525 2,560 2,466 2,347 3,528 2,041 1,852 2,074 2,010 3,160
Feb. 12.... 32,197 2,540 4,392 2,602 2,649 2,519 2,388 3,720 2,081 1,889 2,110 2,040 3,267
Feb. 19.... 33,654, 2,580 4,777 2,708 2,773 2,633 2,465 3,976 2,142 1,932 2,161 2,100 3,407
Feb, 26.... 35,103 2,743 5,097 2,800 2,882 2,712 2,532 4,211 2,212 1,983 2,237 2,146 3,548
Total liabilities
and cap. accts.:
Jan. 29....]45,837,569{|2,549,075|11,891,554|2,748,694(3,757,088{2,812,176|2,472,768(7,616,82911,944,429{1,165,906{1,929,010(1,544,32615,405,714
Feb, 5....145,089,512(]2,457,796(11,800,064(2,754,160|3,659,392{2,713,425(2,422,214(7,474,658(1,908,77111,133,279{1,918,680{1,501,489(5,345,584
Feb. 12....{45,706,403(i2,545,386(11,856,462(2,775,150(3,681,959|2,802,655|2,487,533(7,690,2571,954,214/1,122,313(1,920,3871,508,319(5,361,768
Feb. 19....]46,099,662|12,538,945{11,919,403(2,851,742|3,815,246{2,761,733|2,416,860(7,900,755|1,904,418/1,131,553/1,884,388(1,520,666/5,453,953
Feb. 26....(46,562,902|2,543,609(12,571,810|2,851,375/3,811,674,2,772,961)2,411,442|7,793,609/1,941,252]1,126,238]1,892,452(1,516,925(5,329,555
Contingent 1
bility on bxlls
purchased for
foreign corre-
spondents:
Jan. 29.. 6,583 421 12,107 533 612 323 270 895 231 165 230 217 579
Feb. 5.. 6,975 446 12,232 565 649 342 286 949 244 174 244 230/ 614
Feb. 12.. 7,063 452 12,260 572 657 346 290 961 247 177 247 233 621
Febh. 19.. 8,547 547 12,735 692 795 419 351 1,162 299 214 299 282 752
Feb. 26. 8,841 566 22,829 716 822 433 362 1,202 310 221 310 292 778
Commit. to make
indus. loans:
Jan. 29.... 8,244 1,189 1,596 I P 381 4,225\, ....... 450 148 180
Feb. §5.... 8,172 1,117 1,596 381 4,225)........ 450 148 180
Feb. 12.... 8,162)|. .. 1,113 1,596 380 4,225, ....... 450 148 177
Feb. 19.... 8,067||. 1,166 1,596 380 4,225|........ 450|........ 177
Feb. 26.... 8,1891|. 1,288 1,596 380 4,225]. . ... ... 450). .. ..... 177
FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS' ACCOUNTS, BY WEEKS
[In thousands of dollars]
. . . San
New Phila- { Cleve- Rich- At- s St. Minne-| Kansas
Total Boston | york | delphia | Jand mond | lanta |ChiCagol 1o |apotis | City | D2las ifgc‘(‘;
F.R.notes outstanding
(issued to Bank):
Jan. 29........ 25,258,995/(1,512,025|5,745,018(1,710,813)2,146,086(1,797,150|1,454,379/4,638,72111,138,1201605,243| 937,698(617,202|2,956,531
Feb. 5........ 25,166,655({1,505,82815,734,617]1,704,04112,139,067/1,789,296(1,448,352(4,622,881(1,134,271(604,024] 933,501611,458!2,939,319
Feb, 12........ 25,11.7,892(11,498,104(5,732,069{1,706,90312,139,850}1,771,997|1,445,731(4,615,700(1,132,186{603,684| 933,232/609,379]2,929,057
Feh., 19........ 25,043,638(/1,493,11215,714,65311,704,352]2,135,34811,767,626|1,441,520(4,602,349|1,127,677|603,469| 931,382(608,27312,013,877
Feb. 26........ 25,015,346|1,488,065(5,709,302{1,703,71512,133,574(1,762,657|1,444,212|4,595,976(1,131,031|602,497} 931,565|608,331|2,904,421
Collateral held against
notes outstanding:
Gold certificates:
Jan, 29 10,838,000} 455,00013,470,000| 525,000| 645,000 660,000 590,000(1,755,000| 300,000{189,000] 280,000|169,000/1,800,000
Feb. 5.. .110,888,000|| 455,000|3,470,000| 525,000 645,000 660,000 590,000]1,755,000; 300,0600{189,000{ 280,000|169,000(1,850,000
Feb. 12.. .110,863,000|| 455,000)3,470,000( 525,000 645,000] 660,000{ 590,000(1,730,000| 300,000(189,000| 280,000{169,000|1,850,000
Feb. 19.. .110,688,000!| 455,000)3,470,000) 525,000 645,000; 660,000/ 590,000{1,710,000} 300,000{184,000| 280,000/169,000|1,700,000
E Fe‘l;l 26 10,653,00C|| 455,000|3,470,000{ 525,000f 645,000 625,000| 590,000{1,710,000| 300,000,184,000| 280,000(169,000(1,700,000
ligible paper:
166,781 14,262 64,030 8,879{........ 22,550). ... .o 17,360] 28,600 6,300|....... 4,800
106,049 11,950 27,785 7,369{........ 15,6001, .......{........ 4,820} 24,900 8,700)....... 4,925
214,711 15,150 126,125 11,651)........ 20,425(. ... ..ol 8,310} 22,700 3,350)....... 7,000
124,671 11,230 21,875 17,226]........ 16,295). .. ... .| ov it 10,145| 33,200 11,945]....... 2,755
216,825 18,090] 94,710 8,845]........ 19,005}, .. ... .l 23,385 28,500 2,900]....... 21,380
15,534,014((1,100,000{2,500,000|1,200,000/1,550,000/1,200,000| 900,000{2,900,000 959,014|425,000| 700,000/500,000(1,600,000
15,377,661|(1,100,000(2,400,000{1,200,000/1,550,000(1,160,000| 900,000,2,900,000] 942,661|425,000| 700,000/500,000(1,600,000
15,384,637(1,100,000(2,400,000(1,200,000!1,550,000(1,160,000| 900,000{2,900,000| 949,6371425,000| 700,000/500,000|1,600,000
15,385,475|11,100,000(2,400,000{1,200,000(1,550,000{1,160,000 900,00012,900,000| 950,475|425,000 700,000}500,000|1,600,000
15,327,623|1,100,000|2,400,000/1,200,000(1,500,000]1,160,000; 900,000(2,900,000; 942,623[425,000; 700,000/500,000{1,600,000
.126,538,795/11,569,262(6,034,030(1,733,879 2.195,000 1,882,550(1,490,000|4,655,000{1,276,374|642,600] 986,300|669,000|3,404,800
.126,371,7101i1,566,950/5,897,78511,732,369(2,195,000(1,835,600|1,490,000{4,655,000{1,247,481{638,900| 988,700(669,000{3,454,925
26,462,348111,570,150(5,996,12511,736,651)2,195,000(1,840,425|1,490,000]4,630,000(1,257,947/636,700| 983,350(669,000|3,457,000
26,198,146/(1,566,230(5,891,875{1,742,226)2,195,000{1,836,295|1,490,000|4,610,000!1,260,620]/642,200| 991,945/669,000|3,302,755
26,197,448!{1,573,090(5,964,710{1,733,845(2,145,000{1,804,015{1,490,000/4,610,000/1,266,008|637,500| 982,900]/669,000|3,321,380

1 After deducting $4,476,000 partlcxpatlons of other Federal Reserve Banks on Jan. 29; $4,743,000 on Feb. 5; $4,803,000 on Feb. 12; $5,812,000
on Feb. 19; and $6,012,000 on Feb. 26
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WAR PRODUCTION LOANS GUARANTEED BY WAR DE-
PARTMENT, NAVY DEPARTMENT, AND MARITIME o
COMMISSION THROUGH FEDERAL RESERVE
BANKS UNDER REGULATION V

[Amounts in thousands of dollars]

Guaranteed loans Guaranteed Additional
authorized loans amount
to date outstanding agailable to
orrowers
Date N Total Portion |under guar-
um- ota antee agree~
ber | Amount | o ount g‘t:%n' ments
outstanding
565 310,680 81,108 69,674 137,888
2,665 | 2,688,397 803,720 632,474| 1,430,121
1943
June 30......| 4,217 | 4,718,818|1,428,253|1,153,756| 2,216,053
Dec. 31...... 5,347 | 6,563,048(1,914,040{1,601,518| 3,146,286
1944
June 30......] 6,433 | 8,046,672/2,064,318/1,735,777| 3,810,797
Dec. 30......{ 7,434 | 9,310,582|1,735,970|1,482,038| 4,453,586
1945
June 30...... 8,422 110,149,315(1,386,851/1,190,944| 3,694,618
Dec. 31...... 8,757 (10,339,400 510,270 435,345 966,595
1946
June 29...... 8,771 110,344,018 70,267 60,214 142,617
Dec. 31...... 8,771 j10,344,018 18,996 17,454 28,791
1947
Jan. 31...... 8,771 (10,344,018 18,025 16,654 22,424

NoT1e.—The difference between guaranteed loans authorized and sum
of loans outstanding and additional amounts available to borrowers
under guarantee agreements outstanding represents amounts repaid
and authorizations expired or withdrawn.

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

Applications Ap- . .
Date (last approved proved | Loans Cglm“:'t' Pa{'tlm-
We;inesgay to date but not Oltlt- oﬁré o D%l:?“s
or last day com- [standing? - ~
A _ 1 standing) standing
of period) Nﬁle‘:} Amount (a{)rlx'xecsﬁgt) (amount) (amount)|(amount)
1934...... 984 49,634 | 20,966 | 13,589 8,225 1,296
1935...... 1,993 | 124,493 | 11,548 | 32,493 | 27,649 8,778
1936...... 2,280 | 139,829 8,226 | 25,526 | 20,959 7,208
1937...... 2,406 | 150,987 3,369 | 20,216 | 12,780 7,238
1938......| 2,653 | 175,013 1,946 | 17,345 | 14,161 | 12,722
1939......| 2,781 | 188,222 2,659 | 13,683 9,220 | 10,981
1940...... 2,908 | 212,510 | 13,954 9,152 5,226 6,386
1941 .. 3,202 | 279,860 8,294 | 10,337 | 14,597 | 19,600
1942
June 24, ..} 3,352 | 338,822 | 26,346 | 11,265 | 16,832 | 26,430
Dec. 31...| 3,423 | 408,737 4,248 | 14,126 | 10,661 | 17,305
1943
June 30...| 3,452 | 475,468 3,203 | 13,044 | 12,132 | 19,070
Dec. 31...} 3,471 | 451,342 92 10,532 9,270 | 17,930
1944
June 30...| 3,483 | 510,857 45 | 11,366 4,048 | 11,063
Dec. 30...] 3,489 { 525,532 1,295 3,894 4,165 2,706
1945
June 30...] 3,502 | 537,331 70 3,252 5,224 2,501
Dec. 31...] 3,511 | 544,961 320 1,995 1,644 1,086
1946
Mar. 30...| 3,519 | 547,581 755 1,536 2,063 1,014
June 29...| 3,524 | 552,711 615 1,210 5,366 1,110
Sept. 30... | 3,535 | 563,779 8,115 1,106 6,254 1,455
Dec. 31...} 3,542 | 565,913 4,577 554 8,309 2,670
1947
Jan. 31.. 3,545 | 568,540 4,795 593 8,217 2,677

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

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

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

Marcu 1947

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

Central reserve
All city banks Re-

Month, or mem- serve C;)run-
week ending Thursday ber city banYksl
banks! [ New Chi- | banks
York | cago
Total reserves held:
1945—December...... 16,027 | 4,118 939 | 6,394 | 4,576
1946—January....... 15,921 || 4,054 921 | 6,357 | 4,590
December...... 16,517 || 4,270 938 | 6,515 | 4,794
1947—January. .. .... 16,399 | 4,207 929 | 6,501 | 4,762
1946—Dec.26........ 16,552 | 4,300 921 | 6,537 | 4,794
1947—Jan 2........ 16,462 | 4,255 921 | 6,507 | 4,779
an, 9........ 16,471 | 4,239 924 | 6,517 | 4,792
Jan. 16, ....... 16,548 | 4,216 933 | 6,571 | 4,829
Jan. 23........ 16,499 | 4,230 939 | 6,558 | 4,773
Jan. 30........ 16,214 || 4,196 928 | 6,423 | 4,668
Feb, 6........ 16,209 || 4,177 918 | 6,408 | 4,706
Feb.13........ 16,062 || 4,116 910 | 6,355 | 4,682

Excess reserves:

1945—December. . . ... 1,491 48 14 418 | 1,011
1946—January....... 1,311 7 8 337 958
December...... 900 27 5 227 642
1947—January....... 850 3 4 227 616
1946—Dec. 26........ 872 21 -2 236 617
1947—Jan. 2........ 897 28 6 244 619
Jan. 9........ 910 15 5 257 633
Jan. 16...... .. 971 17 6 276 672
Jan. 23........ 886 15 5 243 623
Jan. 30........ 739 13 4 179 543
Feb. 6..... .. 845 14 5 224 602
Feb.13........ 819 14 4 210 591
Borrowings at Federal
Reserve Banks:
1945—December. ... .. 334 192§ 96 46
1946—January....... 185 94 [....... 66 25
December... ... 157 6 |....... 104 46
1947-—January....... 106 2 I 60 43
1946—Dec.26........ 193 1 1 124 67
1947—Jan. 2........ 154 24 ... 95 35
Jan., 9. ... .. 104 ..., 47 56
Jan. 16........ 101 | I T 45 55
Jan. 23........ 88 f....... 47 41
Jan. 30........ 147 A 84 56
Feb., 6........ 149 4 (.o 85 60
Feb.13........ 240 68 |....... 101 71

1Weekly 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, ete.

DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND
SMALL CENTERS!

[Averages of daily figures. In millions of dollars]

In places of 15,000 In places of under
and over population 15,000 population
lgema.nd ]é)emapd
eposits Time eposits Time
except . except -
inter- deposits inter- deposits
bank 2 bank 2
January 1946........ r17,480 7,415 r12,146 5,200
December 1946...... 15,855 8,189, 12,151 5,783
January 1947........ 15,526 8,263 12,021 5,851
Boston......... 1,876 874 347 229
New York...... 2,828 2,128 1,025 1,132
Philadelphia. ... 1,120 724 910 865
Cleveland....... 1,336 902 1,058 805
Richmond. ..... 1,095 390 902 458
Atlanta.. . 1,555 481 694 206
Chicago. . 1,926 1,328 1,680 912
St. Louis........ 607 314 1,011 265
Minneapolis. .. .. 560 287 . 747 425
Kansas City..... 517 104 1,585 194
Dallas.......... 905 129 1,452 57
San Francisco. .. 1,201 602 610 302
r Revised.

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

2 Includes war loan deposits, shown separately for all country banks
in the table on the following page.
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DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS

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

Gross demand deposits De- Reserves with Federal Bor-
De- N n‘;arl\d Reserve Banks row-
et al~ ings
Class of bank U. s. m;:d de- Time | ances at
an Govern- osits mand de- due Fed-
Federal Reserve district Total Inter- ment Other pa N de- . posits® | from Re- Ex- eral
bank wa::I lecjan justeds posits! m(iggic - Total quired cess s(l::e
posits? banks Banks
First half of January 1947
All member banks......... 89,296 || 12,086 | 2,047 | 75,162 | 70,208 | 76,687 | 27,296 | 5,807 | 16,473 || 15,557 916 94
Central reserve city banks:
New York. . 4,228 484 | 17,725 | 16,391 | 20,610 | 1,482 57 | 4,228 || 4,211 17 1
Chicago. ... . 1,185 117 | 3,673 | 3,335 | 4,358 829 165 930 921 8 (. ...,
Reserve city banks......... 33,134 || 5,556 745 | 26,833 | 24,317 | 28,078 | 10,892 | 1,872 | 6,516 {| 6,269 247 54
Boston........... [ 1,924 280 45 | 1,599 | 1,483 | 1,723 198 42 362 356 6 2
New York 556 29 13 514 480 482 307 27 118 115 3.
Philadelphia............ 2,286 333 44 | 1,909 | 1,753 | 2,004 237 83 425 415 10 ].......
Cleveland.............. 3,723 487 105 | 3,131 | 2,885 | 3,211 | 1,273 168 759 719 41 9
Richmond............. 2,123 375 50| 1,697 | 1,533 | 1,812 441 108 411 389 22 1
Atlanta. . ... 2,060 514 37 1,509 | 1,333 [ 1,712 405 138 389 367 22 4
Chicago. .. 3,878 506 110 | 3,261 | 2,998 | 3,198 | 1,972 315 796 758 38 14
St. Louis.. .... 1,987 629 47 | 1,312 ] 1,132 | 1,658 323 105 360 351 9 7
Minneapolis. . 1,024 332 29 663 565 833 171 65 178 177 1 13
Kansas City........... 2,736 907 st} 1,778 | 1,552 | 2,177 353 288 482 457 26 2
Dallag....... ........ 2,291 567 37 ] 1,687 | 1,541 ] 1,874 325 237 432 394 38 1
San Francisco......... 8,547 597 176 { 7,773 { 7,062 | 7,393 | 4,888 297 | 1,803 1,772 32 1
Country banks . ......... 28,748 || 1,117 701 | 26,930 | 26,164 | 23,641 | 14,092 | 3,714 | 4,800 || 4,156 644 39
Boston. . ... FRR R 2.332 9 57| 2,180 | 2,080 | 1,998 | 1,102 182 380 346 34 5
New York 3,949 o1 102 | 3,756 | 3,606 { 3,419 | 3,256 288 751 674 77 21
Philadelphia 2,064 13 82| 1,969 | 1,919 | 1,745 | 1,585 191 389 339 19 4
Cleveland. . 2,430 26 93 | 2,310 | 2,252 | 2,006 | 1,704 278 453 383 70 4
Richmond............ 2,144 133 56 | 1,956 | 1,876 | 1,725 846 294 335 292 43 2
Atlanta. ........... .0 2,448 202 41| 2,205 | 2,135 | 1,982 684 363 367 319 48 1
Chicago......... ...t 3,694 87 104 | 3,504 | 3,435 | 3,010 | 2,239 520 660 556
St. Louis.............. 1,758 137 31 1,590 | 1,550 | 1,437 577 253 272 236
Minneapolis. ......... 1,390 79 36 | 1,275 | 1,237 | 1,119 710 200 235 199
Kansas City.......... 2,190 84 40 | 2,066 | 2,043 | 1,731 297 401 312 260
Dallus. .............. 2,493 139 291 2,326 | 2,288 1,923 186 508 345 280
San Francisco......... 1,856 31 31| 1,794 | 1,744 | 1,546 905 235 301 271
Second half of January 1947
All member banks......... 89,042 || 11,885 | 2,265 | 74,892 | 70,158 | 76,556 | 27,333 | 5,686 | 16,329 | 15,542 787 117
Central reserve city banks:
New York...... 4,196 508 | 17,654 | 16,362 | 20,555 | 1,466 51| 4,188 (| 4,199 —11 3
Chicago.....ocovuvnnn. 1,174 126 | 3,705 | 3,379 | 4,390 831 166 927 928 .o
Reserve city banks 5,426 833 | 26,864 | 24,475 | 28,120 | 10,902 | 1,858 | 6,487 || 6,278 209 66
Boston...... P 1,930 265 524 1,613 1,501 1 1,726 198 41 362 357 5 2
New York............. 555 29 14 512 480 486 307 22 117 116 1 1
Philadelphia............ 2,279 321 47| 1,911 | 1,767 | 2,012 235 77 423 417 6 3
Cleveland. ............ 3,754 478 119 | 3,157 | 2,912 | 3,227 | 1,276 171 761 722 39 10
Richmond............. 2,089 354 55| 1,680 | 1,530 | 1,791 443 104 399 385 14 7
Atlanta..........coonn.. 2,051 491 40 | 1,521 | 1,351 | 1,704 406 142 383 365 18 7
Chicago....o.vocveenn. 3,005 {| - 503 126 | 3,276 | 3,023 | 3,226 | 1,980 308 801 764 37 4
St. Louis.............. 1,992 618 s2| 1,322 | 1,141 | 1,658 324 104 359 351 8 10
Minneapolis .......... 1,006 333 31 642 553 825 171 63 178 175 2 14
Kansas City............ 2,758 909 §7 | 1,792 | 1,560 2,192 354 283 477 160 17 3
Dallag..... ....coennn. 2,295 549 40| 1,706 | 1,556 | 1,867 326 241 424 393 31 2
San Francisco. ......... 8,508 575 200 | 7,733 | 7,102 | 7,406 | 4,882 302 | 1,802 1,774 28 2
Country banks. ........... 28,556 || 1,088 799 | 26,669 | 25,942 | 23,491 | 14,134 | 3,612 | 4,726 || 4,137 589 48
BOSLOR. ..\ vvevennnnnnn 2,296 88 65 | 2,14 2,052 | 1,973 | 1,104 173 365 343 22 8
New York,............ 3,935 87 114 | 3,735 | 3,593 | 3,410 | 3,264 281 747 673 74 23
Philadelphia............ 2,022 12 87+ 1,923 1,876 | 1,708 | 1,593 184 381 335 47 5
Cleveland. .. .... 2,417 33 103 | 2,281 2,225 | 1,990 | 1,709 274 444 381 63 3
Richmond 2,114 130 62| 1,923 | 1,847 | 1,701 850 286 321 289 32 4
Atlanta 2,448 196 471 2,205 { 2,131 1,982 691 352 363 319 44 |.......
Chicago 3,688 83 122 | 3,483 | 3,421 | 2,999 | 2,242 513 653 554 99 |.......
St. Louis 1,746 131 37| 1,578 | 1,543 | 1,429 581 247 268 235 33 1
Minneapoli 1,382 79 42 ) 1,261} 1,224 1,113 713 193 234 199 35 1
Kansas City 2,187 87 50| 2,050 | 2,028 | 1,727 299 392 310 260 50 1
Dallas... ............. 2,494 135 33| 2,326 | 2,28 | 1,923 185 503 341 280 60 1
San Francisco.......... 1,827 29 37| 1,760 | 1,716 | 1,537 903 214 300 269 30 (.......

and, therefore, differ from figures for U. S. Government deposits shown in other published banking data.
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1 Averages of daily closing figures for reserves and borrowings and of daily opening figures for other columns, inasmuch as reserves required are
based on deposits at opening of business,
2 Figures include Series E bond deposit accounts, but do not include certain other demand deposits of the U. S. Government with member banks

See also footnote 3.

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

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

§ Includes some interbank and U. S. Government ¢me deposits; the amounts on call report dates are shown in the Member

Bank Call Report,
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS
[Outside Treasury and Federal Reserve Banks. In millions of dollars)

Total Coin and small denomination currency? Large denomination currency?
End of year or in cir- Unas-
month cula- sorted
tion! Total il Coin | 381 §2 $s5 $10 $20 | Total|| $50 | $100 | $500 |$1,000/$5,000/$10,000

442 402 33 719 1,229 11,342 |1,360 364 618 125 237 8 10 8
452 423 32 771 11,288 11,326 [1,254 337 577 112 216 5 7 10
478 460 33 815 (1,373 [1,359 {1,369 358 627 122 239 7 16 3
517 499 35 906 {1,563 |1,501 {1,530 399 707 135 263 7 18 8
537 505 33 905 1,560 (1,475 {1,542 387 710 139 288 6 12 7
550 524 34 946 {1,611 (1,481 11,714 409 770 160 327 17 32 5
590 559 36 {1,019 {1,772 |1,576 (2,048 460 919 191 425 20 32 2
648 610 39 (1,129 12,021 |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 1,693 {4,051 {4,096 |3,837 |{1,019 {1,910 287 586 9 25 3
1,019 909 70 {1,973 5,194 {5,705 |5,580 ][1,481 12,912 407 749 9 22 2
1944, ......... .eel|23, 307 17 580 J{1,156 987 81 2,150 5,983 |7,224 |7,730 }|1,996 {4,153 555 990 10 24 3
1945—September...|27,826 ]{20,235 {1,243 {1,001 72 |2,288 {6,815 |8,816 |7,592 |{2,204 |4,071 464 825 8 21 2
October, .... 28,049 (|120,381 (1,252 1,000 71 12,274 16,779 |9,004 |7,671 12,243 {4,123 461 816 7 21 2
November...|28,211 }|20,500 {1,263 |1,009 71 |2,279 16,783 {9,095 (7,713 [[2,264 [4,154 457 811 7 20 2
December. ..|28,515 |[20,683 {1,274 {1,039 73 2,313 |6,782 19,201 |7,834 {2,327 [4,220 454 801 7 24 2
1946—January.....|27,917 120,126 ||1,261 985 69 12,217 [6,568 |9,027 |7,794 {2,316 [4,224 445 779 7 22 3
Feb: ... +|27,954 {20,139 |{1,264 982 68 [2,211 (6,570 19,044 |7,816 ({2,322 (4,248 443 772 9 22 1
27,879 {[20,045 ({1,269 984 67 12,191 16,547 18,986 17,834 (12,327 |4,267 442 768 9 22 1
...}27,885 }j19,997 111,280 987 66 12,173 {6,509 |8,981 17,889 (12,337 {4,309 439 773 8 22 1
128,120 [|20,171 |[1,291 999 67 12,199 16,586 (9,029 {7,950 12,352 (4,356 438 775 8 21 1
128,245 {}20,248 {1,300 998 67 12,191 16,604 |9,087 |7,998 ||2,364 |4,387 438 781 8 22 2
.128,254 }|20,185 {)1,311 990 67 2,166 (6,552 19,099 |8,071 ||2,377 {4,437 436 790 8 21 2
28,448 120,271 |i1,319 992 66 (2,165 (6,571 19,159 |8,178 ||2,402 {4,509 436 802 8 20 2
September. . .|28,507 |{20,262 {1,332 (1,001 66 2,156 {6,528 {9,180 18,247 }|2,419 4,567 436 795 8 21 2
October, .. .. 28,600 [|20,273 |{1,345 1,000 65 12,148 16,494 (9,221 |8,329 |12,436 |4,645 434 784 8 21 2
November...|28,861 |(20,447 |{1,355 [1,010 65 12,169 16,543 [9,305 [8,416 ({2,458 |4,711 435 782 8 21 2
December, . .}28,952 {20,437 ||1,361 |1,029 67 12,173 |6,497 {9,310 (8,518 (2,492 14,771 438 783 8 26 3
1947—January.....|28,262 }[19,808 |[1,337 972 63 |2,074 6,284 (9,077 18,457 ({2,460 [4,757 434 774 9 23 3

1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federa! 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 siiver coins reported under coin.

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

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

Money held in the Treasury Money in circulation!
Money
Total out- held by
standing, |jAs security For Federal
J'aln. 31, ;)g]g‘;itd Treasgry gi‘gg‘a’é Bl:rﬁ:sravs d Jan. 31, | Dec. 31, | J 211%.421,
silver cas Banksand| agents 1947 1946
certificates agents
Gold. .o 12,073
Gold certificates. .. .......oeeniiiiineiann | 18,676 oo
Federal Reserve notes. .. .............oeuvnnen. 108
Treasury currency-—total........ccoeeuerennnann 77
Standard silver dollars. .. ........ ...t 49
Silverbullion..............................{ 1,913 {} 1,913 {..........
Silver certificates and Treasury notes of 1890..} 32,207 \|..........|....e.....
Subsidiary silver coin......... ... ... ol 16
Minor coin......... 8
United States notes. 4
Federal Reserve Bank notes O]
National Bank notes. .... 1
Total—January 31, 1947, “) 20,883 2,258 15,811 4,204
December 31, 1946 ) 20,648 2,272 15,566 4,043
January 31,1946, ............oiiiiiiiaas “ 20,142 2,293 15,168 4,457

! Outside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States; totals
for other end-of-month dates shown in table above, totals by weeks in table on p. 281, and seasonally adjusted figures in table on p. 290,

2 Includes $1,800,000,000 Exchange Stabilization Fund and $156,039,431 held as reserve against United States notes and Treasury notes of
}822 the balance resultmg from reduction in weight of the gold dollar, also included, is not shown in the circulation statement beginning July 31,

3 To avoid duplication, amount of silver dollars and bullion held as security against silver certificates and Treasury notes of 1890 outstanding
is not included in total Treasury currency outstanding.
. .4 Because some of the types of money shown are held as collateral or reserves against other types, a grand total of all types has no special
significance and is not shown. See note of 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
recelpt) gm) as security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face
amount of such silver certificates; and (iv) as security for gold certificates—gold bullion of a value at the legal standard equal to the face amount
of such gold certificates, Federal Reserve notes are obligations of the United States and a first lien on all the assets of the issuing Federal
Reserve Bank, Federal Reserve notes are secured by the deposit with Federal Reserve agents of a like amount of gold certificates or of gold
certificates and such discounted or purchased paper as is eligible under the terms of the Federal Reserve Act, or of direct obligations of the United
States. Federal Reserve Banks must maintain a reserve in gold certificates of at least 25 per cent, including the redemption fund which must be
deposited with the Treasurer of the United States, against Federal Reserve notes in actual circulation; gold certificates pledged as collateral may
be counted as reserves. “Gold certificates” as herein used includes credits with the Treasurer of the United States payable in gold certificates.
Federal Reserve Bank notes and national bank notes are in process of retirement.
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MONEY IN CIRCULATION WITH ADJUSTMENT FOR
SEASONAL VARIATION

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

ANALYSIS OF CHANGES IN GOLD STOCK OF
UNITED STATES

[In millions of dollars]

Amount— | Amount— Change in
Date unadjusted | adjusted for [ seasonally
for seasonal seasonal adjusted
variation variation series !
End of year figures:

................ 7,598 +742
1940 ............... 8,732 fiiiiiiini.nn +1,134
1041, i 11,160  {............ +2,428
1942, .o 15,410 j........ ... -+4,250
1943, ... 0iiiiiian. 20,449 ... +5,039
1044, .. 25,307 ... -+4,858
1045, . o0iiiiiiinn 28,515 ..., -+3,208
1946, .......... . 28,952 |l +437

Monthly averages of daily
figures:

1945—OQOctober. . 27,943 27,943 +122
November..... 28,151 28,067 +124
December. .. .. 28,452 28,170 +103

28,158 28,074 ~96

27,944 27,944 —130

27,913 27,997 +4-53

27,923 28,148 +151

27,978 28,175 +27

28,140 28,281 +106

28,281 28,338 +57

28,352 28,494 +156

28,478 28,535 +41

October....... 28,588 28,588 +53
November..... 28,727 28,641 +53
December. .. .. 28,997 28,710 +69
1947—January....... 28,543 28,458 —252
February...... 28,300 28,300 —158

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

Note.~—For discussion of seasonal adjustment factors and for back
figures on comparable basis see September 1943 BULLETIN, pp. 822-826.
Because of an apparent recent change in the seasonal pattern around
the year end, adjustment factors have been revised somewhat for dates
affected, beginning with December 1942; seasonally adjusted figures
for money in circulation, as shown in Bankmg and Monetary Statistics,
Table 111, p. 414, and described on p. 405, are based on an older series
of ad;ustment factors.

Ear- Do-
Gold Net :
stock Increase gold né?é%“a%_ mejlt&c
Period at end in gold import gcre‘a;se gro-
of stock orexport | T guc-
period (=) lcrease( =) tiont
1936, ... 00vvinnn 211,258 1,132.5 | 1,116.6 —85.0 | 131.6
K 51 1,585.5 { —200.4 | 143.9
511,973.6 1 —~333,5 | 148.6
0| 3,574.2 ~534.4 | 161.7
2| 4,744.5 —~644.7 | 170.2
8 982.4 | —407.7 | 169.1
3 315.7 1 —458.4 | 125.4
5 68.9 | —803.6 48.3
0| —845.4 | —459.8 35.8
9 —106.3 —~356.7 32.0
0 311.5 465.4 56.9
.3 82.4 -5.8 3.3
.9 31.4 19.7 3.6
.2 —20.5 15.1 3.2
1 —27.0 27.5 32
.1 36.3 15.0 3.4
.2 6.3 8.0 4.0
.2 15.2 60.1 8.3
September..| 20,305 25.3 —7.6 12.3 6.8
October. 20,402 96.7 24.2 115.7 5.9
November. .| 20,470 67.7 77.9 127.5 4.9
December..! 20,529 59.4 —61.2 82.8 6.3
1947—January....| 20,748 219.3 | »—16.8 196.1 (&)
February...{?20,330 | »—418.4 @) 1 —684.5 ®)

? Preliminary——change reflects primarily
International Monetary Fund.

1 Annual figures are estimates of the United States Mint. Monthly
figures are those published in table on p. 334 adjusted to exclude
Philippine Islands production received in United States.

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

3 Not yet available.

4 Gold held under earmark at the Federal Reserve Banks for foreign
account including gold held for the account of international institutions
amounted to 4,316.8 million dollarson Feb. 28, 1947, Gold under ear-
mark is not included in the gold stock of the United States.

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

gold subscription to

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

Annual rate of Debits to demand Annual rate of
Debits to total deposit accounts except turnover of total deposit accounts turnover of demand
interbank accounts deposits except except interbank deposits except inter-
interbank and Government bank and Government
Year and month
Total, all New 140 Other New 333 other New 100 other New 100 other
reporting York other reporting York reporting York leading York leading
centers City 1 centers 1 centers ? City centers City cities City cities
1938........ Ceeaveeen 405,929 168,778 204,745 32,406 |.....iiifiiaiiaenn 164,945 186,140 25.1 19.9
423,932 171,382 218,298 34,252 fooeiiiiiifeieiineans 167,939 200,636 21.0 19.4
445,863 171,582 236,952 37,329 |oiiiiiiiiifiniiiean 167,373 217,744 17.1 18.6
537,343 197,724 293,925 45,694 | ... oo 193,729 270,439 17.3 19.4
210,961 342,430 53,679 P T 200,337 308,913 18.0 18.4
226,865 347,837 67,074 16.1 13.1
296.368 419,413 77,155 16.5 11.7 258,398 369,396 20.5 17.4
345,585 462,354 83,970 17.1 10.8 298,902 403,400 22.4 17.3
404,543 479,760 89,799 18.3 9.7 351,602 412,800 24.2 16.1
417,475 527,336 105,210 19.0 10.0 374,365 449,414 25.5 16.9
38,819 41,977 8,347 18.3 9.0 34,165 35,546 28.3 16.2
30,498 36,210 7,255 16.6 8.7 27,425 31,402 25.6 16.2
35,670 43,449 8,459 17.8 9.4 32,831 36,543 27.5 16.8
37,208 42,122 8,201 19.0 9.2 33,290 36,478 27.6 16.8
35,085 42,433 8,390 17.9 9.2 30,408 35,324 24.5 15.8
34,972 43,219 8,464 18.9 9.9 32,439 36,921 26.3 16.7
37,3517 45,017 8,985 20.0 10.1 32,667 38,240 25.6 16.8
30,216 43,683 8,805 16.3 9.6 28,127 37,858 21.6 16.0
September 31,397 43,155 8,743 19.3 10.7 27,864 36,578 23.7 17.1
October. ... 33,913 47,671 9,756 18.7 10.6 29,401 40,057 22.1 16.7
November 31,088 46,105 9,452 19.9 11.6 28,843 39,325 24.1 18.2
December. 41,252 52,295 10,353 25.8 r12.6 36,905 45,142 29.1 19.8
1947—January........ 34,305 49,147 10,053 20.6 11.6 31,084 41,925 24.2 17.9
r Revised.

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

months of 1942 partly estimated.

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

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

Debits to demand

deposit accounts, except interbank and U. S. Government, and the deposits from which rates of turnover have been computed have been reported
by member banks in 101 leading cities since 1933; yearly turnover rates in this series differ slightly from those shown in Banking and Monetary

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

[Figures partly estimated.

In millions of dollars]

dTOtal dzrgfﬁ}d Time deposits
eposits i United
adjusted ggﬂ;:letg Total Demand States Currency
End of month and Lnd deposits |} deposits | Govern- 1 outside
currency adjusted |[adjusted? | “hent Com- Mutual Postal banks
outside || curency depositst Total mercial savings Savings
banks outside D banks+4*| bankss Systeth$
banks
1929—TJune.............. 55,171 26,179 || 51,532 || 22,540 381 28,611 19,557 8,005 149 3,639
. December......... 54,713 26,366 51,156 22,809 158 28:189 19:192 8,838 159 3,557
1933—June. . ............ 41,680 || 19,172 || 36,919 || 14,411 852 21,656 10,849 9,621 1,186 4,761
December......... 42,548 19,817 37,766 15,035 1,016 21,715 11,019 0.488 1,208 4,782
1937—June. . ... 57,258 || 30,687 | S1,769 || 25,198 666 25,905 14,513 10,125 1,267 5,489
December 56,639 || 29,597 || 51,001 i 23,959 824 26,218 14,779 10.170 1.269 5.638
1938—June....... .| 56,5651 20,730 {| 51,148 |} 24,313 599 26,236 14.776 10,209 1,251 5,417
December. ........ 58,955 || 31,761 || 53,180 || 25,986 889 26,305 14,776 10,278 1,251 5,775
1939—June. ........ovuunn 60,943 33,360 54,938 27,355 792 26,791 15,097 10.433 1,261 6,005
December......... 64,099 |1 36,194 || 57,698 || 29,793 846 27,059 15.258 10.523 1,278 6,401
1940—June 38,661 | 60,253 1| 31,962 828 27,463 15,540 10,631 1,292 6,699
December 42,270 || 63,436 || 34,945 753 27,738 15,777 10,658 1,303 7,325
1941—June 45,521 || 65,949 1 37,317 753 27,879 15,028 10,648 1.303 8,204
ecember 48,607 68,616 || 38,992 1,895 27,729 15 884 10,532 1,313 9,615
1942—June 52,806 || 71,027 || 41,870 1,837 27,320 15,610 10, 395 1,315 10.936
December 62,868 || 85,755 || 48,922 8,402 28,431 16.352 10,664 1,415 13,946
1943—June , 71,853 || 94,347 || 56,039 8,048 30,260 17,543 11,141 1,576 15,814
December . 79,640 | 103,975 60,803 | 10,424 32,748 19,224 11,738 1,786 18,837
1944—June , 80,946 |l 115,291 {| 60,065 [ 19 506 35,720 21,217 12,471 2,032 20,881
December......... 150,988 00,435 || 127,483 66,930 20,763 39,790 24.074 13,376 2,340 23,505
1945—June. ............. 162,784 94,150 || 137,687 69,053 24,381 44,253 27.170 14,426 2.6587 25,007
December......... 175,401 || 102,341 || 148,911 75,851 24,608 48,452 30,135 15,385 2.932 26,490
1946—February.......... 177,300 || 102,500 || 151,200 76,400 25 090 49 .800 31 100 15 700 3 000 26 100
arch. .. 173,600 || 101,100 || 147,500 || 75,000 | 22,400 50,100 31,300 15 800 3 000 26,100
April 174,400 || 103,700 || 148,200 || 77,500 | 20 000 50.700 31 600 16,000 3,100 26.200
May 173,500 || 104,900 || 147,200 || 78,600 | 17,400 51,200 32 000 16.100 3,100 26.300
June..... 171,237 |} 105,992 || 144,721 || 79,476 | 13,416 51.829 32,429 16 281 3,119 26,516
Julyr. . .....oo.... 170,400 || 106,800 | 143,900 || 80,300 | 11,300 52 300 32700 16,400 3 200 26 500
August?. .......... 170,000 || 107,200 || 143,400 || 80,600 | 10,200 52,600 33 000 16 400 3 200 26 600
September?, ., ...... 169,400 || 107,800 || 142,900 || 81,300 8.700 52,900 33,200 16 500 3.200 26,500
October?. . ........ 169,100 || 108,700 || 142,600 || 82,200 7,200 53,200 33,400 16,600 3,200 26,500
November». ....... 168,500 || 109,500 || 141,800 {| 82,800 5,700 53,300 33,400 16,600 3,300 26,700
December?. . ...... 166,400 || 109,900 || 139,500 || 83,000 2,700 53,800 33,700 16,800 3,300 26,900
1947—January (Jan. 29)2L | 165,200 || 108,300 || 139,100 || 82,200 2,800 54,100 33,900 16,900 3,300 26,100

1 Reginning with January 1947, figures are for the last Wednesday of each month,

? Preliminary.

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

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

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

5 Beginning June 1941, the commercial bank figures exclude and mutual savings bank figures include three member mutual savings banks,
8 Includes both amounts redeposited in banks and amounts not so redeposited; excludes amounts at banks in possessions.

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

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

POSTAL SAVINGS SYSTEM
[In millions of dollars]

Assets

U. 8. Government
securities

Depos-
itors’
bal-

ances!

Cash
in de-
posi-
tory
banks

Cash
re-
serve
funds,
etc.?

End of month

Total
Guar-
an-
teed

1939—Dec.. .
1940—Dec.. .
1941—Dec...
1942—Dec...
1943—Dec.. .
1944—Dec.. .
1945—Dec.. .

1946—Feb...
ar...

May

Dec. ..
1947—Jan....

73,331

» Preliminary.

1 Qutstanding principal, represented by certificates of deposit.

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

Back figures.—See Banking and Monetary Statistics, p. 519; for
description, see p. 508 in the same publication.
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See Banking and Monetary Statistics, p. 11, for description

BANK SUSPENSIONS 1

Member Nonmember
Total, banks banks
al]k
banks
Na- In- Non-
tional State sured | ingured
Number of banks suspended:
1934-39......0iiulL.. 291 15 6 189 81
1940, .cviiiiiiinann. .. 22 ] PR 18 3
1941 .0t 8 4! ..., 3 1
19420 i iiiiiiiia L4 AP I 6 3
1943 ... 4 2t ... 2l veenn
1944, ..., 1] I PR 1 ..., .
1945 i [0 IR P ETT
1946, ...t L1/ DA I [N e .
1947—Jan.-Feb.......... [0]| SUPU O ST vees
Deposits of suspended banks
(in thousands of dollars):?
1934-39......00iiinn.. 125,991{(14,616{26,548|44,348
5,341
503
1,375
1,241
405].

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

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

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

[Amounts in millions of dollars]

Loans and investments Deposits
Investments Other
Class of bank —— | Number
f banks
all date U. s. Inter- ol
¢ Total Loans Govern-| Other | Totall || gt De. .
Total ment secur- mand Time
obliga- ities
tions
All banks:
1938-—Dec. 48,831 21,261 27,570 17,953 | 9,617 61,319 7,484 | 28,695 | 25,140 | 15,207
1939-—Dec. 50,885 22,169 28,716 || 19,402 | 9,314 68,225 9,883 | 32,492 | 25,850 | 15,035
1940-—Dec. 54,170 23,751 30,419 || 20,983 | 9,436 75,963 10,941 | 38,518 | 26,504 | 14,895
1941—Dec. 61,101 26,616 34,485 || 25,488 | 8,997 81,780 {| 10,989 | 44,316 | 26,476 | 14,825
1942—Dec. 78,137 23,915 54,222 || 45,932 | 8,200 99,796 11,318 | 61,395 | 27,083 | 14,682
1943—Dec. 96,966 23,601 73,365 || 65,932 | 7,433 | 117,661 11,012 | 75,561 | 31,088 | 14,579
1944-—Dec. 30. 119,461 26,015 93,446 || 85,885 | 7,561 | 141,449 1} 12,245 | 91,644 | 37,559 | 14,535
1945—Dec. 31 .| 140,227 30,355 | 109,872 ||101,295 | 8,577 | 165,612 14,065 (105,923 | 45,623 | 14,553
1946—June 29 .| 136,572 31,486 { 105,087 || 95,911 | 6,175 | 159,171 12,311 | 98,043 | 48,817 | 14,567
Dec. 31e 131,900 35,800 96,100 {| 86,700 | 9,400 | 155,150 || 12,500 | 91,950 | 50,700 | 14,586

.

All commercial banks:
1938—Dec. 31 v e e e, 38,669 16,364 22,305 {| 15,071 | 7,234 | 51,041 7,484 | 28,695 | 14,862 | 14,652

1939—Dec. 3 40,667 17,243 23,424 || 16,300 | 7,124 57,702 0.883 | 32,492 | 15,327 | 14,484
1940—Dec. 43,922 18,792 25,130 4| 17,759 | 7,371 65,305 || 10,941 | 38,518 | 15,846 | 14,344
1941—Dec. 50,722 21,711 29,011 [+ 21,788 | 7,223 71,248 [} 10,989 | 44.316 | 15,944 | 14,277
1942—Dec. 67,391 19,217 48,174 1 41,373 | 6,801 89,132 || 11,318 | 61.395 | 16,419 | 14,136
1043—Dec. ? 85,095 19,117 65,978 || 59,842 | 6,136 | 105,923 i 11,012 | 75,861 | 10,350 | 14,034
1044—Dec. 105,530 21,644 83,886 || 77,558 | 6,320 | 178,072 || 12,245 | 01,644 | 24,183 | 13,097
1945—Dec. 124,019 26,076 07,943 |1 90,613 | 7,331 | 150,227 H 14,065 {105,923 | 30,238 | 14,011

1946—June 29........ ] 119,448 27,130 92,318 |} 84,473 | 7,845 | 142.800 || 12,311 | 98,043 | 32,536 | 14,026
Dec. 3ie 114,200 31,250 82,950 | 74,900 | 8,050 | 138,300 {[ 12,500 | 91,950 | 33,850 | 14,045

All insured commercial banks:

1938—Dec. 31 37,470 11 16,021 | 21,449 || 14,506 | 6,943 | 49,772 || 7,254 | 27,819 | 14,669 | 13,655
1939—Dec. 30,289 || 16,863 | 22,426 || 15,566 | 6,859 | 56,060 || 9,523 | 31,483 | 15,063 | 13,531
1940—Dec. 42,556 || 18,394 | 24,161 {{ 17,063 | 7,008 | 63.461 || 10,539 | 37,333 | 15.580 | 13,438
1941—Deg. : 49,283 |l 21,258 | 28,020 |} 21,046 | 6,084 | 69,411 || 10,654 | 43,061 | 15.607 { 13,426
1942—Tec. 66,240 1| 13,003 | 47,336 | 40,705 | 6,631 | 87,803 | 11,144 { 60,504 } 16,154 | 13,343
1943—Tac, 2 83,507 || 19,841 | 64,666 || 58,683 | 5083 | 104,004 || 10,705 | 74,309 | 19,681 | 13,270
1044—Dee, : 103,382 21,352 82,030 [ 75,875 | 6,155 | 125,714 || 12,074 | 80 761 | 23,879 | 13,263
1945—Dec. 121,809 || 25,765 | 06,043 || 82,012 | 7,131 | 147,775 {| 13,823 [104.015 | 20,876 | 13,207
1946—June 117,409 | 26,701 | 90,618 || 82,977 | 7,641 | 140,612 || 12,007 | 96,459 | 32,145 | 13,330

Al member banks:
1038—Dec, 31....,.. .4 32,070 13,208 | 18,863 || 13,223 | 5,640 | 43,263 7,153 | 24,842 | 11,369 | 6,338
1939—Dec. 30.,..... 33,041 13,962 19,970 11 14,328 | 5.651 40,349 9.410 | 28,231 | 11,600 | 6,362
1040—Tdec. 31....... 37,126 15,321 1 21,805 I} 15,823 | 5,082 | 56,430 || 10,423 | 33,820 | 12,178 | 6,486
1041—Dec. 312 43,521 18,021 | 25,500 || 19,530 | 5,061 | 61,717 || 10.525 | 38,846 | 12,347 | 6,619

1942—Dec, 31....... 59,263 16,088 43,175 {1 37,546 | 5,629 78,277 (i 11,000 | 54,523 | 12,754 6,679
1943—Dec. 31....... 74,258 16,288 57,970 ;| 52,048 | 5,022 02,262 || 10,555 | 66,438 | 15,268 6,738
1944—Dec. 30....... 91,569 18,676 72,893 || 67,685 | 5,208 | 110,017 || 11,884 | 79,774 | 19,259 6,814

1045—Dec, 31....... 107,183 22,775 84,408 (| 78,328 | 6,070 | 129,670 || 13,640 | 91,820 | 24,210 6,884
1946—Tune 20.... ... .. 102,032 23,3062 78,720 | 72,972 | 6,458 | 122,510 || 11 801 | 84.602 { 26,115 6,887
Dec. 31 .. ot .} 96,362 26,696 69,666 || 63,042 | 6,625 | 118,170 {| 12,060 | 78,920 | 27,190 6,900

All national banks:
21,

1038 _TDec, ? 20,903 8,469 12,434 8,601 | 3,743 27,906 4,490 | 15,587 7,910 5,224

1939—TNec, ! 21,810 9,022 12,789 0,058 | 3,731 31,559 5,828 | 17,579 8,081 5,187
1040—Tec, 23,648 10,004 13,644 9,735 | 3,908 35,787 6,574 | 20,885 8,320 5,144
1041—Dec. 27,571 11,725 15,845 12,039 | 3,806 39,458 6,786 | 24,350 8,322 5,117
1942—Dec. ? 37,576 10,183 27,393 || 23,744 | 3,648 50,468 7,400 | 34,400 8,570 5,081
1043—-Teg, ? 47,499 10,116 | 37,382 || 34,065 | 3.318 | 50,061 7.158 | 42,605 | 10,196 | 5,040
19044—Dec. - 58,308 11,480 46,828 |t 43,292 | 3,536 71,858 8,056 | 50,900 | 12,001 5,025
1945—Dec. 31.. 69,312 13,925 | 55.387 [ 51,250 { 4,137 | 84,039 || 9.229 | 59.4%¢ | 16.224 | 5,017
1946—June 29.. 66,277 14,469 51,800 | 47,271 | 4,537 80,212 7.816 | 54,030 | 17,466 5,012

Dec. 31 63,723 17,272 46,451 || 41,658 | 4,793 78,775 8,169 | 52,194 | 18,412 5,007

State member banks:

1938—Dec. 31............ .. 11,168 4,738 6,429 4,532 1 1,897 15,367 2,653 9,255 3,459 1,114
1939—Dec. 39. . | 12,130 4,940 7,190 5,271 | 1,920 17,781 3,512 | 10,652 3,617 1,175
1940—Dec, 31.... 13,478 5,316 8,162 6,088 1 2,074 | 20,642 3,849 | 12,944 3,849 1,342
1941—TDec. 312. ... 15,950 6,205 9,654 7,500 | 2,155 22,259 3,739 | 14,495 4,025 1,502
1942-—Dec. 31.,.. 21,687 5,905 15,783 1| 13,802 | 1,980 | 27,808 3,600 | 20,024 4,184 1,598
1943—Dec. 31.. 26,759 6,171 20,588 | 18,883 [ 1,705 32,302 3,397 | 23,833 5,072 1,698
1944—Dec. 30.. 33,261 7,196 26,065 || 24,303 | 1,672 39,059 3,827 | 28,874 | 6,357 1,780
1945—Dec. 31.. 37,871 8,850 | 29,021 || 27,080 { 1,933 44,730 4,411 |} 32,334 7,986 1,867

1946—Tune 29. | 35,754 8834 | 26,021 || 25000 | 1)021 | 42.307 || 3086 | 20.672 | 8640 | 1.87s
Dec.31..... . 100000000 32,639 9,424 | 23,216 { 21,384 [ 1,832 | 20305 | 3,800 | 26.726 | &.779 | 1,893

¢ Estimated. Figures have been rounded to nearest 50 miilion.

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

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.

2 During 1941 three mutual savings banks, with total deposits of 8 million dollars, became members of the Federal Reserve System. These
banks are included in both “member banks” and “‘insured mutual savings banks,” are no! included in “‘commercial banks,” and are included
only once in “all banks.”

3 Decreases in “noninsured nonmember commercial banks” figures reflect principallv the admission to membership in the Federal Reserve
System of one large bank with total loans and investments aggregating 554 million doliars on Dec. 31, 1942,

4Beginning June 30, 1942, includes Bank of North Dakota, a nonmember bank not previously included in these statistics; on Dec. 31, 1941,
its deposits, excluding interbank denosits, were 33 million dollars, and its loans and investments 26 miilion.

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

[Amounts in millions of dollars]

Loans and investments Deposits
Investments Other
Class :;)rf; Jaank I\g‘{,mbir
call date U. S. Inter- of banks
Total Loans Govern-| Other Totalt bank? b
Total ment | secur- e—d Time
obliga- ities man
tions
All nonmember commercial banks:
1938—Dec. 31....viiiiiieinian 6,598 3,156 3,442 1,848 | 1,594 7,678 331 3,853 3,493 8,314
1939—Dec. 30. ... oviieiiiiii i 6,726 3,281 3,445 1,971 | 1,474 8,362 473 4,260 3,629 8,122
1940—Deci 31, vnviiiiiiiiiien e 6,796 3,471 3,325 1,936 | 1,389 8,875 518 | 4,689 | 3,668 7,858
1941—Dec. 31... .ot 7,208 3,693 3,515 2,251 1 1,264 9,539 464 5,470 3,605 7,661
1942—Dec, 31..o ..ol iii i 8,135 3,132 5,003 3,820 | 1,174 10,864 318 { 6,872 | 3,674 7,460
1943—Dec. 31, o .viiiiinininnn, 10,847 2,832 8,014 6,899 | 1,115 13,671 457 | 9,123 4,091 | 7,299
1944—Dec. 30.......covvnnininnnn 13,972 2,971 11,002 9,880 | 1,122 17,168 362 {11,870 | 4,936 { 7,181
1945—Dec. 3L....cciiiviiiniinn 16,849 3,303 13,546 | 12,284 | 1,262 20,571 426 | 14,104 | 6,042 7,130
1946—June 29, . 17,430 3,830 13,600 |} 12,212 | 1,388 20,387 510 | 13,441 6,436 7,142
Dec. 31¢ 17,850 4,550 13,300 || 11,850 | 1,450 20,150 450 | 13,050 } 6,650 7,148
[
Insured nonmember commercial »
banks: '
1938—Dec. 31 2,813 2,586 1,283 1 1,303 6,400 101 3,007 | 3,300 7,317
1939—Dec. 30 2,901 2,447 1,238 | 1,209 6,729 113 3,252 3,365 7,169
1940—Dec. 31.. 3,074 2,356 1,240 | 1,116 7,032 116 | 3,504 | 3,411 6,952
1941—Dec. 31 3,241 2,533 1,509 | 1,025 7,702 129 4,215 3,358 6,810
1942—Dec. 31 2,818 4,166 3,162 | 1,004 9,535 145 5,981 3,409 6,667
1943—Dec. 31.. 2,556 6,702 5,739 962 11,842 149 7,870 3,823 6,535
1944—Dec. 30 2,678 9,146 8,197 949 14,809 190 9,987 4,632 6,452
1945—Dec. 31 2,992 11,647 {| 10,584 | 1,063 18,119 244 | 12,196 5.680 | 6,416
1946— June 29 3,491 11,901 |} 10,716 | 1,185 18,108 206 | 11,857 6,045 6,446
Noninsured nonmember commercial
banks:
1938—Dec. 31... ... . s 1,199 343 856 565 291 1,269 230 846 193 997
1939—Dec. 30........ ... ot 1,378 380 998 733 265 1,633 360 1,008 264 953
1940—Dec. 31..... ... 1,367 397 869 696 273 1,843 402 1,185 257 906
1941—Dec. 31.... ... ... il 1,434 452 982 742 239 1,837 335 1,255 247 851
1042—Dec. 3124, ..o iiienn .. 1,151 314 837 667 170 1,329 173 891 265 793
1943—Dec. 31.., oot 1,588 276 1,312 1,160 153 1,829 307 1,253 269 764
1044—Dec. 30 .................... 2,148 292 1,856 1,682 174 2,358 171 1.883 304 729
1045—Dec. 31.... . ciiiiie e 2,211 311 1,900 1,700 200 2.452 182 4 1,908 362 714
1946—June 29 ..................... 2,038 339 1,699 1,496 204 2,279 303 1,584 391 696
All mutual savings banks:
1938—Dec. 3 4,897 5,265 2,883 | 2,382 555
1939—Dec. 30. . 4,926 5,292 3,102 | 2,160 551
1940—Dec. 31.. 4,959 5,289 3,224 | 2,065 551
1941—Dec. 312, . 4,905 5,474 3,700 | 1,774 548
1942—Dec. 31... 4,698 6,048 || 4,559 | 1,480 546
1943—Dec. 31............ 4,484 7,387 6,000 | 1,297 545
1944—Dec. 30, ... oot 4,370 9,560 8,328 1 1,232 543
1945—Dec. 31. 4,279 11,028 10,682 | 1,246 542
1946—June 29 4,356 12,769 11,438 | 1,331 541
Dec. 31 4,550 13,150 | 11,800 | 1,350 541
Insured mutual savings banks:
1938—Dec. 31.......c.iiiii e 972 461 511 280 232 48
1030—Dec, 30... . civviiiiiinn e 1,329 605 724 422 303 51
1940—Dec. 31....ocovviniia .. 1,655 637 1,018 548 470 53
1941—Dec, 312, . ..ot 1,693 642 1,050 629 421 52
1942—Dec. 3.0 ov i 2,007 740 1,267 861 405 56
1943—Dec. 31....... .o 7,525 3,073 4,452 3,844 608 184
1944—Dec. 30.........iii it 9,223 3,110 6,113 5,509 604 192
1945—Dec. 31... . vviiiii i 10,846 3,081 7,765 7,160 606 192
1946—June 29.........coiiiien i 11,453 3,132 8,322 7,662 660 191
Noninsured mutual savings banks:
1938—Dec. 31 9,190 4,436 4,754 2,603 | 2,150 507
1939—Dec. 30 8,889 4,321 4,568 2,680 | 1,887 500
1940—Dec, 31 8,593 4,322 4,271 2,676 | 1,595 498
1941—Dec. 31 8,686 4,263 4,424 3.071 | 1,353 496
1942—Dec. 31 8,739 3,958 4,781 3,698 | 1,084 490
1943 —Dec. 31 4,345 1,411 2,935 2,246 689 361
1944—Dec. 30 4,708 1,260 3,448 2,819 620 351
1945—Dec. 31. 5,361 1,198 4,163 3,522 641 350
1946—June 29. . 5,671 1,224 4,447 3,777 671 350
For footnotes see p, 292,
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ALL INSURED

COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES*
LOANS AND INVESTMENTS
{In millions of dollars]

Loans Investments
Com- Loans for U. S. Government obligations Obli-
mer- purchasing ga-
Total cial, or carrying tions
Class of bank lToans in- Agri- securities | paai. Direct of
and and clud- 1" h77. es. | COMlother States{Other
call date invest- || Total || ing | (i” | 14 tate |sumer|j. .| Total Certifi- Guar-| 2nd | secu-
ments OPen-1 a1t | brok- To |loans loans Total cates an- D(’h}" rities
mar- o : ca,
ket avg | oth- Bills ?ifellalz: Notes | Bonds| teed [ oh.
ba~ deal-|{ € ed- divi-
per! ers ness sions;
All insured com-
mercial banks:
1940—Dec. 31 .| 42,556{(18,394]| 7,178[1,281| 663| 727{4,468 4,077 24,161([17,063|| 662f...... 2,756) 9,925{3,719]3,608|3,491
1941—Dec. 31..| 49,288|(21,258]| 9,214|1,450( 614] 662}4,773 4,545 28,0301|21,046(f 988]...... 3,159(12,797|4,102{3,651(3,333
1942—Dec. 31..| 66,240[[18,903)| 7,757{1,642] 950 597|4,646|2,269{1,042|47,336{/40,705!|4,462| 6,727| 5,799|20,999(2 718]3,533|3,008
1943-—Dec. 31..| 83.507}{18,841j] 7,777|1,505|1,414] ©022]4,437)1,868| 918|64,666|/58,683(|4,636[13,218] 7,672|30,656|2,501|3,287|2,696
1944—Dec. 30 .{103,382|[21,352{| 7,920(1,723(2,269|2,265]4,343{1,888| 944/82,030!(75,875||3,971(15,300{15,778(39,848; 978(3,422)2,733
1945—Dec. 31..{121,800{[25,765|] 9,461|1,314(3,164|3,606(4.677]2,361|1,181106,043|[88,912({2,455/19,071[16,045/51,321 22(3,873(3,258
1946—June 29. .[117,409/([26,791][10,334|1,366(2,417|2,656(5,738{3,069(1,211(90,618|(82,977|[1,220|17,637|12,004|52,092 24(3,973(3,668
Mem‘ber banks,
total:
1940—Dec. 31..| 37,126{|15,321|| 6,660] 865 642| 652|3,228 3,273 [21,805({15,823i] 652f...... 2,594 9,091{3,486/3,013(2,970
1941—Dec. 312, 43,521]18,021{) 8,671] 972] 5$94] 508/3,494 3,692 25,500(119,539)1 971)...... 3,007i11,729|3,832{3,090;2,871
1942 —Dec. 31..| 59,263{[16,088]| 7,387|1,089| 034| 538/3,42311,847] 870143 ,175{|37,546/|4,363| 6,285 5,409/18,948(2,540|2,965|2,664
19043 —Nec. 31. .| 74,258({16,288| 7,421|1,023{1,398| 839|3,274{1,484| 848|57,970({52,948/{4,360{12,071] 6,906|27,265(2,345]2,729{2,294
1044—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(13,082(14,127(34,927| 902{2,857(2,350
1945—Dec. 31..1107,183{{22,775|[ 8,949| 855|3,133|3,378|3,455/1,900{1,104184 408(178,338|2,275/16,085|14,271{44,792]  16|3,254/|2,815
1946—June 29..(102,032/{23,302|| 9,685/ 877|2,395|2,480(4,267|2,464|1,133/78,729|(72,272||1,072(15,292{10,467]45,420| 20(3,307(3,151
Sept. 30..| 99.706[]24,775}. ..... .. PO B RS T PO 74,931(|168,232)[. ... | e oo bl ,617]13,082
Dec. 31..| 96,362|[26,696[|13,154] 884[1,506!1,467|5,358/3,308|1,020/69,666]|63,042|[1,167[10,043] 5,602{46,219 11|3,548(3,077
New York Citys:
1940—Dec. 31..| 10,010|| 3,384{| 2,125 6| 4651 190{ 130 468 7,527|| 6,044| 207|...... 1,245 2,977|1,615] 695| 788
1941—Dec. 31..| 12,896/ 4,072)) 2,807 8| 412| 169 123 554 8,823|f 7,265|| 31t]...... 1,623| 3,652|1,679| 729] 830
1942—Dec. 31..{ 17,957|| 4,116{1 2,546| 21| 787 103} 117| 303[ 148{13,841l12,547||1,855| 2,144} 2,056| 5,420{1,071] 593] 701
1943—Dec. 31..} 19,994| 4,428 2,515 24§1,054] 323 107] 252| 153|15,566(|14,563||1,328] 3,409] 1,829 7,014] 984] 444 558
1944—Dec. 30..{ 24,003|| 5,760 2,610] 30{1,742| 859 86| 253| 179118,243(117,179|| 913} 3,740| 3,745| 8,592 189 468 596
1945—Dec. 31..| 26,143]| 7,334{ 3,044|..... ,45311,172 80| 287) 298|18,809|(17,574|| 477| 3,433} 3,325|10,337 11 606 629
1946—June 29. .} 23,304}| 6,506{ 3,169|..... 1,852) 798 83| 378| 226{16,798|115,646)| 201] 2,980 2,229/10,234 1| 535| 618
Sept.30..] 21,972 6,258;|..... t.... . o o e e el 15, 714|/[14,410{| .. .. .| oo ]evee i aboen oot 693| 611
Dec. 31..| 20,834{ 6,368 4,078|..... 1,096 389 99| 455{ 250{14,465||13,308/| 387 1,725 992{10,202 11 557/ 60t
Chicago:? 1
1940—Dec, 31..| 2,377 696 492 5 42 54 19 84 1,681]| 1,307 297[...... 145 7521 112] 188 186
1941—Dec. 31..[ 2,760, 954 732 6 48 52 22 96 1,806(| 1,430{ 256[...... 153 903} 119| 182| 193
1942-—Dec. 31..] 3,973 832 658 6 34 32 23 62 18 3,141|] 2,789| 397 637 391] 1,282 83| 166| 186
1943—Dec. 31..] 4,554} 1,004 763 6/ 102 52 22 45 14{ 3 550l 3,238/ 199 877 4841 1,602 74) 158] 155
1944—Dec. 30..] 5,443 1,184 738 17] 163f 163 24 45 341 4,258|| 3,913|| 250/ 1,045 779] 1,809 31} 160] 185
1945—Dec. 31..] 5,931] 1,333 760 2| 211 233 36f 51 40! 4,508|| 4,213|| 133| 1,467 749) 1,864;..... 181 204
1946—June 29..] 5,167 1,329 804 1| 188} 185 43 76 32| 3,837 3,485 14| 1,042 529] 1,900}..... 153 200
Sept.30..1 497201 1,370h. ... |...oiie oo e e e 3,602|] 3,260 .. .0 v feeeee b e 148 194
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
Reserve city banks:
1940—Dec, 31 .| 13,013|] 5.931}] 2,589 263| 115 207[1,436 1,322 7,081|| 5,204|| 103{...... 771 3,281|1,049{ 984 893
1941—Dec. 31..f 15,347|] 7,105|| 3,456] 300| 114| 194|1,527 1,512 8,243|| 6,467 205(...... 751| 4,248{1,173| 956 820
1942—Dec. 31..| 20,915{| 6,102if 2,957 290 97| 153(1,486] 808[ 312(14,813|(13,038(/1,441| 2,253 1,723| 6,810{ 811] 954| 821
1943—Dec. 31..| 27,521{| 6,201| 3,058 279 217| 267(1,420] 658 301|21,321{|19,682(|1,802| 4,691| 2,497| 9,943 749] o013} 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
1045—Dec, 31..] 40,108{| 8,514]| 3,661 205 427|1,503{1,459] 855 404|31,594(|29,552{|1,034] 6,982 5,653]15,878 5[1,126] 916
1946—June 29..| 37,675\ 8.862( 3,932 197} 321|1,142|1,743[1,073] 453{28,813|[26,585|| 410| 6,038] 4,014|16,116 7|1,194]1,034
Sept. 30..f 36,706{] 9.814{. ... .. |.... .0 . b e e e e 26,892|24,614(. ... .|......|...... .o oo 1,269(1,009
Dec. 31..| 35,351{[10,825}| 5,548 201] 264 704(2,237(1,436] 435124,527|122,250! 441| 3,799 1,993|16,013 4{1,272{1,004
Country banks:
1940—Dec. 31..! 10,826[ 5,309i{ 1,453 590 21| 2011,644 1,400 5,517| 3,269 45|...... 433| 2,081 710|1,146{1,102
1941—Dec. 31. .| 12,518{| 5,890]| 1,676] 659 20{ 183{1,823 1,530 6,628| 4,377 110[...... 481| 2,926 861|1,222{1,028
1942—Dec. 31..] 16,419{| 5,038} 1,226} 772 17] 161]1,797; 674] 393|11,380{1 9,172|| 671] 1,251 1,240 5,436] 574{1,252] 956
1943—Dec. 31..| 22,188 4,654|] 1,084] 713 25| 197|1,725] 528| 381|17,534{115,465||1,032] 3,094] 2,006] 8,705| 538|1,214] 855
1944—Dec. 30..( 28,5201 4,910l 1,149 802 32| 310|1,7191 547 351{23,610(21,552|| 882 3,466| 4,422|12,540 241{1,230{ 829
1945—Dec. 31..| 35,002|| 5,.596[ 1,484] 648 42 471)1,881} 707| 363i29,407){26,999|| 630| 5,102| 4,544|16,713 9(1,342|1,067
1946—June 29. .} 35,886} 6,605| 1,781 679, 34| 354|2,398] 937 422(29,281][26,556|| 447| 5,231| 3,696/17,170 12{1,426{1,299
Sept. 30..| 36,056[f 7.334] . . .f... . R N I T I 28,722(125,948}. ... .| ... .. IR P 1,507|1,268
Dec. 31..] 35,412)| 8,004/ 2,433] 681 29| 27312,970(1,312} 306|27,408)124,572}| 279} 4,020 2,470{17,797 6{1,551/1,285
Insured non-
member com-
mercial banks:
1940—Dec. 31..] 5,429} 3,074 518 416 21 75]1,240 803 2,356[1 1,240 10}...... 162 834 234 595 521
1941—Dec. 31..} 5,774 3,241 543 478 20; 641,282 854 2,533|1 1,509 17|, 152§ 1,069| 271| 563| 462
1942—Dec. 31..] 6,984/ 2,818 370 553 16 59|1,225| 422 | 173{ 4,166|; 3,162 99 442 3901 2,053] 179f 569| 435
1943—Dec. 31..| 9,258} 2,556 356/ 482 16| 82(1,165| 385 70| 6,702|| 5,739|| 276| 1,147 766[ 3,395 156| 560 403
1944—Dec. 30..| 11.824}] 2,678 389 525 21| 156|1,136] 383 67| 9,146|| 8,197l 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| 619| 443
1046—June 29. .| 15,392{ 3,491 649 488 21| 176|1,473] 605 7911,901{|10,716|| 147| 2,346| 1,538 6,682 4] 667| 518

* These figures do not include data for banks in possessions of the United States and therefore differ from those published by the Federal
Deposit Insurance Corporation.
! 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.
t During 1941 three mutual savings banks with total deposits of 8 million dollars became members of the Federal Reserve System. These
banks are included in ““member banks” but are not included in ‘‘all insured commercial banks.”
$ Central reserve city banks.

294

FeperaL REservE BULLETIN



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

[In millions of dollars)

Demand deposits Time deposits
Re- Interbank
serves Bal- De- deposits Certi-| Indi- U. S. Indi-
Class of bank with | Cash | ances | mand U. S. | States | fied [viduals, Gov- | States|viduals,| Bor- | Capi-
and Federal| in with de-~ Gov- and and |partner-| Inter-| ern- and |partner-| row-| tal
call date Re- 1 vault do- posits ern- |political| offi- | ships, | bank | ment | polit- | ships, | ings [ ac-
serve mestic | ad- Do- | For- | ment | subdi- | cers’ [and cor- and ical |and cor- counts
Banks bankst | justeds {mestict| eign visions [checks,| pora- Postal| subdi-| pora-
etc, | tions Sav- |visions| tions
ings

All insured com-
mercial banks:

1940—Dec. 31..} 13,992 1,234 8,202| 33,820 9,677 702 6661 3,298 971| 32,398 160 69 522| 14,998 11 6,673
1941—Dec. 31..{ 12,396! 1,358 8,570| 37,845| 9,823 673| 1,761 3,677| 1,077] 36,544 158 59 492| 15,146 10| 6,841
1942—Dec. 31..{ 13,072} 1,305 9,080 48,221{10,234 813| 8,167 3,996| 1,219| 47,122 o7 61 397| 15,697 10| 7,055

1943—Dec. 31..| 12,834| 1,445] 8,445]|°59,921] 9,743 893 9,950{ 4,352| 1,669 58,338 68 124 395| 18,561 46{ 7,453
1944—Dec. 30..} 14,260} 1,622| 9,787 65,960(11,063 948(19,754 4,518 1,354 64,133 64 109 423| 23,347 122| 7,989
1945—Dec. 31..| 15,810 1,829 11,075] 74,722|12,566| 1,248/23,740| 5,098| 2,585| 72,593 70 103 496| 29,277} 215 8,671
1946—June 29..| 15,999} 1,471} 9,102} 78,281|10,584] 1,346{12,941{ 5,807 2,320{ 75,391 77 107 552| 31,487 83| 9,068

Member banks,
total:
1940—Dec. 31..{ 13,992 991| 6,185| 30,429 9,581 700 616] 2,724 913{ 29,576 141 56 435| 11,687 3
1941—Dec. 312.| 12,396] 1,087| 6,246] 33,754] 9,714 671] 1,709] 3,066] 1,009 33,061 140 5¢ 418 11,878 4
1942—Dec. 31..} 13,072] 1,019] 6,147| 42,570{10,101 811| 7,923 3,318 1,142 42,139 87 56 332| 12,364 5] 6,10t
1943—Dec. 31..] 12,8357 1,132} 5,450] 52,642 9,603 891} 9,444 3,602| 1,573| 51,82¢C 62 120 327] 14,822 39
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 99 390| 23,712| 208] 7,589
1946—June 29..] 16,001} 1,141 5,772| 67,461|10,391| 1,339{12,009| 4,826| 2,179] 65,589 72 101 447) 25,568 72| 7,920
Sept. 30. .| 15,792] 1,382] 5,660] 68,818/10,042| 1,370 7,763 4,763 1,796 67,129 72 104 4911 26,150 7{ 8,077
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

New York City:s3

1940—Dec. 31..| 7,057 102 122 11,062| 4,032 641 48 370{ 471 11,357 51 768[.. ... 1,615
1941-—Dec. 31..| 5,105 93 141| 10,761 3,595 607 866 319 450 11,282 29 7I8[..... 1,648
1942—Dec. 31..] 4,388 72 82| 11,899 3,209 733] 4,186 263 448 12,501 23 71..... 1,727
1943—Dec. 31..| 3,596 92 61| 13,899 2,867 810{ 3,395 252 710{ 14,373 26 816 29| 1,862
1944—Dec. 30..] 3,766 102 76| 14,042 3,179 851} 6,722 199 3611 14,448 17 977 96| 1,966
1945—Dec. 31..] 4,015 111 78] 15,0651 3,535| 1,105} 6,940 237| 1,338 15,712 200 1,206} 195| 2,120
1946—June 29, .} 4,255 85 68] 16,158| 3,127 1,178] 3,495 2931 1,132| 16,836 177 1,372 27| 2,176
Sept. 30..| 4,015 129 61| 16,119| 2,954| 1,213| 2,112 246 768 16,657 17) 1,400 s} 2,196
Dec. 31..] 4,046 131 871 16,429 3,031} 1,195 651 218 942| 17,216 201 15 39| 1,395|..... 2,205
Chicago:3
1940—Dec. 31.. 1,051 42 3191 1,941 997, 8 90 174 27| 1,908 496]..... 270
1941—Dec. 31.. 1,021 43 2981 2,215|] 1,027 8 127 233 34| 2,152f.. 476[..... 288
1942—Dec. 31.. 902 39 164 2,557} 1,105 12 665 178 38| 2,588|.. 4531, ..., 304
1943—Dec. 31.. 821 38 158 3,050 972 14 713 174 441 3,097|.. 505!..... 326
1944—Dec. 30.. 899 43 1771 3,041} 1,132 16} 1,400 167 331 3,100.. 619f..... 354
1945—Dec. 31.. 942 36 2001 3,153} 1,292 20| 1,552 237 60l 3,160].. 719]..... 377
1946—June 29.. 870 26 1621 3,189| 1,047 24 789 262 37] 3,153j.. 779]..... 394
Sept. 30.. 900 24 156 3,287} 1,026 24} 525 234 441 3,335 7920, ... 397
Dec. 31.. 928 29 172 3,356f 1,130 24 152 228 47t 3,495].. 823..... 404
Reservecitybanks:
1940-—Dec. 31..| 4,027 396( 2,741 9,581( 3,919 49 27 995 228] 9,468 107 19 226] 4,505{..... 1,904
1941—Deec. 31..| 4,060 425 2,590 11,117} 4,302 54 4011 1,144 286] 11,127 104 20, 243] 4,542f..... 1,967
1942—Dec. 31..| 4,940 365| 2,202 14,849] 4,831 63| 1,982 1,319 385 15,061 63 22 169 4,805 2| 2,028
1943—Dec. 31..] 5,116 391) 1,758] 18,654| 4,770 63 3,3731 1,448 475] 18,790, 41 56 1511 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 110f 8,221 1,763 611| 22,281 30 38 160 9,563 2] 2,566
1946—June 29..] 6,332 399| 1,858| 23,483 5,220 129] 4,531 2,003 558| 23,005 27 43 187 10,190 27| 2,676
Sept. 30..] 6,278 471 1,777 23,849 5,089 125| 2,971 1,955 543| 23,601 28 42 219{ 10,381 30! 2,731
Dec. 31..} 6,337 532] 1,923 24,221| 5,417 127 99t 2,077 693} 24,288 25 43 235| 10,580 41 2,729

Country banks:
1940—Dec. 31.. 1,857 4521 3,002] 7,845 633
1941—Dec, 31..| 2,210 526 3,216] 9,661 790
1942—Dec. 31..] 2,842 542| 3,699 13,265 957
1943-—Dec. 3t..| 3,303 611] 3,474| 17,039 994
1944-—Deec. 30..| 3,909 684| 4,097 19,958 1,149
1945—Dec. 31..| 4,527 796| 4,665] 23,595| 1,199
1946—June 29..| 4,543 631] 3,684| 24,630 997

Sept. 30..] 4,599 758] 3,666 25,563 972

Dec. 31..] 4,703 883 3,753| 26,237} 1,067

151 1,184 187 6,846 29 33 150! 5,917 3
225| 1,370 239) 8,500 30 31 146] 6,682 4
1,090/ 1,558 272f 11,989 20 32 140 6,397 3
1,962( 1,727 344| 15,561 17 56 149 7,599 10} 2,153
1,868 369| 18,350 14 57 175 9,650 16
5,465| 2,004 435| 21,797 17 52 219 12,224 11| 2,525
3,194| 2,269 453| 22,594 18 48 242| 13,226 18] 2,674
2,155| 2,328 441 23,536 17 54 254} 13,577 411 2,752
877 2,391 524| 24,128 17 55 272 13,727 26} 2,757

0000 00 50 00 LS RO N
'S
Y
W
=~

Insured non-
member com-
mercial banks:

1940—Dec. 31.. 243] 2,017[ 3,391 95 3 50 574 581 2,822 18 13 871 3,31t 8 975
1941—Dec. 31..]. 2711 2,325] 4,092 108, 2 53 611 68| 3,483 18 8 74| 3,276 6 956
1942—Dec, 31..]. 287! 2,934/ 5,651 133 2 243 678 76] 4,983 10 5 65, 3,339 5 955
1943—Dec. 31..].. 313] 2,996 7,279 141 2 506 750 96 6,518 6 4 68} 3,750 6 979
1944—Dec. 30..}.. 352 3,434/ 8,652 182 3t 1,245 775 103; 7,863 6 4 76] 4,553 10( 1,022
1945—Dec, 31..{.. 391| 3,959 10,537 233 5| 1,560 858 135 9,643 6 4 97| 5,579 7] 1,083
1946—June 29..[.. 330{ 3,332| 10,821 194 7 932 981 142} 9,802 5 6 105 5,934 11] 1,149

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

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

For other footnotes see P. 294,

Back figures.—See Banking and Monetary Statistics, Tables 18-45, pp. 72-103 and 108-113.
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE
LOANS AND INVESTMENTS
[Monthly data are averages of Wednesday‘ﬁgures. In millions of dollars]

Loans Investments
For purchasing U. S. Government obligations
or carrying securities
Total Com-
Dat th loarés Cigl{: To brokers | . i10rq Cer
ate or mon rrest- indus-| and dealers Real |Loans tife Other
rr:,ents Total || trial, estate] to |Other| Total cates secu-
and U.s u.s loansibanks Total || Bills | of in- | Notes | Bondst | Tities
agrlx- Govt, [Other|g ¢ [Other debt-
tural | ob- | 5 [Tob- | 3 ed-
U fiene | curi- | g | curt- ness
tions | 1€ | tions| H1€8
Total—101 Cities ) N
1946—January........ 68,066]|15,367)| 7,272} 1,675 774{2,345] 432(1,102 63}1,704|52,699([49,325||1,849(12,518| 7,981| 26,977|3,374
September. ..... 59,198|115,318|| 8,841 845 532(1,125] 427(1,395| 123(2,030{43,880|(40,401{| 693| 7,756] 4,782| 27,170|3,479
October. . ...... 58,383!|15,685]| 9,495 704| 430{ 973| 41411,447| 135|2,087|42,698((39,234)| 833] 6,643 4,531| 27,227(3,464
November...... 57,6711116,450([10,044| 888 409| 866] 421!11,497] 171]2,154(41,221|{37,833{] 614| 5,727] 4,395| 27,097|3,388
December. . .... 56,883||116,763((10,278 873 486| 733 427(1,542] 162]2,262|40,120((36,724]| 746] 5,373] 3,601| 27,004(3,396
1947—January........ 55,879116,530(|10,377] 697| 389| 596| 432]1,584f 134)2,321[39,349||35,960{| 730| 5,253| 3,054| 26,923{3,380
1946—Dec. 57,5831116,606/110,171 925| 422] 794} 4151,520| 148|2,211|40,977(37,623|} 671| 5,532 4,345| 27,075(3,354
Dec. .[57,641(|16,703110,287| 875/ 398| 767 428|1,531| 188(2,229/40,938/137,572{i 596( 5,497] 4,427 27,052|3,366
Dec. .|56,865(i16,894/{10,351 753; 603| 723] 430(1,541y 223{2,270/39,971}[36,559||1,010( 5,382} 3,131| 27,036|3,412
Dec. 56,1731116,920{|110, 334 866] 579 700| 427{1,553| 1832,278|39,253|{35.837|| 567! 5,254] 3,064 26,952|3,416
Dec. 56,153|{116,604/[10,251] 947| 428] 682 4341,563] 67{2,322}39,459(|36,029{! 886( 5,202] 3,038| 26,903{3,430
1947—Jan. 8........ 55,601||16,412{(10,226 745 404| 626 431|1,568{ 108]2,304|39,189(135,802|| 646| §,225{ 3,043| 26,888(3,387
Jan, 15........ 56,073116,4521110,339 6691 388! 611 433i1,5831 106{2,323|39,621(36,231]11,044} S,203| 3,025| 26,959(3,390
Jan, 22........ 56,036|116,483(110,444 616 382] 585 430|1,591| 119|2,316|39,553|{36,171 838| 5,338| 3,052 26,943(3,382
Jan., 29.. ..155,805({16,774|{10,499 758 382 562| 436{1,597 201|2,339|39,031{{35,636(| 392! 5,245| 3,096 26,903(3,395
Feb. S5........ 55,567|(16,589(|110,5731  S51] 368] 561] 426{1,602| 172[2,336]38,978)135,592j| 508] 5,027 3,126] 26,931|3,386
Feb, 12........ 55,284({116,7601(10,673 673 362| 557] 42911,613 97(2,356(38,526(135,139]| 305| 4,759| 3,136] 26,939{3,387
Feb. 19........ 55,116}116,793(10, 648, 684| 4157 553] 432/1,621| 112]2,328138,323(34,949}| 398 4,527 3,006| 26,928(3,374
Feb. 26........ 55,056/116,885((10,712 723 363] 5551 415]1,633| 1482,336/38,171|[34,790} 361| 4,408} 3,104| 26,917|3,381
New York City
1946—January........ 23,754|| 6,412)| 2,837] 1,317 570] 918] 185 63 45] 477)17,342||16,244| 553} 3,492] 2,699] 9,500{1,098
September. ..... 19,870 5,563l 3,346 660] 341 370 178 67 99] 502|14,307|{13,187|| 158} 2,132| 1,398 9,499(1,120
October. ....... 19,627 5,547} 3,557 545) 266 316 168 70f 112 513/14,080[12,963|| 301| 1,872{ 1,320 9,470[1,117
November. .....|19,264}| 5,869|| 3,692 744| 255| 258| 176 72| 151f 521{13,395/[12,340{ 155| 1,521} 1,337 9,327[1,088
December. .[19,082|| 5,943|| 3,781 708 330| 189| 172 74| 141] 548{13,139{{12,088([ 250| 1,466{ 1,069, 9,303|1,051
1947—January. . .|18,610]| 5,676|| 3,827 558 2467 123 181 75| 103| 563/12,934]|11,893|| 242| 1,511 960; 9,180(1,041
1946—Dec. 4........ 19,223|| 5,903)| 3,719 782f 265 225 167 73} 130{ 542|13,320{(12,287]| 180| 1,416] 1,317} 9,374{1,033
Dec. 11........ 19,150{ 5,932 3,778 738 244 219 170 75 169 539/13,218;i12,188 74| 1,403| 1,395{ 9,316/1,030
Dec. 18........ 19,300|| 6,044| 3,826 594 443% 182f 173 74] 197| 555{13,256|[12,193|| 477 1,503 882! 9,331l1,063
Dec. 24........ 18,861|{ 6,036 3,801 694) 420 166| 173 74| 160] 548(12,825//11,762|] 152} 1,488 858 9,264|1,063
Dec. 31........ 18,878|| 5,801 3,776 734 273| 155| 179 75 51| 558(13,077||12,013[f 369| 1,522 892 9,230|1,064
1947—Jan. 8...... ..118,513|1 5,633|} 3,781 579 253} 131} 178 74 86| 551{12,880[{11,833}| 187! 1,505 929] 9,212{1,047
Jan, 15........ 18,614 5,602|] 3,794 532| 246] 126| 181 75 84| 564{13,012}|11,965{] 362| 1,482 927| 9,194{1,047
Jan. 22........ 18,674|| 5,587(i 3,848 484 242{ 120] 178 75 811 559{13,087|[12,050|] 368] 1,549 968| 9,165|1,037
Jan. 29........ 18,6391 5,882 3,883 637] 244] 117] 185 747 164] 578/12,757|11,724 52{ 1,507] 1,015 9,150i1,033
Feb. S5........ 18,444)] 5,634 3,913 438| 238| 116] 173 74 113 569(12,810/{11,786( 111| 1,422 1,049} 9,204|1,024
Feb. 12........ 18,279 5,775[ 3,956 560| 239f 118] 178 75 74| 575/12,504{(11,483] 5| 1,198| 1,065 9,21511,021
Feb, 19........ 18,224t 5,769|| 3,924 556 260i 116] 179 76 94| 564i12,455|111,440{| 144! 1,030 1,059] 9,207|1,015
Feb. 26...... ..[18,191| 5,857|| 3,968 606 231) 117] 169 77 118 571/12,334/|11,323 14 1,017 1,080 9,212(1,011
QOutside
New York City
1946—January........ 44,3121 8,955|| 4,435 358] 204{1,427| 247|1,039 18(1,22735,357||33,081([1,296] 9,026{ 5,282| 17,477{2,276
September. ..... 39,328/ 9,755|| 5,495 1851 191] 755| 249|1,328 2411,528|29,573((27,214]| 535 5,624] 3,384} 17,671[2,359
October. ....... 38,7561110,138| 5,938 1591 1647 657| 246|(1,377 23|1,574|28,618(126,271j| 532 4,771} 3,211 17,757{2,347
November......138,407{10,581 6,352 144| 154| 608| 245(1,425 2011,633127,826([25,493|| 459] 4,206 3,058| 17,770|2,333
December. .. ...|37,801{10,820|| 6,497 165 156/ 544 255(1,468 21(1,714126,981}[24,636|| 496{ 3,907| 2,532{ 17,701|2, 348
1947—January..... ... |37,269{{10,854] 6,550 139] 143] 473] 251(1,509 31|1,758]26,415|124,067]| 488] 3,742| 2,094] 17,743{2,348
1946—Dec. .138,3604|10,703}| 6,452 143} 157| 569| 248]1,447 1811,669(27,657||125,336{| 491{ 4,116! 3,028| 17,701(2,321
Dec 38,491{110,771]| 6,509 137} 154 548| 258[1,456 19]11,690127,720((25,384|f 522| 4,094} 3,032| 17,736(2,336
Dec 37,565/{10,850( 6,525 159 160] 541 257{1,467 26{1,715(26,715({24,366|| 533 3,879 2,249| 17,705(2,349
Dec. 37,312//10,884|| 6,533 172 159 534 254|1,479 23]1,730{26,428/(24,075)] 415! 3,766] 2,206 17,688{2,353
Dec 37,275/]10,893|| 6,475 213] 155] 527] 255/1,488 16(1,764{26,382||124,016{| S17| 3,680| 2,146} 17,673]2,366
1947—Jan., 8........ 37,088|110,779| 6,445 166 151| 495] 253|1,494 22(1,753[26,309123,969(| 459! 3,720 2,114] 17,676|2,340
Jan. 15........ 37,459]110,850|} 6,545 137} 142] 485} 252{1,508 22]1,759|26,609|124,266(] 682| 3,721] 2,098 17,765(2,343
Jan, 22..... ... 137,362{[10,896|1 6,596 132| 140} 465 25241,516 38]1,757(26,466|{24,121 470| 3,789 2,084| 17,778(2,34%
Jan, 29........ 37,166]110,892|| 6,616 121] 138] 445} 251|1,523 37|1,761]26,2741|123,912|) 340| 3,738| 2,081| 17,753|2,362
Feb., S........ 37,123{]10,955|| 6,660, 113 130| 445| 253|1,528 59|1,767126,168/123,806(| 397| 3,605| 2,077| 17,727]2,362
Feb. 12........ 37,007|[10,985|| 6,717 113 123| 439 251(1,538 23|1,781/26,022[23,656|| 300| 3,561 2,071| 17,724{2,366
Feb. 19........ 36,892||111,024{] 6,724 128/ 155| 437 253|1,545 18]1,764]25,868123,509|f 254| 3,497] 2,037 17,721{2,359
Feb. 26........(36,865|[11,028|{ 6,744 1170 132 438 246{1,556 30|1,765{25,837(123,467l1 347| 3,391| 2,024 17,705]2,370

1 Direct and guaranteed.
Back figures.—See Banking and Monetary Slatistics, pp. 127-227,
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continued
RESERVES AND LIABILITIES

[Monthly data are averages of Wednesday figures. In millions of dollars|
Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
serv}fs Bal- De-d Ingi— Ingi- _— ngelftic e
wit! ances | man vid- . : vid- . S. anks ap-
Cash : States| Certi- States Bor- | Bank
Date or month | Fed- |7 | with | de- | uals, | %047 TR uals, | Sq | Gov- row- | ital [ ‘Gep.
eral | ot} do- jposits| part- lit- | and | U- S | part- lit- | erm For- | ings | 8¢~ its?
Re- mestic| ad- | ner- pi(():al ofi- | Gov- | mer- po 11' ment eign 88 | counts 9
serve banks {justed!| ships, sub- ers’ ern- | ships, ‘c% and b llglk
Banks| and | gioe C(I:le(!ks ment | and Lsililvi- Postall De- |q. . anss
COr- | sions | etc. Cor- | giong | Sav- | mand
pora- ‘ pora- ings
tions tions
Total—101 Cities
1946—January. . .|10,218| 592 2,431|37,648{37,888} 1,997} 1,254!16,237| 9,372 102 44i10,790 31} 1,189 200| 4,995 69,711
September .|10,228] 618] 2,109(39,578(39,846| 2,235 1,195| 5,421/10,093 150 58] 9,298 28| 11,3217 207} 5,211] 64,442
QOctober....|10,142¢ 609| 2,139{39,425|39,827 2,258 1,139| 4,621{10,154 148 59 9 288 28| 1,302{ 175} 5,230 69,458
November..{10,209] 647 2,132(39,751(40,448| 2,280 1,193| 3,452{10,175|. 154 60( 9,369 7| 1,307 253] 5,251| 68,168
December. .{10,369f 673| 2,177(40,370(40,975| 2,255| 1,350 2,304{10,191 163 621 9,392 27| 1,269 197| 5,251] 82,047
1947—January...|10,305| 635| 2,180{39,982{40,331] 2,243] 1,299] 1,544(10,201 159 69| 9,382 27 1,290] 160 5,248 73,000
1946—Dec. 4....{10,320| 643} 2,122|39,999|40,178| 2,248] 1,217 3,311{10,169 162 60| 9,406 27| 1,267} 181 5,257| 15,852
Dec. 11....{10,457] 710} 2,184(40,322|40,957| 2,243 1,334| 3,375/10,169 161 61| 9,337 27} 1,249] 219) 5, 248| 15,707
Dec. 18....110,469( 710| 2,226(41,010(41,840( 2,275 1,481| 1,484{10,171 164 60| 9,582 27| 1,289] 299| 5,253| 21,663
Dec. 24....[10,489 663] 2,120140,536{40,977| 2,238 1,196 1,554]10,192 161 62] 9,219 278 1,272 283] 5,243} 16.771
Dec. 31....]10,111] 639 2,234|39,981(40,922| 2,269{ 1,524 1,795(10,256 165 69} 9,415 27| 1,271 6| 5,255{ 18,395
1947—Jan. 8....[10,417] 656| 2,136]|39,844[40,028| 2,158 1,200| 1,416{10,292 173 69) 9,430 27| 1,281 133| 5,249] 17,780
Jan, 15....}10,330] 626 2,333|40,100{40,999| 2,222} 1,312| 1,487{10,281 161 68] 9,760 271 1,287 96| 5,242| 16,409
Jan, 22....|10,297 618| 2,195|40,082j40,431} 2,255 1,368} 1,567/10,296 150 70| 9,445 270 1,304 124} 5,240! 16,717
Jan. 29....|110,177} 639} 2,055|39,902|39,866] 2,339 1,314| 1,706{10,295 153 69{ 8,891 27| 1,288 288} 5,249} 16,375
Feb. 581| 2,023)39,424|39,260| 2,321} 1,122 1,845/10,313 161 70| 8,910 27| 1,202] 244] 5,268| 17,184
Feb. 6091 2,033|39,105|39,306| 2,345] 1,168} 1,901|10,324 163 70| 8,832 27| 1,288 263 5,271| 12,854
Feb. 610| 2,087|38,758|39,271| 2,233{ 1,205| 1,922{10,360 166 70| 8,897 25| 1,315[ 214] 5,268] 18,996
Feb. 617} 2,052)38,686{39,143] 2,289 1,167| 2,006/10,393 164 70| 8,745 25 1,295| 309| 5,271{ 15,307
New York City
1946—January...| 3,654 91 28113,53413,934 214 7391 6,263 1,118 20, 10| 3,356 1] 1,059 119) 1,922| 34,165
September .| 3,763 109 20(14,351]14,748 194 685| 1,863| 1,258 16 7| 2,911 171,171 95| 1,982 27,864
October....| 3,709 106 28114,370|14,740 262 6521 1,576] 1,268 18 7| 2,869 1] 1,149 86] 1,089 29,401
November,.| 3,732] 119 27114,511[14,923 302 698] 1,159/ 1,254 28 71 2,809 1) 1,151 98| 2,00} 28,843
December..; 3,802{ 121 30|14,73515,233 226 783 766| 1,253 38 9| 2,903 1 1,117 102{ 1,909| 36,905
1947—January...| 3,780} 112 25|14,492{14,879 200 772 486 1,273 27 15| 2,922 1] 1,138 71( 1,998| 31,084
1946—Dec. 4.. 3,770) 114 25i14,533|14,820 245 6791 1,116| 1,255 38 7| 2,884 1} 1,110 100| 2,003 6,902
Dec. 1., 3,856 130 27i14,623|15,090 241 810] 1,134/ 1,248 38 7! 2,819 11 1,008] 106] 2,000 6,674
Dec. 18.. 3,893} 130 33|15,083(15, 689 241 904 481 1,250 37 71 3,083 1} 1,138| 155 2,000( 10,158
Dec. 24.. 3,869 119 30|14,823]15,231 200 676 504] 1,253 38 7] 2,850 1) 1,121 151]| 1 004 7.647
Dec. 31.. 3,622] 113 31|14,610]15, 334 200 847 5941 1,260 41 15 2,881 1| 1,120]..... 1,996| 8,285
1947—Jan. 8.. 3,846] 120 24(14,513]14,845 176 675 456] 1,275 41 15 2,903 11 1,131 S1! 1,907l 7,665
Jan. 15.. 3,776] 104 27(14,459(15,011 188 759 466 1,270 30! 15| 3,023 1] 1,132 221 1,997( 6,800
Jan. 22.. 3,762 111 25114,514/14,885 209 839 489 1,276 20 15| 2,956 1} 1,140 56| 1,908| 7,023
Jan, 29....] 3,735] 113 23{14,483|14,776 226 815 536| 1,271 18 15| 2,803 1) 1,141 185 1,908] 6,991
Feb, .. 103 20i14,271114,549 182 659 5731 1,272 18 15| 2,822 1} 1,146 130| 2,007 7,817
Feb. 12 105 22114,100{14,450 178 692 587 1,271 18 15} 2,734 11 1,149} 122{ 2 008 5,238
Feb. 19 102 27{13,980[14,439 171 707 591} 1,276 19 15| 2,788 11 1,17 35 2,004 7,787
Feb. 26.. 106 27{14,042(14,509 172 674 602 1,281 18 15| 2,684 1 1,155 130| 2,002 6,176
Ouiside
New York City
1946—January...| 6,564 501] 2,403/24,114/23,954| 1,783 515{ 9,074| 8,254 82 341 7,434 30| 130 81| 3,073| 35,546
September .{ 6,465{ 509| 2,080(25,227;25,098! 2,041 510( 3,558 8,835 134 51] 6,387 7 150| 112! 3, 229! 36,578
October, ...| 6,433| 503| 2,111(25,055|25,087| 1,996 487| 3,045 8,886 130 52| 6,419 27 153 891 3,241( 40,057
November..| 6,477 528 2,105(25,240125,525( 1,978 495| 2,293| 8,921 126 53| 6,560 26 156 155f 3,250| 39,325
December. .| 6,567] 552| 2,147(25,635({25,742| 2,029 567| 1,538{ 8,938 125 53| 6,489 26 152 95( 3,252| 45,142
1947—January. .. 523| 2,155(25,490(25,452| 2,043 527| 1,058| 9,018 132 54| 6,460 26 152 89| 3,250| 41,925
1946—Dec. 4.. 529| 2,097{25,466|25,358| 2,003 538| 2,195 8,914 124 53| 6,522 26 157 81} 3,254| 8,950
Dec. 11.. 580| 2,157125,699(25,867( 2,002 524| 2,241 8,921 123 54| 6,518 26 151 113} 3,248| 9,033
Dec. 18.. 580| 2,193)25,927{26,151| 2,034 577} 1,003| 8,921 127 53] 6,499 26 151 144] 3,253| 11,505
Dec. 24.. 544| 2,090125,713{25,746f 2,038 5201 1,050| 8,939 123 55| 6,369 26 151 132] 3,249( 9,124
Dec. 31.. 526] 2,203{25,371{25,588 2,069 677 1,201| 8,996 124 54] 6,534 26 151 6| 3,259| 10,110
1947—Jan. 8.. 536| 2,112|25,331{25,183{ 1,982 525 960| 9,017 132 54! 6,527 26| 150 82| 3,252| 10,115
Jan. 15.. 522| 2,306(25,641125,988| 2,034 553| 1,021| 9,011 131 53| 6,737 .26 155 741 3,245 9,609
Jan., 22., 507| 2,170|25,568/25,546{ 2,046 529] 1,078 9,020 130 55| 6,489 26 155 68| 3,251f 9,694
Jan. 29.. 526] 2,032({25,419(25,090{ 2,113 499| 1,170} 9,024 135 541 6,088 26 147 133| 3,251} 9,384
Feb. 5... 478 2,003]25,153|24,720] 2,139 463| 1,272] 9,041 143 55| 6,088 26| 146| 114 3,261 9,367
Feb. 12, 504| 2,011125,005|24,856{ 2,167 476| 1,314 9,053 145 551 6,098 26 139| 141] 3,263| 7,616
Feb. 19, 508| 2,060{24,778(24,832| 2,062 498] 1,331] 9,084 147 55| 6,109 24 145! 179 3,264| 11,209
Feb. 26.. 511 2,025|24,644|24,634] 2,117 493| 1,404| 9,112 146 55 6,061 24 140{ 179} 3,269} 9,131

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

Loans Investments
T
For purchasing U. 8. Government obligations
or carrying securities
Total Com-
loans mer-
Federal Reserve and cial, [ To brokers Cer
district and date invest- Total || indus-} and dealers | To others | Real [Loans Other tifie Other
ments trial, estate| to loans Total cates secu-
and loans \banks Total || Bills | of in- | Notes [Bondst| Tities
agri- | U. S |oipar U. S |oqer debt.
cul- | Govt. } 7o, T 1Govt Tl ed-
| tural 1‘?b' curi- “ob- curi- ness
182~ | tieg 83~ | tieg
tions tions
881 571 14 10 19 15 91 12| 149| 1,884| 1,802 18 209 125 1,450 82
900 572 12 9 20 14 91 35] 147] 1,886/ 1,802 30 200 120| 1,452 84
892 575 16f « 9 20 14 o1 5| 162( 1,869| 1,784 12 194 120] 1,458 85
871 569 16 10 20 14 92 4| 146] 1,870|| 1,783 20 185 120] 1,458 87
881 569 13 10 20 14 92 161 147 1,855{| 1,766 11 178 120! 1,457 89
6,397 4,136 641 2471 133 205 186] 164] 685[14,234/[13,008 66f 1,589 1,159/10,284|1,136
6,152|| 4,168 442 241| 132| 194 186 113| 676(14,285([13,159 119! 1,515| 1,195110,330|1,126
6,296/ 4,217 563| 242} 133{ 199 187 74] 681113,069({12,845 11} 1,290| 1,198(10,346{1,124
6,292! 4,183 561| 264) 131] 200/ 189 94| 670(13,913/112,792|| 150{ 1,115 1,195]10,332|1,121
6,379|1 4,229} 611] 234 132| 188] 190] 118 677]13,792{|12,671 17y 1,101} 1,220]10,333;1,121
669 395 6 19 11 7 49 2 180( 1,592j! 1,371 23 184 71} 1,093 221
670 398 5 18 12 7 49 2| 179( 1,585]f 1,363 42 159 71} 1,001 222
680 407 5 17 11 7 50 31 180; 1,554i 1,331 29 151 711 1,080 223
681 406 5 19 12 7 49 3| 180t 1,526/ 1,305 21 137 68| 1,079] 221
673 401 3 18 11 7 49 3/ 181} 1,523 1,301 27 137 65/ 1,072] 222
1,252 667 18 18 93 16| 222 15| 203] 3,358|| 3,061 20 388 216| 2,437 297
1,262 674 18] 18 93/ 16| 223| 15| 203| 3,348|| 3,052 18, 378;  216| 2,440; 296
1,262 684 19 17 90 161 223 7] 206 3,328)1 3,031 3 370, 216) 2,442 297
1,262 685 17 24 90 16| 224f..... 206 3,317|; 3,022 3 354 214 2,451 295
1,266 693 16 19{ 90! 15 225|..... 208 3,3514| 3,054/ 25 353 208| 2,468 297
478 252} ... 4 28 12 80 1t 101 1,405 1,321 4 188 89| 1,040 84
474 4 27 12 81f..,.. 99 1,405/ 1,329 18 182 89| 1,031 85
478 4 27 12 80, 1| 100 1,399 1,314 16 179 88| 1,031 85
482 4| 27 12 81 3| 101 1,394{ 1,309 12 178 86| 1,033 85
486 255 1 4 27 12 82 3| 102] 1,393|} 1,308 13 178 85| 1,032 85
586 340 1 6 55 22 44 4| 114f 1,325] 1,167 12 234 122 799 158
582 338 1 6 54 22 44 4] 113| 1,329 1,17¢ 22 229 120 800| 158
582 340 1 5 54 22 44 4 112} 1,333/ 1,175 18 235 121 801} 158
581 340 1 5 54 22 44 4 111] 1,3319] 1,173 16 236 120 801] 158
580 338 1 5 55 22 44 4] 111 1,332|] 1,174 18 234 120 802 158
Lhicago*
Jan. 29............ 8,097)| 2,2221 1,494 63 38 60 67| 254 1| 245 5,875|| 5,315|f 102 793 381( 4,039] 560
. 32 63 67 255 11 2471 5,841|} 5,283 107 757 379| 4,040] 558
29 63 68| 256 11 246| 5,810|| 5,252 91 745 373| 4,043} 558
43 62 69 256 1 246| 5,746| 5,193 51 735 362( 4,045{ 553
33 61 65) 258 1| 247 5,708| 5,155 96 649 363| 4,047 553
5 27 14 103 1] 138| 1,146/ 1,011 11 101 133 766| 135
4 27 15 103 11 1401 1,131 996 20! 90 136 750 135
4 27 141 103 1} 139 1,133 997, 11 97 141 748 136
8 27 14 103 1] 137{ 1,132 997 6| 103 142 746] 135
4 26 14| 104 1 137 1,133 998 4 103 141 7501 135
1 14 81 822 765 12 57 81 615 57
1 14 81 816 759 8 54 80 617 57
1 14 77 810, 752] 9 50 80 613 58
1 14 78 800 743 1 50 78 614 57
1 14 79 801 743 4 48 77 614 58
3 18 971 1,557|| 1,394 31 319 162 882} 163
3 18 95| 1,551} 1,386 30 314 160 882 165
3 18 95( 1,556/ 1,393 38, 310 160 885] 163
5 17 95| 1,562|] 1,398, 39 308 167 884 164
3 18 95 1,575| 1,410 51 308 167 884 165
5 40| 33 120 1,108|} 1,031 31 246 118 636 77
6 39 33 118 1,104|| 1,025 28 245 118 634 79
6 39 33 550..... 117] 1,107{; 1,029 34 241 117 637 78
5 39 34 55 1; 115} 1,103] 1,025 28| 242 117 638 78
5 40 34 55 1 1141 1,095 1,017 29 241 112 635 78
26 64| 30 409 11 226 4,725(1 4,300 62 937 439} 2,862) 425
26 62 291 412 1t 236} 4,697] 4,276 60 904 4421 2,864 421
25 61 29| 418 1| 241} 4,658} 4,236 33 897 451 2,855 422
27 60 29| 421 1| 243} 4,629 4,209 51 884 427| 2,847 420
27 61 291 427 1] 238| 4,613} 4,193 66| 878 426; 2,823} 420
32 35 57 115] 3,296/ 2,945 62 521 153| 2,209] 351
27 38 58 116{ 3,288 2,937 81 487 156( 2,213 351
24 39 59 116) 3,258]| 2,907 63 473 154] 2,217 351
37 38 59 116| 3,208| 2,862 32 462 149§ 2,219 346
4,651 27 37 56 118| 3,156} 2,811 65 376 149 2,221} 345
1 Direct and guaranteed.
* Separate figures for New York City are shown in the immediately preceding table and for theCity of Chicago in this table, The figures

for the New York and Chicago Districts, as shown in this table, include New York City and Chicago, respectively.
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS—Continued
RESERVES AND LIABILITIES
{In millions of dollars}

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
serves Bal- De-cl Incéi— Ingi— U s ngeﬁtic c Bank
with ances | man vid- : vid- . S. anks ap- an
Federal Reserve Fed- C?:h with | de- | uals, S;a;(eis Cfféél' uals, S;;a:ées Gov- ‘]_3(')%5: ital | deb-
district and date eral | nnt do- | posits | part- olit- | and U. 8. | part- olit-| ern- For- ings | ac its?
Re- mestic | ad- ner- pical offi. | Gov- | ner- pical ment eign counts
serve banks |justed!| ships, sub ers’ | €r0- ships, sub and banks
Banks and vl ment | and | 5:: | Postall De- :
divi- [checks, divi- Time
COT= | sions | etc COr- | gions | Sav- | mand
pora- e pora- ings
tions tions
Boston (6 cities)
7 103| 2,260| 2,216 148 39 93 476(...... 5 24 12 292 720
55 103| 2,256| 2,214 148 34 102 477(...... 6 22 10 298 775
56 105{ 2,233] 2,208 146 317 105 477)...... 6 22 16 298 654
355 105 2,215 2,196 143 37 107 477)...... 6 ! 23 8 299 764
55 101] 2,212 2,182 142 3¢ 110f 477|...... 6 260|..... 22 13 298 648
151 102{15,844|15,954 456 852 580[1,986 23 28( 2,870 2] 1,143| 183§ 2,163] 7,413
139 99|15,622{15,699 423 694! 6201,987 24 28} 2,892 2] 1,148| 142) 2,173; 8,282
141 107]15,475|15,608 484 727] 635(1,987 24 28( 2,799 2] 1,151 152 2,173} 5,589
138 111{15,318|15,597 403 747 64011,992 25 28| 2,856 11,173 50} 2,169 8,381
141 108{15,37515,652 408 710 652]1,998, 24 28| 2,747 2] 1,157} 159 2,168] 6,584
36 84] 1,886] 1,969 40 27 80} 245 22 1 322(..... 10 6 263 652
32 781 1,859| 1,933 43 25 84 246 22 1 319(..... 10/ 8 264 661
34 80| 1,840] 1,907 47 26 87| 246 22 1 3061, ... 10 11 265 522
34 881 1,813] 1,932 46 32 &8f 261 22 1 312(..... 10 14 264 717
35 83| 1,780] 1,882 48 25 90| 273 23 1 308;..... 10 11 264 620
85 1901 3,187 3,210 158 58 163j1,354 32 1 460 6 5 9 490( 1,031
80! 195} 3,143| 3,138 167 50 171)1,357 37 1 465 6 5 19 491} 1.053
82 186 3,082f 3,132 162 50 179(1,358 41 1 457 o 5 25 491 782
85 190] 3,005| 3,154 160 55| 181(1,361 43 1 463 5 5 16 4911 1,269
85 181 3,096] 3,156 161 61 200(1,360 41 1 459 5 5 4 492 979
42 111} 1,358] 1,363 98 32 69 378 6 6 352 5 5 16 148 462
7 116} 1,343| 1,350 97 32 72{ 379 6 6 352 5 5 13 148 4872
41 120 1,344] 1,366 99 33 78] 380 6 6 360 5 4 17 148 433
39 114 1,340{ 1,357 98 39 76| 381 6 6 354 5 5 13 149 833
40 117| 1,347| 1,369 101 29 82{ 381 6 6 358 4 5 15 149 643
31 134 1,366| 1,258 238 17 46 454 4 4 440 1 8 5 131 478
28 143} 1,357 1,244 238 17 491 454 4 4 461 1 Bl..... 132 485
31 144| 1,351 1,279 236 15 51 454 4 4 468 1 Vi P 132 437
31 161} 1,357 1,280 232 18 51 455 4 4 465 1 8., 132 498
32 154| 1,356 1,268 240 17 54| 455 4 4 460 1 oo 133 472
97 384y 5,545} 5,447 498 90 250(2,024 10 8| 1,557 3 27 ... 623 2.417
86 370| 5,466( 5,351 492 82 284(2,029 10| 8t 1,533 3 27 13 625| 2,382
93 372} 5,452} 5,403 472 88, 288(2,033 10| 8| 1,546 3 26 & 6251 1,766
93 383] 5,345| 5,360 455 89 28712,037 10 8 1,557 3 26 54 6231 2,809
90 396} 5,353} 5,375 480 85 305(2,038 10| 8| 1,544 3 28 25 624| 2,317
24 99| 1,150| 1,221 79 18 61 376 1 2 8 16 144 460
21 104 1,135] 1,197 83 20 68| 377 1 2 8 2 144 4%8
23 102{ $,132]| 1,219 80 19| 70| 377 1 2 8 6 1458 442
23 901 1,134} 1,211 84 1§ 717 378 1 2 8 & 1458 514
24  102| 1,138| 1,217 84 22 75| 378 1 2 71 20) 145|444
12 83 717 700 100 13| 45| 234(...... 1 2 29 93 372
10 80 725 690 109 11 48| 235)...... 1 2 25 92 04
11 75 714 697 97 12 49 2358...... 1 2 23 92 233
11 79 694 688 94 12 49} 236[...... 1 3 3z 93 375
12 79| 698 689 09 13 50| 236}...... 1 21 28 03] 278
25 255| 1,491 1,458 195 27 65| 316 4 2 798 1 T s 159 878
21 249! 1,465| 1,438 189 24 69| 317 4 2 &05 Sfe.o... & 159 584
23 266| 1,471| 1.470 189 27 71| 317 4 2 815 Bl 3 150 874
24 266] 1,458 1,457 192 26 721 318 4 2 &24 5leci.. 12 150 652
25 261} 1,461 1,458 205 32 751 317 4 2 3 160 572
27 231} 1,493| 1,470 125 37 48) 302 20 4 4 153 551
25 214 1,477 1,445 129 26| 50| 301 22 4 1 153 451
25 213 1,471 1,467 126 25 54| 303 20, 4 2 153 377
26 214} 1,471| 1,474 123 28 551 302 20 4 5 183 571
27 211] 1,460{ 1,456 121 28, 57{ 302 20, 4 5 154 475
Jan 993 52 279 3,605] 3,600 204 104 206{2,150 31 7 3 500 1 28%
Feb. 5.. 997 47 272{ 3,576] 3,570 203 107 228|2,154 31 7 3 520| 1,207
Feb 12.. 978 49 263] 3,540 3,550 207 106 237|2,157 31 7 6 501 1 003
963 51 277 3,518| 3,565 203 104 24512,162 31 7 1 5901 1,520
927 51 259| 3,410( 3,439 200 109 25612,178 31 7 26 501} 1,275
899 33 169| 3,369| 3,410 221 39| 137 847 2 21 1,0864.....1  23|..... 307 1,519
894 30 162 3,344| 3,368 214 34 155 249 2 2 390! 1,545
909 33 161] 3,318| 3,389 207 36 162] 851 2 2 300| 1 .044
894 32 163| 3,275| 3,390 101 33 160| 853 2 20 1,100 ... 22]..... 397( 1.778
919 27 160 3,230 3,362 198 34 175) 854 2 2 3 397y 1,417

* See note on preceding page.
1 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection,
2 Debits to demand deposit accounts except interbank and U. S. Government accounts.
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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 Federal Gohods s&ol;ed in or
out- edera shipped between
standing!| :&i? Reserve Imports | Exports points in
ing . Banks | Others into rom
Own Bills (For own United | United
Total bills bought account) States States United | Foreign
States [ countries
1945-—December. . .... 159 154 112 64 48 e 42 103 18 26 7
1946—January..... e 174 166 126 71 55 Cieaneeas 40 109 20 29 8
178 167 128 74 53 ceresnen 39 109 18 31 9
172 163 119 64 55 42 104 17 33 8
149 169 109 65 44 47 114 16 30 9
126 177 108 66 42 55 124 18 28 7
121 192 109 65 45 64 134 22 27 8
131 205 118 67 51 54 146 24 26 9
142 207 140 68 72 54 152 22 26 7
September. . 148 200 151 68 82 47 150 20 23 7
October. ... 202 204 154 71 82 50 154 18 23 8
November. . . 227 208 155 73 82 54 152 23 26 s
December....... 228 227 169 74 94 58 162 29 29 7
1947—January........ 236 241 183 85 98 58 172 35 27 8

1 As reported by dealers; includes some finance company paper sold in open market.
¢ Dollar exchange less than $500,000 throughout the period.
Back figures.—See Banking and Monetary Statistics, Table 127, pp. 465-467; for description, see p. 427,

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

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

Debit balances Credit balances
Customers’
Debit Debit credit balancest Other credit balances
End of month |Customers’| balances in | balances in | Cash on
debit partners’ firm hand Money
balances | investment { investment | and in | borrowed? In partners’| Infirm In ital
(net)! |andtrading|and trading| banks Free Other | investment [ investment capr -
accounts accounts (net) and trading | and trading ac(coutr)l
accounts accounts ne
1936—June....... 1,267 67 164 219 985 276 86 24 14 420
December...{ 1,395 64 164 249 1,048 342 103 30 12 424
1937—June....... 1,489 55 161 214 1,217 266 92 25 13 397
December. .. 985 34 108 232 688 278 85 26 10 355
1938—June. ...... 774 27 88 215 495 258 89 22 11 298
December... 991 32 106 190 754 247 60 22 5 305
1939—June....... 834 25 73 178 570 230 70 21 6 280
December... 9206 16 78 207 637 266 69 23 7 277
1940—June. . ... .. 653 12 58 223 376 267 62 22 5 269
December, .. 677 12 29 204 427 281 54 22 S 247
1941—June....... 616 11 89 186 395 255 65 17 7 222
December. .. 600 8 86 211 368 289 63 17 5 213
1942—June....... 496 9 86 180 309 240 56 16 4 189
December... 543 7 154 160 378 270 54 15 4 182
1943—June. ...... 761 9 190 167 529 334 66 15 7 212
December... 788 11 188 181 557 354 65 14 5 198
1944—June....... 887 5 253 196 619 424 95 15 11 216
December...| 1,041 7 260 209 726 472 96 18 8 227
1945—June.......| 1,223 11 333 220 853 549 121 14 13 264
December...] 1,138 12 413 313 795 654 112 29 13 299
1946—February...| 31,046 RN 3645 2755
March...... 3936 . 3622 1712
April....... 3895 ceeen 3575 1697
AY .0 oo 8856 N 3547 3669
June....... 809 7 498 651
July..... . 3745 3442 3653
August..... 8723 |...... eees 3377 3647
September 3631 ceeereian 3305 8729
ctober..... 8583 |...... N IR 3253 3720
November. . 3571 |o.eeiiiiinn . . 3238 8723
December... 537 5 217 693
1947-~January.... 2533 8210 3687 [ P P P

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

s Agreported to the New York Stock Exchange. According to these reports, the part of total customers’ debit balances represented by balances
secured by U. S. Government securities wags (in millions of dollars): November, 80; December, 74; January, 69,

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

Back figures.—See Banking and Monetary Statistics, Table 143, pp. 501~502, for monthly figures prior to 1942, and Table 144, p. 503, for data
in detail at semiannual dates prior to 1942,
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OPEN-MARKET MONEY RATES IN NEW YORK CITY
{Per cent per annum)
U. S. Government
Prime Stock security yields
Prime banke ex-
Year, com- i ers’ chaxlllge 9-to12-
month, or rer | accept{ & month [ 5 o
week PapeL, | 2 nces, 2 3- | certifi-
4- to 6- 90 re- month | cates year
months} dayst | PEW- billst | of in- taxable
als? debted.| Botes
ness
1944 average.....| .73 .44 1.00 375 .79 1.33
1945 average.....] .75 .44 1.00 .375 .81 1.18
1946 average.....| .81 .61 1.16 .375 .82 1.15
1946—February..| .75 .44 1.00 .375 .76 1.03
March, ., .75 .44 1.00 .375 .79 .99
April...... .75 .44 1.00 .375 .81 1.12
ay...... .75 .47 1.00 .375 .83 1.18
June. . .75 .50 1.00 .375 .83 1.15
July Jo.77 .59 1.00 .375 .84 1.13
August....f .81 .71 1.38 .375 .84 1.14
September.| .81 .81 1.38 .375 .85 1.22
October....| .88 .81 1.38 .375 .83 1.24
November.}! .94 .81 1.38 376 .84 1.22
December,.| 1.00 .81 1.38 .375 .85 1.22
1947—January...| 1.00 .81 1.38 .376 .84 1.18
February..{ 1.00 .81 1.38 .376 .85 1.18
Week ending:
Feb. 1t... 1 13/16 |1%-1%] .376 .85 1.17
Feb. 8... 1 13/16 |1 Y4-115] .376 .84 1.17
Feb. 15... 1 13/16 |14%4-114 376 .85 1.18
Feb. 22... 1 13/16 |1%-133 .376 .85 1.18%
Mar. 1... 1 13/16 |1 4-115 376 .85 1.20
1 Monthly figures are averages of weekly prevailing rates.
¢ The average rate on 90-day stock exchange time loans was 1.50
per cent beginning Aug. 2, 1946. Prior to that date it was 1.25 per cent.
1 Rate on new issues offered within period.
¢ From Sept. 15 to Dec. 15, 1945, included Treasury notes of Sept.
15, 1948, and Treasury bonds of Dec. 15, 1950; beginning Dec. 15,
1945, includes only Treasury bonds of Dec, 15, 1950.
Back figures.~—See Banking and Monetary Statsstics, Tables 120~121,,
pD. 448-459, and the BULLETIN for May 1945, pp. 483-490.

COMMERCIAL LOAN RATES

OF RATES CHARGED CUSTOMERS BY BANKS
IN PRINCIPAL CITIES

[Per cent per annum]

AVERAGES

7 Other

11 South-

Total New North- ern and

19 cities York ernand | \etern

City Eastern iti

cities cities
1937 average?..... ve 2.59 1.73 2.88 3.25
1938 averagel..... e 2.53 1.69 2.75 3.26
1939 average........ 2.78 2.07 2.87 3.51
1940 average........ 2.63 2.04 2.56 3.38
1941 average..... 2.54 1.97 2.55 3.19
1942 average........ 2.61 2.07 2.58 3.26
1943 average........ 2.72 2.30 2.80 3.13
1944 average... 2.59 2.11 2.68 3.02
1945 average........ 2.39 1.99 2.51 2.73
1946 average. ....... 2.34 1.82 2.43 2.85
1942—December..... 2.63 2.09 2.63 3.26
1943—March..... 2.76 2.36 2.76 3.24
uné. . ....... 3.00 2.70 2.98 3.38
September. ... 2.48 2.05 2.71 2,73
December..... 2.65 2.10 2.76 3.17
1944—March........ 2.63 2.10 2.75 3.12
June......... 2.63 2.23 2.55 3.18
September, ... 2.69 2.18 2.82 3.14
December..... 2.39 1.93 2.61 2.65
1945—March........ 2.53 1.99 2.73 2.9
June...... 2.50 2.20 2.55 2.80
September. . 2.45 2.05 2.53 2.81
December. ... 2.09 1.71 2.23 2.38
1946—March........ 2.3 1.75 2.34 2.93
June. . ....... 2.41 1.84 2.51 2.97
September. ... 2.32 1.83 2.43 2.7%
December..... 2.33 1.85 2.43 2.76

1 Prior to March 1939 figures were reported monthly on a basis not
strictly comparable with the current quarterly series.

Back figures.—See Banking and Monelary Statistics, Tables 124125,
pp. 463-464; for description, see pp. 426-427,

BOND YIELDS®
[Per cent per annum)]

U. S. Government Corporate (Moody's)*
Munic- | Corpo-
7to09 15 years and : .
Year, month, ipal rate By ratings By groups
or week years over (high- | (high- y
Partial grade)? | grade)d | Total
Tax- "] Tax- Indus- | Rail- | Public
able el))(’e;?;t able Aaa Aa A Baa trial road | utility
Number of issues.| 1-5 1-5 1-9 i5 5 120 30 30 30 30 40 40 40
1944 average....{ 1.94 1.92 2.48 1.86 2.60 3.05 2.72 2.81 3.06 3.61 2.80 3.39 2.97
1945 average....| §1.60 1.66 2.37 1.67 2.54 2.87 2.62 2.71 2.87 3.29 2.68 3.06 2.89
1946 average....| 1.45 (%) 2.19 1.64 2.44 2.74 2,53 2.62 2.75 3.05 2.60 2.91 2.711
1946—February..] 1.28 (%) 2.12 1.49 2.36 2.68 2.48 2.56 2.70 2.95 2.54 2.83 2.65
Marcl 1.28 (%) 2.09 1.49 2.35 2.66 2.47 2.54 2.69 2.94 2.54 2.80 2.64
April..... 1.36 (%) 2.08 1.45 2.37 2.67 2.46 2.56 2.69 2.96 2.57 2.78 2.65
May..... 1.47 (%) 2.19 1.54 2.44 2.71 2.51 2.58 2.73 3.02 2.60 2.84 2.69
June..... 1.43 ® 2.16 1.55 2.42 2.71 2.49 2.59 2.73 3.03 2.59 2.85 2.70
Juty...... 1.40 (5) 2.18 1.60 2.41 2.71 2.48 2.59 2.72 3.03 2.58 2.86 2.69
August 1.46 (%) 2.23 1.65 2.44 2.73 2.51 2.62 2.74 3.03 2.58 2.89 2.70
September| 1.55 (%) 2.28 1.75 2.50 2.79 2.58 2.68 2.80 3.10 2.64 2.98 2.75
October. . 1.56 (8) 2.26 1.84 2.51 2.82 2.60 2.70 2.84 3.15 2.65 3.05 2.76
November| 1.58 (%) 2.25 1.80 2.51 2.82 2.59 2.69 2.84 3.17 2.66 3.05 2,77
December| 1.56 [Q] 2.24 1.97 2.55 2.83 2.61 2.69 2.83 3.17 2.66 3.04 2.77
1947—January..| 1.51 ) 2.21 1.92 2.48 2.79 2.57 2.65 2.79 3.13 2.63 3.00 2.73
February .| 1.49 ) 2.21 1.99 2.48 2.78 2.55 2.64 2.79 3.12 2.61 3.00 2.72
Week ending:
Feb. 1.49 (%) 2.21 1.91 2.46 2.77 2.56 2.63 2.78 3.12 2.62 2.99 2.71
1.49 Q] 2.21 1.92 2.46 2.77 2.56 2.64 2.78 3.12 2.62 2.99 2.72
1.49 (%) 2.21 1.95 2.47 2.78 2.55 2.64 2.79 3.12 2.61 3.00 2.72
1.49 (8) 2.21 2.04 2.49 2.78 2.55 2.65 2.80 3.13 2.60 3.01 2.73
1.49 (%) 2.21 2.05 2.49 2.79 2.55 2.65 2.8 3.14 2.61 3.02 2.73

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

2 Standard and Poor’s Corporation

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

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

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

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

Bond prices Stock prices$
Corporate ¢ Common (index, 1935-39=100) })]foéxl—‘;cllf
o e

Year, month, or week | U. S. | Munic- “:lglofxl-n
Gov- (lipal! Medium- and lower-grade fPre;i sands of
ern- HEL 1 High- De- erred¢ Indus- | Rail- | Public | shares)

ment? | grade)®| 140 Indus- | Rail- | Public | f2ulted Total || “trial | road | utility

Total trial road | utility
Number of issues. . ... 1-9 15 15 50 10 20 20 15 15 402 354 20 28 |evnenn
1944 average......... 100.25] 135.7 | 120.9 | 114.7 120.5 } 107.3 | 116.3 59.2 § 175.7 100 102 101 920 971
1945 average. .. ..| 102.04] 139.6 | 122.1 | 117.9 122.2 | 115.1 | 116.3 75.4 | 189.1 122 123 137 106 1,443
1946 average......... 104.77f 140.1 | 123.4 | 118.5 123.6 | 117.0 | 114.9 76.7 | 198.5 140 143 143 120 1,390
1946—February...... 106.03| 143.4 | 124.5 | 120.0 || 124.4 ) 119.6 | 116.1 85.4 | 200.5 143 146 160 124 1,776
March...... ..| 106.46| 143.4 | 124.5 | 120.1 || 124.5 | 119.9 | 115.9 82.7 { 203.1 142 145 154 123 1,116
April. . .. 106.61| 144.1 | 124.3 | 119.9 124.4 | 119.6 | 115.8 83.6 | 204.9 152 156 157 128 1,391
May. 104.82| 142.1 | 123.7 | 119.5 123.9 ] 118.6 | 116.0 81.8 | 201.9 154 159 157 129 1,311
June, | 105.28] 142.0 | 123.9 | 119.5 123.9 | 118.7 { 116.0 83.2 | 202.4 153 157 162 130 1,086
July. .. 104.87] 140.9 { 124.0 | 119.1 123.4 | 118.5 | 115.3 80.0 | 204.1 150 153 154 128 936
August. .. 104.11) 140.0 | 123.8 | 119.0 |] 124.0 | 117.7 | 115.4 78.8 | 203.4 146 150 147 125 946
September. 103.25( 137.8 | 122.8 { 117.4 || 123.3 | 114.3 | 114.7 65.4 | 196.2 125 129 119 110 2,173
QOctober. ... 103.58| 136.0 | 121.8 | 115.8 || 122.2 { 112.3 | 112.9 62.7 | 191.6 122 126 110 107 1,256
November.....| 103.71| 136.8 | 121.6 | 115.9 122.5 | 112.7 | 112.6 63.6 ( 189.3 121 124 113 106 1,191
December...... 103.87f 133.4 | 121.5 | 115.9 || 123.0 | 112.9 | 111.9 67.7 | 186.2 126 129 119 110 1,320
1947-—January........ 104.32| 134.4 | 122.6 | 116.3 || 123.5 | 114.3 | 111.2 68.3 | 187.3 125 129 115 111 998
February......} 104.35) 133.1 |..o.vo|ovvniiigoeenenvineniaiveein oo 188.9 129 133 119 111 1,176
Week ending:

Feb. 104.35) 134.6 | 122.9 | 116.5 123.6 | 114.5 | 111.4 68.9 | 187.7 128 132 119 112 1,302
Feb, 8 104.39| 134.4 | 122.8 | 117.0 123.5 | 114.7 | 112.8 70.3 | 189.2 130 134 120 112 1,464
Feb. 15.. .| 104.31) 133.8 | 122.6 | 116.8 |} 123.6 | 114.3 | 112.5 69.9 | 189.2 131 136 123 112 1,209
Feb. 22.. .| 104.35| 132.1 | 122.6 | 116.8 || 123.8 | 114.2 | 112.3 69.2 | 189.2 129 132 119 111 916
Mar. 104.38] 131.9 |.ovvoifoiai el ii e e 188.2 125 129 114 110 996

1 Monthly and weekly daia 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 basis of a 4 per cent 20-year bond.

4 Prices derived from averages of median yields, as computed by Standard and Poor’s Corporation.

5 Standard and Poor’s Corporation.

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

T 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 the BULLETIN
for May 1945, pp. 483-490.

NEW SECURITY ISSUES
[In millions of doliars]

For new capital For refunding
Total Domestic Domestic
v g (new r(gtax T(‘gtal
ear or month o- o-
fxfﬁ:j- mestic| State | oo Corporate For- | mestic| State Fed Corporate For-
h and and eign? | and and ea- eign?
ing) | for- || Total|] mu- | €% for- || Total| mu- | eral
eign) nici- | a8en- Bonds eign) S [ agen- Bonds
pal cies! | Total || and [ Stocks &n n‘c‘l' cies! j Total|| and |Stocks
notes pa notes

6,214(1 1,972} 1,949/ 735 22 11,1921 839 352 23 | 4,242 4,123)] 382 353 | 3,387|| 3,187 200 {119
3,937 2,138]| 2,094 712 157 | 1,225 817 408 44 1 1,799 1,680 191 281 1 1,209 856| 352 | 119
4,4490) 2,3601 2,325|] 971 481 873l 807 67 35| 2,089 2,061 129 665 | 1,267| 1,236 31 28
5,790) 2,277( 2,239|| 931 924 3831 287 97 38 | 3,513)) 3,465l 195 (1,537 | 1,733|} 1,596 137 48

4,803j 1,951 1,948/l 751 461 730 601 135 212,852 2,852)] 482 344 | 2,026( 1,834] 193 [....
5,540 2,854( 2,852 S18 [1,272 | 1,062)| 889 173 1| 2,693 2,689 435 698 | 1,557( 1,430| 126 4
2,114 1,073]) 1,075 342 108 624i1 5006 18 j...... 1,039] 1,039 181 440 418 407 11 |....
2,174 642 640) 176 90 3741 282 92 2 | 1,532|| 1,442 259 4917 685 603 82 20

4,216 913 806|f 235 15 6461 422 |- 224 17 | 3,303)| 3,288/| 404 418 | 2,466|| 2,178} 288 15
7,991 1,772} 1,761|[ 471 26 | 1,264{ 607 657 12 1 6,219} 6,173]| 324 912 { 4,937|1 4,281] 656 46

8,581j| 4,588|} 4,579|| 952 121 | 3,500)[2,038 |1,468 91 3,993 3,863 208 741 | 2,914f 2,313] 601 | 130

1946—February 436 123 123 57 18 48 5 313 313 23 20 270 251 19
March. .. 562 201 200 56 16 127 17 361 338 31 23 284 238 46 23
i 374 374 61 22 29011 118 723 698) 10 326 363 277 85 25

2941 286[1 103 7 176 83 728 728 47 17 664 536f 127

429 429]] 108 9 312(| 115 388 388 16 41 331 266 65
493 493\ 124 |..... 369(| 184 488 4306 8 33 395 324 71 52
419 419 04 |...... 3541 196 141 126 1 33 93] 39 53 15

September 441 242 242 71 ..., 1704 96 200 200 17 38 145 143 1
October . . 562 363 363 49 47 267|| 223 199 199 1 133 65 36 29 fe...
November 761 659 659 69 |...... 590) 444 102 102 2 13 86 68 19 1....
December 993 788 788 119 |...... 6691 544 205 199 50 34 105 79 27 15
1947-—January . . 636, 498 487|| 215 21 2521 208 44 10 139 135 it 22 103 84 18 4

L !
! Includes publicly offered issues of Federal credit agencies, but excludes direct obligations of U. S. Treasury.
# Includes issues of noncontiguous U. S. Territories and Possessions.
Source. —For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce. Monthly figures
subject to revision.
Back figures—See Banking and Monetary Statistics, Table 137, p. 487,
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NEW CORPORATE SECURITY ISSUES1
PROPOSED USES OF PROCEEDS, ALL ISSUERS

[In millions of dpllars]

Proposed uses of net proceeds
Year or month Estgx;ggsted ESt::g?ted New money Retirement of securities
proceeds? | proceeds? Repagr ment|  Gther
Plant and | Working Bonds and | Preferred | other debt { PUrboses
Total equipment|{ capital Total notes stock
397 384 57 32 26 231 231 oo 84 11
2,332 2,266 208 111 96 1,865 1,794 71 170 23
4,572 4,431 858 380 478 3,368 3,143 226 154 49
2,310 2,239 991 574 417 1,100 911 190 111 36
2,155 2,110 681 504 177 1,206 1,119 87 215 7
2,164 2,115 325 170 155 1,695 1,637 59 69 26
2,677 2,615 569 424 145 1,854 1,726 128 174 19
2,667 2,623 868 661 207 1,583 1,483 100 144 28
1,062 1,043 474 287 187 396 366 30 138 35
1,170 1,147 308 141 167 739 667 72 73 27
3,202 3,142 657 252 405 2,389 2,038 351 49 47
,011 5,902 1,080 638 442 4,555 4,117 438 134 133
6,500 6,358 3,003 2,012 991 2,728 2,258 469 408 219
500 491 121 93 29 338 296 42 12 20
1946—January 253 245 111 63 49 118 56 62 5 10
February. ..... 297 291 37 17 20 238 222 16 2 15
March......... 417 405 99 55 44 287 257 30 2 17
April.......... 682 666 213 148 65 376 320 56 57 21
May.......... 844 825 153 91 62 630 514 116 28 14
June.......... 663 643 245 169 77 317 285 32 14 67
July......o. e 720 r703 327 198 129 r305 265 40 46 25
August........ r527 r518 r344 126 r219 r115 794 21 50 10
September. .... 267 261 138 101 37 98 38 60 18 6
QOctober..... .. 383 377 202 160 43 48 36 12 r122 5
November, 629 617 511 320 183 81 74 6 6 19
December .. ... 818 807 623 557 66 114 97 17 59 12
1947—January ....... 312 306 178 131 46 120 82 38 7 2
PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS
{In millions of dollars}
Railroad Public utility Industrial Other
VYear or month | Total Retire-| All | Total Retire-| All | Total Retire- | All | Total Retire-] All
net New | ment of| other | net New | ment of| other | net New | ment of| other | net New | ment of| other
pro- |{money| securi- | pur- { pro- {\money| securi- | pur- | pro- ||money| seécuri-| pur- | pro- ||money; securi- | pur-
ceeds ties |posest | ceeds ties | posest| ceeds ties | posest| ceeds ties | posest
11 77 42 62 25 34 2 p{0 | A D 19
30| 1,190 30 774 74 550 150 122 46 72 4
63 | 1,897 27 | 1,280 439 761 80 390 218 152 20
89 611 50 | 1,079 616 373 90 71 57 7 7
180 943 86 831|| 469 226 136 16 8 7 1
43 | 1,157 47 584 188 353 43 102 9 88 5
245 922 13 961 167 738 56 155 42 9 104
317 993 30 828) 244 463 121 94 55 18 21
145 292 27 52711 293 89 146 4 L 3 PP P
22 423 25 497i| 228 199 71 21 13 4 4
40 { 1,343 17 | 1,033} 454 504 76 107 61 42 3
69 | 2,159 63 | 1,969{| 811 | 1,010 148 206 85 65 56
761 | 1,207 83 | 3,395)12,000 903 451 258 113 56 89
1945—December. . 68 24 181 8 184 70 105 9 26 9 3 15
1946—January.... 7 1 43 1. 181 98 68 15 13
February...| 150 1 31 1...... 100 26 59 15 9
March..... 192 1 76 |...... 126 94 13 19 10
April...... 98 6 119 13 412;| 198 157 56 18
May....... 76 5 408 11 289)( 127 137 25 37
June....... 35 10 134 35 405|| 206 153 45 24
July....... 9 181 156 1 7325 131 r150 44 31
August..... 3 33 2 ra221 r326 r30 16 53
September.. 19 13 86 12 130|| 108 9 13 1
October. . .. 40 108 17 |ovan.. 210" 71 12 | r127 3
November. . 18 18 33 10 5301 470 48 12 8
December. . 47 411 72 |o.oo... 266|| 145 17 64 52
1947—January.... 33 28 54, 45 15 27 3 217} 128 83 5 12 7 5 1
r Revised.

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

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

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

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

Net profits,! by industrial groups P:;i(::fiictlina;sd
Manufacturing and mining ’ Dividends
Mis-
Year or quarter Other | Non- Oil cella-
Total trans- | ferrous | Other | F00ds., | produc-| Indus. | Other | neoys | Net |
Iron | Ma- | Au- | porta. | metals | dura- | bever- | “ing trial | DON- | cery. Drofits pre. | Com-
and | chin- f tomo-| “tjon and ble ages, | and | chemi- | dUra- | jeeg2 ferred | mon
steel | ery | biles | equip- | prod- | goods |, 274 | refin- | cals ble N
ment | ucts tobacco| jng goods
Number of companies.| 629 471 69{ 15| 68 77 75 49 45 30 80 74 | w52l 152 152
146 115 223 102 119 70 151 98 186 134 122 847 90 564
278 158 242 173 133 88 148 112 194 160 132 1,028 90 669
325 193 274 227 153 113 159 174 207 187 152 1,137 92 705
226 159 209 182 138 90 151 152 164 136 161 888 88 552
204 165 201 180 128 83 162 186 170 149 171 902 86 556
194 174 222 190 115 88 175 220 187 147 184 970 86 611
188 163 243 169 108 88 199 223 187 15 203 989 85 612
terl :

1943_???" Y 430 52| 39| 47 348 34 19 39 36 4 36 36 1 200 21 127
2., 2433 27| 41| 50| 346 32 22 37 12 41 36 38 | 221 22| 132
3o 461 51 41 52| 346 31 20 43 49 40 39 50 | 226] 21| 127
[ P N 477 53 45 53 341 31 23 43 58 47 38 44 246 22 170

1944—1 .. .oovvennnn. 444 47 20| 52| 52 29 20 38 49 42 36 30 | 224 21| 142
AN 459 46 40 55 247 30 22 43 52 43 37 43 230 22 149
3, 475 47 38| 55 347 28 21 45 56 49 37 52 244 | 20| 137
[ I ... 518 55 55 59| 243 28 25 49 64 53 37 50 272 23 184

1945—1. . ...coovnle 492 49 38 63 150 31 21 45 62 48 39 45 250 20 142
2. i ..| 508 53 42 77| %47 27 21 46 64 45 38 47 269 22 145
3 iiiiiiaeea| 439 37 35 46 | 236 23 20 50 61 43 37 53 224 21 143
4. . iiiien...] 485 49 47 58 836 27 26 58 37 51 40 58 246 22 182

1946—1.............] 323 22 =19 | =34 ] 35 20 12 65 56 63 62 82 116 20 146
2o eniial] 604 67 0| 21} 351 26 37 74 62 66 7 80 | 250 | 21 153
3iriiieeaneanss| 676 94 31 44 338 43 42 84 78 67 76 79 303 20 149

PUBLIC UTILITY CORPORATIONS
[In millions of dollars]
Railroad+ Electric power?# Telephone¢
Year or quarter Income, Income Income

° Onerat- | before "| Net | Divic | Oa% | before | Net .| Divi- | Onerat-| ‘before | Net | Divi-
revenue mtc;)}gle income! | dends revenue mtc:gm income! | dends revenue mtc:;;-le income! [ dends
126 93 126 2,647 629 535 444 1,067 227 191 175

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

674 500 186 3,029 774 527 437 1,235 271 178 172

1.658 9202 202 3,216 847 490 408 1,362 302 163 163

2,211 873 217 3,464 914 502 410 1,537 374 180 168

1,97t 668 246 3,618 915 499 390 1,641 399 174 168

55 447 253 3,695 906 523 399 1,803 396 177 173

515 214 29 864 254 136 99 366 88 42 40

608 244 52 835 221 118 100 382 96 44 42

653 250 36 859 210 114 99 391 94 45 43

435 166 100 906 228 133 113 398 96 48 43

458 148 31 925 262 135 94 400 97 42 42

511 174 55 886 241 123 102 406 101 43 42

550 180 30 878 207 111 409 98 43 42

452 165 130 929 205 130 101 426 104 46 43

425 139 30 971 292 139 102 436 115 46 41

504 187 72 909 233 123 926 444 109 45 44

229 125 29 887 211 116 92 449 103 44 43

—404 —4 123 928 171 145 109 474 70 43 46

38 14 56 971 299 196 107 475 84 54 46

—54 —42 52 915 221 151 110 497 74 53 46

156 125 41 937 207 142 112 502 55 44 48

.

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

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

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

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

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

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

Sources.—Interstate Commerce Commission for railroads; Federal Power Commission :or electric utilities (nonelectric operations and quar-
terly figures prior to 1942 are partly estimated); Federal Communications Commission for telephone companies (except dividends); published
reports for industrial companies and for telephone dividends., Figures for the current and preceding year subject to revision. For description
of data and back figures, see pp. 214-217 of the March 1942 BULLETIN,
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES
[On basis of daily statements of United States Treasury.

In millions of dollars]

Marketable public issues! Nonmarketable public issues| Full
Total wly
Total | ;0 crest- Special , Non- gua&'qn-
End of month | %% || bearing Certifi- U. s. |Treasury >becta gterpst— teed in-
direct Treasury| cates of [Treasury|Treasury =2 | tax and | 8sues | bearing | terest-
debt Total? ¢ N _ Total? || savings ; debt | bearing
debt bills 1;151:;3;5 notes bonds bonds si\éltr;gs securities
1940—June,....] 42,968 42,376/ 34,436 1,302 4........ 6,383 26,555 3,166 2,905 |........ 4,775 591 5,498
eCa. .y .. 45,025!| 44,458[] 35,645 1,310 ... ..., 6,178 27,9607 3,444 3,195 |........ 5,370 566 5,901
1941—June. ...| 48.961|| 48.387|| 37.713] 1,603 |....i1.. 5,608 | 30,215] 4,555 )| 4,314 |11 01000 6,120 574 | 6,360
Dec... 57,938|f 57,451t 41,562{ 2,002 {........ 5,997 33,367 8,907 6,140 2,471 6,982 487 6,317
1942—June. . 72,422 71,968 50,573 2,508 3,096 6,689 38,085} 13,510 j| 10,188 3,015 7,885 454 4,548
Dec.....| 108,170l 107,308/ 76,488/ 6,627 | 10,534 9,863 49,268} 21,788 || 15,050 6,384 9,032 862 4,283
1943—June. . ..| 136,696{f 135,380f 95,310[( 11,864 | 16,561 9,168 57,520} 29,200 || 21,256 7,495 | 10,871 1,316 4,092
ec.....| 165,877} 164,508| 115,230| 13,072 } 22,843 } 11,175 67,944| 36,574 || 27,363 8,586 | 12,703 1,370 4,225
1944—June. .. .| 201,003| 199,543/ 140,401)] 14,734 ; 28,822 } 17,405 79,244) 44,855 || 34,606 9,557 | 14,287 1,460 1,516
ec.. . 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\ 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—Feb. 279,214{] 277,912)| 199,810} 17,032 | 41,413 | 19,551 | 121,635| 57,206 || 48,692 8,043 | 20,897 1,301 539
Mar. 276,012|] 274,748|| 197,063|| 17,047 | 40,399 | 18,261 | 121,177| 56,550 || 48,733 7,365 1 21,135 1,264 542
Apr...... 273,898!| 272,711|} 193,079|} 17,054 | 38,408 | 18,261 | 121,177 56,408 || 48,828 7,144 | 21,224 1,188 533
May 272,583 271,440|! 193,487|f 17,041 | 36,828 | 18,261 | 121,177} 56,472 || 48,917 7,127 1 21,481 1,143 542
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
July..... 268,270 267,039|| 187,596|| 17,023 | 37,720 | 13,351 | 119,323} 56,399 || 49,6320 6,669 | 23,045 1,231 324
Aug. 267,546|] 266,359|| 186,350|| 17,024 | 36,473 | 13,351 | 119,323 56,566 || 49,6447 6,688 | 23,443 1,187 370
Sept 265,369(] 264,217 184,338 17,007 | 34,478 | 13,351 119,323} 56,025 (| 49,545 6,006 | 23,854 1,152 391
QOct...... 263,532|| 262,415|| 182,318 16,987 | 32,478 | 13,351 | 119,323| 56,081 49,624 6,003 | 24,015 1,117 378
Nov.....| 262,277|| 260,925 180,328{| 17,000 | 30,475 | 13,351 | 119,323| 56,343 49,709 5,978 | 24,254 1,352 362
Dec..... 259,149[1 257,649|{ 176,613[ 17,033 | 29,987 | 10,090 | 119,323} 56,451 49,776 5,725 | 24,585 1,500 331
1947—Jan......} 259,776l] 258,378)| 176,444]] 17,074 } 29,791 10,090 | 119,323] 57,157 50,343 5,500 ) 24,777 1,390 262
Feb..... 261,418 258,113(f 175,410 17,048 | 28,784 | 10,090 7} 119,323| 57,765 || 50,717 5,570 | 24,938 3,305 181

1 Including amounts held by Government agencies and trust funds, which aggregated 6,343 million dollars on Jan. 31, 1947.

1 Total marketable public issues includes Postal Savings and prewar bonds, and total nonmarketable public issues includes adjusted service,
depositaty, and Armed Forces Leave bonds not shown separately.

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

UNITED STATES GOVERNMENT MARKETABLE PUBLIC UNITED STATES SAVINGS BONDS
SECURITIES OUTSTANDING FEBRUARY 28, 1947 {In millions of dollars]
[On basis of daily statements og Ul}lited States Treasury. In millions
of dollars| Amount Funds receivecpi from sales during g:s:’;?&
erio an
Issue and coupon rate [Amountjj Issue and coupon rate [Amount Month st:g(ti.ing maturities
at end of
Treasury bills! ‘Treasury bonds—Cont. month se[::ilis Se]‘::‘es Se?es Seges . eArills
Mar. 6, 1947.. Dec. 15, 1949-53+..214 1,786
Mar. 13, 1947.. Mar. 15, 1950-52 2 1,963 )
Mar. 20, 1947.. . Sept. 15, 195052+, .25 1,186 FlSC’d_l year
Mar. 27, 1947.......... ]S)ept. 15, 19\558—52 1V2 %,ggg }ndmg:1940 2.005 | 1.100 14
Apr. 3,1947......... ec. 15, 1950...... % , une-— .. B L2100 Lo e
Agr. 10,1947, ........ June 13, 1951-54+, .23/ 1,627 1941..1 4,314 1 1,492 203 67 395 148
Apr. 17,1047, ....... Sept. 15, 1951-53..... 2 7,986 1942..1 10,188 | 5,994 }f 3,526 435 | 2,032 207
Apr. 24,1947, ........ Sept. 15, 1951-55¢....3 755 1943..] 21,256 (11,789 | 8,271 758 1 2,759 848
May 1, 1947.. Dec. 15, 1951-53¢ 214 1,118 1944..1 34,606 |15,498 (]11,820 802 | 2,876 2,374
May 8,1947.......... Dec. 15, 1951-55..... 2 510 1945..1 45,586 |14,891 []11,553 679 | 2,658 4,298
May 15,1947 .......... Mar, 15, 1952-54...2% 1,024 1946..) 49,035 | 9,612 || 6,739 407 § 2,465 | 6,717
May 22,1947.......... June 15, 1952-54.. ... 2 5,825
Maz' 29,1947.... ... June 15, 1952-55...2Y 1,501 1946—Feb....| 48,692 622 367 30 225 565
Gert. of indebted e 5 ot | 2o Aol BEe | ees | 3| 2| s | o
ert. of indebtedness une 15, 1953-55+....2 2 Pr.... f
Mar. 1, 1947....... 7% | 3,133 _'}une 15, 1954~56+..214 681 May...| 48,917 504 345 24 225 552
Apr. 1,1947....... 7 | 2,820 | Mar. 15, 1955-60=..2% | 2,611 June...| 49,035 571 321 24 226 519
June 1, 1947....... 7 2,775 || Mar. 15, 1956-58...214 1,449 July...| 49,320 753 386 31 335 537
July 1,1947....... ﬁ 2,916 || Sept. 15, 1956~59¢..23{ 982 Aug....| 49,477 590 347 25 217 478
Aug. 1,1947....... 1/3 1,223 || Sept. 15, 1956~59...2Y 3,823 Sept...| 49,545 494 309 20 165 482
Sept. 1, 1947....... 4 2,341 | June 15, 1958-63¢..23{ 919 (I\)Ict.. ..| 49,624 519 327 24 169 489
Oct. 1,1947....... 74 1,440 || June 15, 1959-62r..2Y4 5,284 ov....| 49,709 453 204 20 130 418
Nov. 1,1947.......78 | 1,775 || Dec. 15, 1959-62"..2%{ 3,470 Dec....| 49,776 576 370 29 178 504
Dec. 1,1947....... %% | 3,281 Dec. 15, 1960-65¢..23; 1,485 1947—Jan....| 50,343 952 535 53 364 483
Jan. 1,1948...... ;7/3 3,12471 June 15, 1962-67r..214 2,118 Feb....| 50,717 712 394 41 378 398
Feb. 1,1948....... 3,9 Dec, 15, 1963-681..2 2,831
Y : Juerfe 15, 1964-69 7. .22 3,761 Maturities and amounts outstanding February 28, 1947
Feasue e 14 | 1,048 ﬁec. 15, 1964-69¢..215 | 3,838
.15, 1947...... s 70"
Sept. 15, 104701111134 | 2707 || Mar- 13 1965707208 | 3427 Year of All Series | Series | Series | Series
Sept. 15, 1947...... 134 | 1,687 ’ 7y ’ maturity series C-D E F G
3’748 June 15, 1967-72+,.214 7,967
Sept. 15, 1948...... s | 3. Sept. 15, 1967-72...214 | 2.716
Treasury Bor;dss . 75 Dec. 15, 1967-72r..214 } 11,689 ggg
- L]
Bt 13 torer i h | 767 |[Postat Savings 807
Mar. 15, 1948-50.....2 | 1,115 [, bonds. .......... 2%4 116 981
Mar. 15, 1948-51¢, .23 | 1,223 {[Panama Canal Loan.3 50 1,592
June 15, 1948...... Q Total direct issues. ...{175,410 ggig
SDept. }g’ }gig:so 3 Guaranteed securities 10,572
]uexfé 15 1949-51 Federal Housing Admin. 342
Sept. 15: 1049-51 Various.......oouv... 46 6,929
Dec. 15, 1949-51 3,595
Dec. 15, 1949-52+..3 % 491 2 'gi\?
¢+ Partially tax exempt. —57
* Restricted. 50,717
tSold on discount basis. See table on Open-Market Money Rates, g

p. 301,
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OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED

[Estimates of the Treasury Department.

Par value, in millions of dollars]

Held by banks

Held by nonbank investors

Total U. S. Govern-

: Other | State :
interest- ment agencies
End of month bearing Com- | Federal Indi Inrslur- Mutual cot(po- landl and trust funds

securities|| Total mercial | Reserve | Total Lndis ance | oo vings | Tations y loca
banks ! | Banks viduals | com- banks and gov-

panies associa- | ern- | goo oot | public
tions | ments | “jiges | issues
1940—June............ 47,874 18,566 16,100 2,466 29,308 9,700 6,500 3,100 2,500 400 4,775 | 2,305
1941—June............ 54,747 21,884 19,700 2,184 32,863 10,900 7,100 3,400 2,400 600 6,120 } 2,375
December....... 63,768 23,654 || 21,400 2,254 40,114 || 13,600 8,200 3,700 4,400 700 6,982 | 2,558
1942—June............ 76,517 28,645 26,000 2,645 47,872 17,900 9,200 3,900 5,400 900 7,885 | 2,737
December........ 111,591 47,289 || 41,100 6,189 64,302 | 23,700 | 11,300 4,500 } 11,600 | 1,000 { 9,032 { 3,218
1943—June. ........... 139,472 59,402 52,200 7,202 80,070 || 30,300 ) 13,100 5,300 | 15,500 | 1,500 | 10,871 | 3,451
December........ 168,732 71,443 59,900 | 11,543 97,289 || 37,100 | 15,100 6,100 | 20,000 ! 2,100 | 12,703 | 4,242
1944—June............ 201,059 83,301 68,400 14,901 | 117,758 || 45,100 | 17,300 7,300 | 25,800 } 3,200 | 14,287 | 4,810
December........ 230,361 96,546 77,700 ) 18,846 | 133,815 |{ 52,200 [ 19,600 8,300 | 27,600 | 4,300 | 16,326 | 5,348
1945—June. . .......... 256,766 || 105,892 84,100 | 21,792 | 150,874 || 58,500 | 22,700 9,600 | 29,900 | 5,300 | 18,812 | 6,128
December........ 276,246 || 114,862 90,600 | 24,262 { 161,384 || 63,500 | 24,400 | 10,700 | 29,300 | 6,500 | 20,000 | 7,038
1946—April............ 273,244 || 112,032 89,300 | 22,732 ) 161,212 || 63,100 | 25,000 | 11,300 | 26,800 | 6,700 | 21,224 | 7,045
May. 271,983 1 110,632 87,700 | 22,932 | 161,351 63,000 | 25,200 § 11,300 | 26,600 | 6,600 { 21,481 | 7,048
June. 268,578 || 107,883 || 84,100 | 23,783 | 160,695 {! 62,800 | 25,300 | 11,500 | 25,600 | 6,500 | 22,332 { 6,798
July...ooooiial 267,363 || 106,433 82,800 | 23,633 | 160,930 || 62,900 | 25,400 | 11,600 { 25,100 { 6,400 | 23,045 | 6,666
August.......... 266,729 || 105,146 1| 81,200 | 23,946 | 161,583 || 62,900 | 25,400 { 11,700 { 25,100 | 6,400 } 23,443 | 6,619
September....... 264,608 || 103,549 79,500 | 24,049 | 161,059 || 62,700 | 25,400 | 11,700 | 24,500 | 6,300 | 23,854 | 6,524
October. ........ 262,792 101,918 78,400 { 23,518 | 160,874 {| 62,800 | 25,400 | 11,700 j 24,200 | 6,300 | 24,015 | 6.4'9
November. ...... 261,286 (| 100,444 || 76,500 | 23,944 | 160,842 || 63,100 | 25,300 | 11,700 | 24,000 | 6,200 { 24,254 | 6 355
December........ 257,980 97,050 73,700 | 23,350 } 160,930 || 63,400 | 25,300 { 11,800 | 23,500 | 6,100 | 24,585 | 6,338

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

Nov. 30,

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

[Public marketable securities,

In millions of dollars)

[ U. 8. U. S.
Gov- Gov-
Total || ern- | Fed- | Com- | Mu- | Insur- Total || ern- | Fed- | Com-| Mu- | Insur-
out- [l ment | eral | mer- | tual | ance out- || ment | eral | mer- | tual | ance
End of month | stand- || agen- | Re- cial | sav- | com- |Other|| End of month | stand- || agen-{ Re- cial | sav- | com- | Other
ing cies | serve |banks| ings | panies ing cies | serve {banks| ings | panies
and |Banks| (1) |banks and |Banks{ () [banks
trust trust
funds funds
Type of Maturities? of
security: Treasury
Total:? bonds and
1944—Dec.....|162,843(| 5,338/18,846/72,045| 8,183|18,761139.670), .. lf.mtlem .
1945—De 198.820|| 7,009{24,262|82,830{10,491|23, 183|351 ,046|| Within ]gef}r-
1946—Juny 189.649|| 6.768]23,783]76,578[11,220|24,285(47,015 1944«Deu.... 6,737 83| 646/ 4.016 341 171) 1,790
Oct... . 182.362|| 6.384|23,518[71,347|11,487(24,382(45,243] 1945—Dec..... 15,2221 185{ 2,017| 9,956 63) 235| 2,761
Nov....|180.372|| 6.320{23,944]60,520/11,459(24,283(44,837|| 1946—June....[ 10,110 al 1,431] 5,655] 116] 495 2,418
Dec.....|176.658|] 6.302[23,350{66,962(11,521|24,346]44,177 Oct.....| 10,362 671 4321 6,048 242] 615/ 2,960
Treasury bills: Nov 10,362 371 552| 5,965{ 230 620{ 2,960
1944—Dec..... 16,428 611,148 4,113 1 11 1,159 t SyeaIr):c ----- 7,802 29 72| 4,341 181 591| 2,591
945—Dec.....] 17,037 5112,831) 2,476]...... 1} 1,723)| 7
1ote—Tune. ol 177039 34 as6| 1T 11s 3 1 143 194Dec..... 34,965 s80| 1,557]23,400] s66| 1,884 6,580
Oct.....| 16,987 6{14,595| 1.126] 1 PP 1,260 1945—Dec.....§ 35,3761  408| 69325,165|  701| 1,742 6,673
Nov....1 177000 615,025 " 'gig i 1'121] 1946—June 35,055/ 443 797/25.285| 709| 1,506] 6,319
Dec.....| 17,033 2|14,745| 1,187}...... 11} 1,088, gck gg,gg ggi 38327,930 1375 %,097 g,sss
“ertificates: o - E 27,874| 1,016 023] 6,428
Cefs)iyfiDec‘..., 30,401 62} 4,887|15,032] 136| 310] 9,974 $-10 Dec.....} 39,570 576  831j28,470| 1,047 2,101} 6,550
1945—Dec.....| 38,155 38; 8,364/18,001 91 360[11,211| 10 years:
1946—June....[ 34,804 58] 6.813]16.676] 213 s76|10.430) 1944—Dec.....| 37,900 725]  366/19,953| 3,447 3,787 9,633
Oct.. .. 321478 61| 7.4520137343] 252] s521/10.826] 1945—Dec.....| 33,025] 787 210[21,007{ 2,058| 2,902| 6,061
Nov. 30,475 56| 7.331]11.831] 210 478|10.560)| 1946—June....[ 32,847 716{ 135[21,933[ 1,600| 2,822| 5,632
Dec.....| 29,987 64{ 7,496|11,221 257]  490|10,459 gctmu %g.gii 229 }8?1;’83‘4 %’846 2,918| 5,368
Treasury notes: OV.... 911 14 3(17,921) 2,037| 2,896] 5,337
1944—Dec..... 23,039 60| 1,566|15,411 336] 568} 5.098 10-20 e;?gc ----- 27,283 529 72|16,657| 2,042| 2,826] 5,156
—Dec..... 8| 2,120[15,701] 179] 576 4,383||L10-20 years:
e ol 1748111 308 297] 63| 4,258 1944—Dec..... 23,817)| 2,008  145| 3,301| 3,186 8,204 6,793
Oct.. 14 715| 8,469 273 636] 3,245 1945—Dec.....| 34,985]| 2,779 90| 3,691 5,523{10,996{11,905
Nov. 1a{ 835] 8.353| 263] 648 3,238 1946—June....i 37,180 3,400 83| 3,308| 6,026{12,547(11,829
Dec..... 6 353] 6,120 211 603] 2,796 (I%ct ..... 32,3841| 2,989 781 2,420 2.276 11,654 9,969
Treasury bonds: ov....l 32,384 2,978 78{ 2,421 .28311 668 9,959
1944—Dec.....| 91,585 5,173| 1,243136,508| 7,704/17,859(23,008) zogeac ...} 32,384} 2,975 78} 2,433} 5,303/11.708| 9.886
1945—Dec.....[120,423]! 6.915]  947]46.535(10,217(22.230|33,579 years:
1946—June. ...[119.323|| 6,655| 755|47.335{10,743|23,073[30,764|] 1944—Dec..... 11,194) 1,748 95| 1,066 509| 4,381} 3,394
Oct.....|119.323}l 6.257]  755]48,383{10,958|23,210(29,760|| 1945—Dec.....| 24,781} 2,764 57| 2,418} 2,051} 6,933]10,559
Nov....}119,323}| 6,199 753|48,469{10,983{23,142(20,777 1946—éurtle.... %ggzg %,(l)gg g; %.gig 3.2;0 gggg 8,236
Dec.....{110,323!| 6,186 753|48,408[11,049|23,226|29, 760 ct.. ... 2,31 . , L6914 6, 8,374
¢ Nov....| 22,372 2,080 55] 2,642| 2,679 6,583] 8,332
| Dec..... 22,372|i 2,084 55| 2,632 2,687| 6,602| 8,313

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

banks and the residual

banks has been expanded. Figures in column headed “other”

other investors.

companies for certain dates are shown in the table above.

Hncluding stock savings banks.

ment securities due or callable within one year out of a total of 54,952 million outstanding.
2 Including Postal Savings and prewar bonds and a small amount of Guaranteed securities, not shown senarately below.

8 Classification has been revised (1) to include notes and bonds and (2) to include callable issues as of their first call dates.

306

“other’ are not entirely comparable from month to month. Since June 1943 the coverage by the survey of commercial
included holdings by nonreporting banks and insurance companies as well as by
Estimates of total holdings by (including relatively small amounts of nonmarketable issues) by all banks and all insurance

On Dec. 31, 1946, commercial banks reporting to the Treasury held 16,760 million dollars of U. S. Govern-
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SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS

[On basis of daily statements of United States Treasury.

In millions of dollars]

Income taxes! cMel%Z: X In- | War | Trans- Irécegi‘:; e( —(|—l)or
i neous %%‘é‘f‘_] Otherl|| Total| Net | ter- e:jrg] fterrj s';o O;E_er b’flgtgae]t Defi- T;g_st during period
Period mnt:lr- rity cerie.ts cerie-ts ce?egs’ ESr:: fense | ac- | pendi-|lexpend-| cit counts | onaraq
With- taxes |C€1P p b O | activ- |counts | tures || itures etc.t Gross
held? Other | reve- debt ities | ete fund debt
nuet . balance
Fiscal year ending:
June 1944.. ... 8,393|26,262| 5,291| 1,75113,711|{45,408{44,149}2,609/87,039 556| 3,540)| 93,744} 49,595\ —4,051] 4-10,662}-+64,307
June 1945..... 10,289{24,884] 6,949 1,7933,824 47,740/46,457§3,617/90.029) 1,646| 5,113|[100,405] 53,948 +798| +4,529+57,679
June 1946..... 9.392(21,493] 7,725] 1,714(3,915{[44,239143,038]4,722|48,542} 1,918] 9,837]| 65,019] 21,981 +781| —10,460{+10,740
1946—February. . .| 1,086 1,704 584 3101 191|| 3.875| 3,678] 118} 2,702 148 543 3,510} 168 +39 4534 4327
arch...... 658} 4,180 649 100 176]| 5,762{ 5,747 646{ 2,550 23| 1,383l 4,602]+1,146] 4462 —1,593| —3,201
April. .. 485| 1,118 642 65) 4243 2,734 2,677} 174] 2,560 200| 1,316/l 4,251 1,573] 254 —3,433]—-2,114
May... 966 442 615 285) 690 2,998/ 2,733] 106| 2,182 95 1,294|! 3,677 944 -139| —2,398{ ~1,316
June. .. 650 2,742 615 76] 399 4,482 4,479|1,395| 2.442 5| 1,671 5,513] 1,034] —103} —4,298| —-3,161
July........ 514 974 695 67| 349|} 2.600; 2,539 249( 1,190 631) 2,444l 4,514} 1,975 ~918] —2,209{—1,152
August..... 1,070 443 679 302| 223y 2,717] 2,434 122] 1,509 13 1,152 2,796 363 +98 —~989 —724
September . 705| 2,845 656 89| 186|l 4,481| 4,478] 648 1,100 321 1,070 2,851]+1,627; —318 —868| —2,177
October. ... 557 847 752 74] 386|| 2,617} 2,544] 160| 1,481 48! 1,335/ 3,023 479 <215 -2,101|—~1,837
November. 1,111 332 669 290 236} 2,639 2,364 105| 1,436 27 989| 2,557 193 +43| —1,405|—1,255
December.. . 766( 2,120 722 89| 416{] 4,113} 4,107} 952} 1,580 21 1,065 3,618} 4490 —525| -3,163|—3,128
1947—January. . .- 546| 2,117 693 58| 4451 3.860f 3.820] 343] 1,412 71 1.180[f 3,005 +814f —232| -4+1,210f 628
February...| 1.376] 1,845 666 387p 368{ 4,643| 4,378 124] 1.457 16; 2,350) 3,946] -432] 3480 4-2,422] 1,642
Details of trust accounts, ete. General fund of the Treasury (end of period)
Social Security
accounts Net ex- Other Assets
penditures
Period inincghgcc k- De- De- Total Balietllnce
_ at posits posits labili-
1:}:_ t | Invest- Dgnxdi- CGOEI;;: r:)— f Re- Invest- pgnyil-i» Total in in Other ties g?s;?l
ceipts | ments | “iioc ment ceipts ments tures Federal | special | assets
D agencies Reserve | deposi-
g Banks | taries
Fiscal year ending:
June 1944, . ... 3,202 | 2,816 380 4,403 1,851 1,313 192 | 20,775 1,442 | 18,007 1,327 607 20,169
June 1945 3,239 1 2 757 453 1,178 3,820 2,444 —571 25,119 1,500 | 22,622 997 421 24,698
June 1946. . 2,940 | 1,261 1,618 —952 4,726 2,407 2,550 { 14,708 1,006 | 12,993 708 470 14,238
1946—February. . . 355 —-13 178 9 393 225 300 | 26.414 1,209 | 24,447 758 453 25,961
March 64 87 174 —~635 181 72 85 ) 24,743 2,160 | 21,776 807 376 24.367
135 —60 155 —4 326 133 —18 } 21,293 1,124 | 19,502 667 359 20,935
465 72 158 181 390 165 419 | 18,859 1,230 { 16,949 681 323 18,536
232 359 140 8 466 253 41 14,708 1,006 | 12,993 708 470 14,238
276 103 137 {8—1,074 5586 331 5448 | 12,444 702 | 10,961 781 415 12,029
492 122 135 66 108 192 —12 [ 11,431 872 9,842 716 391 11,040
Sentember. . 57 271 112 —67 216 46 228 | 10.524 1,445 8,377 702 353 10,173
October. .. .. 159 ~5 116 -116 155 26 78 8.393 773 6,936 684 323 8,070
November. . 430 87 104 -2 127 60 265 6.965 824 5,487 655 300 6.665
December.. . 71 237 109 17 125 26 331 3,920 682 2,570 668 418 3,502
1947—January. . .. 219 45 126 230 123 44 121 5,102 1,620 2,736 746 391 4,711
February. .. 440 87 123 —21 361 265 7,478 2,561 3,363 1,554 344 7,134

1 Details on collection ba:is given in table below.

2 Withheld by employers (Current Tax Payment Act of 1943).

3 Total receipts less social security employment taxes which are anpropriated directly to the Federal old-age and survivors insurance trust fund.

4 Excess of receipts ( +) or expenditures ( —).

» Adjustment in classification.

Back figures.—See Banking and Monetary Statistics Tables 150-151 pp. 513-516.

Not comparable with back figures.

INTERNAL REVENUE COLLRCTIONS CASH INCOME AND OUTGO OF THE
{On basis of reports of collections. In millions of dollars] UNITED STATES TREASURY
Individuat Corporation income [In milljons of dollars}
income taxes and profits taxes Estate | Excise and
Period e . o aglfd nt}\]er mis- Cash Cash Excfess
. . orma . ther gift cellaneous . ~as "as o
VX‘%‘(}' Other and E;cgﬁes; profits taxes taxes Period income | outgo cash
€ surtax D taxes outgo
Fiscal year ending: Fiscal year ending:
June 1940 982 1,121 A 27 360 2.000 June—1940 9,555 2,536
1941 . 1,418 1,852 164 37 407 2 547 14,031 4,733
1042 3,263 3.069 1,618 57 433 3.405 34,717 19,342
1943 . 5.944 4,521 5.064 84 447 4.124 79,253 53,769
1044 . 10,438 5.284 9.345 137 St 4.842 94,296 46,043
1945. 8.770 4,8%0 ) 11.004 144 643 6.317 96,263 44,931
1946 8.847 4,640 7.822 91 677 7,036 65,904 17,800
1946—January.... 604 1,743 301 536 6 61 582 1946—January 5,630 1,637
February.. . 1,848 991 128 236 4 54 543 3.921 —~356
154 1,883 1,006 1,268 9 84 555 M 4,169 | —1,782
708 508 157 324 5 66 549 April 4,171 1,237
1,245 175 82 157 3 64 577 4,383 891
30 1,053 744 994 16 63 548 June 5,046 310
858 375 192 330 4 74 634 July 2,923 219
.. 1.330 77 142 204 4 58 631 August. .. . . 2,928 —388
September 30 1,198 692 978 10 43 604 September....| 4,698 2,988 | —1,710
October . . . 1.062 234 232 344 4 57 706 October......{ 2,803 2,850 47
November.. 1,243 80 122 123 3 49 612 November....} 2,802 2,276 —616
December. . 27 420 752 925 9 62 652 December....{ 4,257 3,643 —614
1947—January. ... 657 2,196 250 266 6 66 639 1947-—January...... 3,948 2,827 —1,121
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES

[Based on compilation by United States Treasury Department,

PRINCIPAL ASSETS AND LIABILITIES

In miilions of dollars]

. : 1 Liabilities, other than
Assets, other than interagency items interagency items
Com- Bonds, notes, U. S. 1 pyy.
) modi- Il'xl}l‘éslit- Land, and deben- Gov- | gately
Corporation or agency Loans| ties, S struc- | Undis- tures payable ern- | swned
Total |lCash | Te- | sup- tures, | trib- |CrRer ?tgglr Jment { iy ier.
ceiv- | plies, | U. S.{ .y, and | uted as; Fully '?t‘. i finter- | “oqp
able | and |Govt. [ T | equip-| charges| S¢'® | guar- Other Itles | est
mate- | secu- .tc.“: ment anteed e
rials | rities | Tit1e8 by U.S.
All agencies:
Dec. 31,1945, ,000viiinniniann. 33,844|| 925| 5,290! 2,288 1,683 325|21,017 472|1,845 5551 1,113] 4,212(27,492 472
Mar. 31,1946, ...l 33,325|1,279{ 5,069 1,918 1,789 285]20,784, 460|1,741 536{ 1,133 4,959]26,218 479
June 30,1946, ...... oo 29,869i1,305§ 5,381 1,550| 1,767 439(17,438, 385]1,605 325| 1,234} 4,939{22,889 482
Sept. 30,1946, ... veniilln, 29,569)11,1571 5,949) 1,429) 1,836] 390{16,973 299|1,536 377] 1,250| 3,377(24,069] 496
Dec.31,1946......covvvnnnn., 30,409(11,398| 6,649 1,265] 1,873 547|16,924 3391,414 261] 1,252 3,588|24,810] 498
Classification by agency,
Dec. 31, 1946
Department of Agriculture:?
Farm Crefdit Administration:
Banks for cooperatives........... 300 24 231f...... 43|...... 3 s 1y.., 3 3 10
Federal intermediate credit banks. 346 22 273f...... 47 .. () A () .. L P 292 ® 2 2?13 ~~~~~~
Federal land banks....... e 1,114/ 371 919[...... 136)...... Sl..... 16[....... 756 40 771 240
Production credit corporations. ... 117 [ FEPRS M 70 A6, v f @] ® 1M7ferenns
Regional Agricultural Credit Corp. 15 13 ... @ o O O ®) 14f.one-.
Agricultural Marketing Act Re- | ff ~} | "7 7 bevvepttTUTETTTYY Oy
volving Fund................. VIO IR | PP RO ST SO I b U PR @ 2[eennn
Federal Farm Mortgage Corp....... 133 10 1204 3 3...... 3 127]. .- et
Rural Electrification Administration. 538 6 sa7f Lo e e st @® 538|......
Commodity Credit Corp............ 1,284) s14] 109} ae3|. ... .}l 47" 3 190 217]...... 1,160 —o02......
Farmers’ Home Corp.........c.c... 475 84f 315[ (& |......0...... 19 @) 56, .. ... |...... 7 468! ... ..
Federal Crop Insurance Corp........ 24 [ P of Loy T F20) RO FEOU 14 T
National Housing Agency:
Federal Home Loan Bank Admin-
istrFatLi‘on:l hy 1 bank
ederal home loan banks....... 473 33 293(......| 145]|...... O 1 71 08
Federal Savings and Loan In- 145)... O e A 169 124 !
Hsura:g:e Corp.I.A.). TSRS 176 2. . Sl 1720 o 3 N 4 173}, ...
ome Owners’ Loan Corp...... 676| 15 24{ ... .. 7 5 o 3 3 21 651]......
Federal Public Housing Authority 17 15 2 e 51O 651
and affiliate:
Federal Public HousingAuthority
Defense Homes Corp.. . ... e
Federal Housing Administration.......
Federal National Mortgage Association.
R.F.C. Mortgage Company...........
Reconstruction Finance Corpd........
Export-Import Bank.................
Federal Deposit Insurance Corp
Federal Works Agency..... .
Tennessee Valley Author
U. S. Maritime Commission:
Maritime Commission activities.....
‘War Shipping Adm, activitiess. .. ...
Allothers, .. ..o oviviivieiennnu.,

CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY

Dec. 31, 1946
Fed | e | pantsl Rural Home | Fed. Ex- Sept.
Purpose of loan Fed. Farm 1 g‘:‘ anxs) Lom- | ‘mlae Fan:n- Own- | Public Fed. |R.F.C. port- Al 30, 1946,
land arm | medi- | for co-| modity trifica- | LTS H H home | and 1 All all
banks lé/lort. atg. opera-| ((Z:redlt o | Home Ii;:n icr;l;s- loan | affili- Dgll’-t other acgiirsl- agencies
orp. gx;l l?s; tives orp. | Adm. Corp. Corp. | Auth. banks| ates Bank
To aid agriculture. .. ... 986 149 273 ®) 91 2,884 2,860
To aid home owners.....{.....f...oofonet 22 1 "659 '704
To aid industry:
gxléoads ............. 1?3 ...... 18 171 171
3 o Y P N 151 {......
To aid financ 4 192 182
tions:
‘Banks....... P 12 |...... 7 19 20
Other............. V2 EPRON R 295 237
Foreign loans...... .. 235 ) 1,249} 800 |} 2,284 1,632
(67473 JAN N TR PR PR BTN N O N T e 278 |...... 232 ® 113 623 641
Less: Reserve for losses. 67 29 @) 1 11 ® 273 ¥ 2 I DU 66 7 11 478 498
Total loans receivable
(net)............ ..} 919 120 273 231 109 527 315 624 278 293 740 § 1,241] 978 || 6,649 5,949

1 Assets are shown on 2 net basis, i.e., after reserves for losses.’

3 Less than $500,000,

5 Figures are for Noy. 30, 1946, with the exception of those for lend-lease and UNRRA activities.
¢ Figures for Inland Waterways Corp. and the Virgin Islands Co., which are included in this group, are for Nov. 30, 1946, and June 30

1946, respectively.

2 Federal Surplus Commodities Corp. has been liquidated.
4 Includes U. S. Commercial Company and War Damage Corp. P quaa

Note.—This table is based on the revised form of the Treasury Statement beginning Sept. 30, 1944, which is on a quarterly basis,
figures are not comparable with monthly figures previously published. Monthly figures on the old reporting basis for the months prior to Sept.
30, 1944, may be found in earlier issues of the BULLETIN (see p. 1110 of the November 1944 BULLETIN) and in Banking and Monetary Statistics,

Table 152, p. 517.
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BUSINESS INDEXES

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

Ipdustralproduction el I—
(physical volume) awarded (value)? 1039=100 Depart.
1 1923-25=100 part-IWhole-
ncome Fac- Freight| ment sale
pay; tory carléid stclyre com. (}OSt ZE
ments " pay | % "| sales .| livin,
Year | (valuey flam rollst | Ingst | (val. | modity]ig35-39
i |55 i | gl B0 | (2o S| o g5l e | =10
on - - k agrie = 1935-30{ *°
Total b Non. | erals Total 2?:[ other | cul- Factory =too | =100
al;llre- dur- tural
able .
(Ad- | Ad- | Unad:| Ad- | Ad- | Ad- | Ad- Ad- 1 Ad- | Ad- | Ad- | Unad-|Unad-| Ad- Ad- | Unad- | Unad-
justed | justed| justed)| justed| justed| justed| justed|i justed| justed| justed| justed| justed) justed; justed | justed | justed | justed
72 84 62 71 63 44 .8( 103.2 120 83} 138.6] 124.5
75 93 60 83 63| 30 .2} 123.5 129 99 154.4] 143.2
58 53 57 66 56] 44 .8] 79.7 110 92 97.6| 127.7
73] 81 67 71 79 68 .21 85.5 121 94 96.7| 119.7
88 103 72 98 84 81 .0] 108.4 142 105 100.6] 121.9
82| 95 69 89 04 95 .8} 101.2 139 105 98.1] 122.2
91 107 76 92 122] 124 .1} 106.6 146 110| 103.5{ 125.4
96| 114 79 100 129 121 .9 109.9 152 113 100.0f 126.4
95 107 83 100 129 117 .8| 107.9 147 114 95.4] 124.0
99 117 85 99 135 126 .9f 109.1 148 115 96.7] 122.6
110 132 93 107 117 87 . 6] 1] 1171 152 117 95.3] 122.5
91 98 84 93 92 50 .5 .8| 94.7 131 108 86.45 119.4
75 67 79 80 63 37 1 .8 71.8 105 97 73.0} 108.7
58 41 70 67 28 13 .5 .4 49.5 78 75 64.8 97.6
69| 54 79 76 25 11 .0l .3] 53.1 82 73 65.9 92.4
75 65 81 80 32 12 .8 .1 68.3 89 83 74.9] 95.7
87 83 90 86 37 21 .6 .7l 78.6 92 88 80.0 98.1
103| 108 100 99 55 37 .9 .4] 91.2 107 100 80.8 99.1
113 122 106 112 59 41 .9 .8| 108.8 111 107 86.3] 102.7
89 78 95 97 6. 45 .4 .0 84.7 89 99 78.6f 100.8
109 109 109 106 72 60 .0 .0 100.0 101 106 77.1 99.4
125 139 115 117 81 72 i .5| 114.5 109 114 78.6f 100.2
162 201 142 125 122 89 5. .1 167.5 130 133 87.3] 105.2
199 279 158 129 166; 82 .. .0} 245.2 138 149 98.8} 116.5
239 360 176 132 68] 40 ! J7] 334.4 137 168 103.1} 123.6
Wl B da 4 e man el ng g e
= 2 2 ST .5 .4 135 207 105.8 28.4
p170|| 2192} r165) r134 153 143 161({p128.3......|7139.412260.7 132 264 121.1] 139.3
April...... 231.1 239 237 361 172 140 36 17 52| 131.2} 174.5} 173.8] 345.0 138 1751 103.9] 124.6
May......] 232.1 236 236 356 169 143 33 16 4671 131.1) 173.3[ 172.3( 345.3 138 185 104.0] 125.1
June......} 233.9 235 236 354 169 142 34 15 50{ 131.2| 172.5} 172.2} 346.6 139 177] 104.3] 125.4
July...... 233.2 230 232 347 165 139 38 14 57} 130.9] 171.4f 171.9/ 339.6 142 186| 104.1] 126.1
August....| 234.0 232 235 348 168 142 41 13 63} 130.7] 170.9] 172.0] 343.1 142 1871 103.9] 126.4
September 232.5 230 234 342 168 143 39 13 611 130.0] 169.3} 170.1} 341.9 139 190| 104.0| 126.5
Qctober...] 235.5 232 234 344 169 143 42! 13 65( 129.5| 168.1} 168.5! 343.8 137 193) 104.1] 126.5
November.{ 237.5 232 232 341 173 143 46 13 73( 129.1] 167.3] 167.7| 341.0 141 201| 104.4] 126.6
December.| 239.0 232 230 343 173 137 51 14 811 129.2} 168.0] 168.3| 346.7 137 199 104.7] 127.0
1945
January...| 241.9] 234] 230 345 175| 140 48 14 751 130.2{ 168.1f 167.7; 345.6 144 1081 104.9} 127.1
February..| 245.2 236 232 346, 176 141 59 13 96f 130.5] 168.0! 167.5) 344.8 139 208| 105.2f 126.9
244 .1 235 232, 345 176 142 72 15 118] 130.5[ 166.5] 166.0} 341.7 145 216 105.3] 126.8
242.3 230 229 336 174 140 70| 18 112 129.1] 163.8 163.0( 333.3 1141 184 105.7| 127.1
241.9 225 225 323 173 138 58 20 89( 128.5| 160.8 159.8 318.7 141 190( 106.0f 128.1
244.6 220 220 308 173 144 50, 22 731 127.6] 157.2 156.91 314.6 140 203| 106.1] 129.0
.| 243.4 210 211 292 165 143 54 23 79) 126.5] 151.7] 152.1| 298.7 139 215 105.9] 129 4
August....| 236.0 186, 188 239 157 140 61 24 91} 125.3| 147.6| 148.7| 267.3 128 200; 105.7] 129.3
September 229.0 167 171 194 156 134 69| 26 104| 119.4| 127.8] 128.5| 224.2 127 203 105.2| 128.9
October...| 231.4 162 164 186 154 124 83 36 1217 119.2( 127.2| 127.6] 222.9 118 213] 105.9} 128.9
November.| 235.7 168 167 191 158 138 94| 44 134] 120.3] 127.8] 128.2] 222.9 133 2227 106.8| 129.3
December.| 234.1 163 161 185 156 133 108] 56 150| 120.8] 128.1] 128.4] 226.2 127 2191 107.1] 129.9
1946
January...| 233.5 160 156 166 161 141 107 61 145] 123.6 130.7| 130.2) 229.2 133 227] 107.1} 129.9
February..| 231.7 152 148 138 167 141 136 95 169] 122.1f 122.4] 121.9| 210.5 126 251} 107.7] 129.6
March....] 234.7 168! 164 183 166 137 147 129 1615 124.9| 130.3{ 129.9| 232.9 139 257y 108.91 130.2
April......|] 236.4 165 163 190 164 104 170 172 168) 126.4} 136.6] 135.9| 249.2 109 252} 110.2f 131.1
May......} 239.7 159 159 175 161 115 169 179 161§ 127.6{ 138.0| 136.9} 247.8 106, 258 111.0f 131.7
June......}] 240.9 170 171 193, 162 139 174 177 172, 128.4} 139.6] 139.3| 257.1 133 276§ 112.9| 133.3
Mo mve o R e ) iglme g ey e g o
ugust. ... . 6} 143. 141 291 29.1] 144
September 246.6 179 184|| r212 165 146 151 147 155| 131.5] 145.9} 146.7{ 284.1 138 270} 124.0f 145.9
October...| 254.5 181 18 r214 168 145 145 140 148] 131.6] 146.4] 146.8| 286.4 139 257] 134.1} 148.6
November.| 259.2 183 183 214 173 136 139 122 152§ 132.0 148.7] 149.1} 291.8 137 272| r139.7} 152.2
December.] 261.6 182 179 210 173 136 154 143 163} 131.7] 149.6| 149.9] 300.1 140 274| 140.9f 153.3
1947
January...} ?263.6| »188 »184| »220{ »177| »145| 2148} »144| »151(»132.5/7150.0/7149.5]...... 150 265 141.5] 153.t1
* Average per working day. ? Preliminary. r Revised.

3 Department of Commerce series on value of payments to individuals.

2 For indexes by groups or industries, see pp, 310~313. For points in total index, by major groups, see p. 328,

? Bagsed on F. W, Dodge Corporation data; for description, see p. 358 of BULLETIN for July 1931; by groups, see p. 317 of this BULLETIN.

¢ The unadjusted indexes of employment and pay rolls, wholesale commodity prices, and cost of living 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.

8 For indexes by Federal Reserve districts and other department store data, see pp. 319-321.

Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882, September 1941, pp. 933-937, and October 1943, pp. 958-984;
for factory employment, January and December 1943, pp. 14 and 1187, respectively, October 1945, p. 1055, and May 1946, p. 529; for department
stores sales, June 1944, pp. 549-561,
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INDUSTRIAL PRODUCTION, BY INDUSTRIES

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

1945 1946 1947
Industry
Dec. | Jan. | Feb. | Mar.} Apr. { May | June | July |Aug. |Sept. {Oct. |Nov, | Dec.{ Jan.
Industrial Production—Total..................... 163 | 160 | 152 | 168 | 165 | 159 | 170 | 172 | 177 | 179 | 181 {183 | 182 |»188
Manufactures—Total............................ 169 | 163 | 154 | 173 | 176 | 167 | 176 | 177 |-184 | 185 | 188 | 191 | 190 |»196
Durable Manufactures....................... 185 | 166 | 138 | 183 | 190 | 175 | 193 (r202 | 208 | 212 {~214 [r214 | 210 [r220
Ironand steel. ..o oo v i, ... 164 ¢ 102 43 | 169 | 159 | 109 | 154 {7180 |r184 |*185 {7184 (v178 (r159 |»193
Pigiron. oo i e 164 | 100 48 | 168 | 142 86 | 144 | 178 | 186 | 184 | 183 | 174 | 152 | 192
Steel............. 108 46 | 176 { 175 | 126 | 167 | 190 [*196 |7196 |7195 [r193 17174 | 207
Open hearth 56 95 38 | 161 148 98 | 142 [r169 [r170 [r172 7171 |7163 7145 | 177
Electric. ..ot et 199 | 106 | 286 | 363 | 319 | 343 | 343 | 381 | 366 | 369 | 404 |r381 | 422
Machinery....coooviiiiiiiiiiiiian, f 23z | 217 | 188 | 207 | 225§ 230 | 241 | 243 | 254 | 261 | 268 | 271 | 275 |P275
Manufacturing Arsenals and Depotsl. . . P [P PRI I SO P e A R AU U DV IR PN PO
Transporiation Equipment..........coviviiieenaennnn 217 | 220 | 199 | 209 | 245 | 239 ) 238 | 241 | 242 | 240 7237 | 235 | 235 [P23C+
Automobiles?, ... .. e e 95 | 107 98 | 114 [ 161 | 162 | 167 | 176 | 182 | 188 | 185 | 187 | 187 [r182
(Aircraft: Railroad cars; Locomotives; Shipbuild-
ing—Private and Government)!. . .............0..... R R P B D F O D P R e N
Nonferrous Melals and Products.......... e 147 |\*150 |r141 (7139 | 132 |r128 | 137 [7151 |*159 |r172 |*184 |r192 | 197 |P200
Smeltingand refining. . ......... ... .. ... 140 (7137 | 128 |r121 {7108 |7105 | 110 |~140 |r150 |r161 {7168 {175 | 181 |»185
(Copper smelting; Lead refining: Zinc smelting;
Aluminum; Magnesium; Tin)t. ... ......... N . R PO I RS S [ PO P
Fabricating. .. ...t einineriiieeuiannn 150 {7156 |7146 |r147 | 141 [7138 | 147 | 155 | 163 | 176 | 191 {r199 | 204
(Covpper products; Lead shipments; Zinc ship-
ments; Aluminum products; Magnesium
products; Tin consumption)t.............. N R P P S A S TR PR S .
Lumber and products. ... ... coviiiiiiin..y e | 92| 108 | 119 | 125 | 130 | 129 | 133 | 129 | 135 | 137 | 136 | 142 | 141 |r142
Lumber........ PP 72 95 1 108 | 117 | 123 | 123 | 127 | 121 | 126 | 120 | 127 | 135 | 132 (7133
Furniture 131 | 135 [ 130 | 142 | 144 | 142 | 146 | 144 | 152 | 152 | 155 | 157 | 160 |»161
Stone, Clay, and Glass Products .. .......c.coovuunnn.. 164 | 172 | 185 | 192 { 190 | 175 | 100 | 192 | 197 | 204 | 200 | 202 | 207 |»212
Glass products. . covvvevioniiiiiinii 181 | 190 | 216 | 221 {-214 | 193 | 200 | 218 | 215 | 238 | 227 | 226 | 232 | 245
Plate glass. ............ 31 20 106 | 136 { 130 { 133 | 110 | 120 | 114 | 161 | 158 | 152 | 135 | 149

Glass containers. ....... 247 | 255 1 251 | 243 | 213 | 240 | 249 | 251 | 265 | 250 | 251 | 265 | 278
Cement............oo..n.. 131 149 | 152 } 152 | 127 | t55 | 155 150 | t62 | 156 | 162 | 177 | 182
Clay products................ 144 | 144 | 150 | 148 | 140 | 148 | 147 | 150 | 150 | 140 | 150 | 152 (P173
Gypsum and plaster products 107 | 201 | 204 | 202 | 187 | 104 | 187 | 215 | 212 | 212 |r21% | 218 (2232
Abrasive and asbhestos products........ 199 | 197 | 217 | 221 | 222 | 232 | 233 | 242 | 235 {7241 |r252 | 262 (264
Other stone and clay products!. ...... . N . K L R PPN e

Nondurable Manufactures. .. .. 161 | 167 | 166 | 164 | 161 | 162 | 157 | 164 | 165 | 168 |7173 | 173 (#2177

Textiles and Products.. .. oo v e neneinann. X I51 |7160 | 162 | 161 [7165 | 165 |r145 |r163 |r168 |r169 |7174 | 164 |°174

Textile fabrics. ... ... o i e $ 140 | 149 |r1S1 {r149 7153 [r154 {r133 [r152 {-156 |7157 |"163 | 152 (»162
Cotton consumption. . .. 138 | 146 | 147 [ 144 | 140 | 152 | 127 | 149 0 153 | 155 | t64 | 141 | 161
Rayon deliveries r235 [r237 {7245 (7249 [7251 {245 {r230 |r240 {7242 |r248 {r256 {7254 | 260
Nylon and silk consumption!........ S .

Wool textiles. ... ... ........... : 153 1 171
Carpet wool consumption.
Apparel wool consumption.

160 | 174 | 174 | taa [ 173 { 181 | 178 | 181 | 180 [... ..
200 | 222

Woolen and worsted yarn..... e 158 1175 | 174 | 170 | 176 | 175 | 143 [ 173 { 180 | 177 | 178
Woolen yarn. .. ......c.... .. b 160 | 177 | 176 | 172 | 10 | 178 | 147 | 178 | 183 | 177 | 178 e
Worsted varn............. e 154 | 171 171 169 | 170 | 170 | 138 | 165 | 176 1 176 | 177 1 180 | ..,
Woolen and worsted cloth 155 | 170 | 173 | 174 | 176 | 178 | 151 176 | 184 | 18t 181 181 |.....
Leather and Products, . ... cviviiniieinuniniennninn. 110 | 117 | 133 4 134 4 1310 127 | 128\ 103 | 120 | 119 | 117 | 121 | 115
Leathertanning. .......ooviviinnniiinnnnenonns 115 | 126 | 120 | 115 { 104 | 107 90 | 101 | 101 97 | t10 | 110 |, ...
Cattle hide leathers. . . 131 146 | 140 | 135 | 124 | 128 | 117 | 119 | 114 | 103 | 121 | 122 ] ...,

Calf and kip leathers. ...
Goat and kid leathers.
Sheep and lamb leathers.

92 29 A3 84 75 75 66 70 81 78 91 94
54 64 62 54 49 45 45 49 51 67 70 68
IST | 146 | 148 | 134 | 118 | 128 | 125 | 124 | 134 | 141 | 137 | 131

L RN . . 1R | 138 | 144 | 142 | 142 | 142 | 106 | 133 | 131 | 130 |*120 | 117 |e110
Manufactured Food Products..............ooueevn.n. 153 | 154 | 160 | 156 | 153 | 145 | 130 | 150 | 147 | 136 | 146 | 156 | 161 (v164

Wheat ot ... ...\ 136 | 149 [ 163 | 122 | 120 | 100 | 100 | 127 | 131 | 135 | 135 | 145 | 155 |p15s

Cane sugar meltings!. . .......oeivvinvenvanennns, - | 4V} | b b 0 A

Manufactured dairy products. .......... coes [PI31|PUE6 P17 12122 [2120 (2120 (2120 (2136 {137 |2143 {2146 |r146 |r147 |P148
Butter.......... . i, e 50 50 58 59 65 62 H2 73 74 79 79 77 79 82
Cheese.......ciiitivunnnnnnns e 14% ] 151 150 1 153 [ 173 | 166 | 167 | 168 | 160 | 168 | 164 | 172 17172 | 178
?anned and dried milk . .. 136 | 130 [ 131 144 1 163 | 163 | 174 { 178 | 173 | 163 | 142 | 143 | 148 | 147

ce cream...... FS . R IR P R . .

? Preliminary. r Revised. 1Series included in total and groun indexes hut nnt availahle for publication semarate?

2 This series is currently based upon man-hour statistic~ for plants classified in the automobile and automohile parts industries and is designed
to measure productive activity during the month in connection with assembly of passenger cars, trucks, trailers, and busses; production of bodies,
parts, and accessories, including replacement parts; and output of nonautomotive products made in the plants covered.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued
(Adjusted for Seasonal Variation)
{Index numbers of the Board of Governors. 1935-39 average == 100]

1945 1946 1947

Industr
v Dec. | Jan. | Feb. | Mar.| Apr. | May| Jure | July | Aug. | Sept.| Oct. | Nov.{ Dec. | Jan.

Manufactured Food Products—Continued

Meat packing. ... .oueereeerernnireneeenninnns 131 [ 178 | 140 [ 130 | 120 | 85 | 165 | 138 | 38 | 115 | 163 151 | 163
Pork and lard. . .. 146 | 205 | 149 | 157 { 151 | 97 | 199 | 141 | 24 | 116 | 179} 151 | 172
Beef............. o 122 | 153 1 132 [ 101 | 90| 65 | 145 [ 130 | 41 [ 107 | 150} 162 | 164
Veal o oiiiiiiit 3 87| 87| 80 721 68| 60 {132 | 134 | 8t | 140 | 160} 138 133
Lamb and mutton . 105 | 184 | 157 | 132 | 94| 126 {121 | 110 | 93 | 131 | 116 105 { 108

Other manufactured foods. .. ....... ..., 159 | 165 | 165 | 167 | 164 | 156 | 151 { 153 [ 151 | 150 | 154 | 160|7167 |?169
Processed fruits and vegetables. (138 | 1451 146 | 163 ) 165 | 158 | 162 | 175 | 155 | 143 | 167 | r159] 169 |P167
Confectionery . ..vvvsvrrnnn., TT1 137 | 145 | 143 | 139 4 132 1 136% 123 | 100 | 107 | 110} 123 | 135{.....].....
Other food products.......cooovierennnni.n. 168 | 174 | 174 | 173 | 169 | 159 | 153 | 154 | 158 | 159 | 156 | 164] 172 {7176

Alcoholic Beverages...........o........ e 212 | 231 | 238 | 176 | 160 | 155 | 161 | 176 | 174 | 227 | 206 | 213) 234 | 241

Malt liquor. ......... 199 1 197 | 127 117 109 | 123 | 128 | 123 | 197 | 170 | 104} 202 | 183

Whiskev . .. . . . 131 | 125 | 109 60| 61| 65| s6] 71| 68 64| 158 | 188

Other distilled spirits. . ; 431 | 524 | 370 356 352 | 343 | 377 | 426 | 384 | 241 | 101} 333 | 623

Rectified TIQUOTS. . vv v vveereierarenananannnon.s 396 | 416 | 401 | 409 | 387 | 367 | 426 | 427 | 461 | 460 | 463} 426 | 408

Industrial Alcohol from Beverage Plantst............... EER) EREEES ERERI ERE R D R I P P O P EEE R RN AR
T Y 112 | 143 | 156 | 161 | 154 | 163 | 153 | 140 | 155 | 157 | 173 | 169| 148 | 158

CHZATS. . et e e eee e e e e et e e 87 1 104 1 111} 110 | 109 | 110 | 108 | o9 { 110 | 112 | 127 | 131 109 | 112

Cigarettes 139 | 185 | 205 | 217 | 205 | 219 | 200 | 181 | 202 | 205 | 226 | 216} 102 | 208

Other tohacco PrOAUCES. . .vvveursinesrrennenn. 64 71} 69} 65| 69| 71| 6] 72| 79| 76| 79 81 72| 69

Paper and Paber Produels. ....oovevuvnanrnnenennnn.. 134 | 133 | 140 | 148 | 146 | 142 | 146 | 136 | 147 | 150 | 152 | 153] 150 |P155
Paner and PUID. . cvve vttt 1321 130 | 136 | 143 | 141 | 138 | 142 | 131 | 142 | 144 | 146 | 147] 146 [P140
PUID .« v e etee e e 137 | 131 [ 144§ 156 | 155 | 150 | 161 | 147 | 156 | 162 | 163 | 162} 150 |.....

Groundwood pulp ............... 95 93 96 98 96 92 99 96 98 | 101 | 1n6 96l 08 .....
Sada pulp. e 100 | 102 | 104 | 111 ] 112 | 100} 107 | 10 10 | 111 108 100} 100 [.....
Sulphate pulp. ..o voveevrnnie s 195 1 167 1 203 | 239 | 235 | 223 | 250 | 220 | 238 | 240 | 244 | 248} 236 |-....
Sulpbitepulp........o.ooiiiiiiia. 120 4 125 | 130 | 1321 131 | 133 | 137 | 122 | 132 | 136 | 141 139| 139 |-....
e 1311 130 | 135 | 1411 130 | 136 | 130 | 120 | 120 | 142 | 144 | 145 144 ) 147
Panerboard - ool 1431145} 155 | 165 | 166 | 160 | 164 | 155 | 160 | 172 | 172 | 175} 168 | 179
Fine naper., .. .. T 781 81} 82| 82! 85| 84| 85| 72| ”s| 85| 80 on| 86 83
Printing paper............. o132 1341 139 | 144 ) 144 ) 141 ] 143 | 127 L 132 | 138 | 144 142 155 | 153
Tissue and absorbent paper............. 149 1 146 | 141 | 149 | 143 | 143 | 142 | 138 | 151 | 152 | 155 | 156 152 | 148
WrADDING DADEL . + oo eesv s oot 140 | 128 | 135 1 138 | 126 128 | 132 | 124 | 135 | 133 | 135 | 136 134 | 137
NeWSDIME . .\t 8 | 86} 86| 8| 86| 83| 83 84 | 83| 87| 85 84| 87 87

Paperboard containers (same as Paperboard)..... .| - ] ceredevniiloeecaia, BRI I SUNN PN P S P RN AR

Printing and Publishing. ... ....oueeveneereraunnnnns 112 | 118 | 123 | 127 | 126 | 124 | 129 | 124 | 120 | 128 | 132 | 130 138 |P138
Newsnrint constmption. . . ....o.eieeeauneenn.. 921 102 | 108 [ 110 | 108 | 108 | 116 | 121 | 123 | 117 | 119 | 118} 120 | 122
Printing paper (same as shown under Paper)......J- <o« ]--eefeoiifovens RERER] EEEER! ERITI PP PR U R R EREEE] Ear

Petroleum and Coal Products...........oveeernenvnnn. P172 | 2166 |v161 \PI71 (2166 |P163 |P174 {178 |v182 |P181 |n170 | »177|7174

Petroletm tefining 2. ... v iinie e iz e b e s b e e
Gasoline ; 140 | 131 1 120 | 130 { 133 | 138 | 140 | 144 | 1407} 146 | 125} 148} 148 |?144
Fuel oil........ 164 | 171 1 176 | 172 1 172 | 168 | 170 | 166 | 164 | 165 | 160 | 161} 167 |.....
Lubricating oil. . ..... 1231129 | 130 | 141 | 135 ] 132 | 146 | 135 | 152 | 153 | 150 | 147] 154 {.....
Kerosene. ...ooeuenroon. 157 | 180} 190 | 1831 161 | 167 | 175 | 172 | 162 | 155 | 163 | 150 162 {.....
Other petroleum productst. . A . ] Y S M SR B M EEEEET RARER

COKE. .o eenererennann.s colp1sap 116 o1l 151 113 73] 137 | 160 | 165 | 166 | 167 | 152 143 ].....
By-nroduct coke...... 156 | 111 85| 145 | 116 75 1 133 | 155 | 159 | 161 | 160 148 139 |.....
Beehive coke......... 2861 296 | 205 | 337 | 18] 16| 276 | 336 | 360 | 352 | 406 | r272| 278 {7383

Industrial chemicals. .. ...

Exnlosives and ammunitiont. . RN DI [ARUP PN IRISTIrURY IV IR DD RPRN DRNDRVIS DEVIUR FRPEUI PSP I RPN
Other chemical productst. . ...cvvveerereneenene]roverfoonaoeeadoanaoaiion oo oo oo oo eees
Rubber Products. . .o ooveun it niiiaenannnnn. 2054 215\ 216} 221 | 219 | 215 | 218 | 211 | 221 | 234 | 234 | 243] 248 |P245
Minerals—Total. ..............ccccciiivninuennn. 133 | 141 | 141 | 137 | 104 | 115 | 139 | 146 | 144 | 146 | 145 | 136| 136 |°145
FUelS. oottt e e 137 | 146 | 149 | 145 | 108 | 124 | 149 | 153 | 150 | 151 | 150 | 140| 141 |»150
Coal. .ot e e e 132 | 150 | 152 ] 159 32 731 142 | 153 | 149 | 155 | 152 118} 128 |»162
Bituminous coal. .. ....1 1421 150 | 160 ] 168 10 60 | 156 [ 159 | 156 | 163 | 160 116] 130 {#173
Anthracite...... Lol 94 ) 1141 121 125} 121 125 86 | 128 | 120 | 125 | 124 1231 121 {7118

Crude petroleum. .. ..ooine e, 139 | 144 | 147 | 138 146 | 149 | 153 | 154 | 151 | 149 | 149 150] 147 |»144
Melals. oo i i e e e 108 | 107 93 89 76 107 | 111 | 111 117|7108.\P112

Metals other than gold and silver, .. .. 159 159 1 135 | 132 | 111
Tronore................... PN PR U TN B .
(Copper; Lead; Zinc)t. ...

148 | 153 | 157 169

Gold...ooviiiiii i ..] 33 35 36 35 50 52
SHVer. ot e e s 48 40 29 17 49 58
» Preliminary. r Revised. 1 Series included in total and group indexes but not available for publication separately.

2 This series is in process of revision,

Not1e.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-8%1 and 933-937, and August
1940, pp. 753-771 and 825-882.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES
(Without Seasonal Adjustment)

[Index numbers of the Board of Governors.

1935-39 average = 100]

Annual 1946 1947
Industry
1946 | 1945 | Feb. | Mar.{ Apr. | May | June| July | Aug. | Sept.| Oct. |Nov. |Dec. [Jan
Industrial Production—Total........... [ 170 | 203 | 148 | 164 | 163 | 159 | 171 | 174 | 180 | 184 | 184 {7183 | 179 |»184
Manufactures—Total. . .......................... 177 | 214 | 151 | 170 | 174 | 167 | 176 | 178 | 186 | 190 191 (+192 | 188 (0192
Durable Manufactures. .............ooeeeene. 192 | 274 | 136 | 181 | 190 | 175 | 194 | 203 | 210 | 214 | 215 [-214 | 209 12217
Irom and Steel ... .oiviii it e 150 | 183 43 | 169 | 159 | 109 | 154 (*180 |r184 |r185 |7184 (178 | 159 | 193
Pigiron. c.ooviu it i i e e 146 | 175 48 | 168 | 142 86 | 144 | 178 | 186 | 184 | 183 | 174 | 152 } 192
3 2= DU 162 | 200 46 | 176 | 175 | 126 | 167 | 190 |7196 7196 1195 [*193 |[r174 | 207
Openhearth. . ....... ... ... . oo ot 140 | 167 38 | 161 | 148 98 | 142 |r169 (7170 | 7172 |r171 |r163 |r145 } 177
Electric......v... e et e 322 | 434 | 106 | 286 | 363 | 319 | 343 | 343 {7381 | 366 | 369 | 404 [r381 | 422
Muachinery. ...oov vttt it 240 | 343 | 188 | 207 | 225 | 230 | 241 | 243 | 254 | 261 | 268 | 271 | 275 |»275
Manufacturing Arsenals and Depotst. .. ..o e foeneidenefiieeeeefin foee Lo oeeige. PR R PP S DR I
Transportation Equipment.......ccoovviiiiiivnnnn.. 232 1 487 | 199 | 209 | 245 | 239 | 238 | 241 | 242 ) 240 | 237 | 235 | 235 |r230
Automobiles?, .. ... ... e 159 | 180 98 | 114 | 161 | 162 { 167 | 176 | 182 | 188 | 185 | 187 | 187 |»182
(Aircraft; Railroad cars; Locomotives; Shipbuild-
ing—Private and Government)t. . ........ ..o oo lieeeienn e oea fe e . . .. [P PR PR PO
Nonferrous Metals and Products......coovvvvieeennnn. 157 | 204 |r141 (7139 | 132 |*128 | 137 (150 |r159 |*172 [r184 {7192 | 198 |P200
Smeltingand refining. .. ............. ool 146 { 173 | 128 {7121 |+108 |7105 | 110 {7139 |7150 |7161 [r167 |7176 | 182 {»185
(Copper smelting; Lead refining; Zinc smelt-
ing; Aluminum; Magnesium; Tin)t........... ... feeoc e oo o o e oo
Fabricating.........coouiiiiiiiiiiiiiianan. 164 | 216 7146 [7147 | 141 7138 | 147 { 155 | 163 | 176 | 191 |r199 | 204
(Copper products; Lead shipments; Zinc
shipments; Aluminum products; Mag-
nesium products; Tin consumption)t. .. ..{-« -+ f-eeofoea oo i ionn e lona e eee e e .
Lumber and Products. ................. Ceretne e 131 | 109 | 110 | 120 | 129 | 131 | 141 | 137 | 144 | 147 | 142 | 139 | 129 |r128
Lumber. ..... . [ 122 98 95 | 108 | 122 | 126 | 138 | 133 | 140 | 144 | 136 | 131 | 114 r112
Furniture................ 147 | 133 ] 139 | 142 | 144 | 142 | 146 | 144 | 152 | 152 | 155 | 157 | 160 iris61
Stone, Clay, and Glass Products...............cooo. .. 192 | 163 | 174 | 184 | 187 | 180 | 191 | 193 | 204 | 212 | 209 |r207 | 201 (»201
Glass products. . ....ovviviiinniiniinennnnsas 216 | 180 | 210 | 221 | 214 | 204 | 207 | 211 } 223 | 242 | 232 | 228 | 218 | 241
Plateglass........coiiiiiiiiiiiiiinenn.. 125 50 1 106 | 136 | 130 | 133 ) 119 | 129 | 114 ] 161 | 158 | 152 } 135 | 149
Glasscontainers..........c.ooviiuenunennn. 248 | 226 ¢ 247 | 251 | 243 | 228 § 237 | 239 | 261 | 270 | 258 | 254 | 247 { 273
Cement . .. ....itiiii it e e 154 97 1 113 | 125 | 145 | 134 } 166t 171 | 1790 | 188 { 181 ] 175 | 161 | 148
Clay products. . ..o oo it ti it ee e 148 | 119 | 138 | 143 | 144 | 140 | 147 { 147 | 154 |7155 | 158 | 155 | 158 | 161
Gypsum and plaster products. .................. 204 ( 177 | 191 | 197 | 198 | 190 | 198 | 187 | 215 | 216 | 218 |r223 | 224 | 223
Abrasive and asbestos products.................. 229 | 269 | 197 | 217 | 221 | 222 | 232 | 233 | 242 | 235 | 241 [r252 | 262 |r264
Other stone and clay products!........... ... ... feeei]iene, P R PO P D P N CEET Y (s PRy PIps PRI
Nondurable Manufacture.................... 165 { 166 | 162 | 162 | 161 | 160 | 162 | 159 | 166 | 172 ; 172 |r174 | 171 |»172
Textiles and Products. ........coviiiiiieiiannanss 162 | 146 |t160 | 162 | 161 |7165 | 165 {7145 [r163 |T168 |r169 {174 | 164 |»174
Textilefabrics....... ... il 151 | 134 | 149 [7151 | #1490 (7153 |r154 {7133 {*152 |7156 {r157 [r163 | 152 [»162
Cotton consumMpPLiOn. .. ...ovvvieninenerennans 147 | 137 1 146 | 147 | 144 | 149 | 152 | 127 | 149 | 153 { 155 | 164 | 141 | 161
Rayon deliveries. ........ouoviunvnvnvnnnnnn 245 |7219 (7237 {7245 |r249 |7251 |r245 |7239 {7240 7242 | 248 [r256 [r254 | 260
Nylon and silk consumption!, , .........covifeeeaafoeeoii o]l M I DU P PO Py (AU PR AR P .
Wooltextiles............. ... .iiiiiiiinn. 171 | 143 } 171 [ 173 [ 169 | 174 | 174 | 144 | 173 | 181 | 178 | 181 | 180 ..
Carpet wool consumption.. ... 133 58 1 135 | 138 | 122 | 134 | 137 { 101 | 137 | 144 { 143 | 161 | 165
Apparel wool consumption. 221 | 210 ) 222 | 220 | 224 | 231 | 225 | 192 | 226 [ 239 | 230 | 230 | 223
Woolen ard worsted yarn 171 | 154 1 175 | 174 ) 171 | 176 | 175 | 143 | 173 | 180 | 177 | 178 | 176
Woolen yarn...... 173 1 157 | 177 | 176 | 172 | 180 ) 178 | 147 | 178 | 183 | 177 | 178 | 172
"Worsted yarn | 168 { 142 | 171 | 171 | 169 | 170 } 170 | 138 | 165 | 176 | 176 | 177 | 180
Woolen and worsted cloth. . ............ 173 | 154 | 170 [ 173 | 174 | 176 | 178 | 151 | 176 | 184 | 181 | 181 } 181
Leather and Products. ......o.vvuiiireannnsvaconanns 122 | 117 | 137 | 134 | 131 | 127 | 127 | 101 | 119 | 118 | 117 {r123 | 114 .
Leather tanning, ........oovieiiviienninneannnen 169 | 113 | 136 | 119 | 114 | 105 | 104 94 1 100 99 98 | 114 | 109 I.....
Cattle hide leathers. .. ..................... 125 | 128 | 157 } 140 | 135 | 124 | 123 | 110 | 115 | 111 | 104 [7126 | 122 [.....
Calf and kip leathers....................... 82 88 | 104 82 81 72 77 66 73 80 80 94 92 .
Goat and kid leathers. ..................... 56 56 67 62 56 48 46 45 47 51 67 68 68 [.....
Sheep and lamb leathers.................... 134 | 141 | 160 | 144 [ 131 ] 127 { 127 { 116 | 127 | 131 | 141 | 145 | 125 |.....
OBS . 4 ot vneneerreneett e ettt 131 | 119 | 138 | 144 | 142 | 142 | 142 { 106 | 133 { 131 | 130 {7129 | 117 |»119
Manufactured Food Producis. .. ........ooveiiiunnnns 149 | 150 | 145 | 139 | 139 | 137 | 137 | 161 | 164 | 164 | 158 |r158 | 155 |»151
Wheat flotur. ... ooieiiniiiiiea it nnns 133 1 132} 165 | 119 | 116 96 | 104 | 125 | 130 | 147 | 143 { 146 | 153 |»155
Canesugar meltings?, . ,..................... P PRV (RS DY P DU PP PR DAV PP R DI PN DU .
‘Manufactured dairy products. . ................. 131 } 141 | »85 (#2101 |»134 {»160 {»189 |»197 |P175 |P151 |»120 | 7296 | »95 | »95
Butter. . .ovuiiiin i i 68 81 51 54 66 80 86 89 81 76 68 59 62 68
Cheese........cocevvunnenn. . 165 { 168 | 123 § 138 { 180 { 222 { 237 | 207 | 189 { 171 | 148 § 129 {r124 | 132
?anned and dried milk 157 | 188 | 118 | 141 | 184 | 227 | 240 | 207 | 179 | 150 | 115 | 103 | 114 | 119
CeCream. ouveuuunnnnn. [P R PEEI IR I P [PPSRV IR [T IR AP RN Y P

# Preliminary. r Revised.

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

2 This series is currently based upon man-hour statistics for plants classified in the automobile and automobile parts industries and is designed
to measure productive activity during the month in connection with assembly of passenger cars, trucks, trailers, and busses; production of bodies.
parts, and accessories, including replacement parts; and output of nonautomotive products made in the plants covered.

Revised Jan. 1946: Nonferrous Metal & Products 150; Smelting & refining 137; Fabricating 156; Rayon deliveries 235,

312

Feperar REeservE BULLETIN



INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued
(Without Seasonal Adjustment)

[Index numbers of the Board of Governors.

1935-39 average — 100]

Annual 1946 1947
Industry
1946 | 1945 | Feb. | Mar.| Apr. | May { June | July { Aug. | Sept.] Oct. | Nov | Dec. { Jan.
Manufactured Food Products—Continued
Meatpacking. ..ot 130 | 143 { 171 | 129 | 120 | 120 84 1 154 | 122 37 ) 117 § 181 | 175 | 191
Porkandlard........... ... i, 144 | 139 1 201 | 138 ) 143 | 151 97 1 167 | 108 19 | 109 | 210 | 199 | 225
Beef . . i e 117 | 149 | 141 } 120 95 90 63 | 147 | 141 44 | 117 | 156 | 162 | 168
VRl . ottt e e e e e 104 | 134 76 75 71 70 60 | 132 | 132 89 | 160 | 172 | 130 | 124
Lamband mutton.......coovveeuinenenn.. 122 | 131 } 186 | 154 | 128 96 } 117 | 116 | 107 | 100 | 136 | 116 | 103 | 115
Other manufactured foods. ..................... 158 1 154 ) 150 | 148 | 145 ; 140 | 141 | 162 | 173 | 1838 { 173 | 166 [7163 |?154
Processed fruits and vegetables.............. 158 | 132 92 89 | 101 | 103 | 125 | 228 | 255 | 315 | 216 {7147 | 132 (109
Confectionery......vovevneeernenennnennn. 130 | 127 | 144 1 129 | 110 | 104 | 91| 89 | 115 [ 142 | 161 | 159 {.....(.....
Other food products. . ........o.ovive oL, 163 ) 164 | 166 | 166 | 162 | 156 | 154 | 1S7 | 161 | 163 | 164 | 172 | 175 [?169
Alcoholfc Beverages... ... . v uiirnieenunaneenanns 191 | 178 | 211 | 162 | 164 | 157 | 174 | 187 | 174 | 237 | 221 | 196 | 210 ) 206
Malt HQUOT. oo vi it iiiiee e 162 | 178 | 118 | 123 | 124 | 154 | 160 | 141 | 199 | 166 | 149 | 161 | 150
Whiskey. .. . . 66 | 125 | 100 96 60 61 65 56 71 68 64 | 158 | 188
Other distilled s 288 | 3141 241 1 214 { 211 | 213 { 219 | 230 | 526 | 624 | 401 | 366 | 405
Rectified liquors 331 | 416 | 401 | 409 | 387 | 367 | 426 | 427 | 461 | 460 | 463 | 426 | 408
Industrial Alcohol from Beverage Plantst....... RO I PR SN P [ PR P P S P DU SR PO e
Tobacco Products. . ... e e vewees| 156 | 136 | 148 | 152 | 147 | 164 | 159 | 145 | 161 | 166 | 179 | 172 } 138 | 157
Cigars.........ocoivenin. 112 95 | 111} 110 | 109 | 110 | 108 99 | 110 | 112 | 127 | 131 | 109 | 112
Cigarettes, . ........... 204 | 170 } 193 § 202 | 190 | 219 | 210 | 190 | 212 | 219 | 235 | 221 | 177 | 208
Other tobacco products 73 92 67 65 69 71 77 72 77 81 85 83 63 68
Paper and Paper Products............ DN 145 | 139 | 141 | 148 | 146 | 142 | 147 | 136 | 147 | 150 | 152 | 153 | 150 |P155
Paperand pulp............ et e 141 | 135 | 137 | 143 | 141 | 138 | 142 | 131 | 142 | 144 | 146 { 147 | 146 [»149
PulD. .o e i e 153 | 145 [ 157 | 156 | 151 | 162 | 146 | 154 | 160 | 162 | 162 | 159 ].....
Groundwood pulp..... 114 1 100 | 105 | 106 | 100 | 100 86| 8 i 90| 98| 101 99 |.....
Sodapulp.......0e0nn. 99 | 104 | 111 | 112 | 100 | 107 | 101 [ 110 { 111 | 108 { 109 | 109 |.....
Sulphate PUID. .oyt eviivierinirnneenns 224 | 203 | 239 | 235 | 223 | 250 { 229 | 238 | 249 | 244 | 248 | 236 |.....
Sulphite pulD. ..o cveveiiieiinrinannnnn 132 1130 | 132 | 131 | 133 | 137 { 122 | 132 | 136 | 141 | 1390 [ 139 |.....
o R 132 1 136 [ 141 | 139 | 136 | 139 | 128 | 140 | 142 | 144 | 145 | 144 | 147
Paperboard......c..ovviiiiiiiiiniinnn 154 | 155 [ 165 | 166 | 160 | 164 | 155 | 169 | 172 | 172 | 175 | 168 | 179
Fine paper.. . 79 82 82 85 84 85 72 85 85 89 90 86 83
Printing paper........... 127 1 139 | 144 | 144 ] 141 | 143 | 127 | 134 ] 138 | 144 | 142 | 155 | 153
Tissue and absorbent paper 144 | 147 | 149 | 144 | 143 | 145 | 133 } 151 | 152 | 156 | 156 | 147 | 147
Wrapping paper. ......... . 135 1 135 | 138 | 126 | 128 | 132 | 124 ) 135 | 133 { 135 | 136 | 134 | 137
Newsprint.....o.oovviiiiineuniinnn.s 80 86 86 88 83 84 82 82 87 85 85 85 87
Paperboard containers (same as Paperboard)......J.....{-«-.Joooiloa ], RS DRSO P U P PO RPN DU [RPUUI PR
Printing and publishing... .. oceeenenieieneneeer.n. 127 | 108 | 122 | 129 ) 129 | 126 | 120 | 115 | 123 | 128 | 135 | 135 | 141 |?133
Newsprint consumption.................... 114 80 | 106 ) 114 | 114 | 112} 115 ] 104 | 111 ] 119 | 125 | 129 | 126 | 114
Printing paper (same as shown under Paper)..{.....[-«-..[-coo oo e bl e [ el ees
Petroleum and Coal Products.............. et v173 |P236 |v161 {2171 \v166 |r163 |P174 |»178 |p182 |v181 |P179 |P177 (2174 .
Petroletm refining 2. .. o.ovvvvvneevnnnnenvenonae]ooewedesec oo oo s freea e b ool [N PIFUN P
Gasoline...........oiuiiun i iinnnnans 140 | 145 | 120 | 130 § 133 | 138 | 140 { 144 { 149 | 146 | 145 | 148 | 148 (7144
Fueloil........coiiiieiiiii i 167 | 167 | 176 § 172 ) 172 | 168 | 170 | 166 | 164 | 165 ] 160 | 161 | 167 |.....
Lubricatingoil. ........covvvieiiiennnns 143 | 131 | 129 | 139 | 141 { 137 | 146 | 133 | 151 | 153 ) 159 | 147 | 152 |.....
Kerosene. ..........ciiviiininnnninevenans 168 | 131 | 200 | 187 | 165 | 169 | 164 | 160 | 155 | 154 | 163 | 155 | 167 |.....
Other petroleum products .. ....oovuvveeenafoweedooeaeean oo oo e e ool F B .
L0707 P o...| 136 | 157 91 | 151 | 113 731 137 ] 160 } 165 | 166 | 167 | 152 | 143 |.....
By-productcoke............ ... oo, E
Beehivecoke.........oovviiiiiiiiiiiiie,
Chemical Products............
Paints.....oovviii ittt
ap. .
Rayon
Industrial chemicals. . .
Explosives and ammunition
Other chemical productst....
Rubber Products. ......ccooiivvivenieeniinneio o,
Minerals—Total . ..................coiiiiiiiinnn.
Fuels..........oo.. N
Coal.,.eoveveienenranes
Bituminous coal..ocvreennn.. e c....1 1331 144 ) 160 | 168 10 60 | 156 | 159 | 156 | 163 | 160 | 116-] 130 |r173
Anthracite. .. .. Cerveenen et i 119 | 107 ) 121 | 125 | 121 | 125 86 | 128 | 120 | 125 ) 124 | 123 | 121 |»118
Crude petroletm. .. .coovvvneeneerenerneennann 148 | 146 | 147 | 138 | 146 | 149 | 153 | 154 | 151 | 149 | 149 | 150 | 147 [»144
Metals. .... e e 88 1101 ) 47| 44| 46| 62| 95| 126|132 | 136 | 126 | 105 | »74 | P75
Metals other than gold and silver...... [P 123 | 151 58 56 61 80 | 143 | 188 | 189 | 192 | 180 | 144 | #92 |.....
TrOn Ore., . .vvvunvervnnneonnnnnns Ceeeaeee 155 | 192 22 28 58 | 116 | 233 | 295 | 282 { 282 | 252 | 174 58 |.....
B A N I N TN TN T3 B0 B YRR I T N TR B T IO MO
237 52 30 17 9 13 20 35 48 59 59 58 1.0 e .

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

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

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

N
1940, pp. 753771 and 825-882,
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FACTORY EMPLOYMENT AND PAY ROLLS,

(Without Seasonal Adjustment)

BY INDUSTRIES

[Index numbers of the Bureau of Labor Statistics, 1939=100]
Factory employment Factory pay rolls
Industry group or industry Annual 1946 1947 Annual 1945 1946
1945 | 19461 | Jan Qct. | Nov. | Dec. | Jan 1945 | 1946t | Dec. | Jan. | Oct. | Nov. | Dec
Total o 149.5| 139.4| 130.2| 146.8| 149. 288.4] 260.7| 226.2| 229.2 286.4| 291.8| 300.1
Durable goods . - v onee o 188.5| 156.6| 144.1] 169.4| 172. .6| 280.9| 240.0| 243.0| 318.5| 321.6{ 328.3
Nondurable goods. 118.8| 125.8| 119.2] 129.0] 131. .9] 241.0} 212.7| 215.7| 255.1| 262.6] 272.4
1 4 St d Products. . .. ... 153.8] 135.2| 131.9] 145.5| 148. .51 232.9| 220.5) 216.1| 263.2| 270.0| 265.5
o e s ke, ot 117.0] 113.5} 116 | 12277| 124 ‘ol 180.7| 181 7| 1737{ 203" | 209" | 10a
Steel castings : ‘1 207.6| 158.5] 175 | 162 | 170 9| 274.4] 207 | 264 {201 | 316 | 315
Tin cans and other tinware. . ..... 125.01 125.1) 120 | 133 | 130 .8] 225.1| 202 | 208 | 249 | 233 | 245
HardwWare, .....c.cooveeaeeeenas. 116.6| 125.0; 107 [ 136 | 139 .6| 244.31 196 | 203 | 278 | 282 | 286
Stoves and heating equipment. ... . 121.9] 117.1| 112 | 131 } 134 0| 217.50 198 | 197 | 259 | 265 | 263
hot- heating -
Steam, hot-water heating appa- | oo )l 150 6| 145 | 166 | 170 | 168 |...... 207.1| 275.4] 254 | 230 | 326 | 328 | 310
Stamped and enameled ware . . .. .. 138.8| 134.4| 125 | 148 | 151 | 150 |...... 274.4| 260.1] 222 | 228 | 301 | 303 | 317
tructural and 1
Structural and ornamental metal | 5 ol 145 1| 126 | 155 | 160 | 161 |...... 287.7| 240.7) 196 | 194 | 274 | 275 | 2903
trical Machinery. .. oownnennnn. 240.1| 189.7| 183.7\ 215.2] 219.2| 222.0| 222.8) 426.7| 330.3} 308.5| 302.6| 393.1| 400.6| 414.3
E"‘g{g’ctﬁc‘;‘l toment 204.5| 149.0] 161 | 170 | 1727 {174 .00 364.0 253.2) 262 | 259 | 304 | 308 | 317
Radios and phonographs. . ...... .. 216.0] 179.8| 151 | 203 [ 210 | 2t4 |... .. 408.8| 345.2} 258 | 272 | 400 | 427 | 449
Machinery except Electrical............ 204.3) 190.4) 180.9| 206.0| 209.5 -8| 329.2| 288.7| 297.5| 573.5| 375.5 384.8
M;ﬁ‘;g“;gg, and f‘fafc,]f"“efs}“op. 196.7] 172.1] 165 | 183 | 187 .0/ 209.4| 265 | 273 |33a {337 | 347
Engines and turbines RN .3| 210.3] 209 240 245 .71 399.2) 364 | 371 482 492 501
Tractors ) 16.2 ggf ijul) igg gg .(1) 253‘4 235 | 249 26? %g(l) %g%
CLOTS. ... ...... e n2 : 2 S| B4 235 | 249 ) 26
ﬁ%{é‘{,‘,’&“{f}lﬂ:"d"d‘"gtr“tm 182.0) 162.8] 159 | 169 | 163 0] 271.7) 245 | 262 | 202 | 283 | 288
Machine-tool accessories. . .20 191.51 182 | 204 | 206 .1 310.1] 279 | 284 { 343 | 343 | 350
PUINDS. o eeeerrrennnnnnnnnann. 260.11 224.2) 218 | 237 | 241 .11 413.9| 406 | 395 | 453 | 451 | 468
Refrigerators.....oevvunrreenens. 128.5) 158.6] 135 | 181 [ 182 .0 254.7] 108 | 164 | 311 | 301 | 305
T 13 i t, t Autos.| 916.4) 291.8| 326.9] 277.2| 281.6 5.9| 529.3| 577.2| 559.1] 522 .4] 511.5| 550.0
"'”ﬁi’r‘i'r’;'fi"’éxfé’é‘é’;ﬁiﬁaff’é‘éﬁineé‘. - |1062 0] 327.5| 299" | 361°7) 360 .8/ 601.6| 520 | 514 | 681 | 680 | 683
Aircraft engines. . . ...v.e.aoesis 1535.41 292.1} 240 | 322 | 329 .6] 459.7| 346 | 357 | 530 | 478 | 527
Shipbuilding and boatbuilding. ... . 961.5! 260.7} 360 } 193 | 193 .8] 462.0| 641 | 603 | 354 | 337 | 398
Automobiles. ........... e, 146 .6) 158.3| 103.5) 185.2] 186.1 .6 254.0] 135.5| 153.5| 312.3| 315.8| 324.5
Nonfervous Meials and Products. .. .. ... 164.6 159.0 145.3| 175.4| 177.2 1Y 200.4] 250.4| 256.1| 326.3] 332.5| 344.1
fprima,y smelting and refining. . . .. 135.7] 123.4] 124 | 140 | 142 .50 219.5| 213 | 216 | 251 | 257 | 269
lloyi d rolling, t alum-
Alloying and rolling, except alum- |\ o5 ) 145.0| 144 | 158 | 159 5| 258.8 247 | 254 | 287 | 201 | 305
Aluminum manufactures. ......... 242.2} 194.2| 179 | 215 | 216 .0l 325.6 267 | 269 | 362 | 374 | 385
3 Timber Basic Products. . ... 121.1 140.2| 122.3| 151.2| 153.5 .3l 272.6] 199.4| 207.7| 314.5| 306.9] 312.4
L“mgea'w‘fgms;ﬁdefogzgiﬁéc;&;;.f | 73.00 77.31 70 | 81 82 .8 150.4{ 114 { 118 | 170 | 164 | 163
Planing and plywood mills. . . ... .. o1.2| 97.7] 89 | 104 | 106 .50 183.4 145 | 149 | 208 | 205 | 215
. iL Produdts. . 101.7| 114.8) 1060 119.8| 122.1| 123.9| 125.5| 187.1) 227.8| 188.1| 192.0| 252.7| 256.8| 266.9
Furniture and Lumber Products. 00.4| 10009 94™ | 1057"| 106"} 108" |20 165.8] 199 5] 164 | 160 | 220" | 223 °| 231
tone, Cl d Glass Products......... 108.4| 131.6] 114.3| 139.9| 140.0| 140.5| 141.7| 184.3] 237.2| 181.7| 185.4| 264.0| 267 .4\ 274.¢
SoneGlas‘;yagg glagss\frargo wESe e q90a| 1asir) 12577 1517 1507 1497|0700 10502 25008| 18277] 1927 2747 | 270 | 285
Cement. . voornmstl 75.2{ 111.5 92 {120 | 121 | 122 122.4] 183.4| 136 | 135 | 205 | 207 | 209
Brick, tile, and terra cotta ... 75.3] 10a.1] 92 {112 [ 110 {110 126.6| 197.5| 148 | 155 | 228 | 222 | 225
Pottery and related products 116.0| 138.0] 126 | 146 | 147 [ 149 | . .00, 184.4] 236.1| 195 | 196 | 262 | 263 | 274
Textile-Mill and Fiber Products........ 94.0| 104.5) 98.6| 107 0| 108 4| 109.4| 109.3| 174.2} 223.8| 188.0| 190.7| 242.9| 247.9| 255.7
Cotton goods except small wares. ..| 104.7| 113.4( 108 116 118 18 [...... 204.6f 259.3| 216 | 217 285 294 | 301
Silk and rayon 200ds. . . ......... 72.0| 76.5 73 78 79 80 |...... 139.4] 173.2} 140 | 149 | 180 | 101 | 198
Woolen and worsted manufactures. 94.7| 105.9( 100 108 109 110 [...... 184.5{ 235.6] 200 207 244 243 253
HHOSIETY « v o sss e ieonreen 61.8 71.3| 67 73 74 75 | 101.0{ 137.0| 113 | 116 | 150 | 155 | 158
Dyeing and finishing textiles......| 85.3] 94.8/ 91 96 97 97 |...... 147.0{ 185.5| 164 168 195 202 210
Apparel and Other Finished Textiles . 116.7) 131.0) 121.0| 137 .4| 137.2| 139.2| 140.3| 210.6| 267.0| 215.0| 228.0| 288.9| 288.5| 298.3
Men’s clothing, n.e.c.. 87.1] 88.8] 83 91 93 94 {...... 153.7] 179.2f 141 148 189 207 211
Shirts, collars, and mghtWEar 69.5] 76.3] 72 78 81 82 [...... 127.2] 162.5[ 134 136 173 188 198
Women’s clothing, n.e.c.. .1 74.3) 78.0] 76 80 77 28 ...... 136.3| 161.5] 141 149 171 154 159
Millinery . .. eoeeneneranenneinn 75.1; 76.8] 81 78 68 73 .o 122.2]| 131.6| 119 | 147 | 139 { 100 | 117
Leather and Leather Products . . ... ... .. 01.1} 101.9) 97.4| 101.5| 102.1| 103.6| 104.3| 167.6| 200.5| 179.2| 185.2| 198.1| 200.1| 216.8
.| 83.5] 90.51 92 88 87 ot |...... 148.8| 162.5{ 162 | 163 | 159 | t61 | 175
Boots and Shoes. ...couevenreen.. 78.5) 87.8] 84 87 88 89 |...... 148.1) 179.7| 157 | 164 [ 175 | 178 | 195
Food and Kindred Products............ 124.8] 126.0] 123.0| 125.7| 131.4 7| 225.5] 220.4] 215.0| 228.6| 248.1| 259.2
Slaughtering and meat packing....{ 110.8| 109.6| 127 70 115 .7] 183.5] 215 218 111 216 237
Flour......ooiiiiiiiiiiiiiiann, 120.9{ 119.8| 127 124 125 .9l 229.0f 221 228 256 256 268
Baking. . i, 110.0] 106.1| 110 | 105 | 108 .50 184.3) 181 | 180 | 191 | 199 | 209
Confectxonery ..... 109.4| 104.4| 106 112 115 .6] 195.6] 202 191 212 227 241
Malt Hquors. . ...ooeveenneennn.. 144.4| 145.9| 152 | 147 | 148 1] 224.5| 227 } 228 | 235 | 237 | 251
Canning and preserving...... ve..| 98.6] 100.5] 69 129 98 .5] 234.3] 167 144 325 213 200
Tobacco Manufactures. . 87.4| 92.0] 87.0] 95.8 97.6 7| 187.1| 164.1} 166.7| 207.4| 212.7] 222.0
Cigarettes. . . .. Tl 12507) 121.6) 1187 | 124 | 126 .50 219.5} 185 | 201 | 239 | 247 | 235
CHATS. . e veeeeeeenaennnnannn. 65.5| 76.7| 69 81 83 .6 170.5| 149 | 146 | 192 | 194 | 207

1 Annual indexes for 1946 were computed by the Board of Governors and are preliminary.

Nore.—Indexes for major groups and totals have been adjusted to final 1944 data made available by the Bureau of Employment Secunty

of the Federal Security Agency.

Back data and data for industries not here shown are obtainable from the Bureau of Labor Statistics.

Under-

lying figures are for pay roll period ending nearest middle of month and cover production workers only. Figures for January 1947 are pre-

liminary.
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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 Annual 1946 1947 Annual 1945 1946
1945 | 19461 | Jan. | Oct. | Nov. | Dec Jan 1945 {19461 | Dec. | Jan. | Qct. | Nov. | Dec
Paper and Allied Products............. 119.5) 136.6| 128.6| 140.2} 142.9| 144.3} 143.4) 202.1| 247.9| 219.0f 221.7| 265.8| 273.9] 281.7
Paperandpulp..........coooutt 105.8) 120.3! 114 122 124 124 |...... 183,3] 220.3] 197 198 235 240 245
Paper goods, nie.Cooovvvinnannn. 115,41 123.3] 118 | 126 | 128 | 128 |...... 189.9] 219.9} 198 | 202 | 234 | 241 | 250
Paper bOXes. .. .vevervanncnrvnn- 112.1] 125.3] 120 130 133 134 |...... 184.7§ 227.7§ 203 204 245 254 261
Printing and Publishing....... [ 90.9] 116 3| 109 .4} 120.1| 121.6| 122.8] 121.8| 144.3| 187.4| 163.2[ 165.7) 200.3| 205.5| 214.9
Newspaper periodicals............ 94.2{ 109 6| 103 113 114 115 (...... 126.1] 165.5; 142 144 179 182 190
Book andjob........vvvinininn. 106.8{ 124.7| 118 129 131 132 ..., 162.0| 209.0| 185 189 221 228 239
Chemicals and Allied Products ........ 211.9) 169.2| 169.7; 170.5| 173.7| 174.9| 176.0| 370.5| 294.4| 283.4| 285.2| 303.5} 311.8| 322.1
Drugs, medicines, and insecticides | 179.3] 188.9| 182 194 105 196 | ..... 274.4| 312.9| 276 281 332 342 351
Rayon and allied products....... 112 9] 121.1] 123 120 122 128 ..., 184.0( 204.0| 194 197 210 215 216
Chemicals, n.e.c...... ..ovver.n.. 162.8] 168.8| 165 170 173 w77 ..., 284.8{ 286.8| 267 273 294 am 313
Explosives and safety fuses....... 0996.1| 187.0| 239 178 175 178 [...... 1500.7{ 295.0f 470 361 202 283 299
Ammunition, small arms.......... 1040.1| 174.8| 226 161 160 156 {...... 2049.0! 336.9} 437 428 326 332 327
Cottopseed oil .................. 104.3] 91.6] 117 115 135 125 |...... 222.1] 210.4; 280 253 278 341 329
Fertilizers. .. ..oovvnevnenernnnn, 120.6{ 128.0{ 133 117 118 123 ..., 276.0| 300.0] 258 283 280 277 305
Products of Petroleum and Coal 127.2| 139.6| 134.0| 142.8| 142.6] 142.1| 141.7) 223.2| 237 .4| 222.2) 220.9| 245.8| 245.7] 246.6
Petroleum refining. . 126.3| 135.2| 132 136 136 136 |...... 216.8| 224.1] 213 211 228 227 233
Coke and by—products 101.7| 113.1] 110 119 119 116 {...... 183.7( 200.4( 190 192 216 218 197
Rubber Products. . ..............ooue. 163.1| 187 .4) 172.7| 198.7| 202.9{ 204.7| 202.4) 291.4; 339.3| 275.5] 290.1| 368.5| 385.1| 402.3
Rubber tires and inner tubes...... 167.1{ 194.3| 182 204 207 207 |...... 279.8} 317.8| 257 273 346 360 372
Rubber goods, other............. 128.6{ 136.2| 127 145 147 149 |...... 234.6| 262.6) 225 232 289 292 309
Miscellaneous Industries. ............. 160.9| 168.8| 150.4| 178.9] 180.8) 182.1| 178.6| 305.1| 316.4| 266.7| 271.0| 348.4} 351.8| 361.2
Instrumentg, scientific....... vee.o| 414.9( 193 .4| 200 186 176 184 |...... 770.8{ 331.3{ 332 330 332 311 335
Photographic apparatus..........| 147.0| 140.9] 127 147 147 147 [...... 243.2( 230.8{ 204 199 247 253 253
For footnotes see page 314,
FACTORY EMPLOYMENT
(Adjusted for Seasonal Variation)
[Index numbers of the Board of Governors, 1939=100] .
1945 1946 1947
Group
Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Qct. Nov. Dec. Jan.
Total.....oooveennnan. 128.1 1 130.7 | 122.4 ] 130.3 | 136.6 | 138.0 | 139.6 | 140.6 | 143.8 | 145.9 | 146.4 148.7| 149.6 [#150.0
Durable PN 141.2 | 144.4 | 122 9 | 138.6 | 151 6 | 154 6 | 158.1 | 161.2 | 165.9 | 168.3 | 169.3 171.9| 172.4 |#173.1
Nondurable...... ee.. ) 117.8 1 119.8 | 122 0 | 123.7 | 124.7 | 124.8 | 125.0 | 124.4 | 126.5 | 128.2 | 128.4 130.5| 131.6 |r131.9

» Preliminary.

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

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES
[Compiled by the Bureau of Labor Statistics]

Average hours worked per week Average hourly earnings (cents per hour)
Industry group 1945 1946 1945 1946
Nov.| Dec. { Aug. { Sept.! Oct. | Nov.| Dec. | Nov. | Dec. | Aug. | Sept. | Oct. | Nov. | Dec
All Manufacturing......... e erear e 41.2) 41.5| 40.5| 40.3] 40.5| 40.2| 40.9] 99.0| 99.4| 111.2] 112.6| 113.0| 113.9| 114.3
Durable Goods. ....ooooviiiiiinenirnnanenens 41.1| 41.4| 40.5| 40.3| 40.7| 40.2| 40.8| 106.4| 106.6] 118.6| 120.1] 120.2} 121.0} 121.2
Iron and Steel and Products............. 42.1{ 42.5| 39.9| 39.7| 40.3] 40.0; 39.8] 108.2) 109.1{ 122.2] 124.1| 123 .9| 124.7] 124.8
Electrical Machinery. .........c.co00ns 41.3] 41.5| 40.6| 40.8] 40.7] 40.6| 41.1] 103.9| 105.0| 116.9{ 118.5| 118.6| 119.0f 119.8
Machinery Except Electrical............. 42.6] 42.9| 40.9| 41.1] 41.5] 40.9| 41.4] 112.4] 113.4| 124.6| 126.0| 126.6f 127.2} 127.7
Transportation Equipment Except Autos..| 37.4f 39.7] 39.7| 38.8] 40.0{ 38.4| 40.7] 124.4| 123.9] 135.9| 135.6] 135.9] 136.4| 136.0
Automobiles. . ...... ... ... i iiiiinn, 37.8f 36.0| 39 2| 38.5} 38.8) 38.5] 39.7] 121.7{ 122.0| 137.3] 138.5| 137.6| 139.4| 139.5
Nonferrous Metals and Products. . ... vo..| 43.2] 43.3) 40.8| 40.7} 40.9] 41.0f 41.8{ 105.8| 106.3} 117.7| 119.2} 119.5} 120.3]| 120.8
Lumber and Timber Basic Products....... 40.5| 39.0) 41.8] 41.4| 41.9{ 40.6; 42.0; 78.9{ 81.4[ 92.8] 93.5} 93.6] 93.1] 92.3
Furniture and Finished Lumber Products..| 42.0[ 42.5} 41.9| 41.8| 42.2} 41.7| 42.2] 84.4] 85.9f 95.7| 97.7] 99.0} 99.9| 100.8
Stone, Clay, and Glass Products..... weun.| 42,07 41.9] 40.7} 40.5] 40.6] 40.3; 41.0{ 92.8| 93.9| 106.3] 108.7| 109.6| 111.5| 112.0
Nondurable Goods........... reiare e, 41.3) 41.5| 40.4] 40.3| 40.2| 40.2| 41.0| 91.8| 92.7{ 103.6] 105.0f 105.6{ 106.5] 107.6
Textiles—Mill and Fiber Products........ 40.3; 40.7( 40.1| 40.0| 40.2{ 40.2| 40.9| 78.6] 79.5| 92.4] 94.0{ 94.8] 95.5| 95.9
Apparel and Other Finished Products. .... 36.1] 36.4f 37.0] 36.9{ 36.8] 36.6{ 37.0} 86.4] 87.5] 98.6| 101.0] 99.7} 99.9| 100.7
Leather and Manufactures...... hereee 39.6{ 40.6| 37.8{ 38.2{ 37.5| 37.1| 39.2; 85.7| 88.1 97.2} 98.2} 98.7] 100.4| 101.7
Food and Kindred Products..... vevevee..i 44.4] 45.3] 43.7) 43.0{ 42.4] 42.8] 44.4] 90.8| 91.5] 101.5] 101.3| 103.5| 104.7| 105.8
Tobacco Manufactures. ....oovveeeunnnns 40.4| 39.1| 38.6! 39.5| 40.3] 39.7} 40.2) 80.7| 80.6] 88.5| 89.3] 90.5{ 92.4] 94.7
Paper and Allied Products. ............ 45.7) 45.6| 43.4] 43.0| 43.4] 43.3] 43.8] 90.2| 91.0j 102.0{ 103.7| 105.0| 106.5| 107.1
Printing, Publishing and Allied Industnes 41.7] 41.5) 40.8] 41.0| 41.0| 41.0} 41.4] 117.1; 118.8] 129.9{ 131.5{ 132.5] 134.2} 137.3
Chemicals and Allied Products. ..........| 42.5]| 42.5} 40.8] 40.9, 41.3] 41.3| 41.6/ 99.1j 100.1( 110.2] 111.0} 110.2{ 111.2; 113.3
Products of Petroleum and Coal. . 44.0] 42.9] 40.3] 40.4( 40.4{ 40.3( 40.1| 121.7{ 123.6] 134.7| 136.8] 134.7| 135.1; 137.4
Rubber Products. ....... 40.2{ 40.9| 39.4| 40.6] 39.4| 40.1{ 41.2{ 111.2} 111.3] 129.5] 132.3| 131.3| 132.2] 133.0
Miscellaneous Industries 41.9( 42.1| 41.0] 41.1) 41.4| 41.0] 41.4] 96.5} 98.5} 105.7; 107.6| 108.8| 109.7| 110.3

NoTe.—Preliminary January 1947 figures for average hours and earnings are: All manufacturing, 40.5 and 115.6; Durable, 40.3 and 122.0;

Nondurable, 40.6 and 109.0, respectively, Back figures are available from the Bureau of Labor Statistics.
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ESTIMATED EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

{Thousands of persons]

M " c Transporéa- Finance, SFederal,d

anufac- .. onstruc-~ tion an service, tate, an
Year and month Total turing Mining ton* public Trade and miscel- local

utilities laneous government
1030, . oo 30,353 10,078 845 1,753 2,912 6,618 4,160 3,088
1040, . .oiveniii i nne 31,784 10,780 916 1,722 3,013 6,906 4,310 4,136
1941, . iiviiiiiiiiiiiiin 35,668 12,974 947 2,236 3,248 7,378 4,438 4,446
1942, .ot 38,447 15,051 970 2,078 3,433 7,263 4,447 5,203
1943, . oiviiiiniinns venen 40,185 17,381 891 1,259 3,619 7,030 4,115 5,800
1044, it 39,689 17,111 835 679 3,761 7,044 4,348 5,911
1945, . ivii ittt 38,144 15,060 779 834 3,822 7,173 4,589 5,887
1946.,.... PN ereean ?38,950 14,090 2782 1,711 73,944 »7,851 »5,140 75,432
40,098 16,670 927 1,899 3,540 7,133 4,146 5,783
40,133 16,880 924 1,734 3,556 7,064 4,146 5,829
40,328 17,093 915 1,604 3,574 7,110 4,121 5,911
40,263 17,200 908 1,476 3,588 7,006 4,110 5,975
40,221 17,288 893 1,358 3,597 6,988 4,102 5,993
40,360 17,493 893 1,263 3,620 7,017 4,112 5,962
40,425 17,608 888 1,164 3,634 7,061 4,127 5,943
40,248 17,608 878 1,082 3,639 7,015 4,110 5,916
40,022 17,569 876 1,020 3,633 7,006 4,079 5,839
October............. 40,103 17,696 869 936 3,671 7,006 4,078 5,847
November........... 40,186 17,812 859 891 3,683 7,000 4,119 5,822
December. .. ........ 40,056 17,687 863 864 3,687 6,962 4,127 5,866
17,633 862 830 3,720 7,096 4,170 5,866
17,677 862 786 3,780 7,043 4,173 5,889
17,493 852 737 3,780 7,046 4,165 5,901
17,304 848 719 3,763 6,982 4,257 5,035
17,209 843 673 3,768 6,997 4,363 5.932
17,150 848 677 3,765 7,012 4,475 5,806
17,047 833 653 3,753 7,084 4,505 5,850
16,972 830 648 3,762 7,059 4,514 5,808
16,809 822 627 3,735 7,065 4,488 5,928
16,724 812 609 3,748 7,077 4,384 5.9045
16,661 808 611 3,771 7,052 4,359 5,914
16,712 802 619 3,789 7,015 4,304 5,963
19045—January. ... on..... 39,534 16,741 805 633 3,797 7,210 4,304 5.954
%‘ebrua¥y ,,,,,,,,,,,, 39,603 16,729 802 658 3,848 7,164 4,404 5,998
March. . ... . ... 39,613 16,602 796 691 3.846 7.214 4,438 6.026
Andil, L 39,186 16,371 765 736 3.811 7,001 4,466 6.033
May. .. 39,006 16,115 732 782 3,802 7,056 4,513 6,006
Tune. ool 38,717 15,783 798 828 3,795 7,030 4,521 5,053
Tulyeoooren 38,390 15,289 784 868 3.801 7.117 4,558 5,973
Augtist. .o on ol 38,038 14,912 780 858 3.803 7121 4,507 5.067
Sentember. ...\ 36,245 13,087 780 883 3,774 7,215 4,603 5,003
October . . oo 36,179 13,015 714 940 3,806 7.258 4,745 5.701
November ..o oo 36,505 13,077 789 084 3,871 7.315 4,804 5.575
December. . . oo 36,669 13,025 798 1,085 3.016 7.335 4,036 5,574
— 37,511 13,276 814 1,230 3,956 7,673 5,034 5.528
1946—Tapuary..ooooee e | 377087 12,577 812 1,385 3,987 7,697 5,082 5.517
March 37,906 13,247 801 1,462 3,900 7,757 5.127 5,522
Aril 38,365 13,850 508 1,597 3,930 7.775 5.166 5,530
May. . 38,728 13,902 717 1,708 3,873 7,763 5,134 5,541
Tawe. 38,983 14,134 811 1,837 3,878 7,788 5,055 5,480
Tuly. ool 39,124 14,203 815 1,882 3,904 7,808 5.M6 5,306
At 39,648 14,468 824 1,936 3,042 7,973 5 084 5,421
Sentember. T 39,907 14,655 823 1,965 3,801 7.098 5.155 5,420
October. . ..l 39,957 14,726 823 1,907 3,067 7,060 5.261 5,313
November. . 2000 40,061 14,930 824 1,755 4,005 7,080 5,207 5,270
December. .00 39,083 15,011 815 1,710 3,997 7,035 5,260 5.255
1947—January. . ....v.o.\.. 40,207 15,079 835 1,639 3,999 8,165 5,269 5,221

UNADJUSTED
1045—July . .o vrrennennns 38,474 15,331 784 911 3,858 6,975 4.672 5,043
August, oo 38,172 15,019 784 027 3,860 6.979 4,666 5,937
September. ... ... ol 36,398 13,159 784 945 3.831 7,143 4,603 5,933
Oetaber .. .. .l 36.327 13,048 718 1,006 3,825 7,331 4,698 5,701
November .o oool 0 36,779 13,110 793 1,014 3,871 7.57t 4,845 5,575
December. . .. ... 37,463 13,059 802 1,042 3,896 7.059 4,936 5.769
1946—January............. 37,013 13,236 810 1,132 3,807 7,481 4,084 5,473
February . .o ooo... 36,509 12,536 808 1,260 3,907 7,505 5.031 5.462
March. . ...l 37,469 13,206 801 1,345 3,930 7,617 5,076 5,494
April.....ool 38,121 13,779 505 1,517 3.919 7,759 5,140 5.502
MaVeuverunneennnnn. 38,612 13,885 713 1,742 3,873 7,724 5,134 5,541
June. ... 39,056 14,008 807 1,874 3,917 7.740 5,131 5,480
July, . 39,260 14,245 815 1,976 3,963 7,740 5,152 5,369
August. .. . 39,871 14,583 828 2,091 4,001 7,814 5,160 5,394
September. . . . ‘| 40,131 14,735 827 2,103 3,949 7,018 5,155 5,447
October. , ...........| 40,178 14,763 827 2.040 3,087 8.040 5,208 5.313
November...........| 40,381 14,967 828 1,808 4,005 8,250 5.244 5,270
December. .. .... e 40,795 15,048 819 1,642 3,977 8,610 5,260 5,439
1947—January.......... vee 39,657 15,033 831 1,508 3,939 7,961 5,216 5,169
* Includes Contract Construction and Federal Force Account Construction. ? Preliminary.

Note.—Unadjusted data compiled by Bureau of Labor Statistics. Estimates for manufacturing have been adjusted to levels indicated by
final 1044 data made available by the Bureau of Employment Security of the Federal Security Agency. 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. January 1947 figures are preliminary. For back
seasonally adjusted estimates see BULLETIN for June 1944, p. 600, Back unadjusted data are available from the Bureau of Labor Statistics,
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CONSTRUCTION CONTRACTS AWARDED. BY TYPE OF CONSTRUCTION

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

Value of contracts in millions of dollars)

Nonresidential building
Residential Public works
Total building and oublic
Month Factories Commercial Educational Other utilities
1945 1946 1945 1946 1945 1946 1945 1946 1945 1946 1945 1946 1945 1946
January............ 140.9 | 357.5 19.5 89.7 45.2 | 104.7 7.5 69.0 4.9 18.1 23.9 25.8 39.8 50.2
February........... 147.0 | 387.4 19.3 | 102.1 66.6 97.7 8.5 77.5 3.0 17.1 17.6 28.3 32.0 64.7
March. ..... PPN 328.9 [ 697.6 26.9 § 275.2 160.4 | 113.7 10.0 | 112.7 4.6 11.4 36.3 40.9 90.6 | 143.6
April.....ovvviinnn, 395.8 { 734.9 42.7 | 370.6 174.5 } 105.1 12.3 75.1 4.3 18.0 49.9 37.9 | 111.9 § 128.1
May..oooreierrinns 242.5 1 952.4 47.2 | 463.6 43.4 | 140.5 9.5 88.7 5.1 23.5 29.4 38.31107.9 | 197.9
June............... 227.3 | 807.9 41.8 § 332.2 25.5 | 159.4 18.8 55.2 10.5 23.5 35.6 35.2 95.0 | 202.5
July......oooiine 257.7 | 718.0 46.3 | 281.2 51.5 { 129.3 19.8 72.8 13.4 | 35.7 36.9 | 45.8 1 89.9 (| 153.1
August......conunns 263.6 | 679.9 42.7 ] 284.0 75.5 1 109.4 25.5 56.6 10.4 7.8 32.0 37.7 77.5 | 184.4
September,.........| 278.3 1 619.9 42.6 | 293.8 98.3 73.7 45.5 50.0 10.2 18.8 27.0 27.1 54,6 | 156.4
October............| 316.6 | 573.2 59.9 § 235.1 85.4 | 140.2 60.8 41.0 18.6 12.6 30.8 31.5 61.1 | 112.8
November..........| 370.1 | 503 7 88.4 | 221.1 107.9 73.6 62.8 36.1 7.0 15.1 30.0 36.0 74.0 1 121.8
December..........{ 330.7 | 457.3 86.1 § 193.4 92.6 69.9 65.5 38.6 8.2 19.7 27.3 19.8 51.0 | 115.9
Year....o.0....:3,299.3 [7489.7 || 563.5 |3142.1 {1,027.0 {1317.3 | 346.4 | 773.2 | 100.2 | 221.4 | 376.8 | 404.4 | 885.4 [1631.3

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
1945 | 1946 | 1947 || 1945 § 1946 { 1947 | 1945 { 1946 | 1947
January....| 141 | 358 572 75 47 167 66 | 311 405
February...} 147 | 387 |..... 74 56 [v.o... 73 1331 |.....
March...... 329 1698 }..... 221 146 |..... 107 1 551 |.....
April....... 306 | 735 }..... 300 § 127 {..... 87 1 608 [.....
May....... 243 {1 052 |[..... 148 1 197 1..... 95 1756 }.....
June. ...... 227 £ 808 |..... 82 ] 215 |..... 146 | 593 .
July ..., 258 § 718 |..... 108 | 202 {..... 149 1 516 |.....
August..... 264 1680 |..... 70205 4..... 196 | 473 {.....
September. .| 278 | 620 |..... 43 | 187 |..... 235 | 433 [.....
October..... 317 |1 573 |..... 61 | 134 |..... 256 | 439 {.....
November, .| 370 | 504 |..... 61 | 130 {..... 309 | 373 1.....
December,..] 331 | 457 {..... 62 | 109 §..... 269 | 348 |.....
Year..... 3,299(7,490|..... 1,311(4,754)..... 1,988)5,735(.....

LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION
[In millions of dollars}

Title I Loans Mortgages on
Prop- | Small | 1-to 4- Re:éal Warand
Year or month Total erty home |{ family ? o Veterans'
im- con- | houses hgousig housing
prove- | struc- | (Title (Titt eg (Title
ment tion 19)) 1) VI
224 . 94 2
246 . 309 2
60 [....... 424 11
160 13 473 48
208 25 669 51
251 26 736 13
262 21 877 13
141 15 691 6
96 1 243 *
125 {....... 216 7
189 {....... 219 4
363 * 347 3
23 * 20 1
17 * 27 [veenn.
14 * 24 |....... 8
13 * 28 * 7
21 * 28 1 8
39 * 31 1 10
40 |....... 6
42 * 5
25 * 4
32 * 4
47 * 6
35 * 7
40 * 9

*Less than $500,000.

1 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
?l‘ f(iw ‘;?ﬁnanced mortgages originally written under the War Housing

itle V1.

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

month in which reinsurance took place,
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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]

1947 1946
Federal Reserve district
Jan Dec Jan
Boston....oviii i 35,350 37,772 17,663
New Vork,......coovvinniaa, 135,456 85,761 54,726
Philadelphia.......oooooiiiiit 20,890 17,800 19,371
Cleveland. . ...oovvvieiiiieiinnes 47,716 38,140 38,289
Richmond..........oooviviiiit, 65,614 62,159 36,842
Atlanta. . N 59,128 54,148 29,042
Chicago 62,117 67,015 72,259
St. Louis. . .. 43,436 19,141 21,740
Minneapolis. . . ... 11,6060 11,082 12,786
Kansas City ..o veviiiiiinn . 19,990 20,919 19,103
Dallsas. .o ovevrincaeiaanananennnn 70,331 43,341 35,680
Total (11 districts).............. 571,628 | 457,278 | 357,507

Nore.—Data for most recent month preliminary.

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

[In millions of dollars]

Mu- | Sav-
Com- | tual | ings | Insur-| Fed-
End of month | Total || mer- | sav~- | and | ance | eral |Other
cial ings { loan | com- | agen-
banks | banks | associ-| panies| cies!
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 90
1939—Dec.... 1,793 902 71 192 342 153 133
1940—Mar...... 1,949 971 90 201 392 171 124
June..... 2,075 |I1,026 100 208 432 182 127
Sept......(2,232 |{1,093 111 216 480 190 141
Dec... 2,409 ({1,162 130 224 542 201 150
1941—Mar...... 2,598 (11,246 146 230 606 210 160
June..... 2,755 1,318 157 237 668 220 154
Sept. ..12,942 111,400 171 246 722 225 178
Deco.ovnn 3,107 {1,465 186 254 789 234 179
1942—]June.....|3,491 ||1,623 219 272 | 940 243 195
Dec....... 3,620 ||1,669 236 276 |1,032 245 163
1943—June.....(3,700 (1,700 | 252 284 11,071 235 158
ec......13,626 |[1,705 256 292 {1,134 79 159
1944—June. ....13,554 §1,669 258 284 1,119 73 150
Dec......{3,399 111,590 ! 260 269 11,072 68 140
1945-—June.,...|3,324 ||1,570 265 264 |1,047 43 134
Dec...... 3,156 |[1,506 263 253 1,000 13 122
1946—June.....{3,102 {1,488 260 247 | 974 i1 122

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

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

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

1942 1943 1944 1945 1946 1942 1943 1944 1945 1946 1942 1943 1944 1945 1946
January. ... 482 r750 | 1,124 903 2799 254 230 r301 334 2394 228 520 823 569 7405
February 483 728 | 1,107 887 2670 254 234 314 325 »318 230 494 793 561 »352
arch........ 637 992 | 1,197 | 1,030 | »81S 272 249 358 365 »384 365 r743 839 665 P431
April......... 717 986 | 1,231 | 1,005 757 235 258 r361 366 »407 482 732 870 639 350
May......... 542 | 1,092 | 1,455} 1,135 851 191 282 386 372 2397 351 810 | 1,069 763 453
June......... 650 | 1,003 |r1,296 870 878 215 296 r332 360 386 434 707 965 511 2492
July.......... 659 | 1,265 | 1,197 893 2826 214 302 204 356 P434 446 963 903 537 ?392
August....... 705 | 1,280 | 1,191 737 »883 187 318 304 360 P426 518 962 887 378 457
September..... 7321 1,269 | 1,194 514 7643 196 289 282 335 r378 536 981 912 180 265
October. ...... 803 {1,237 | 1,144 455 537 200 329 *329 344 ?304 603 r908 815 111 7143
November..... 788 |71,072 |71,185 639 PO87 168 312 323 322 7481 620 760 7862 317 2506
December. . ... 883 {r1,286 r938 736 |»1,094 359 282 336 297 P536 524 | 1,004 r602 439 »558
Jan-Dec...... *8,079 [712,965{r14,259| 9,806 |#9,738 | 2,745 | 3,381 (r3,919 | 4,136 |»4,934 | 5;335 {9,584 |710,339| 5,670 [r4,804

» Preliminary. r Revised.

1 Including both domestic and foreign merchandise.
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 April 1944, p. 389; April 1940, p. 347; February 1937, p. 152; July 1933, p. 431; and January 1931, p. 18.

FREIGHT CARLOADINGS BY CLASSES REVENUES, EXPENSES, AND INCOME OF CLASS I
[Index numbers: 1935-39 average = 100] RAILROADS
[In millions of dollars]
L For- Mils- I;I/Ier-
. ive-| est cel- [chan- Total Net
Total| Coal {Coke |Grain stock | prod- Ore | (el dise railway r’[j(])ta] railway Net
ucts ous | Lc.l. operating e:?]})gggs operating] income
revenues income
101 98 | 102 | 107 96 | 100 | 110 | 101 97
100 | 111 | 137 {101 | 96 | 114 | 147 | 110 | 96 3,406 580 93
130 | 123 | 168 | 112 | o1 | 139 | 183 | 136 | 100 37614 682 180
138 | 135 | 181 | 120 | 104 | 155 | 206 | 146 | 69 1348 908 500
137 | 138 | 186 | 146 | 117 | 141 | 192 | 145 63 5,982 1,485 902
140 | 143 § 185 | 139 | 124 | 143 | 180 { 147 67 7.693 1,362 874
135 1 134 ( 172 | 151 | 125 | 129 | 169 | 142 69 8.343 1,093 668
132 1 130 | 146 | 138 | 129 | 143 | 136 | 138 79 8,049 849 447
»7,008 7619 287
SEASONALLY
ADJUSTED
1945—November...| 133 | 148 | 167 | 167 | 145 | 110 { 134 | 133 | 72 SbyusTED
December. . .| 127 { 133 | 164 | 153 | 139 | 106 | 117 | 130 74
1945—October. . . . 657 620 37 3
1946—January. .. .. 133 ] 148 | 127 | 152 | 126 [ 122 | 118 | 134 | 78 November. . 668 608 61 30
February....| 126 | 152 | 107 | 150 | 158 | 126 94 | 121 78 December. . 628 674 —36 —~56
Marc! e 139 152 16§ i‘ll% 140 | 134 lgé }ig 78
April........ 109 2 9. 143 | 143 81 1946-—January. ... 655 567 88 51
May........ 106 68 62 | 126 | 114 | 125 66 | 123 74 IJ;ebru;yry 635 555 20 51
June........ 133 | 146 | 140 | 126 | 118 | 149 | 137 { 135 | 81 March. ... 651 667 —16 a5
July........ 139 | 145 | 177 | 139 | 166 | 153 | 164 | 141 78 April...... 566 562 4 —28
August...... 141 | 152 | 184 | 131 | 118 | 157 | 162 | 145 | 77 May. [l S15 524 —9 41
September...| 138 | 160 | 183 | 125 91 | 154 | 164 | 139 75 Tune....... 639 586 53 20
October. . ... 139 | 155 | 183 | 142 | 128 | 146 | 157 | 139 79 July....... 651 603 48 16
November...| 137 117 | 166 | 147 | 136 151 157 148 33 Auf;ust. . 664 613 51 18
December. ..} 140 | 132 | 155 | 162 | 122 | 156 | 145 | 148 81 September.. 673 605 68 37
October. ... 663 606 57 25
1947—January..... 150 [ 163 | 175 | 157 | 123 | 163 | 176 | 152 77 November. . 663 601 62 29
December. . 658 578 80 {.........
UNADJUSTED
1945—November...| 136 | 148 | 167 | 164 | 183 | 108 | 114 | 139 75
December. . .| 110 | 133 | 173 | 144 | 135 | 94 | 36 | 123 | 71 UNADRJUSTED
1945—COctober. ... 7 ; 52 19
1946—January ... .. 123 | 148 | 133 | 152 {+121 | 100 | 30 | 123 | 74 e | o e o /35
February....} 110 | 152 | 114 | 147 | 126 | 121 | 24 | 1313 | 75 December. . 614 572 r—42 ~75
March 132 | 155 | 166 lgg 11'1, 13§ gg }i? 79
April.. 107 26 93 12 14. 82 1946—January. ... 7 3
May. | N107| 68| 61| 111|103 | 130 | 103 | 125 | 74 46—] S bragry o a9 n 29
June........ 137 | 146 | 138 | 128 96 { 155 | 213 | 139 81 March..... 646 667 —20 —49
Juty...... .. 143 | 145 | 172 | 166 | 135 | 153 | 263 | 142 | 78 April. ... .. 567 557 10 —21
August. . .... 145 | 152 1 177 | 142 | 113 | 165 | 243 | 146 | 77 May.. 0 533 537 5 Z37
September...| 149 | 160 | 181 | 140 | 120 | 166 | 245 | 150 | 79 June. ..o 812 574 33 15
October. .... 140 | 155 | 180 | 142 | 167 | 154 | 216 | 151 | 82 July. I 671 611 63 32
November...| 141 [ 117 { 166 | 144 | 171 | 148 | 169 | 154 | 84 August. ... 710 620 82 53
December. ..} 131 | 132 | 163 | 152 | 118 | 139 45 1 139 78 September. . 660 593 67 39
T.... 7
1047—January. . ... 138 | 163 | 184 | 157 | 118 | 147 | 44 {130 | 74 Qetober-o'l 49 o & g
December. . 637 534 103 {.oeveennnn
r Revised.
NoTE.—~—For description and back data, see pp. 529-533 of the BULLETIN for ? Preliminary. .
June 1941, Based on daily average loadings. Basic data compiled by Associa- NoTe.—Descriptive material and back figures may be ob-
tion of American Railroads. Total index compiled by combining indexes for | tained from the Division of Research and Statistics. Basie
classes with weights derived from revenue data of the Interstate Commerce | data compiled by the Interstate Commerce Commission.
Commission. Annual figures include revisions not available monthly.
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DEPARTMENT STORE STATISTICS
[Based on value figures]
SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS
[Index numbers, 1935-39 average=100]

Federal Reserve district

United
Year or month
States || o onl New | Phila- | Cleve- | Rich- | At- | Chi- | St. | Minne-| Ransas| pojoc | poom.
OStON | york | delphial land { mond | lanta | cago | Louis | apolis | City cisco

SALES*

106 104 101 104 106 109 113 107 111 106 105 112 109
114 108 106 111 114 120 123 116 119 109 110 116 117
133 126 119 129 138 144 145 135 143 123 127 138 139
149 140 128 143 153 170 162 149 158 129 149 157 169
168 148 135 151 167 194 204 161 179 148 184 212 200
186 162 150 167 182 215 244 176 200 164 205 245 221
207 176 169 184 201 236 275 193 227 185 229 276 244
264 221 220 236 257 289 345 250 292 247 287 353 306

SEASONALLY ADJUSTED

1946~—January. ..........c.... 227 186 194 205 220 262 308 209 234 212 249 r304 7266
February. . .. 251 200 207 221 236 283 331 241 281 236 261 339 300
March..... .| 257 218 215 244 246 204 328 243 286 246 275 336 297
April. ... L) 252 210 221 224 244 276 327 237 272 225 273 352 291
May.... 258 213 228 232 256 276 329 234 277 252 289 342 305
June. . 276 232 243 253 273 303 365 253 305 248 288 368 315
July. .. 273 227 236 254 260 307 343 254 300 253 281 381 323
August, .. 290 246 259 250 286 306 365 281 330 259 300 381 324
Sentember. 270 226 205 241 249 208 367 263 313 265 321 376 313
October .ot 257 216 179 229 248 286 348 250 293 254 297 349 319
Novembher o272 230 231 253 264 200 347 261 204 252 283 254 220
December 274 231 232 229 277 293 r363 264 303 r251 r299 348 317

1947—January......... .| 265 215 228 244 256 291 341 245 278 261 284 364 313

UNADJUSTED

1946—January...............| 179 147 155 158 167 r196 246 167 192 158 199 r246 212
February. . . ..l 207 156 174 174 194 227 292 193 236 182 238 299 253
March.............. .. 238 197 206 219 237 264 315 226 264 223 255 316 258
April......... 0. ..} 255 223 219 228 253 281 336 242 281 235 273 335 287
May.....ooovnnnnnn ..} 248 211 214 222 243 274 313 234 272 242 272 322 284
June. ...... ..{e 253 216 221 228 257 266 304 245 274 236 265 313 288
July........ .1 208 157 158 175 203 219 275 198 234 204 239 290 266
August. ... ... S 242 184 189 195 249 253 321 236 284 232 279 332 292
Sentember.......... .l 278 237 214 246 251 316 374 268 316 287 311 305 326
October. .... ..l 278 240 202 259 2465 312 372 268 213 281 312 R4 330
November. ceeel] 336 2%4 301 319 323 360 416 318 371 an2 240 434 376
December..... b4 398 392 r408 430 493 r570 409 463 385 r448 567 504

1947—January........ ... 209 170 183 188 194 218 273 196 228 195 227 205 249

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

155 142 143 141 144 175 161 160 152 151 152 1590 172
162 147 150 148 151 190 185 161 159 169 157 177 177
166 153 160 150 156 198 188 159 166 165 158 100 182
213 182 195 191 205 250 258 205 225 211 210 250 238

SEASONALLY ADJUSTED

1946—January............... 167 145 164 149 157 207 184 163 160 166 165 179 183
February. . AN 171 154 167 153 163 201 192 165 175 162 163 190 190
March. ... .. 177 157 r172 160 174 206 201 168 185 166 183 105 190
Avnril. . ... .. 189 171 180 172 178 217 220 179 193 183 184 208 215
May. ... .. 200 177 r189 182 192 233 239 191 21 186 194 239 217
June. ... Ll 210 181 200 194 209 243 252 199 222 207 212 253 218
July.ooooooiila L r222 187 208 203 213 264 267 213 231 224 206 252 250
August .. 221 186 r210 203 208 264 271 210 234 219 201 262 240
September 226 192 200 210 221 262 277 220 240 227 219 267 249
October, . .............. 237 207 192 217 222 27 207 235 264 244 234 274 270
November............. r256 209 221 220 249 208 330 240 274 250 240 203 206
December,............. 274 205 238 r219 258 319 348 256 292 r281 r303 364 334

1947—January......... ...l 268 197 233 208 257 312 311 262 291 285 293 327 327

UNADJUSTED

1946—January. .............. 146 132 144 130 138 177 166 140 138 151 143 161 161
February.............. 158 145 156 148 151 190 179 150 158 155 147 169 167
March.,.. P 172 154 171 160 168 205 201 163 180 167 165 185 177
April . . 188 164 182 175 183 218 217 179 193 174 179 202 212
May.......... ...l 200 173 192 184 194 228 232 191 211 185 191 227 225
June. ......... .| 205 174 192 184 201 232 255 195 222 200 212 246 221
July.......ae. L) 223 179 196 192 213 260 275 209 240 228 230 272 265
August........ .. 238 198 218 213 225 297 292 225 255 232 225 206 263
September. ............ 250 210 216 231 246 294 305 244 266 245 246 299 281
October................ 267 231 217 247 268 312 333 263 205 271 266 310 299
November,............ 277 236 247 242 263 316 347 274 2032 279 266 324 313
December........ovennn 235 186 213 r187 214 266 293 231 246 r246 248 306 274

1947—January............... 235 180 205 181 225 266 280 225 250 260 254 294 288

r Revised.

* 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.
Nore.—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, 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 doltars) thout !
Out- Sept Sept, Aug.
Year or month Sales stand- Sept.
Stocks :
(total (end of ing
for month) orders
month) (end of
month) Oct. Oct Oct.
1930 average.....vouviniiiienin, 128 344 e
1940 average.......covvunn. e 136 353 108 Nov. 6..... 202{|Nov. Nov. Nov. 2..... 277
1941 average......coovniinviienn, 156 419 194 13..... 211 1 9..... 314
1942 average. . voveecnniinerinann. 179 599 263 20..... 223 16.....342
1943 average....ovvvevenerannrans 204 508 530 27..... 201 23..... 363
1944 average......oveeevaincanonns 227 534 560 Dec. 4..... 269 Dec. Dec. 30.....334
1945 average....... .. N 255 564 728 1..... 297 Dec. 7.....475
1946 averagé............... 318 714 907 18..... 321 14.....519
25.....274 21..... 532
1945—September............. eean 243 621 652 28.....281
October. .....oovvvevnnnnnn, 298 625 700
November.................. 334 603 779 1944
December. .........ovvvnnn. 429 462 r766 Jan. 1..... 110/{Jan. Jan. Jan.
8. ... 143
1946—January. . 224 491 r800 15..... 146/
February.. 239 533 979 22..... 144
March cee 301 582 974 29..... 137){Feb. 163||Feb. Feb.
April..... 319 644 910 Feb. 5..... 146
May 304 674 934 12..... 142,
June....oooiiiiia 304 699 1048 19..... 142
July. . 244 735 1073 26..... 146/[Mar. Mar. 217 Mar, 1........
August 303 806 1012 Mar. 4..... 153 3! - T
September 309 828 960 11.....160 15.....
October. ...ooviviveeeinanae 341 879 845 18..... 172 22,000, .
November.......oooveveenn. 404 919 691 25..... 182 29...... ..
December.................. 526 776 557 Apr. 1..... 212||Apr. 1|[Apr. Apr. S........
8..... 208 12...... ..
1047 —January...ccoieveaacaneansa) 2256 2767 7613
NoTte.—Revised series. For description and back figures see pp.
» Preliminary. r Revised. 874-875 of BULLETIN for September 1944,
*Back figures.—Division of Research and Statistics. .
SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES
[Percentage change from corresponding pericd of preceding year]
- ] T 7
Jan. | Dec. | Year Jan. | Dec. | Year Tan, | Dec, |Year| Jan. | Dec. | Year
1947 | 1946 | 1946 1947 [ 1946 | 1946 1947 11946 "1946 1947 | 1946 | 1946
| |
United States. . »1-17) 424 +-27||Cleveland-cont. Chicago ..... 2417 126 429 Kansas City—
Toledol........ +15] 421} +423]} Chicago!....; +14; 424 429
Boston....... .0 +I5) +22 4-26]| Youngstown?!...i 419 +20] +424{| Peorial...... +26, 427431 Ok]ahoma Clty +5) +15 419
New Haven.... Eriel........... +8] 4-18] 4-21i| FortWayne? | -+21: 430 4+33|f Tulsa..........] 11} 420} 422
Portland. . Pittsburght....., 19| --30] +30|| Indianapolis Y| 415/ 427425
Boston Area. Wheelingt...... 6] +18| +27|| Terre Haute ¥ +17/ 424:428|Dallas.......... +200 4220 4-28
Downtown Des Moines. .|p 422| +26/4-31|| Shreveport. oo+
Boston. Richmond . + 4-11) 417] 421)| Detroit? . Corpus Chri
Springfield..... Washington 4-5] +10] <417 Flint},.. r4-54; 434 Dallas!......
Worcester. ., ... Baltimore. . +127 +21) 22 Grand Ra lds 428/ 454 +38|| Fort Wort
Providence,,..| <5 +19| +23|| Raleigh, N. +23] 4-271 425/ Lansing..... +27} 4+33431}| Houston!.......
Winston-Sale: I +38] 32| +430|| Milwaukeel..| -}-10; +23/+4-32|| San Antonio....| 16| +19 -+27
New York...... 4-18) 128 +30|| Charleston, S, C —7] +10| 46|l Green Bayt..! 441 4271434
Bridgeport1....| +24] 426 +33|| Greenville,S.C.... +10] +21{ +19{; Madison....| +13] 428 +26/|San Francisco .. »-}18 +21| +25
Newark !, ,....| +14] 426[ +30 Lynchburg ...... +17] +20] +24 19 | Phoenix.......| 17| 421 429
Albany.. . ... +9| 426/ +43|| Norfolk. .......| 416 +16| +9||St Louis.....;»+19) +25+29 Tycson......... »414 4157430
Binghamton. .| +21| 420 +30|} Richmond. ... +22| 42| 427 Fort Smith..\ —8 —3 +9ll Bakersfieldi....|»+22| +18 +27
Buffalo®....... 413 428 429/l Roanoke. ......| +16| 26| -F33| Little Rockt.| +24  40/4+20 Fresno!. ., .. o] 15| 19 427
Elmira. .. .. ...| +14 +18 +22|! Charleston, Quincy . 1974214260l [ ong Beach ... | +11| +13| +22
Niagara Falls..| +19| 411 +12| W.Va......... 414] +14| +27|| Evansville... 7 +33 133 +29)| [ o5 Angeles!....ip421| +23| -+29
New Vork City Y| +19| +28 429|| Clarksburg. . ... ® | +28| +30] Louisville!...| 4-15 +27[ +30|[ Oakland and

Poughkeepsie. .| +17, +23| +33{| Huntington.....| 9] 421 +24|] East St. Louis|+133 +771454 "Berkeley!.....[p+20] +9ir420
Rochester!. . ..| +16/ +27] 430, St. Louis!...| 421 430430 Riverside and
Schenectady . ..| 417 +15| +-24[{Atlanta.........| +11] +22| +26| St.LouisArea) +23 -+31/4+-30/| "Gap Bernardino.! +19| 418/ +20
Syracuse!.....| +29) 437 438/ Birmingham®...] 4| +19| {23|j Springfield...| +117 +19/ 436/ Sacramento®....[ 415 424 429

Utica.........| +16/ 421 +24 %obile. SRRTRS ++l“lt :I'-%g :‘f_;g Memphist...#-+13 20 +29; gan llr)iego 1. = ++3 ++9 ilo
ontgomeryl, .. i ’ | an Francisco .. 13( 420; 420
Philadelphia ... +19 +24 +28l| Tacksonviller.. !| “+o| 21| {oo|[Minneapolis, +237+26 +33) o on Toset, ... +29) +25) +30
Trentonl!...... +33{| Miamil,....... 11 4371 +32|( st. Paull.... +27 +31\ +-35|| Santa Rosal....| 420 +16/ +23
ll;?lg}c%stler}: %rlandol. evraas ——Hi i%g _—tgg Duluthe 1 %}(}]clgton AL +37 +27) 428
iladelphia ampa . jor 1 allejo an
eading!.. Atlantal, +71 4241 429 Superior® .| 418 +23i +25 Napal........| —18 —10 -5
Wilkes-Barrel. Augusta.. 41| +32| +3sllKansas City..| +14 '+21 +425|| Boise and
Yorkt...., Columbus .| 414 415 +17f Denver +36/435]| Nampa........| +19 422 425
Maconl...... .. 10 414/ +26|( Pueblo.... +4/+14|| Portland. +18 425/ +26
Cleveland.. . ..., +16) +27| +28|] Baton Rougel.,.| +33| +4-20{ 428§ Hutchison...| 413/ -4+15/4-20|| Salt Lake Clty i) +26; 428 +30
Akront,.......| +8 +19| 4-19|| New Orleans?,..| +19] +23[ +26{; Topeka...... =422 419 4-21}| Bellingham?....] 421 27| +27
Cantonl,.,....| +28 <439/ +430|| Bristol, Tenn,...| +19| 427 28] Wichita.....| +3| 4+12:+17| Everett!.......| +16/ +23 +33
Cincinnatil....j +19| +25| 431} Jacksonl...... J 418 417 +22{ Joplin....... 413 +32‘ +26

Cleveland!.,..| +15 +32{ 429|i Chattanooga®...| +8| +23| +431j] Kansas City.| <6/ 424425
Columbus?, .. | 412 425 +29|| Knoxvillet......| 0| 4| 49| St. Joseph...| -6 +36]
Springfield!,,..! 470 410! +14i| Naghville!l...... +-15] +24{ 436/l Omaha...... 432 +25!430

» Preliminary. r Revised,
1 Indexes for these cities may be obtained on request from the Federal Reserve Bank in the district in which the city is located.

* Data not available.
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DEPARTMENT STORE STATISTICS—Continued
SALES AND STOCKS BY MAJOR DEPARTMENTS

Index numbers :
without seasonal adjustment P:rceeg: ;:hgn(%zlf;g)m Ratloo:;lztsgcks
1941 average monthly sales==1001 4 &
Number . . Stocks
Sales during Stocks at end Sales during .
Department of stores : (end of | ‘December
reporting mont! of month period month)
1946 1945 1946 1945 | Dec. | Vear | Dec, | 1946 | 1945
Dec. | Nov. | Dec. | Dec. | Nov. | Dec. | 1946 | 1946 1946
GRAND TOTAL—entire stores............... 360 {...ooeei e ee oo +22 | +25 +66 1.5 1.1
MAIN STORE—total..............ccuvunnn 360 343 258 | 280 536 | 633 317 | +22 | +26 +68 1.6 1.1
Women’s apparel and accessories........... 357 316 248 275 | 442 567 289 | +15 | +15 +54 1.4 1.0
Coatsand SUItS....covvvivriveennnanennnns 339 193 264 166 383 468 323 | +16 | +18 4-21 2.0 1.9
DrES8eS. vttt i s 342 221 203 190 283 329 173 | 416 | +16 +64 1.3 0.9
Blouses, skirts, sportswear, etC................ 332 342 243 323 554 705 364 +6 | 411 +53 1.6 1.1
Juniors’ and girls’ wear............ . ... .0 313 328 288 308 486 679 357 +7 | 412 +36 1.4 1.2
Infants’ wear...........coviiiiiinineainn 319 433 360 358 641 300 487 | 421 ) +11 +32 1.4 1.4
Aprons, housedresses, uniforms. . ............ 295 235 160 219 421 491 243 +8 | +16 +73 ], 1.8 1.1
Underwear, slips, negligees................... 342 539 321 429 437 642 167  +26 | +16 | 4155 0.8 0.4
Corsets, brassieres. . ...o..ovineeeiiieee. 340 237 233 189 632 649 378 | 425 | +20 465 2.7 2.0
Hosiery (women’s and children’s)............. 351 251 182 171 233 260 82 | 446 | 417 | +182 0.9 0.4
Gloves (women’s and children’s).............. 334 508 293 493 666 986 316 +3 +5 | 4113 1.3 0.6
Shoes (worred's and children's)............... 250 267 224 226 631 643 360 [ 418 | 423 +75 2.4 1.6
Furs...... et ee e e e 274 221 225 221 517 716 497 0] +14 +4 2.3 2.3
Neckwear and scarfs e 250 598 345 580 490 839 388 +3 +7 424 0.8 0.7
Handkerchiefs 291 690 299 657 607 11,075 480 +5 +8 +25 0.9 0.7
Millinery. ...oveeeeinnnnnenen. 176 152 192 141 151 186 137 +8 | +14 +7 1.0 1.0
Handbags and small leather goods. N 327 410 232 388 402 649 291 +6 | +15 +36 1.0 0.8
Men’s and bqys' WEAT. o ivtvninra e 331 434 274 346 487 648 214 | 426 | +33 1 4125 1.1 0.6
Men's clotl}mg ............................. 240 239 234 174 320 326 122 1 437 | 435 +164 1.3 0.7
Men’s furnishings, hats, caps................. 316 586 299 462 509 778 189 | 427 | +39 | +169 0.9 0.4
Boys' clothing and furnishings................ 292 403 299 362 705 894 438 | 411 { +13 460 1.8 1.2
Men's and boys’ shoes and slippers............ 186 379 223 308 549 654 | 302 | 423 | 439 +80 1.4 1.0
Home furnishings............. ............. 316 266 | 244 174 | 657 | 656 339 | +53 | +56 4941 2.4 1.9
Furniture, beds, mattresses, springs........... 239 169 189 133 672 609 351 | 427 | 440 +90 4.0 2.7
Domestic floor coverings..................... 264 189 210 121 506 449 273 | +57 | 459 +79 2.7 2.3
Draperies, curtains, upholstery. .............. 297 214 250 164 790 801 385 | 4307 430 | +106 3.7 2.3
Major household appliances.................. 229 345 289 83 300 249 46 | 4317 |+470 | 4563 0.9 0.5
Domestics, blankets, linens, ete.. . ............ 307 279 261 218 644 640 272 ) 428 | +39 | +137 2.3 1.2
Lamps andshades. ......o.ooonnininunanan 236 344 283 295 736 870 493 1 417 | 432 +49 2.1 1.7
China and glassware. . .............c.ocvvun. 209 284 | 202 247 665 720 | 410 | +15 | +26 +63 2.3 1.7
Housewares. ......oovviiniiineiinarene 238 387 304 ] 2441 909 965 525 | 458 ( +67 +75 2.4 2.1
Piece goods. ............ eereere i 298 242 284 189 709 620 310 | +28 | +14 | +125 2.9 1.7
Cotton wash goods.....c.covinnererennnn.n. 127 202 216 135 617 501 235 | +50 | 415 | +142 3.0 1.9
Small wares............ SR 344 447 261 420 | 648 | 857 | 511 +a| +11| +26| 1.4 1.2
Lace, trimmings, embroideri . 120 347 295 328 785 {1,008 | 619 +6 48 +19 2.3 2.0
NOLONS. . .. vvounnnnn.,. ieieeeieiaial] 230 280 | 226 | 240 | 664 | ‘763 | 511 | +20 | 419 | 427 | 2.3 | 2.2
Toilet articles, drug sundries, and prescriptions. 325 426 195 433 610 809 515 —1 +6 +18 1.4 1.2
Jewelry and silverware. . ............0vvnenn. 308 535 305 477 717 068 506 { 412 { 427 +41 1.3 1.1
Art needlework............. PR T IOPIO 241 254 253 257 699 756 514 -1 +4 +34 2.7 2.0
Stationery, books, and magazines............. 239 556 345 563 600 879 507 —1 —+3 +19 1.1 0.9
Miscellaneous..... [ A N 310 557 368 439 513 691 307 | 427 | +31 +66 0.9 0.7
Luggage........... et i 241 474 263 332 650 835 279 | 443 | +52 | 4127 1.4 0.9
BASEMENT STORE—total.................. 210 271 216 | 225 | 393 | 492 263{ +21| +20| 450 | 1.4 1.2
Women'’s apparel and accessories. . ........... 190 262 | 209 | 229 | 322| 436 ] 259 | 414 | 412 | 425} 1.2 1.1
Men’s and boys’ clothing and furnishings. ..... 163 380 247 300 444 589 231 | 427 | 431 +95 1.2 0.8
Home furnishings...................... ... 139 218 232 162 532 554 274 | +35 | 438 +95 2.4 1.7
Piece 800dS. . o vviveii i i e 52 264 301 199 644 574 294 ) +33 | +16 | +123 2.4 1.4
SHOES. . .\ oot 130 201 | 146 | 164 | 413 | 502 | 306} 423 | 420 4371 2.1| 1.8

t 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 stock-sales ratio. For description and monthly indexes of sales
and stocks bér department groups for back years, see pp. 856-858 of BULLETIN for August 1946. The titles of the tables on pages 857 and 858
were reversed.

* The ratio of stocks to sales is obtained by dividing stocks at the end of the month by sales during the month and hence indicates the number
of months’ supply on hand at the end of the month in terms of sales for that month.

8 For movements of total department store sales and stocks see the indexes for the United States on p. 319.

SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS

Index numbers, without seasonal adjustment, 1941 average == 100 Percentage of total sales

. Accounts receivable | Collections during

Year and month Sales during month at end of month “month Cash Instaé- Charge;
men accoun

Total Cash Instal- Charge Instal- Charge Instal- Charge sales sales sales

ota as ment account ment account ment account
1945—December....... 270 355 109 203 48 144 81 148 64 4 32
1946—January. r143 7187 64 107 r44 108 84 r189 64 4 32
152 191 72 122 44 100 75 140 62 4 34
190 233 84 162 43 114 83 138 60 4 36
205 249 96 175 45 126 82 154 60 4 36
194 234 85 169 45 129 83 168 59 4 37
193 233 81 169 46 133 81 167 59 4 37
156 192 74 130 45 119 79 165 61 4 35
193 234 99 164 48 127 84 152 60 4 36
197 229 97 180 50 145 87 152 57 4 39
218 249 119 202 55 156 101 186 56 5 39
257 297 146 233 62 176 109 197 57 5 38
330 384 199 293 75 224 117 205 57 5 38
162 187 108 144 75 175 118 252 57 6 37

? Preliminary. r Revised.

NoTE.—Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p. 319,
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CONSUMER CREDIT STATISTICS
TOTAL CONSUMER CREDIT, BY MAJOR PARTS
[Estimated amounts outstanding. In millions of dollars)

Instalment credit

End of year Sale credit Single- Char Service
consumer Total men arge c

or month credit!  |finstalment Loans? p?gangs t | accounts credit

credit Total Automobile Other

7,637 3,167' 2,515 1,318 1,197 652 2,125 1,749 596
6,839 2,706 2,032 928 1,104 674 1,949 1,611 573
5,528 2,214 1,595 637 958 619 1,402 1,381 531
4,082 1,515 999 322 677 516 962 1,114 491
3,905 1,581% 1,122 459 663 459 776 1,081 467
4,378 1,849 1,317 576 741 532 875 1,203 451
5,419 2,607 1,805 940 865 802 1,048 1,292 472
6,771 3,501 2,436 1,289 1,147 1,065 1,331 1,419 520
7,467 3,947 2,752 1,384 1,368 1,195 1,504 1,459 557
7,030 3,578 2,313 970 1,343 1,265 1,442 1,487 523
7,981 4,436 2,792 1,267 1,525 1,644 1,468 1,544 533
9,153 5,455 3,450 1,729 1,721 2,005 1,488 1,650 560
9,899 5,924 3,744 1,942 1,802 2,180 1,601 1,764 610
6,485 2,955 1,491 482 1,009 1,464 1,369 1,513 648
5,338 1,961 814 175 639 1,147 1,192 1,498 687
5,781 2,039 835 200 635 1,204 1,255 1,758 729
6,637 2,365 903 227 676 1,462 1,519 1,981 772
9,964 3,992 1,561 544 1,017 2,431 2,055 3,054 863
6,427 2,364 877 235 642 1,487 1,580 1,701 782
6,534 2,408 879 245 634 1,529 1,641 1,692 793
6,988 2,507 905 264 641 1,602 1,705 1,972 804
7,376 2,652 957 289 668 1,695 1,771 2,138 815
7,618 2,789 1,004 318 686 1,785 1,819 2,188 822
7,911 2,908 1,035 336 699 1,873 1,846 2,327 830
8,007 3,030 1,071 365 706 1,959 1,860 2,281 836
8,318 3,176 1,125 394 731 2,051 1,883 2,418 841
September....... 8,554 3,300 1,180 425 755 2,120 1,911 2,495 848
October......... 8,890 3,466 1,263 466 797 2,203 1,950 2,621 853
November. ...... 9,375 3,655 1,359 505 854 2,296 2,003 2,859 858
Decemberv», , . 9,964 3,992 1,561 544 1,017 2,431 2,055 3,054 863
19047—January?........ 9,790 4,059 1,567 581 986 2,492 2,107 2,758 866

? Preliminary.
i Revised to include new estimates of single-payment loans.
2 Includes repair and modernization loans insured by Federal Housing Administration.
a ;Revizs;dlfrogx April 1943 to date. Estimates of single-payment loans at commercial banks adjusted to call report figures for Dec. 31, 1945,
an une 29, 1946.

CONSUMER INSTALMENT LOANS
[Estimates. In millions of dolars]

Amounts outstanding Loans made by principal lending institutions
(end of period) (during period)
Insured Ind
Indus- repair ndus-
Year or month Com- Shr)naI}l Indus- triat Credit Miscel- and Com- Slglaar}l Indus- trial Credit
Total || mercial co?n- trial loan m:‘—ie ris laneous | modern-| mercial | "~ trial foan | ‘ione
bankst ni banks? com- o lenders | ization | banks! anies | banks? com-
panies panies? loans® D panies?
652 43 263 219 32 95 Jooviiii]ovnnnn . 463 413 42
674 45 287 218 31 93 RN P 503 380 41
619 39 289 184 29 F£: T R RN 498 340 38
516 31 257 143 27 58 devvevenifiiiiaann 376 250 34
459 29 232 121 27 50 Lol 304 202 33
532 44 246 125 32 60 25 69 384 234 42
802 88 267 156 44 79 168 130 423 288 67
1,065 161 301 191 66 102 244 248 563 354 105
1,195 258 350 221 93 125 148 368 619 409 148
1,265 312 346 129 95 112 117 154 460 604 238 176 179
1,644 523 435 131 99 147 96 213 680 763 261 194 257
2,005 692 505 132 104 189 99 284 1,017 927 255 198 320
2,180 784 535 134 107 217 102 301 1,198 983 255 203 372
1,464 426 424 89 72 147 91 215 792 798 182 146 247
1,147 312 372 67 59 123 86 128 636 809 151 128 228
1,204 358 388 68 60 122 88 120 744 876 155 139 230
1,462 471 445 76 70 128 93 179 938 978 166 151 228
2,431 956 616 117 98 184 110 350 1,790 1,271 231 210 339
1946—January....! 1,487 494 446 76 70 127 93 181 104 76 14 14 19
February...} 1,529 522 452 78 71 128 94 184 105 80 14 14 19
March...... 1,602 564 462 82 73 132 95 194 132 103 18 16 24
April....... 1,695 608 482 85 76 137 97 210 138 105 18 16 25
AY.eiien. 1,785 656 492 88 78 142 98 231 148 97 19 16 28
June....... 1,873 700 506 92 79 149 99 248 148 99 19 17 28
Juty........ 1,959 745 520 96 81 154 100 263 156 106 20 17 29
August. .... 2,051 792 535 100 84 158 102 280 164 110 20 18 30
September. .| 2,120 825 544 103 86 164 103 295 156 98 20 18 31
October. .... 2,203 864 555 108 90 170 104 312 176 107 21 19 34
November. .| 2,296 907 574 112 94 175 106 328 172 122 22 20 33
Decemberr .| 2,431 956 616 117 98 184 110 350 191 168 26 25 39
1947—January?. ..| 2.492 995 620 122 102 185 110 358 186 99 22 2¢ 32
? 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 January amounted to 67
million dollars, and loans made during January were 10 million,

* 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.

¥ Includes only loans insured by Federal Housing Administration.
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CONSUMER CREDIT STATISTICS—Continued

CONSUMER INSTALMENT SALE CREDIT, EXCLUDING
UTOMOBILE CREDIT

CONSUMER INSTALMENT CREDITS OF COMMERCIAL
BANKS, BY TYPE OF CREDIT

[Estimated amounts outstanding, In millions of dollars] [Bstimates. In millions of dollars]
Depart- Automobile | Other [ Repair| Per-l
o | Total || B | | TS A reail_[retal | an | sonal
y:al. gr exclud- s;c:lrgs tuurlpel- ap(;) li. |Jewelry| other Year or month Total Pur- | Direct| chased|erniza-| ment
month [1€ auto| paq stores ance stores retail chased| Toans | 2nd | tion | cash
mobile order stores stores direct | loans! | loans
houses
Outstandi t end of
1920, ... 1,197 160 | 83 | 265 56 | 133 etiode T At end o
1930...... 1,104 155 539 222 47 141 1939, . .. inennn. 1,093 | 218 | 164 | 1551 209 | 347
1931...... 958 138 454 185 45 136 1940, ... . ...... 1,450 |1 3111 253 | 217 | 247 422
1932...... 677 103 313 121 30 110 1941, .....ooaes 1,694 Il 411 | 310 [ 283 | 234 | 451
1933...... 663 119 299 119 29 97 1942, .00 iuiss 845 136 123 143 154 289
1034, ... 741 %4g glé 1;% 3(5) 1é§ 1043 . ennnn. 514 55 81 68 89 | 221
8 3 1 4 1 1944, .. 00vineenn, 559 57 99 75 831 245
256 406 255 56 174 1945, ... ..oae 731 65 | 146 97 | 121 | 302
%3 gg ggg 9,3 558 19467, .. ....u... 1,562 || 1851 339 | 232| 254 552
377 536 273 03 246 1946—January 71 70 155 107 125 314
439 599 302 110 271 February 809 74 164 111 131 329
466 619 313 120 284 arch..... 871 82 179 117 140 353
252 391 130 77 159 April....... 946 97 193 127 151 378
172 271 2 66 101 May....... 1,025 1 108 | 212 | 142 | 161 | 402
183 269 13 70 100 June....... 1,093 115 228 154 173 423
198 283 14 74 i07 July....... 1,164 124 245 167 183 445
338 366 29 124 160 August..... 1,247 138 263 179 198 469
September..} 1,313 149 276 188 211 489
corenis A EIR IR AR 1N
anuary...| 642 189 272 14 66 101 ovember ' > 214 3
{Tebrigy. .| 634 184 274 14 62 100 Decemberr.| 1,562 | 185 | 339 | 232 | 254 | 552
March. ... 641 188 279 14 59 101 1947— p...{ 1,640 201 363 260 565
April...". 6e8 200 | 288 15 60 105 January ' 251
ay...... 06 295 16 61 108 Vol tended dur-
June.. . 699 210 | 290 17 63 110 g months o aur
July...... 706 212 299 21 63 111 1946—January. ... 157 19 34 27 14 63
August. ... 731 221 308 23 64 115 February... 153 18 35 24 15 63
September. 755 235 311 25 65 119 March. . ... 188 20 41 25 20 82
October. . . 797 257 322 27 66 125 April 212 29 46 32 22 83
November. 854 284 337 27 72 134 May 226 20 52 38 22 85
Decemberr| 1,017 338 366 29 124 160 :}uile' 213 24 50 36 22 85
uly.. 24 30 53 44 23 90
1947 August..... 253 36 58 38 27 94
Januaryr..| 986 337 351 28 115 155 Sepgtzmber. A 243 33 55 41 25 89
October. ... 277 38 65 47 29 98
CONSUMER INSTALMENT CREDITS OF INDUSTRIAL November..| 270 f 37 | 65| 461 27| 95
ANKS, BY TYPE OF CREDIT Decemberr. 303 44 70 53 26 110
[Estxmates. In millions of dollars] 1947—Januarye...| 301 48 75 55 22 ¢ 101
tail i - i | P
Retall netal, | Repair | Rersonal CONSUMER INSTALMENT CREDITS OF INDUSTRIAL
Year and month | Total modern-{ ment LOAN COMPANIES, BY TYPE OF CREDIT
Auto- Other ization cash [Estimates. In millions of dollars]
mobile loans t loans
- Retail instal- Repair | Personal
Outt_standlgg at end h ment paper 2 and instal-
ot perio Year or mont Total modern-| ment
1941—June........ 202.5 53.5 18.4 18.2 112.4 Auto- Oth ization cash
K:  December....| 196.8 49.3 18.8 18.6 | 110.1 mobile € | loanst | loans
1942—June. er 162.4 34.3 lgg l(sig &7’5.3
ecember....| 125.4 21.4 12. 15. 5.6 :
1943—June. ... ... 1002 || 14.4 8.8 | 141 | 62.9 Outstanding at end
December....{ 91.8 12.6 7.7 | 14.0 | s57.8 1994 DEFI0% 1 10.5 38 1.1 | s1.7
1944—June, .... 89.6 12.5 6.8 12.9 57.4 1045, T y 1.0 1.0 15 60.2
December. 92.0 13.0 7.8 13.4 57.8 19462; """" ‘4 15,0 74 2'4 83.6
1945—]June. . . 94.6 12.8 7.7 14.2 59.9 | TTETeccesceeniers . . : : :
Decembe 104.1 13.8 9.8 17.2 63.3 1946—January .5 11.2 4.0 1.5 60.8
1946—January. 105.6 14.1 9.9 18.0 63.6 Februar .4 11.2 4.1 1.6 61.5
February 107.3 14.6 10.0 18.2 64.5 March 0 11.6 4.2 1.6 63.6
Marc 112.8 15.4 10.9 19.1 67.4 April. .2 12.1 4.5 1.6 65.0
April........ 118.1 16.8 11.8 20.2 69.3 May........ .6 12.6 4.8 1.7 66.5
May........ 122.4 17.6 12.7 21.2 70.9 June........ .5 12.7 5.2 1.7 67.9
June........ 127 .4 18.5 13.7 22.0 73.2 July......... .0 13.0 5.4 1.9 68.7
July......... 132.6 19.9 13.8 23.1 75.8 August .1 13.6 5.6 2.0 71.9
August...... 138.5 21.3 14.1 24.2 78.9 September...| 95.3 13.8 6.2 2.0 73.3
September. ..} 142.9 22.1 14.7 25.4 80.7 October. ..... 99,7 14.5 7.0 2.2 76.0
October...... 150.6 24.4 15.7 26.7 83.8 November....} 103.7 14.9 7.6 2.3 78.9
November....[ 156.1 26.2 16.7 27.5 85.7 December?...; 108.4 15.0 7.4 2.4 83.6
Decembers...| 162.7 || 27.5 | 17.8 | 28.3 | 891 19047—Januarys. .. .| 112.0 || 15.5 2.0 25 | s6.0
1947—January? . ...| 168.1 29.6 18.7 28.8 91.0
V%lun.xe extendﬁd Voc}‘&;?‘sz emx(t):r:%?d
uring month: _ 3
1946—January . . . .. 18.6 3.1 1.6 | 1.8 | 1pq | 1046—Jamuary..... 13.6 e o7 o1 122
February....| 18.0 3.0 1.7 1.6 11.7 March. ... 183 30 0.9 0.2 14.2
March 23.3 3.8 2.2 2.4 14.9 April. ... .00 180 31 1.0 0.2 13.7
April 23.6 4.2 2.4 2.5 | 14.5 May. Il 154 32 12 02 13°8
May........ 24.4 3.9 2.8 2.5 15.2 June. .. .ue.. 18.3 2.7 12 0.2 142
June........ 23.8 3.9 2.7 2.3 14.9 July.. oo 19.6 3.3 1.4 0.3 14.6
July.. 26.3 4.7 2.8 2.6 16.2 Au ust """ 20.5 35 i1 0.3 15.6
August 26.7 4.7 3.0 2.8 16.2 Sepgtemi)(‘el:.” 20.0 31 1.4 0.3 149
September | 25.2 4.3 2.7 2.7 15.5 October. .....| 225 4.0 18 0.3 16.4
October...... 28.8 5.5 3.5 3.3 16.5 Novemb.e'r“” 230 41 1.7 0.2 17.0
November....}] 28.5 5.2 3.6 2.8 16.9 Decembers. ..| 26.2 34 1.6 0.3 20,0
Decemberr, ..} 31.2 5.6 3.7 2.6 19.3 : : ) . !
1947—January? ....| 29.8 6.5 3.7 2.9 16.7 1947—January?,...( 22.2 3.6 1.8 0.2 16.6
! Includes not only loans insured by Federal Housing Administration but also noninsured loans, ¢ Preliminary.
% Includes both direct loans and paper purchased.
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CONSUMER CREDIT STATISTICS—Continued
FURNITURE STORE STATISTICS

RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE 1

Percentage change Charge
P?’centage Cg?“ge from corresponding Instalment accounts accounts
romnﬁ::tc'ﬁ ing month of preceding
Item year Year and month
Depart- | Furni- House- Depart-
ment ture |holdap- | Jewelry | Zpop,
Jan. | Dec. | Nov. | Jan. | Dec. | Nov. stores stores pliance | stores stores
19477 | 1946 | 1946 | 19477 | 1946 | 1946 stores
Net sales: 1945
Total................ —40 | 421 43 421 | 441 | 434 December. ......... 37 24 48 46 61
(éasg salels. —43 | +26 +5 +2 1 422 { 428
redit sales:
Instalment......... —43 | +15 +6 +§g +3; 1—%‘; '3? %«Z g% gg '2}
harg oo -39 30 -3 8
Charge accoun + + + gg %g gg gz gg
Accounts receivable, at 2
Oe: S0 ?rcxg‘r:’a # 34 27 55 34 62
Total..........ouuin. -7 1 411 +7 igb +41 i;? gg %g :§g .33% gf])
Instalment........... -4 11 7 1 28 S
+ + + August............. 35 26 54 33 59
Collections during September,......... 34 25 rS51 r30 56
month: g)lctobeli). cee 3’; %; 5% 32 60
Total...... [ +2 —1 0 +30 | +39 | +37 ovember.......... 3 r4 r33 59
Instalment........... -5 -1 44| 417 { 432 | 430 December.......... 35 26 47 44 54
Inventories, end of 1947
month, at retail value.| -4 —4 421 476 | +74 | 465 Januaryp........... 29 22 44 26 52
# Preliminary. r Revised.

# Preliminary.

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}

1 Collections during month as percentage of accounts outstanding at
beginning of month,

Fuel
All item i iclt House i
Year or month items Food Clothing Rent elect(;xglty, furnishings Miscellaneous
and ice

1929, .. i e 122.5 132.5 115.3 141.4 112.5 111.7 104.6
1930, .. i 119.4 126.0 112.7 137.5 111.4 108.9 105.1
1931, ..o 108.7 103.9 102.6 130.3 108.9 98.0 104.1
1932, i e e 97.6 86.5 90.8 116.9 103.4 85.4 101.7
1933, o 92.4 84.1 87.9 100.7 100.0 84.2 98.4
1934, .. i 95.7 93.7 96.1 94.4 101.4 92.8 97.9
1935, 0t e 98.1 100.4 96.8 94.2 100.7 94.8 98.1
1936, ... . 99.1 101.3 97.6 96.4 100.2 96.3 98.7
19370 it i e 102.7 105.3 102.8 100.9 100.2 104.3 101.0
1938.......... e 100.8 97.8 102.2 104.1 99.9 103.3 101.5
1939, . e 99.4 95.2 100.5 104.3 99.0 101.3 100.7
1940. ... i i e 100.2 96.6 101.7 104.6 99.7 100.5 101.1
1941 . ... i it i i 105.2 105.5 106.5 105.9 102.5 108.2 104.0
1942, ... i 116.5 123.9 124.2 108.5 105.4 122.2 110.9
1943, .o e e 123.6 138.0 129.7 108.0 107.8 125.6 115.9
1944, ... .cvviinns Ceereeaenaen 125.5 136.1 138.8 108.2 109.8 136.4 121.3
1945 . i it 128.4 139.1 145.9 108.3 110.3 145.8 124.1
1946, 0o ii ittt it 139.3 159.6 160.2 108.6 112.4 159.2 128.9
1045—May...oviviininiinnnnnens 128.1 138.8 144.6 110.0 145.4 123.9
June, 129.0 141.1 145.4 110.0 145.8 124.0

July 129.4 141.7 145.9 111.2 145.6 124.3
August...... 129.3 140.9 146.4 111.4 146.0 124.5
September................. 128.9 139.4 148.2 110.7 146.8 124.6
October.....oovvviiiennns, 128.9 139.3 148.5 110.5 146.9 124.7
November................. 129.3 140.1 148.7 110.1 147.6 124.6
December. ....ooovvuvnnnn. 129.9 141.4 149.4 110.3 148.3 124.8

129.9 141.0 149.7 110.8 148.8 125.4

129.6 139.6 150.5 111.0 149.7 125.6

130.2 140.1 153.1 110.5 150.2 125.9

131.1 141.7 154.5 110.4 152.0 126.7

131.7 142.6 155.7 110.3 153.7 127.2

133.3 145.6 157.2 110.5 156.1 127.9

141.2 165.7 158.7 113.3 157.9 128.2

144.1 171.2 161.2 113.7 160.0 129.8

September. ... 145.9 174.1 165.9 114.4 165.6 129.9
October.......... eeaenenn 148.6 180.0 168.1 114 .4 168.5 131.0
November...,.. 152.2 187.7 171.0 114.8 171.0 132.5
December. .... 153.3 185.9 176.5 115.5 177.1 136.1
1947—January.......ooovnueennns 153.1 183.8 178.3 117.3 178.5 136.6

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
c‘:rlrll- Farm . Chemi-
Year, month, or week modi- ;goti- Foods Total Hlldeshand Textile F.uel} and | Metals | Building | cals and fHoqsc;)- Miscel-
ties cts ota eather | |\ ducts | lighting tandmetal) oo | " allied urnistc | janeous
products materials | products d ing goods
products
.3 |} 104.9 99.9 91.6 109.1 90.4 83.0 100.5 95.4 94.0 94.3 82.6
.4 88.3 90.5 85.2 100.0 80.3 78.5 92.1 89.9 88.7 92.7 77.7
.0 64.8 74.6 75.0 86.1 66.3 67.5 84.5 79.2 79.3 84.9 69.8
.8 48.2 61.0 70.2 72.9 54.9 70.3 80.2 71.4 73.9 75.1 64.4
.9 51.4 60.5 71.2 80.9 64.8 66.3 79.8 77.0 72.1 75.8 62.5
.9 65.3 70.8 78.4 86.6 72.9 73.3 86.9 86.2 75.3 81.5 69.7
.0 78.8 83.7 77.9 89.6 70.9 73.5 86.4 85.3 79.0 80.6 68.3
.8 80.9 82.1 79.6 95.4 71.5 76.2 87.0 86.7 78.7 81.7 70.5
.3 86.4 85.5 85.3 104.6 76.3 77.6 95.7 95.2 82.6 89.7 77.8
.6 68.5 73.6 81.7 92.8 66,7 76.5 95.7 90.3 77.0 86.8 73.3
1 65.3 70.4 81.3 95.6 69.7 73.1 94.4 90.5 76.0 86.3 74.8
.6 67.7 71.3 83.0 100.8 73.8 71.7 95.8 94.8 77.0 88.5 77.3
.3 82.4 82.7 89.0 108.3 84.8 76.2 99.4 103.2 84.4 94.3 82.0
.8 |} 105.9 99.6 95.5 117.7 96.9 78.5 103.8 110.2 95.5 102.4 890.7
1| 122.6 | 106.6 96.9 117.5 97.4 80.8 103.8 111.4 94.9 102.7 92.2
.0 || 123.3 | 104.9 98.5 116.7 98.4 83.0 103.8 115.5 95.2 104.3 93.6
.8 (1 128.2 { 106.2 99.7 118.1 160.1 84.0 104.7 117.8 95.2 104.5 94.7
1 148.9 | 130.7 | 109.5 137.2 116.3 90.1 115.5 132.6 101.4 111.6 100.3

1946—January....... 107.1 |[ 129.9 | 107.3 | 100.8 119.4 101.6 84.9 105.7 120.0 96.0 106.2 95.3
February. 107.7 || 130.8 | 107.8 | 101.3 119.6 102.2 85.1 106.6 120.9 95.9 106.5 95.6
March. 108.9 || 133.4 | 109.4 | 102.2 119.8 104.7 85.0 108.4 124.9 96.0 106.9 95.6
April 110.2 || 135.4 | 110.8 | 103.3 119.8 107.9 86.1 108.8 126.5 96.1 107.5 95.7
May.. 111.0 {| 137.5 | 111.5 | 103.9 120.4 108.8 86.1 .109.4 127.8 96.5 108.3 97.0
June........... 112.9 1] 140.1 | 112,9 | 105.6 122.4 109.2 87.8 112.2 129.9 96.4 110.4 98.5
July......... .. 11247 ({ 157.0 | 140.2 | 109.5 141.2 118.1 90.3 113.3 132.1 99.3 111.9 101.3
August......... 129.1 11 161.0 | 149.0 | 111.6 138.9 124.0 94.4 114.0 132.7 98.4 112.6 102.0
September......! 124.0 |} 154.3 | 131.9 | 112.2 141.6 125.7 94.3 114.2 133.8 98.4 113.6 102.1
October. .. .... 1341 165.3 | 157.9 [7115.8 142.4 128.6 94.2 *125.8 134.8 99,9 115.3 104.0
November. ..... r139.7 1 169.8 | 165.4 {r120.7 172.5 131.3 94.5 r130.2 145.5 118.9 118.2 106.5
December....... 140.9 {1 168.1 | 160.1 | 124.7 176.7 134.7 96.1 134.7 157.8 125.7 120.2 108.9

1947—January......... 141.5 || 165.0 | 156.2 | 127.6 175.1 136.6 97.7 138.0 169.7 128.1 123.3 110.3

Week ending: )

1946 ~Oct. 5 125.1 158.0 | 135.5 | 112.6 141.1 125.9 95.0 114.2 1341 98.6 115.1 102.2
Oct. 12.. 126.0 j| 160.2 | 137.7 | 112.6 141.3 126.1 95.0 114.2 134.1 98.8 115.3 102.2
Qct. 19.. 135.1 [} 160.1 | 175.6 | 112 8 141.5 126.3 95.0 114.4 134.2 98.8 115.7 102.5
Oct. 26 135.9 [} 170.1 | 169.9 | 113.1 143.3 126.5 95.0 114.4 134.2 99.5 115.9 103.7
Nov. 2 134.8 |} 166.5 | 165.9 | 114.0 143.3 127.3 94.8 114.4 137.4 103.5 117.3 105.4
Nov. 9 134.8 | 166.0 | 162.5 | 115.5 158.7 130.2 94.7 114.4 140.0 110.2 117.5 104.9
Nov. 16 135.8 || 167.3 | 164.1 | 116.2 159.2 129.5 94.8 116.3 140.4 122.3 117.6 104.6
Nov. 23.. 137.3 1] 172.1 ] 165.0 | 116.9 158.6 129.6 94.9 117.2 142.0 123.1 118.0 106.1
Nov. 30. 139.1 j| 170.3 | 163.6 | 121.1 165.0 130.7 95.8 131.8 144.3 123.7 118.3 106.7
Dec. 17.. 139.1 || 169.2 | 161.7 | 121.6 166.9 131.7 96.0 132.2 145.2 124.0 118.7 106.9
Dec. 14.. 139.7 |i 168.7 | 161.3 | 122.9 170.7 132.5 96.1 132.7 151.1 125.4 120.0 107.9
Dec. 21 139.8 {{ 170.7 | 159.5 | 123.4 170.9 132.8 96.9 133.3 151.9 125.6 120.5 108.1
Dec. 28 139.6 || 167.7 | 159.1 | 123.9 171.3 133.3 97.0 133.9 154.6 126.1 120.5 107.7

1947—Jan. 4......... 139.1 || 166.1 | 156.4 | 124.1 171.3 133.5 97.0 134.2 156.1 126.6 120.9 107.8
Jan, 11......... 140.0 {| 165.8 | 158.1 | 125.0 171.2 133.2 98.0 135.5 158.1 126.8 121.4 109.0
Jan. 18......... 140.8 || 166.0 | 157.8 | 126.6 171.7 135.7 98.3 136.7 164.5 127.1 122 .4 109.5
Jan.25......... 140.3 164.2 | 155.9 | 127.0 170.7 135.7 98.5 137.7 165.5 127.4 122.5 110.0
Feb, t......... 149.3 164.8 | 154.1 | 127.5 171.0 135.8 98.5 138.3 168.6 127.8 122.8 109.9
Feb. 8. . ..... 141.7 165.5 | 156.7 | 128.1 172.9 137.7 98.6 138.3 170.6 127.6 123.0 110.0
Feb, 15......... 143 .1 168.9 | 160.9 { 128 1 173.6 135.5 98.6 138.4 172.8 128.3 123.0 110.0
Feb, 22......... 144 .3 | 171.7 | 162.5 | 128.3 175.8 135.4 98.6 138.4 172.6 129.2 125.3 110.7

Annual 1946 1947 Annual 1946 1947
Subgroups Subgroups
1945 | 1946 | Jan. { Dec. | Jan. 1945 | 1946 | Jan. | Dec. | Jan
Farm Products: Metals and Metal Products:
Graing. . ...o.oovvinnen.. 129.7] 155.6{ 133.8| 163.0| 162.6| Agricultural implements..... 97.8] 105.5| 98.1| 117.1} 117.5
Livestock and poultry....... 132.5] 155.6] 131.5| 194.7} 189.6 Farm machinery........... 98.8| 106.7| 99.1] 118.6] 119.0
Other farm products........ 124.3| 142.0| 126.9] 152.5] 149.7 Iron and steel.......... 99.2| 110.3| 101.2{ 117.4] 123.9
Foods: Motor vehicles®............ 112.8]...... 112.8} 151.0] 151.3
Dairy products............. 111.1] 145.8| 115.0] 180.0] 164.6] Nonferrous metals. .. ....... 85.8/ 99,7/ 85.7/ 129.3] 130.5
Cereal products. . .......... 95.2} 114.5] 95.8} 139.5} 139.9 Plumbing and heating....... 93.4] 103.8/ 95.0| 114.9| 117.0
Fruits and vegetables....... 122.8] 129.9] 125.7] 134.5| 135.6||Building Materials:
Meats. ..o 107.8| 145.9{ 108.1] 188.2| 183 .4 Brick and tile.............. 112.4] 122.9| 116.9] 130.0| 132.2
Other foods................ 96.6{ 111.9] 96.2| 139.0| 141.1 Cement............ 99.4f 104.1] 101.1] 106.9; 108.3
Hides and Leather Products: Tumber................... 155.1| 178.4| 158.5| 227.2} 249.9
Shoes. ....ooviieinnn.. 126.4| 141.7] 127.9] 169.9| 170.6 Paint and paint materials. ., .[ 106.9| 118.5| 107.8| 155.4] 171.2
Hides and skins, ........... 117.0| 147.4; 117.6] 216.5| 198.5 Plumbing and heating....... 93.4( 103.8 95.0{ 114.9 117.0
Teather................... 102.2| 128.6| 103.8} 185.0{ 181.6 Structural steel......... ...| 107.3| 118.4] 107.3] 120.1] 127.7
Other leather products...... 115.2| 117.0] 115.2( 123.6{ 140.3 Other building materials. .. .. 104.4] 118.6| 106.6{ 131.8| 139.0
Textile Products: Chemicals and Allied Products:
Clothing. ................. 107.4) 119.3] 107.4§7129.8| 132.4 Chemicals................. 96.1 99.8[ 97.1 111.8] 112.7
Cottongoods. . ............ 121.4| 150.5{ 125.6; 181.6] 184.6 Drugs and pharmaceuticals, .{ 109.0| 120.8| 112,1| 181.2| 181.7
Hosiery and underwear 7.7 8201 75.2) 96.9) 99.3 Fertilizer materials. 81.6{ 87.4] 81.9/ 95.1] 99.9
Silk...... PN T T R 103.2; 101.2 Mixed fertilizers. . ... 86.6] 88.2] 86.6f 93.6/] 95.5
Rayon..............o... 30.2{ 30.7| 30.2| 33.8 33.§ QOils and fats. ....... 102.0] 119.1{ 101.7] 203.0{ 210.6
Woolen and worsted goods. . .| 112.7] 115.7} 112.7] 119.0| 120.8||Housefurnishing Goods:
Other textile products....... 101.1] 122.8| 101.9] 168.11 169.9 Furnishings . ............... 107 6| 116.6| 109.7| 126.3] 128.4
Fuel and Lighting Materials: Furniture............ 101.5} 106.4| 102.8| 113.9] 118.2
Anthracite................. 96.0( 109.01 103.9( 113.7| 114.7|Miscellaneous:
Rituminous coal............ 123.1] 132.5] 125.1| 138.9| 142.6 Auto tires and tubes. ... . ... 73.0f 73.0| 73.0| 73.0[ 73.0
Coke.......ooovviiiiit, 132.5| 140.4] 134.9] 147.5| 152.5 Cattlefeed.......... ..... 159.6] 191.1f 159.6( 193.8{ 181.7
Electricity................. 62.31...... 69.2[.... .| ..., Paperand pulp............ 108.8] 119.4] 112,0} 136.4] 141.9
221 T7.9(...... 77.4] 83.1f...... Rubber, crude. .. .......... 46.2) 46.2] 46.2] 46.2| 51.2
Petroleum products......... 63.5! 67.5] 61.5] 75.8| 76.5 Other miscellaneous......... 98.9) 104.3] 98.9] 117.0} 118.1
t Revision made beginning October 1946 r Revised.

Back figures~—Bureau of Labor Statistics, Department of Labor.
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND INCOME PAYMENTS

[Estimates of the Department of Commerce. In billions of doliars]

Seasonally adjusted annual rates
Annual totals by quarters
1946 2
1939 1940 1941 1942 1943 1944 19451 1 19462
1 2 3 4
Gross national product.............. 88.6 97.1 | 120.2 | 152.3 | 187.4 | 197.6 | 199.2 | 194.0 | 183.7 | 190.2 | 196.6 | 204.7
Government expenditures for goods and
services | 16.0 16.7 26.5 62.7 93.5 97.1 83.6 34.7 39.6 36.7 31.3 30.8
Federal Government 7.9 8.8 18.6 55.3 86.2 89.5 75.8 25.2 3t 27.7 21.5 20.3
S 1.4 2.8 13.3 50.3 81.3 83.7 69.4 16.2 23.8 19.2 12.0 10.0
NONWar. . ..vviivevevnnnnevenns 6.5 6.1 5.3 5.0 4.9 5.7 6.3 8.9 7.3 8.6 9.5 10.3
State and local governments. . ..... 8.1 7.9 7.9 7.4 7.4 7.7 7.9 9.5 8.5 9.0 9.8 10.5
Private gross capital formation. . ... ... 10.9 14.8 19.1 7.6 2.5 2.0 9.1 32.1 23.1 31.4 35.7 37.9
Construction. .o..ooovvvi.. 3.6 4.3 5.3 2.9 1.6 1.6 2.6 7.9 6.5 8.0 8.3 8.8
Residential................ ..t 2.0 2.4 2.8 1.3 0.6 0.5 [0 PN P N PP IO
ther. . ... ... i 1.6 2.0 2.5 1.6 1.0 1.1 1.9 oo e
Producers durable equipment....... 5.5 6.9 8.9 5.1 3.1 4.0 36.6 | 312.8 895 1312.0{314.0 | 315.6
Net change in business inventories. . 0.9 1.8 35| ~0.5}| ~0.6| —1.7| —0.6 6.5 3.4 4.0 8.6 9.7
Net exports of goods and services. . . 0.8 1.5 1.2 “ —-1.5} —1.8
Net exports and monetary use of -0.5 4.9 3.7 7.4 4.8 3.8
gold and sitver. . ............... 0.2 0.3 0.2 0.1 * —-0.1 |
Consumer goods and services. ......... 61.7 65.7 74.6 82.0 91.3 98.5 { 106.4 | 127.2 | 121.0 | 122.1 | 1290.6 | 136.0
Durable goods.................... 6.4 7.4 9.1 6.3 6.6 6.7 7.7 14.1 11.7 13.1 15.0 16.7
Nondurable goods................ 32.6 34.4 40.1 47.9 §5.1 60.0 65.6 77.3 75.1 74.0 78.3 81.8
Services. . ...iiiiiiiiiieiii 22.7 23.9 25.4 27.8 29.7 31.8 33.1 35.8 34.2 35.0 36.3 37.5
GlBsg national product.............. 88.6 | 97.1 | 120.2 | 152.3 | 187.4 | 197.6 | 199.2 | 194.0 | 183.7 | 190.2 | 196.6 | 204.7
eductions:
Business tax and nontax liabilities...| 10.4 12.4 18.5 23.1 27.4 29.7 28.6 25.0 oo e s
Depreciation and depletion......... 6.2 6.4 7.0 7.6 8.0 8.2 8.0 VA7) R UV S PN
Other business reserves. ........... 0.8 0.7 0.8 0.6 0.5 0.5 0.5 0.4 ... oo
Capital outlay charged to current
CXDENSE, .ot vrre e 0.7 0.9 1.3 1.1 0.8 0.9 1.1 2.0
Adjustments:
For inventory revaluation........ ~0.4 | —0.4} -3.2 | =-2,1| =0.2 | —-0.1 ) L 28T R A (Y
For discrepancies 0.0 | -0.4 | —1.1] ~0.2 1.5] =-2.2 0.1} =21 [ . o o] aas
National income.................... 70.8 77.6 9.9} 122.2 ) 149.4 | 160.7 | 161.0 | 165.0 | ... .. .|... ... { ... ... -....
Additions:
Transfer payments............o... 2.4 2.6 2.5 2.7 3.2 5.3 8.1 1.0, ..., ...]...
Deductions:
Corporate savings................. 0.4 1.8 4.0 4.4 5.5 5.4 4.5 6.9
Contributions to social insurance
funds........o.ooii it 2.0 2.1 2.6 3.2 3.8 3.9 3.8 L L O N S
Income payments to individuals. . ... 70.8 | 76.2) 92,7 | 117.3 | 143.1 | 156.8 | 160.8 | 165.1 | 156.7 | 160.6 | 167.8 | 173.4
Income payments to individuals. .. .. 70.8 | 76.2 | 92.7 | 117.3 | 143.1 | 156.8 | 160.8 | 165.1 | 156.7 | 160.6 | 167.8 | 173.4
Personal taxes and nontax paymenis. ... 3.1 3.3 4.0 6.7 18.6 19.4 21.2 19.1 18.6 18.7 19.4 19.8
Federal 1.3 1.4 2.0 4.7 16.6 17.4 19.0 17.0 16.4 16.6 17.2 17.7
State and local. .. 1.9 1.9 2.0 2.0 2.0 2.1 2.1 2.1 2.1 2.1 2.2 2.2
Disposable income of . .y 67.7 72.9 88.7 | 110.6 | 124.6 } 137.4 | 139.6 | 146.0 | 138.1 | 141.9 | 148.4 | 153.6
Consumer expenditures...... Jo61.7 65.7 74.6 82.0 91.3 98.5 | 106.4 | 127.2 | 121.0 | 122.1 | 129.6 | 136.0
Net savings of individuals.......... 6.0 7.3 14.2 28.6 33.3 38.9 33.1 18.8 17.1 19.8 18.8 17.6
National income. ................... 70.8 | 77.6 | 96.9 ] 122.2 | 149.4 | 160.7 | 161.0 | 165.0 | 152.9 | 158.5 | 169.4 | 177.5
Total compensation of emplovees. . .. ... 48.1 52.3 64.5 84.1106.3 | 116.0 | 114.5 | 109.8 {.......| oo feenii]innnnn,
Salaries and wages................ 44.2 48.6 60.8 80.8 1 103.1 ] 112.8 | 111.4 1 106.6 |.......J. ... ]eeiini]iennnn
Supplements, . ...ovevienenaneonnt 3.8 3.7 3.7 3.3 3.2 3.2 3.1 b 20 2 PP R PP
Net income of proprietors............. 11.2 12.0 15.8 20.6 23.5 24.1 25.6 30.2 ... oo e
Agricultural. .. ..oovevnn i, 4.3 4.4 6.3 9.7 11.9 11.8 12.5 b S O P U O
Nonagricultural. . ............. ... 6.9 7.6 9.6 10.9 11.6 12.3 13.1 153 fooooee oo e
Interest and net vemls. .. ............. 7.4 7.5 8.0 8.8 9.7 10.6 11.8 13.0 ). oo
Net corporate profits. .ooouviveveenn. 4.2 5.8 8.5 8.7 9.8 9.9 9.0 120 |0 oooo oo,
Dividends. . ......oovviiiiiiii, 3.8 4.0 4.5 4.3 4.3 4.5 4.5 S U IR R PP T
Savings....... F N 0.4 1.8 4.0 4.4 5.5 5.4 4.5 6.9 .. ... ] e,

1 Revised figures. Quarterly unadjusted data for all components, which have not yet been revised, and revised figures for the quarterly
adjusted series appear in the BULLETIN for July 1946, p. 806, and January 1947, p. 88, respectively.

2 Revised figures. Quarterly unadjusted data have not yet been published.

3 Based on new sources and not precisely comparable with previous years.

4 Less than 50 miltion dollars.

Note.—Detail does not always add to totals because of rounding. For a general description of above series see the Survey of Current Business
for May and August 1942 and March 1943,

Back figures: For annual totals 1929 through 1938, see the Survey of Current Business, May 1942 and April 1944. For quarterly estimates
1939 through 1944 see the Survey of Current Business for April 1944 and February 1946,
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK
ON BANK CREDIT, MONEY RATES, AND BUSINESS

1947 1947
Chart Chart
book book
page [ Jan. | Feb. | Feb. | Feb. | Feb. page | Jan. | Feb. | Feb. | Feb. | Feb.
29 5 12 19 26 29 5 12 19 26
WEEKLY FIGURES! In billions of dollars WEEKLY FIGURES—Cont. In unit indicated
RESERVES AND CURRENCY BUSINESS CONDITIONS
Reserve Bank credit, total..... 2024.51] 24.05) 24.64] 24.67| 24.76{|Steel production (% of capacity) 3.. 37| 93.6] 93.4| 93.7| 94.1} 94.4
. S. Govt. securities, total 3(23.86] 23.41] 23.80| 23.92| 24.04||Electric power prod. (mill. kw. hrs.). 3714,777]4,80114,778|4,778.. ...
Bills. ...o.ooouiniiin 3[15.57) 15.48] 15.76] 15.62] 15.68||Freight carloadings (thous. cars). 45| 8351 767{ 800} 777} 850
Certtlﬁcates ............. 3 7;2 6% 632 7;3 7.1? Depall'%)ment store saleg (1935-39 .
OteS.. . vveuiiinennnnn, 3. . . . A3 ==100) . e 45| 217] 219 246 216|.....
Bonds................... 3l .75 .75 .75 .75 . 75||Wholesale prices (1926 == 100):

Discounts and advances..... 2] .32 .28 .39 .34 .39 L3 21 N 491140.31141,7(143.1]144.3/146.4
Goldstock,.....ovven.... 2(20.81{ 20.75| 20.75} 20.77| 20.32|] Farm products................. 49]164.8(165%5{168.9{171.7[176.1
Money in circula 2(28.27| 28.30| 28.35| 28.28| 28.26)| Other than farm and food. ...... 49|127.5(128.1(128.1{128.3]128.7
Treasury cash...... 2| 2.33| 2.32| 2.34; 2.32} 1.38
Treasury deposits. . ... 21 1,54 1.16] 1.71] 2.36{ 2.37
Member bank reserves........ 4{16.12| 16.10| 15.99| 15.77| 15.78 1946 1947
Required reserves 4{15.46|715.37{»15.26|715.16({»15.09|
gxcess TESeIVeSe. .. ... vvin.n.n 4 .66 ».73] P.74] P.61] ».69

xce:ze)r:eserves (weekly aver- Nov. Dec. Jans

Totale..............0uunes 5| .74| ».83] 2.80|......{......

New York City. .. ... ..., 50 o1 .or| onfllillpin MONTHLY FIGURES -

Chicago..............vvois 5 () ® @ | RESERVES AND CURRENCY In billions of dollars

Reserve city banks....,..... 5 .18 .22 21

Country bankse............ 51 .54{ ».59] P.57|......

T IG{e?grve Bkank credit.e.....oounnunn 6 %4.52 24.75 24.43

MEMBER BANKS IN old stock........... 6 0. 44 20.49 20.62
LEADING CITIES Money in circulation.............. 6| 28.73] 2900 | 28.54

Total—101 cities: Treasury cash..........ooovuinin 6 2.28 2.26 2.29
ans and investments. . . s5.81] 55.57] 55.30| 55.12 55.06 Treasury deposits.......ocveueen.n 6 .60 .56 .78

U. S. Govt. obligations. . 35,64 35.59| 35.15| 31 05| 34,7 Member bank reserves, total....... 6,7 16.31 16.52 16.40

Demand deposits adjuste 39,00 39 42| 39.12| 35 76| 33 60 Central reserve city banks....... 13 5.13 5.21 5.14

U. S. Govt. deposits. ....... 4 1.77) 1.92] 1.07] *Y 90l *5 08 Reserve city banks. .. .......... 13 6.43 6.52 6.50

Loans...ooovereeeniiiiiins 16.77| 16.59| 16.76| 16.79| 16 89 Rquglixrrgiry bgnks‘ i 13 1.54_1% 15"'%3 lg,gg
New York City: . reserves, total........... . . .

A 18. Central reserve city banks....... 13 5.11 5.18 5.13

Loans and investments. ... .. 1518.64 1? 441 18.28) 18.22) 18.19|| Reserve city banks. . ........... 13 6.23 6.29 6.27

U.BS. %ovt. gbhgatlons,g‘otal. 15{11.72) 11.79) 11.48; 11,44 11.32|| Country banks 13 112 415 415

onds and guaranteed o} 1 | | oAl Country banks. . el k . . .

securities. . oL 16| 9.15| 9.20] 9.22| 9.21| ¢.21 Excess reserves, total. .. .......... 7 .85 .90 .85
Notes and certificates. .. 16| 2.52| 2.47) 2.26| 2.00| 2.10| Spences due from banks: Bl 179 1.81 1.86

ills. ..o, 16] .05 11 .01 14 o1 ¢ T p . . .

Demand d 14 14.27 . - ountry banks........ 13 3.77 3.68 3.66

U ot aopactarsted: - 13114155 M-3g) M Gol 13:g0| 144 Mopey in cireutation, tota 5 I SR B

Interbank deposis. ... . 15 3.05| 3107 3788l 3l06| 38| BinandSa0 e 8 Gag o2 840

ime deposits 15 1.29{ 1.29] 1.30| 1.3 ins. $1. 82 and 85 bi . . .

Loans, total. 15| 5.88] 5163 5.78) 59| 5 ag| Coins $1.82and $5bills........ 8 460 4.63 4.45

ommercial .. 17} 3.88] 3.91} 3.96] 3.92] 3.
For purchasing securities: 3.91 ALL BANKS IN U. S
grollzers’——on Uf. Govts. 16{ .64 .44 .56 .56 .61 R
rokers’—on other secur- T i
ities 240 .24 .24] 26| .23 D‘éﬁir‘?ﬁ"é’e‘f&fgﬁ’s‘d e g s 20 | Tras-ad ] rres-20
Ta e I R 261 -Z3fiDemand deposits......... [N ol rs2.80 | 83700 | »82.20
All other 82| 76| (72| 73| .77|[Currency outside banks. . 1ol il of 25%.301 133.80 1 254.10
100 cities outside New York: U, 8. Govt. deposits L 9 pig' 0 »28.99 »26.10
Loans and investments...... 15137.17} 37.12| 37.02} 36.89| 36.87 T 70 ?2.70 »2.80
U'}?' C&ovt. gbligations, (tlotal 15/23.91) 23.81 23.67{ 23.51| 23.47
onds and guarantee CONSUMER CREDIT
securities. .. ........... 16{17.75} 17.73] 17.73| 17.72] 17.71
Notes and certificates. . ... 16| 5.82] 5.68| 5.64/ 5.53| 5.42{|Consumer credit, total............ 18 9.38 29.96 9.7
s, 16| -34{ 40| "'30| "I25| .35l Single payment loans........... 18l el s | it

Demand deposits adjusted... 15{25.42( 25.15| 25.03] 24.78} 24.64 harge accounts....coveeernennn 18 286 »3.05 e %1

U. S. Govt. deposits. . 13| 1.22] "1.33| "1.37] "1.30| "1.46]| Service credit.........1.eiiii.. 18 5 305 e

Interbank deposits. 15| 6.26] 6.26] 6.27] 6.28 6.23|| Instalment credit, total....... 18, 19 3.66 »3.90 2'06

Time deposits 15§ 9.16] 9.18/ 9.19f 9,23/ 9.26 Instalment loans. .. .......... 19 2.30 22 43 Zz ‘40

Loans, total. 15/10.89) 10.96] 10.99] 11.02| 11.03 Instalment sale credit. total.... 19 1.36 »1.56 »1.57

gommerﬂal 17 GSé 6.86 6;% 6.72| 6.74 Sutomobile ................ 19 51 ».54 » 58
or purc. asmg secur 17 . .94 . .97 .93 ther. . . viiinnnenanaonns 19 ) '
All Other. ......vveen... 17] 3.32) 33.s| s34l 3.33 335 85 P02 »-99
MONEY RATES, EIC. Per cent per annum TREASURY FINANCE
U. S. Govt. securities: U- Sio(?gf’ itﬁt%lzllsgta_légr;sin%utstandmg, g0 261.29 | 257.98 |.......
Bills (new issues)........... 24] .376| .376{ .376| .376[ .376 itiess
: By classes of securities:

Certificates. .. 24( .85 .84 .83 .85 .85 Bonds (marketable issues) 20| 119.32| 119.32 e

Notes............ 24 1.170 .17 1.18] 1.18] 1.20 Notes, certificates, and bills. ... 20| ©60.83 5711 |........

Bonds (7-9 years).......... 1.49) 1.49] 1.49] 1.49] 1.49 Savings bonds and tax notes. .. 20| 356.34 56.45 }........
c Bondst(lé ygars and over).24, 26 2.21) 2.21) 2.21 2.2t 2.21 Special 1SSUES. o v v ovrvnnsns a0l 24025 24.59

orporate bonds: itias:

Do grade (S issues) .. ... 26| 2.46] 2.46] 2.47] 2.a0| 2.40] PRI 20| 107.41 )

A2d.. it e 26| 2.56| 2.56] 2.55| 2.55| 2.55 520 YEATS. . e vrrnrrernrnnonns 20, 63.81 -

BaG.ceeeinerenannnananens 26| 3.12} 3.12] 3.12| 3.13] 3.14] %Gx%years.., ................ 28 ‘71;97’% .

ithin § years..............t 2! . .
\CVithiin 1year.coeevnnnns veee. 20 ggg? gggg ~~~~~~~~
I t indi ertificate: . . D44l EEEREEE .
n unit indicaled Bills L1 17.00 | 17003 |11 :

Holdings of U. S. Govt. obhgatlons.

Commercial BANKS. «vvrrnnenn.. 21 76.50 |l aee
Stock prices (1935-39=100) Fed. agencies and trust funds. 21 30.61 30.92 |....... .
;roéalé*‘i' e gg 130t 131] 129 125\l Federal Reserve Banks.......... 211 23.94 23.35 ..., .
ermils r(lja - b 1% 126 132|  129(] Mutual savings banks........... 21 1L.70 ..ol .
road. .. ... 9 1 1231 1190 114)} Insurance COMPANies. ........... 21 25.30 | danl
v Il’ubhc utility 271 112f 1120 1121 111 110l Other investors, total........... 21 93.20 {...oiiifiaan
olume of trading (mill.shares). 27{ 1.30{ 1.46{ 1.21 .92| 1.00| Marketable iSstes. v v ovennne.n 21 30.20 |covnieviifnann [

For footnotes see p. 329
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued

Chart
book
page

1946

1947

Nov.

Dec.

Jan,s

MONTHLY FIGURES—Cont.

MONEY RATES, ETC.

Corporate Aaa bonds...............
F. R. Bank discount rate (N. Y.)....
Treasury bills (new issues)

Stgrck p]nces (1935~-39=100):
Industrial. .
Railroad. . ...
Public utility

Volume of trading (mill. shares) .

Brokers' balances (mill. dollars):
Credit extended customers....... .
Money borrowed
Customers' free credit balances. ..

BUSINESS CONDITIONS
{n’cipme1 payments (mill. dollars):®
t

Other......... ..o uue.
Cash farm income (mill. dollars):

Total. ..ot

Livestock and products

Crops

Govt. payments
Armed forces (mill. persons).
Civilian labor force (mill. persons)

Total

Unemployment................
Employment..................
Nonagricultural
Agricultural.................
Industrial production:s
Total (1935—39—100)
Groups (points in total index):
Durable manufactures..........
Machinery and trans. equip.. .
Iron and steel
Nonferrous metals, lumber, and
building materials
Nondurable manufactures
Textiles and leather. .
Food, liquor, and tobacco, .
Chemxcals, petroleum, rubber.
and coal products
Paper and printing...... .
Minerals...........cooiiaen..
New orders, shipments, and inven-
tories (1939=100):
New orders:

Total, . ovvveeninvevaennnnnn
Nondurable.................
[nventories:
Total. .. .ovvieiiiieiininnn,
Durable...........vovvnunnn
Nondurable.................
Factory employment and pay rolls
(1939==100):
Pay rolls
Employment cees
Hours and earnings at factories:
Weekly earnings (dollars)
Hourly earnings (cents)
Hours worked (per week).. ..
Nonagricultural employment (mxll
persons).5

Transportation and ut
Construction. . ................
Construction contracts (3 mo. moving
average, mill. dollars) s
Total......covvviininninnnn..

Other

23
23
23

Per cent per annum

Chart
book
page

1946

1947

Nov.

Dec.

Jan.

2.61
1.00

In unit indicated

2

3.

LT WD

126
129
119
110
1.32

531
217
693

14,643
9,257
5,386

2,493
1,424
1,051
18
1.9

o e S

r14,758
29,293
?5,465

»2,180)
71,310
834

MONTHLY FIGURES—Cont.

BUSINESS CONDITIONS—Cont,

Residential contracts (mill. dollars):s
Total
Public. ..
Private, total

1- and 2-family dwell gs

Value of construction activity (mill,

dollars):

Nonresndennal
Publ
anate .....................

7||Freight carloadings:®

Total (1935-39=100)

Groups (points in total index):
Misce]laneous

Excluding Lend-Lease exports...
Imports
Excess of exports excluding Lend-

Lease exports. ...........oco..

Cost of living (1935-39==100):
All items

Wholesale prices (1926=100):
Total. .. ...ooovviiiiiininnann,
Farm products
Other than farm and food

QUARTERLY FIGURES

RECEIPTS AND EXPENDITURES OF THE

U. S. TREASURY

Budget receipts and expenditures:
Total expenditures
National defense.
Net receipts
Internal revenue collections, total....
Individual income taxes
Corporate income taxes
Misc, internal revenue............

MONEY RATES

Bank rates on customer loans:
Total, 19 cities
New York City. ...t
Other Northern and Eastern cities.
Southern and Western cities.......

SECURITY MARKETS

Corporate security issues:
Net proceeds:
All issues
Industrial. .
Railroad......................
Public utility
New money:
All issues
Industrial. .
Railroad
Public utility................. .

23

25
25

In unit indicated

236
6
230

173
57

2441

229
208
21

343

326
258
68

40
273

128
360

150
83.3
34.7
3t1.8

265
268

7498 2550].....
152.2{ 153.3] 153.1
187.7| 185.9] 183.8
171.0| 176.5] 178.3

.............. 108.8
r139.7] 140.9| 141.5
169.8| 168.1] 165.0
r120.7| 124.7| 127.6
1946
Apr.- | July- § Oct.
June | Sept. Dec.

In billions of dollars
13.48 9.33 9.16

7.19 3.80 4.50

9.89 9.45 9.02

8.07 8.47 7.72

3.72 3.87 3.07

2.48 2.56 2.52

1.87 2.04 2.14
Per cent per annum

2.41 2,32 2.33

1.84 1.83 1.85

2.51 2.43 2.43

2.97 2,78 2.76
In millions of dollars
2,134] r1,482) 1,801
1,106 r876 966

209 31 105
741 490 668
611 r809| 1,336
532 r564 686
18 28 74
21 200 537

For footnotes see p, 329
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued

1946 1946
Chart Chart
book book
page June Sept. | Dec. page June Sept. Dec.
29 30 31 29 30 31
CALL DATE FIGURES In billions of dollars CALL DATE FIGURES—Cont. In billions of dollars
ALL MEMBER BANKS CLASSES OF BANKS—CONT.
Loans and investments, total. 10 102.03| 99.71} 96.36[|Country banks:

U. S. Govt. obligations, total. 10 72.27] 68.231 63.04|]| Loans and investments, total...... 13 35.89] 36.06] 35.41
Bonds.......ooovnievenns . 11 45.42 (8) 46.22 Govt. obligations. ceee 13 26.56] 25.95{ 24.57
Certificates 11 15.29 [Q] 10.04 Other securities.............. .. 13 2.73 2.71 2.84

otes........ 11 10.47 (%) 5.60 Loams.......oiviuninunnanns .. 13 6.61 7.33 8.00
Bills. . oviiiniiiniiiiiiiennas 11 1.07] (8 1.17| Demand deposits adjusted...... .. 13 24.63| 25.56] 26.24
Guaranteed obligations......... 11 L02) (8 Ot Time deposits. coevureerennnnn oo 13 13.53| 13.90( 14.07
Other securities, total. ........... 10 6.46[ 6.70 6.63
State and local government obli-
gations. . ... o.iiiiiiaia., 11 3.31 3.62 3.55 1946
Other securities. ..... e 11 3.15 3.08 3.08
Loans, total.................... .10 23.30[ 24.78] 26.70 SELECTED DATES
ommercial 11 9.69| (5 13.15 Apr.- { July~ | Oct.
Real estate. . . 11 4.21] (8 5.36 June | Sept. | Dec.
.i}gricultut:al 11 .88} (&) .88
or purchasing securities: g 1:
Brokers. ....oouinin T 2.40| (9 L5t FARM REAL ESTATE VALUES In unit indicated
oothers................... 11 2.48 (6) 1.47)Cash farm income (bill. dollars, annual
ConsUmer. . . ......ovveunnnen 1 2.461 (%) T s e Gill dotlars,annwal oy | ang| v2ss| 27
Demand deposits adjusted.......... 10 67.46( 68.82| 70.24l[parm real estate values (1912-14=
100) .+ . e rraraeaann a9A| 7147 71s2f......
CLASSES OF BANKS Prices received and paid by farmers:
1 ity banks: Prices paid (1910-14=100).. ... 49A r185 201 211
Central reserve city banks: Prices recexved (Aug 1909-July
ans and investments, total...... 12 28.471 26.94] 25.69 1914=100) . Y 49A 214 245 267
U. S. Govt. obligations........ .12 19.131 17.67] 16.22)f 7T rorerrrerrrereres
Other securities................ 12 1.51 1.65 1.51
Loans.......cooiviiiiiinun.. 12 7.84 7.63 7.87 1945 1946
Demand deposits adjusted........ 12 19.35] 19,411 19.78
Time deposits................... 12 2.21 2.25 2.30 In unit indicated
Reserve city banks:
Loans and investments, total...... 12 37.68| 36.71] 35.35
S. Govt. obligations........ . 12 26.597 24.61] 22.25||Cash farm income (bill, dollars). . ... 49A 21.6 24.8
Other securities. ............... 12 2.23 2.28 2.28||Farm transfers (number per 1000
Loans. ...ooiveuriiiinneninnan 12 8.86 9.81{ 10.82| farms):

Demand deposits adjusted. ....... 12 23.48| 23.85| 24.22 Total. ... veeiiie e 49A 56.4  |..........

Time deposits..... Ceieeereiaa 12 10.45 10.67] 10.88 Voluntary sa]e= and trades...... 49A 54.9 ...l
¢ Estimated. » Preliminary, r Revised,

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

 Less than $5,000,000.

3 Capacity base changed effective Jan. 8, 1947.

$ Adjusted for seasonal variation.

Revised figures for earlier weeks are: Jan. 8, 90.3; Jan. 13, 91.8; and Jan. 22, 92.5.
4 For charts on pages 20, 23, and 27, ﬁgures for a more recent period are available in the regular 'BULLETIN tables that show those series.

¢ Figures available for June and December dates only,

7 As of July 1 and Nov. 1.
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NUMBER OF BANKING OFFICES IN THE UNITED STATES

Commercial banks?
Mutual savings Non-
All Member banks Nonmember banks 1 anks reporting
re- banks
ggg';s‘g Total N . N I N (non.memlije)t
a- n- on- n- on- | noninsure
Total * tional State? | Total sured |insured!| sured? | insured
Banks (Head Offices)
Dec. 14,136 6,679 5,081 1,598 7,460 6,667 793 56 490 130
ec. 14,034 6,738 5,040 1,698 7,299 6,535 764 184 361 119
Dec. 13,992 6,814 5,025 1,789 7,181 6,452 729 192 351 120
Dec. 14,011 6,884 5,017 1,867 7,130 6,416 714 192 350 112
Dec. 14,045 6,900 5,007 1,893 7,148 6,457 691 191 350 111
Jan. 14,054 6,906 5,007 1,899 7,151 6,462 689 191 350 111
Branches and
Additional Offices?
Dec, 31,1942, . ..ovvivnenn.n 3,602 2,615 1,592 1,023 987 935 52 35 102
Dec. 31,1943, . ......coualt. 3,797 2,793 1,741 1,052 1,004 952 52 95 41
Dec. 31,1944, ..... 3,924 2,892 1,813 1,079 1,032 978 54 99 41
Dec. 31,1945, ... 3,947 2,909 1,811 1,098 1,038 981 57 101 42
Dec. 31, 1946 . 3,981 2,913 1,781 1,132 1,068 1,006 62 115 43
Jan, 31, 19472, .. 3,991 2,924 1,789 1,135 1,067 1,005 62 116 43

? Preliminary.

tive” banks in Arkansas and 99 unincorporated (private) banks in Georgia, Iowa, Michigan, and
? The State member bank figures and the insured mutual savings bank figures both include three member mutual savings banks.

r Revised.
1 Excludes banks (shown in last column) that'do not report to State banking departments, principally as follows on the latest date: 10 “coopera-

Texas.

are not included in the total for ““Commercial banks” and are included only once in *’All reporting banks.”

3 Includes all branches and other additional offices at which deposits are received, checks paid, or money lent.

These banks

Includes offices at military

reservations, consisting mostly of “banking facilities” provided through arrangements made by the Treasury Department with banks designated
as depositaries and financial agents of the Government; the number of such offices on the above dates was 40, 233, 308, 241, and 85, respectively,
For back figures, see Banking and Mone-

OTE.—Prior to February 1946, statistics on number of banking offices were published quarterly.

N
ary Statistics, Tables 1 and 14, pp. 16-17 and 52-53, and descriptive text, pp. 13~14,

NUMBER OF BANKS CLASSIFIED ACCORDING TO FEDERAL RESERVE PAR LIST STATUS,
BY DISTRICTS AND STATES

On par list ! On par list ?
Not Not
Federal Regerve on State on
district or State Total? Mem- Non- par Totalt Mem- Non- par
Total ber member | list? Total ber member | list?
banks | banks banks | banks
United States total: Ken:cgcky .......... 386 386 114 272 i
Dec. 31, 1942....] 14,123 }| 11,413 6,670 4,743 2,710 Lou.lsxana .......... 155 53 43 10 102
Dec. 31, 1943....1 14,021 || 11,492 6,729 4,763 2,529 Maine..... P 63 63 38 25 [....... .
Dec, 31,1944....] 13,989 || 11,544 6,806 4,738 2,445 Maryland.......... 170 170 79 91 |....... .
Dec. 31,1945....] 14,002 |l 11,869 6,877 4,992 2,133 Massachusetts...... 186 186 149 37)....... .
Dec. 31,1946..... 14,043 {| 11,957 6,894 5,063 2,086 .
Jan. 31, 19472...,) 14,053 }] 11,970 6,900 5,070 2,083 M}Chlgan .......... 443 443 228 215 |o..en.s
Minnesota......... 675 260 209 51 415
Mississippi......... 204 38 30 8 166
Missouri........... 593 521 182 339 72
Montana. ......... 110 109 77 32 1
By districts and
by States Nebraska 409 401 145 256 8
Jan. 31, 19477 Nevada. . 8 2
New Hampshi 65 65 52 13
Boston............ 491 491 336 15574 ... New Jersey. . 343 343 294 49
New Vork......... 936 936 802 134 [........ New Mexico. 44 44 31 13
Philadelphia....... 847 847 649 198 |........
Cleveland.......... 1,167 1,167 721 446 |........ New York......... 666 666 579 87 1. ......
North Carolina..... 204 85 53 32 119
Richmond......... 1,013 786 475 311 227 North Dakota...... 151 44 41 3 107
Atlanta............ 1,147 521 333 188 626 Ohio. .... e 674 674 426 248 {....... .
Chicago........... 2,472 || 2,415 998 | 1,417 57 Oklahoma......... 383 373 221 152 10
St. Louis.......... 1,469 1,111 497 61 358
Oregon............ 70 70 33 37 ool
Minneapolis 1,274 595 471 124 679 Penngylvania....... 1,009 1,009 768 241 |....... .
Kansas City. .. 1,748 1,729 754 975 19 Rhode Island. ... .. 20 0 11 Lo P
Dallas............. 983 870 595 275 113 South Carolina..... 149 54 29 25 95
San Francisco...... 506 502 269 233 4 South Dakota...... 169 67 63 4 102
Tennessee. ........ 294 191 81 110 103
[ ¢ 1 N 870 808 550 258 62
Utah,..... Cereraas 59 59 34 25 | .
Vermont........... 71 71 40 31 ]........
Virginia...... . 315 305 203 102 10
Alabama........... 219 107 85 22 112 Washington: ....... 122 118 54 64 4
Arizona. ., . 10 10 5 sl....... West Virginia . 180 177 108 69 3
Arkansas. . e 228 97 66 31 131 Wlscor}sm. . 554 443 163 280 imnm
California....... e 193 193 113 80 f........ Wyoming.......... 55 55 37 18 |........
Colorado........ .. 141 141 92 49 [........
Connecticut..... .. 114 114 63 3 U P » Preliminary.
Delaware. ......... 39 30 17 220 ....... ! Represents banks on which checks are drawn, except that it excludes
Dist. of Columbia.. . 20 20 16 S both member and nonmember mutual savings banks on a few of which
Florida............ 176 112 71 4 64 some checks are drawn.
Georgia....... e 371 89 61 28 282 The total in this table differs from total commercial banks in pre-
ceding table because the commercial bank total excludes some banks on
Idaho......eouun.. 47 47 25 22 ...l which checks are drawn, namely, those that do not report to State
Illinois. . ... e 869 867 500 367 2 banking departments (see footnote 1 of preceding table), and includes
Indiana........ . 488 488 238 250 |........ industrial banks and nondeposit trust companies whether or not
Towa....oovevnnnnn 659 659 164 495 1........ checks are drawn on them.
KaAnsas. .oeoeeueees 610 608 213 395 2 Back figures.—See annual reports and Banking and Monetary
Statistics, Table 15, and descriptive text, pp. 14-15,
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INTERNATIONAL FINANCIAL STATISTICS

PAGE

Gold reserves of central banks and governments. . 333
Gold production. . 334
Gold movements. . 334
International capital transactions of the United States. . 335-340
Central banks . 341-344
Money rates in foreign countries. . 345
Commercial banks 346
Foreign exchange rates. . 347
Price movements:

Wholesale prices 348

Retail food prices and cost of living. . 349

Security prices. .. 349

Tables on the following pages include the principal available statistics of current significance relating
to gold, international capital transactions of the United States, and financial developments abroad.
The data are compiled for the most part from regularly published sources such as central and commercial
bank statements and official statistical bulletins, some data are reported to the Board directly. Figures
on international capital transactions of the United States are collected by the Federal Reserve Banks
from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury Regu-
lation of November 12, 1934, Back figures for all except price tables, together with descriptive text,
may be obtained from the Board’s publication, Banking and Monetary Statistics.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[In millions of dollars]

. Ars - Czecho-
United Bel- s | British . Co- Den- Ger-
End of month States tgi;x:l gium Brazil India Canada| Chile lombia Cuba vs;g;a mark Egypt | France many Greece
1938—Dec.....}14,512 431 581 32 274 192 30 24 |.......
1939—Dec.....|{17,644 466 609 40 274 214 30 21
1940—Dec.....|21,995 353 734 51 274 27 30 17
1941—Dec.....|22,737 354 734 70 274 s 31 16
1942—Dec..... 22,726 1658 735 115 274 6 36 25
1943—Dec.....|21,938 1939 734 254 274 5 54 59
1944—Dec.....|20,619 11,111 |.. ... 329 274 6 79 92
1945—Dec.....|20,065 40 716 354 274 7 82 127
1946—Feb.....|20,232 398 747 362 274 6 82 129
Mar....|20,256 397 755 361 274 6 82 131
392 763 361 274 7 33 132
398 761 360 274 5 82 133
406 761 359 274 6 83 134
407 756 358 274 6 81 135
407 750 357 274 7 73 141
2424 722 355 274 7 73 142
460 726 354 274 7 71 143
2483 726 354 274 7 71 144
Deec.....|20,520 |. . ..... 735 354 274 7 65 145
1947—Jan.....[20,748 |....... 723 354 274 A ES 147
Hun- Iran Nether-| New {
End of month gary |(Persia) Italy { Japan | Java |Mexico lands |Zealand Africa Spain
1938—Dec..... 37 26 29 998 23 220 3528
1939—Dec..... 24 26 32 692 23 249 (...,
1940—Dec..... 24 26 47 617 23 367 PN
1941—Dec..... 24 26 47 575 23 366 42
1942—Dec..... 24 34 39 506 23 634 42
1943—Dec. 92 203 500 23 706 91
1944—Dec. 128 222 500 23 814 105
1945—Dec..... 131 294 270 23 914 110
1946—Feb. ... |....... 126 f... . b 284 270 23 982 111
Mar....|....... ) 2 S O P 257 270 23 1,014 111
Apro....|. ... .. 124 ... . e e 254 270 23 1,046 111
May....[....... 124 ..o oot 250 270 23 1,080 111
June....;....... 124 o 235 270 23 1,046 111
July....]....... 2 S R S P 229 270 23 1,027 111
Auge.oo oo e e e 218 270 23 1,001 111
Septe. . ofeevee] ceenil e e 213 265 23 970 111
[T R O O A I 200 265 23 965 111
I 'Z5NS RPN IR DAY PRI 191 265 23 941 111
577NN U P PN DI 181 265 23 939 |..... .
1947—Jan. ... ). ..o 170 265 2 T P 2 S O O Y T
Switz- United Other Government gold reservest not included im
Swe- Tur- H Uru- | Vene- | Yugo- H
End of month | = | axerl;d' key Igg‘rﬁ guay | zuela | slavia | B-I-S gglésx‘l.’ previous figures
: United
1938—Dec.....| 321 701 29 | 2,690 69 52 14 166 End of month ‘é’{‘éii‘s‘ King- | France gﬁ;
1939—Dec.....| 308 549 29 3 68 52 7 178 dom
1940—Dec.....| 160 502 88 1 90 29 12 170
1941 —Dec. 223 665 92 1 100 41 12 166
1942—Dec. 335 824 114 1 89 68 21 185 1938—Dec..... 80 2759
1943—Dec. 387 $965 | 161 1| 121 89 45 229 | 1939—Mar....| 154
1944—Dec. .| 463 1,158 221 1 157 130 37 245 May....|.......
1945—Dec.....| 482 1,342 241 1 195 202 39 247 June.... 85
Sept. 164
1946—Feb.....| 481 1,345 241 1 195 212 39 247 Dec. 156
Mar.....| 478 1,361 241 1 195 212 39 245 1940—June 86
Apr.....| 476 1,363 241 1 198 212 39 242 Dec. 48
May....| 473 ] 1,374 | 241 1| 204 215 39 239 1941—June 89
June....| 473 1,376 240 1 204 215 39 238 ec. 25
July..... 470 1,393 240 1 205 215 | ..., 41 238 1942—June. ... 8
Aug.....| 474 | 1,396 | 240 1| 205 215 ... 41 | 238 Dec.....| 12
Sept.....[ 472 | 1,412 { 237 11 205 Lo o ... 40 | »238 |} 1943—June....| 11
Oct......| 469 1,408 236 1 A0 T O N 40 7238 eC.. ... 43
Nov.....| 426 | 1,418 | 235 1 200 [ 40 [ »238 1944—June.... 21
Dec..... 381 | 1,430 | 237 JIE PR (R R 32 | 2238 Dec..... 12
1947—Jan...... 348 | I O N DY PR 1945—Mar....[ 32
June. ... 81
Sept.. .. 20

» Preliminary. Dec..... 18

1 Figures through March 1940 and for December 1942, December 1943, and December 1944 | 1946—Mar. ... 54
include, in addition to gold of the Central Bank held at home, gold of the Central Bank held une.... 71
abroad and gold belonging to the Argentine Stabilization Fund. Sept....0f 113 |.... ... el

2On May 1, 1940, gold belonging to Bank of Canada transferred to Foreign Exchange Con-
trol Board. Gold reported since that time is gold held by Minister of Finance.

t Figure for December 1938 is that officially reported on Apr. 30, 1938, t Reported at infrequent intervals or on de-

¢ Figures relate to last official report dates for the respective countries, as follows: Java— | layed basis: U, S,—Exchange Stabilization Fund
Jan. 31, 1942; Norway—Mar. 30, 1940; Poland—July 31, 1939; Yugoslavia—Feb. 28, 1941, [ (Special A/c No. 1); U. K.—Exchange Equali-

s Figure for February 1941; beginning Mar. 29, 1941, gold reserves no longer reported sepa- | zation Account; France—Exchange Stabilization
rately. Fund and Rentes Fund; Belgium—Treasury.

8 Beginning December 1943, includes gold holdings of Swiss Government. 2 Figure for end of September.

7 These countries are: Albania, Algeria, Australia, Austria through Mar. 7, 1938, Belgian ? Reported figure for total British gold reserves
Congo, Bolivia, Bulgaria, China, Costa Rica beginning July 1943, Danzig through Aug. 31, | on Aug. 31, 1939, less reported holdings of Bank
1939, Ecuador, El Salvador, Estonia, Finland, Guatemala, Iceland, Ireland beginning February | of England on that date.

1943, Latvia, Lithuania, Morocco, and Siam. Figures for certain of these countries have 4 Figure for Sept. 1, 1941,
been carried forward from last previous official report. NoTe.—For available back figures and for de-

8 Gold holdings of Bank of England reduced to nominal amount by gold transfers to British | tails regarding special internal gold transfers
Exchange Equalization Account during 1939, affecting the British and French institutions, see

Note.—For back figures, see Banking and Monetary Statistics, Tables 156-160, pp. 536555, | Banking and Monetary Statistics, p. 526, and
and for a description of figures, including details regarding special internal gold transfers affect- { BULLETIN for February 1945, p. 190.
ing the reported data, see pp. 524-535 in the same publication.
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GOLD PRODUCTION

OUTSIDE U. 8. 8. R,
[In thousands of dollars]

Estimated Production reported monthly
world

Yne:;t%r production] Total Africa North and South America Other
outside | reported [| South | Rho- | West 'Belgian United} Can- | Mex- |Colom- l Chile | Nica- Austra-| British
U.S.8.R.! | monthly || Africa | desia | Africa? | Congo® | Statest! ada$ ico® bia ragua’ lia® India®

31=15501 grains of gold ¥/ fine; $. ¢., an ounce of fine gold—=3$35,

1,136,360] 958,770/1425,649| 28,532| 24,670| 8,4701178,143{165,379| 32,306] 18,225] 10,290 1,557| 54,264| 11,284
1,208,705|1,020,297(1448,753| 28,000 196,391(178,303| 29,426] 19,951 11,376 3,506| 56,182} 11,078
1,297,349|1,094,264|491,628] 29,155 210,109/185,890| 30,878| 22,117| 11,999 5,429| 55,878 10,157
1,288,945|1,089,3951504,268! 27,765 209,175(187,081] 27,969( 22,961] 9,259 7,525| 51,039 9,940

..... veees] 966,13211494,439| 26,641 130,963{169,446| 28,019 20,882} 6,409| 8,623} 42,525 8,960

ceeseeee..] 760,527,1448,1531 23,009 48,8081127,796! 22,055 19,7801 6,08t 7,715| 28,560| 8,820

cerseees.st 682,06111429,787( 20,746 35,778/102,302| 17,779 19,374[ 7,1317 7,865| 16,310 6,545
lesienine 645,323|(427,862| 19,888 32,511 92,7941....... 17,734] 6,282 6,985| 16,450{ 5,950
1945—Dec 54,8961 35,043] 1,597 3,635 8,391 1,140| 1,096 634} 1,365 525
1946-—]Jan,. gee . 55,758|1 35,892 1,584 3,084 8,346 1,492 683 522 1,470 175
Feb. 50,9811 32,971 1,473 3,283 8,013 1,309 549 4431 1,330f.......
Mar. 50,656{ 30,871} 1,574 3,639 8,677 1,473 770 608! 1,400(..,.....
Apr. 53,900(| 34,793; 1,609 3,226/ 8,338 1,193 451 580 1,435 630
May 55,857) 36,740 1,609 3,158] 8,412 1,350 425 488 1,610 455
June 54,749|1 35,732 1,654 3,416| 8,203 1,094 342 563} 1,540 490
July 57,193 36,657 1,643 3,9931 8,384|.......|] 1,335 665 456] 1,785 525
Aug. 60,795!] 35,553| 1,646 8,310 8,092(,... 1,048 377 448! 3,080 490
Sept 57,221|| 34,509 1,578 6,798 8,047|....... 1,425 354 3791 1,925 490
Oct. 59,463|| 35,922; 1,579 5,930; 8,429|.......| 1,332] 1,384 654| 1,925 525
DA 2 O 33,823|....... 1,8200....... 4,900f 8,0921....... B EE 657 1,925 315
B R 34,184(....... 1,820[....... 6,255 7,235f .. ... i, 559,000, 490

Gold production in U. S. S. R.: No regular Government statistics on gold production in U. S. S, R. are available, but data of percentage changes
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual
production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; 1938, 180 million.

s 1 Annual figures through 1940 are estimates of U. S, Mint; annual figure for 1941 based on monthly estimates of American Bureau of Metal
tatistics, .

2 Beginning April 1941, figures are those reported by American Bureau of Metal Statistics. Beginning January 1944, they represent Gold
Coast only. $ Beginning May 1940, monthly figures no longer reported,

4 Includes Philippine Islands production received in United States. Annual figures are estimates of United States Mint. Monthly figures
represent estimates of American Bureau of Metal Statistics, those for 1945 having been revised by subtracting from each monthly figure $197,193
s0 that aggregate for year is equal to annual estimate compiled by Bureau of the Mint.

5 Figures for Canada beginning 1945 are subject to official revision, ¢ Beginning April 1942, monthly figures no longer reported.

7 Gold exports, reported by the Banco Nacional de Nicaragua, which states that they represent approximately 90 per cent of total production,

* Beginning December 1941, figures are those reported by American Bureau of Metal Statistics, For the period December 1941-December
1943 they represent total Australia; beginning January 1944, Western Australia only. -

9 Beginning May 1940, figures are those reported by American Bureau of Metal Statistics.

NoTeE.—For explanation of table and sources, see BULLETIN for February 1939, p. 151; July 1938, p. 621; June 1938, p. 540; April 1933, pp.
233-235; and Banking and Monetary Statistics, p. 524. For annual estimates compiled by the United States Mint for these and other countries
in the period 19101941, see Banking and Moneiary Statistics, pp. 542-543.

GOLD MOVEMENTS

UNITED STATES
[In thousands of dollars at approximately $35 a fine ounce|

Net imports from or net exports (—) to:

Year Tot:,l United Neth Swit. gther Phil- All
or ne nite eth- witz- atin i Brit-
. : Bel- Swe- . ! - A South o th
month| imports King- | France | 7 er- er- | Canada |} Mexico | Ameri- ine us- u apan | ish other
dom gium | pnds | den | jang can Re- pIs— tralia | Africa | J2P Indja [ €OUO-
publics |lands tries
1938 1,973,569]11,208,728| 81,135| 15,488163,049| 60,146/ 1,363 76,315 36,472 65,231127,880| 39,162 4011168,740/16,159 13,301
1939 3,574,151|(1,826,403 3,7981165,122/341,618 28,715‘86,987 612,949 33,6190 57,020/35,636] 74,250| 22,862/165,605!50,956| 168,623
1940 | 4,744,472|] 633,083) 241,778 977| 63,260/161,48990,320|2,622,330 29,880 128,259|38,627(103,7771184,756{111,739{49,989| 2284,208
1941 982,378 3,779 1 Hooooon, 1,747 899 412,056 16,791 61,862142,678| 67,4921292,893] 9,444; 9,665| $63,071
1942 K 208,917 40,016 39,680 321 528f 4,119]....... 129 20,008
1943 66,920; —3,287 13,4891...... 152 307 . 0eenilinnnn -8,731
1944 46,210) -109,695{ —108,560]...... 199] 3,572}..... [ N 18,365
1945 53,148 15,004| —41,748 103 106 357[cevennite.. .. [1-133,471
1946 344,130 3,591 —134,405] —156 41/118,550f....... -2,613| ~18,083
1946
Feb. 82,439 80,629 126 1,479 -1 3 ) 5 PR N 191
Mar. 31,396 25,265 75 1,386 -2 3| 3,267|...... ofeenees 1,366
Apr. -20,534 222 149 637]...... AN 9..... Y R 56-21,586
May =27,028] 127 34 -33 -8l .. 13).cvveee]ivenss] =27,155
June 36,329 32,277 29 902 11]....... 1 PPN 63,112
July 6,347\1. 639 476 2,328(...... L 3| P ¢ 2,865
Aug. 15,210 649 516; —8,502 —6|, 15/ 19,886{..,....] =236 ¢2,887
Sept. —7,629 197 82} —29,198|..... ee.. {17,902, ... .. —398| 3,785
Oct. 24,182 134 198 4,523{..... seeesd]19,912) .., ...| —682 103
Nov. 77,903 25,248 1,065 621]...... veee..1 38,601 ..., —430f 612,415
Dec. —61,193 27,473 449(-110,276| —151 17 18,883] ...... —868} $3,279
1947
Jan.» —16,820........ =2 .0 I IR R 6] 51,174 443 —97,579 —132(......| 32,544{se.....| —374] —2,899

? Preliminary.

1 Includes $28,097,000 from China and Hong Kong, $15,719,000 from Italy, $10,953,000 from Norway, and $13,854,000 from other countries.

2 Includes $75,087,000 from Portugal, $43,935,000 from Italy, $33,405,000 from Norway, $30,851,000 from U. S. S. R., $26,178,000 from Hong
Kong, $20,583,000 from Netherlands Indies, $16,310,000 from Yugoslavia, $11,873,000 from Hungary, $10,416,000 from Spain, and $15,570,000
from other countries.

8 Includes $44,920,000 from U. S, S. R, and $18,151,000 from other countries.

4 Includes $133,980,000 to China and $509,000 from other countries.

8 Includes $27,567,000 to China and $5,981,000 from other countries.

6 Includesimnorts from U. 8. 8. R. as follows: April, $3,625,000; June, $2,813,000; July, $2,813,000; August, $2,821,000; September, $3,372,000;
November, $11,793,000; December, $4,492,000,

7 Includes $27,229,000 to China and $73,000 from other countries,

blNOTE.—For back figures see Banking and Monetary Statistics, Table 158, pp. 539-341, aad for description of statistics, see p. 524 in the same

publication.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935

{Net movement from United States, (—).
TABLE 1.—TOTAL CAPITAL MOVEMENT, BY TYPES

In millions of dollars]

Increase in foreign banking Decrease Foreign Domestic

funds in U. S. inU. S. securities: | securities: Inflow in
From Jan. 2, 1935, through— Total banking Return Inflow of | brokerage

i funds of U. S foreign balances

Total Officiall Other abroad funds funds

1935—Mar, (Apr. 3)......... 265.9 64.1 4.4 59.7 155.0 31.8 -6.2 21.1
June JQuly 3).....coovvnunne. 632.5 230.3 22.6 207.7 312.8 43.7 15.8 29.8

Sept. (Oct. 2).. 920.2 371.5 16.3 355.2 388.6 40.1 90.3 29.8

Dec. (Jan. 1, 1936). 1,440.7 631.5 38.0 593.5 361.4 125.2 316.7 6.0
1936—Mar. (Apr. 1).........oounns 1,546.3 613.6 79.6 534.0 390.3 114.4 427.6 .4
June (July 1)..........ouuuss 1,993.6 823.4 80.3 743.1 449.0 180.5 524.1 16.3
Sept.30.. .0ttt 2,331.9 947.1 86.0 861.1 456.2 272.2 633.3 23.2

Dec. 30..cuueciiiinnennan, ...l 2,667.4 989.5 140.1 849.4 43t.5 316.2 917.4 12.9
1937—Mar. 31, ool 2,998.4 1,188.6 129.8 1,058.8 411.0 319.1 1,075.7 4.1
June 30..........o.vaoL.. . 3,639.6 1,690.1 293.0 1,397.1 466.4 395.2 1,069.5 18.3

Sept. 29, .. ittt i, 3,995.5 1,827.2 448.2 1,379.0 518.1 493.3 1,125.1 31.9

Dec. 29, civiviiiiiiiiinnn.. 3,501.1 1,259.3 334.7 924.6 449.1 583.2 1,162.0 47.58
1938—Mar. 30........oiiiiiii. 3,301.3 1,043.9 244.0 799.9 434.4 618.5 1,150.4 54.2
June 29............ veeevees.]| 3,140.5 880.9 220.6 660.4 403.3 643.1 1,155.3 57.8

Sept. 28. .. it 3,567.2 1,275.4 282.2 993.2 477.2 625.0 1,125.4 64.1

Dec. (Jan. 4, 1939)........... 3,933.0 1,513.9 327.0 1,186.9 510.1 641.8 1,219.7 47.6
1939—Mar. 29. ... oiiiii i 4,279.4 1,829.4 393.2 1,436.2 550.5 646.7 1,188.9 63.9
June 28.. 4,742.0 2,194.6 508.1 1,686.5 607.5 664.5 1,201.4 74.0

Sept. 27 0t ivnoiiiiiiiiiiaa., 5,118.2 2,562.4 635.0 1,927.3 618.4 676.9 1,177.3 83.1

Dec, (Jan. 3,1940)........... 5,112.8 2,522.4 634.1 1,888.3 650, 4 725.7 1,133.7 80.6
19406—Mar, (Apr. 3)..... 5,207.8 2,630.9 631.0 1,999.9 631.6 761.6 1,095.0 88.7
June (July 3).. 5,531.3 2,920.7 1,012.9 1,907.8 684.1 785.6 1,042.1 08.9

Sept. (Oct. 2)..... 5,831.2 3,175.9 1,195.4 1,980.5 773.6 793.1 987.0 101.6

Dec, (Jan. 1, 1941) 5,807.9 3,239.3 1,281.1 1,958.3 775.1 803.8 888.7 100.9
1941—Mar. (Apr. 2).o.viininnnnnna, 5,607.4 3,229.7 1,388.6 1,841.0 767.4 812.7 701.8 95.9
June (July 2)......... ..ot 5,660.1 3,278.0 1,459.8 1,818.2 818.6 834.1 631.2 98.2

Sept. (Oct. 1)...ovvvnenann.... 5,612.6 3,241.8 1,424.0 1,817.7 805.3 841.1 623.5 100 9

Dec. 3loviviiniiiiiinennane. 5,354.1 2,979.6 1,177.1 1,802.6 791.3 855.5 626.7 100.9
1942—Mar. (Apr. 1).......ooenua... 5,219.3 2,820.9 1,068.9 1,752.0 819.7 849.6 624.9 104 3
June 302 ... ... i, 5,636.4 3,217.0 1,352.8 1,864.2 842.3 838.8 632.0 106 2

Sept. 30.... 5,798.0 3,355.7 1,482.2 1,873.5 858.2 830.5 646.1 107.5

Dec. 5,980.2 3,465.5 1,557.2 1,908.3 888.8 848.2 673.3 104.4
1943—Mar. 31...coiieiniiiiinan. ., 6,292.6 3,788.9 1,868.6 1,920.3 898.7 810.5 685.9 108 . 6
June 30.......... .. Ll 6,652.1 4,148.3 2,217.1 1,931.2 896.9 806.8 687.9 i12.1

Sept. 30, ..o, 6,918.7 4,278.0 2,338.3 1,939.7 888.6 929.3 708.1 114.8

Dec. 3 .1 4,644.8 2,610.0 2,034.8 877.6 925.9 701.1 117 8
1944—Mar. .9 5.034.4 3,005.0 2,029.4 868.0 904.1 685.8 119.6
June .4 5.,002.5 2,812.2 2,190.3 856.6 929.8 702.4 119.1

Sept. .9 4,807.2 2,644.8 2,162.3 883.5 1,026.2 737.8 122.2

Dec. .4 4,865.2 2,624.9 2,240.3 805.8 1,019.4 911.8 126.3
1945—Jan, 1 4,999.6 2,744 .4 2,255.2 848.2 1,025.2 909.0 126 1
Feb. 2 .6 5,159.6 2,859.6 2,300.0 859.8 989.3 845.0 129.9

Mar. .6 5,219.4 2,865.1 2,354.3 848.5 983.7 820.6 130.5

Apr. .7 5,289.5 2,920.2 2,369.2 844.7 1,012.6 802.5 130.4

May .6 5,335.4 2,964.9 2,370.5 845.7 1,032.0 785.0 133.6

June .8 5,671.0 3,313.2 2,357.9 760.4 1,011.2 848.4 131.8

July .7 5,846.2 3,482.4 2,363.9 810.2 1,015.0 843.2 127.1

Aug. 3 .9 5,922.4 3,513.6 2,408.8 829.0 999.,7 831.6 129.1

Sept. 30.. .6 6,042.2 3,554.9 2,487.2 865.3 998.2 818.4 134.6

Oct. .4 6,214.0 3,593.0 2,620.9 875.5 946.5 795.1 134.4

Nov. .1 6,122.9 3,431.0 2,691.9 804.2 983.0 779.1 139.0

Dec. .8 6,144.5 3,469.0 2,675.5 742.7 972.8 798.7 144.1
1946—Jan. .9 6,234.7 3,601.6 2,633.2 729.2 1,007.8 625.9 135.1
Feb. 2 .1 6,173.0 3,473.9 2,699.1 728.7 1,067.2 672.4 133.9

Mar. .8 6,169.3 3,455.2 2,714.1 703.6 1,073.0 645.1 139.9

Apr. 4.4 6,124.6 3,344.7 2,780.0 701.2 1,076.1 630.7 141.7

May .8 5,896.2 3,119.6 2,776.5 644.8 1,104.2 619.7 140.9

June .2 5,853.5 3,042.9 2,810.7 1624.5 r1,103.9 615.0 141.4

July .2 6,149.7 3,386.6 2,763.2 574.1 v1,125.3 506.1 140.9

Aug. 5.5 6,009.3 3,107.6 2,811.,7 555.3 r1,141.9 492.2 146.8

Sept. .1 5,930.8 3,083.3 2,847.5 520.9 r1,170.7 478.3 150.4

Oct. 31 5,925.3 3,041.4 2,884.0 533.9 1,196.9 472.1 153.1

r Revised,

1 This category made up as follows: through Sept. 21, 1938, funds held by foreign central banks at the Federal Reserve Bank of New York
and Philippine accounts held with the U, S. Treasury; beginning Sept, 28, 1938, also funds held at commercial banks in New VYork 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 Regerve
BankWof 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.); beginning
Jan. 31, 1946, accounts of international institutions; and beginning Feb. 28, 1946, Italian special deposit account held with the U. S. Treasury.

2 The weekly series of capital movement statistics reported through July 1, 1942, was replaced by a monthly series commencing with July 1942,
Since the old series overlapped the new by one day, the cumulative figures were adjusted to represent the movement through June 30 only. This
adjustment, however, is incomplete since it takes into account only certain significant movements known to have occurred on Julv 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. 574637, in the same publication, and for those subsequent to 1941 see
BULLETIN for September 1945, pp. 960-974.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued
[Net movement from United States, (—). In millions of dollars]

TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES

United Neth- | Switz- :

s Ger- Other || Total Can- | Latin : All
from Jan. 2, 1935, through Total Iflgxxg France ) ae;&s l;,:x-d many Italy Europe|| Europe | ada |America Asial | (ihert
1935—Dec. (Jan. 1, 1936)...| 1,440.7(] 554.9} 210.2 | 114.5 | 130.4 36.6 24.0 130.0|| 1,200.6 2) 70.91 156.5) 12.7
1936—Dec. 30............. 2,667 .4|| 829.3) 299.5 | 229.7 | 335.5 83.1 45.6 228.5{ 2,051.3] 150.5] 201.2| 243.0f 21.4
1937—Dec. 29............. 3,501.1{] 993.7| 281.7 | 311.9 | 607.5 | 123.9 22.1 312.211 2,653.0f 106.3| 410.6] 315.4] 15.9
1938 —Dec. (Jan. 4, 1939) . ..] 3,933.0/)1,183.8| 339.6 | 328.6 | 557.5 | 140.5 32.2 472.0)] 3,054.2{ 155.3] 384.6] 302.7| 36.2
1939—Dec. (Jan. 3, 1940)...| 5,112.8({1,101.3| 468.7 | 470.3 | 773.0 | 165.9 58.0 752.91 3,790.1| 229.4] 483.4| 522.6| 87.4
1940—Dec. (Jan. 1, 1941)...| 5,807.9|[ 865.2| 670.3 | 455.6 | 911.5 | 175.9 55.4 922.7]| 4,056.6{ 411.7] 606.8] 642.6] 90.2
1941—Dec. 3t Bt 674.1) 639.9 | 464.4 | 725.7 | 179.9 50.5 891.8/1 3,626.3} 340.5/ 567.5| 691.1] 128.6
1942—Dec. .2(] 837.8] 625.9 | 474.0 | 592.1 | 179.5 48.1 850.9]) 3,608.1 425.1] 835.8| 932.9( 178.3
1943—Dec. L1{]1,257.7) 636.8 | 487.7 | 629.1 | 178.6 48.2 954.8]] 4,192.8| 760.3| 951.0{1,161.6{ 201.4
1944—Dec. .4{11,090.0] 585.7 1 506.2 | 664.3 | 179.1 63.1 993.3]] 4,081.8| 976.4|1,193.7|1,273.6] 203.0
1945—Nov. .1 888.7] 469.8 | 526.3 | 709.8 | 179.4 } 100.8 {1,127.8{| 4,002.6|1,434.3(1,336.5|1,801.7| 253.0

Dec. 3 .8{1 892.5] 464.2 | 539.7 | 722.3 { 179.7 | 106.5 |1,132.1|} 4,037.0|1,395.7|1,338.4|1,784.1] 247.5
1946—Jan. .9{| 858.3| 553.6 | 538.4 | 728.6 | 179.6 | 107.3 |1,142.9|| 4,108.7[1,342.6{1,345.1|1,780.5{ 246.0
Feb. J1)| 804.7| S31.6 | 525.8 | 731.1 | 179.4 | 133.5 (1,125.5}] 4,031.7/1,357.0{1,350.7{1,764.9| 270.9
Mar. 8|l 719.1} 515.1 | 536.5 | 728.8 | 179.3 | 136.2 (1,116.7|| 3,931.7{1,370.5{1,391.5(1,716.5| 320.6
Apr. .4l 709.5} 453.3 | 528.2 | 730.4 | 179.3 | 159.0 [1,140.01 3,899.6|1,347.7|1,400.91,723.1) 303.1
May .8(] 585.8{ 464.1 | 426.3 | 725.4 | 179.2 | 165.7 |1,152.2]| 3,698.7{1,306.2|1,431.5|1,677.5] 291.9
June J2)] 485.3| 432.5 | 411.9 [ 737.0 | 179.3 | 170.4 |1,138.3|} 3,554.8[r1,313.2{1,471.6{1,560.3| 438.4
July .2 756.0f 419.4 | 389.4 | 741.0 | 179.6 | 196.9 |1,108.5|} 3,790.7|71,278.7|1,486.1|1,492.1! 448.5
Aug. LS| 624.1) 393.2 | 377.7 | 752.5 | 179.6 | 201.0 {1,085.2|| 3,613.3{71,223.5|1,566.2{1,425.4| 517.0
Sept. .1 665.1| 421.1 | 371.2 { 745.9 | 179.3 | 203.5 |1,064.6|j 3,650.6{71,177.7{1,544.8}1,365.9| 512.2
Oct. 31 L3I 736.3| 433.1 | 352.2 1 756.3 | 180.0 | 213.4 |1,068.7|{ 3,740.0({1,110.611,569.6{1,326.6| 534.5
TABLE 3.—INCREASE IN FOREIGN BANKING FUNDS IN U. §., BY COUNTRIES
United Neth- | Switz- :

§ Ger- Other || Total Can- | Latin : All
From Jan. 2, 1935, through-—] Total I;(i:’x;g- France . ae;as l;fl.d many Italy Europel| Europe “da |America Asial other!
1935—Dec. (Jan. 1, 1936). .. 631.5(] 128.6 | 129.6 55.7 72.4 —.8 7.3 60.7 453.5 46.0 33.5 87.0] 11.5
1936—Dec. 30............. 989.5(1 163.5 | 144.2 65.9 | 109.8 2.7 23.0 79.7 588.9 86.8] 149.3) 149.41 15.2
1937—Dec. 29............. 1,259.3|1 189.3 | 111.8 76.3 | 288.4 9.6 6.9 | 109.4 791.7 76.3] 166.3) 217.0 8.0
1938—Dec. (Jan. 4, 1939)...} 1,513.9]| 364.0 | 155.3 87.9 | 205.1 |—-11.8 1.7 1 208.6 4 1,010.7] 101.6] 127.6] 251.8] 22.2
1939—Dec. (Jan. 3, 1940). ..} 2,522.4)] 376.1 | 256.1 | 190.9 | 362.7 |—20.1 19.7 | 470.0 |} 1,655.4) 174.5] 215.1| 417.0{ 60.5
1940—Dec. (Jan. 1, 1941)...| 3,239.3}1 293.3 | 458.0 | 160.3 | 494.7 | —22.9 —.9 | 603.7 || 1,986.3] 334.1 326.4] 531.21 61.3
1941—Dec. 31............. 2,979.6/ 328.6 1 416.5 | 161.0 | 326.2 {—23.1 | —3.4 [ 561.1 {| 1,766.9] 273.1| 296.7| 541.4] 101.6
1942—Dec, 31............. 3,465.5() 493.3 | 394.5 [ 170.0 | 166.3 | —22.7 —6.2 | 502.5 1,697.5] 399.5| 482.8| 743.9] 141.9
1943—Dec, 31............. 4,644.8|1 939.4 | 404.1 | 176.7 | 192.7 | —23.7 —6.9 | 589.0 || 2,271.2] 704.7| 578.7| 928.2| 162.0
1944—Dec, 31............. 4,865.2(| 804.4 | 356.6 | 193.1 | 221.4 [—-23.4 7.0 634.7 || 2,193.7] 818.6] 794.7| 888.6| 169.7
1945—Nov. 30............. 6,122.9|) 638.3 | 247.1 | 253.0 | 272.0 | —-23.4 45.1 | 738.2 {} 2,170.3|1,437.8] 924.2}1,373.7| 216.8

Dec. 31...iininnns 6,144.5|] 646.4 | 229.9 | 265.0 | 286.3 [—23.3 50.1 | 769.1 || 2,223.4|1,414.2| 924.9|1,369.1] 212.9
1946—Jan, 31............. 6,234.7]| 617.7 | 318.2 | 277.3 | 297.5 |—23.3 50.8 | 757.6 || 2,295.8[1,242.8| 929.4|t1,554.5} 212.3
Feb, 28............. 6,173.0{] 569.2 | 300.5 | 265.6 | 298.3 | =23.5 77.2 | 742.0 || 2,229.2|1,241 .8 922.0|1,542.9| 237.0

Mar. 31......0.00L 0 6,169.3{| 492.4 | 284.3 | 278.4 | 303.2 | —23.6 80.2 | 738.0 || 2,152.8{1,251.8{ 972.4|1,505.0{ 287.3

Apr. 30............. 6,124.6[1 492.1 | 225.7 | 278.3 | 306.5 | —23.6 | 103.1 | 760.9 || 2,143.0{1,236.2f 956.2]1,518.7} 270.6

May 31.......0..... 5,896.211 373.0 | 239.5 | 251.8 | 305.3 |—23.7 | 110.2 { 777.6 || 2,033.7{1,140.3| 986.5(1,475.0| 260.6

June 30............. 5,853.5(] 273.7 | 205.8 | 239.5 | 314.6 | —23.9 | 116.6 { 771.5 || 1,897 .9(1,155.8/1,029.7|t,360.8] 409.3

July 31......... .0 6,149.7(1 599.7 | 195.1 | 217.5 | 318.8 | -23.8 | 145.2 } 742.2 || 2,194.8|1,176.4|1,052.8|1,306.8| 418.9

Aug. 31........ .00 6,009.3([ 464.0 | 170.6 | 210.5 | 341.1 |—23.8 | 154.0 | 715.0 j| 2,031.4(1,111.6(1,105.0!/1,256.9| 504.4

Sept. 30........0 ... 5,930.8|| 509.0 | 195.4 | 222.4 | 333.1 |—23.8 | 158.6 | 703.2 2,097.9(1,069.6(1,059.2{1,215.8| 488.3

Oct. 31............. 5,925.3|| 576.8 { 204.5 | 199.1 | 345.5 | —23.4 | 168.6 | 712.1 2,183.0| 995.4|1,058.9{1,178.7| 509.3

TABLE 4.—DECREASE IN U. §. BANKING FUNDS ABROAD, BY COUNTRIES
United Neth- | Switz- .

3 Ger- Other || Tota! | Can- | Latin All

From Jan. 2, 1935, through— | Total Iggll:- France laet;ls l::d many Italy Europe|| Europe| ada |America Asial | iien
1935—Dec. (Jan. 1, 1936)...| 361.4 208.8 48.1 —.4 1.6 29.7 13.7 8.8 310.2{ —4.6 20.1 37.3 ) —1.6
1936—Dec. 30............. 431.5 178.0 62.0 -3.3 2.7 66.0 16.3 22.0 || 343.7 36.9 24.9 30.4 ] —-4.4
1937—Dec. 29............. 449.1 207.4 65.3 —4.4 2.6 | 105.1 6.5 26.9 || 409.3 {—21.7 51.6 18.7 | —8.7
1938—Dec. (Jan. 4, 1939)...| 510.1 206.2 68.4 -5.6 2.6 | 141.7 13.7 33.8 || 460.9 35.9 66.8 | —46.5 | —7.0
1939—Dec. (Jan. 3, 1940)...] 650.4 252.2 73.8 12.9 2.9 | 177.8 15.5 28.4 || 563.5 56.5 52.6 |~21.5 ~.8
1940—Dec. (Jan. 1, 1941)...] 775.1 269.2 74.6 17.7 6.5 | 191.6 25.3 49.8 [ 634.7 60.3 43.2 34.8 2.1
1941—Dec. 31............. 791.3 271.2 76.9 17.6 5.4 1 196.8 25.8 53.6 || 647.4 62.7 17.7 64.7 | —1.2
1942—Dec. 31............. 888.8 279.4 77.8 18.1 6.6 | 196.7 26.2 56.8 || 661.5 58.6 68.3 93.8 6.6
1943—Dec, 31....... ... ... 877.6 272.1 77.9 18.3 5.1 1 196.9 26.2 60.0 || 656.5 55.1 55.7 | 102.7 7.5
1944—Dec. 31............. 805.8 266.1 77.7 18.3 6.8 | 196.9 26.2 34.6 || 626.6 64.8 37.0 7.7 -.3
1945—Nov. 30............. 804.2 266.1 78.0 | —17.9 6.5 1 196.9 26.2 68.8 || 624.6 54.9 22.2 99.9 2.6
Dec. 31...cvvviia... 742.7 266.6 78.0 | —17.7 5.2 1 196.9 26.2 38.3 || 593.4 39.5 9.1 99.2 1.5
1946—Jan, 31............. 729.2 266.2 78.3 1 —17.1 1.9} 196.9 26.2 65.9 || 618.3 18.5 3.3 88.5 .6
Feb. 28............. 728.7 265.7 78.4 | —17.5 3.2 ) 196.9 26.2 61.1 || 614.0 21.6 6.8 85.5 .9

Mar. 31........co... 703.6 263.4 78.3 | —17.1 2.5 | 196.9 26.1 57.9 {| 608.1 30.0 | —10.4 75.5 .4

Apr. 30............. 701.2 260.4 78.2 1 ~24.7 1.6 | 196.9 26.0 61.0 || 599.3 28.2 1.9 71.9 -.2

May 31............. 644.8 259.4 78.2 | —=99.9 .1 196.9 25.5 58.5 |} 518.8 42.8 10.0 74.7 | —1.5

June 30............. 624.5 261.5 78.1 | —100.7 1.6 | 196.9 24.1 51.3 |} 512.9 39.3 3.3 72.8 | —3.9

July 31........ ... 574.1 216.2 75.7 |—101.0 1.4} 196.9 22.2 45.9 || 457.3 50.6 | —2.4 719! —3.4

Aug. 31............. 555.3 226.2 76.0 |—-102.9 3.4 196.9 17.8 491 466.5 49.3 | —17.3 61.1 -—4.,2

Sept. 30....... e 520.9 226.7 76.1 | —117.4 2.6 | 196.9 15.9 39.5 |l 440.3 42.6 | —14.6 56.4 | =3.7

Oct. 31......o0ia... 533.9 235.5 75.1 ) —109.1 3.7 | 196.9 16.0 35.1 453.1 43.2 1 —14.1 54.8 | -3.1

r Revised.

} Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “*All other."”
2 Inflow less than $50,000.
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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 5.—FOREIGN SECURITIES: RETURN OF U. S. FUNDS, BY COUNTRIES
(Net Purchases by Foreigners of Foreign Securities Owned in U. 8,)

United Neth- | Switz- i
: Ger- Other || Total Can- | Latin . All
From Jan. 2, 1935, through- Total Iﬁxonxg- France Ia.e;:is l::d many Italy Europe|| Europe ada  |America Asia other?
1935—Dec. (Jan. 1, 1936). .. 125.2]] 67.8 6.8 7.41 —-1.2 13.3 2.9 46.1 143.1 | ~39.7 12.7 7.9 1.1
1936—Dec. 30............. 316.2j 116.1 18.2 10.4 13.7 22.5 9.4 87.9 278.3 1.7 15.7 17.0 3.5
1937—Dec. 29............. 583.2}| 136.8 22.8 21.2 30.4 26.6 13.5 | 115.2 366.4 10.5 | 175.0 24.5 6.8
1938—Dec. (Jan. 4, 1939). .. 641.8| 127.7 26.1 27.3 36.1 33.5 22.0 | 167.8 440.6 | —9.7 | 167.4 33.8 9.7
1939—Dec. (Jan. 3, 1940). .. 725.7)| 125.5 42.1 29.4 45.0 | 36.6 27.6 | 189.0 495.2 | —7.6 | 184.0 42.8 11.3
1940—Dec. (Jan. 1, 1941). .. 803.8{| 128.6 | 43.4 31.0 46.0 ! 36.5 28.1 | 196.4 510.0 25.0 | 202.3 | 53.0 13.5
1941—Dec. 31............. 855.5]i 127.6 51.6 31.5 44.3 36.5 28.1 | 201.8 521.3 35.4 12211 61.2 16.6
1942~—Dec. .21 125.4 52.4 31.6 | 44.9 36.5 28.0 | 207.6 §26.3{ —3.0( 245.4 61.5 18.0
1943—Dec. 9| 127.6 | 50.6 33.0 44.7 36.5 27.9  210.1 530.3 41.2 | 272.3 62.2 19.9
1944—Dec. .4 126.5 51.0 | 33.6 44.5 36.5 27.6 | 210.4 §30.1 | 104.9 | 302.0 § 61.3 21.0
1945-—Nov. .0f| 119.1 51.1 33.0| 45.0 36.5 27.6 { 210.4 522.7 59.6 } 317.4 61.5 21.81
Dec. 8| 117.7 51.2 33.0| 45.2 36.5 27.5 | 212.8 523.8 49.1 ) 317.1 60.8 22.0
1946—Jan. .8l 115.0 | 51.1 33.4 | 44.9| 36.5 27.3 | 212.5 520.7 | 176.8 | 317.6 60.9 21.9
Feb. 21 113.9 51,0 ] 33.4 45.0 | 36.5 27.3 ] 212.6 519.7 | 144.3 | 320.5 60.6 22.1
Mar. .0 112.4 51.1 33.1 45.0 | 36.5 27.3 | 212.9 518.3 { 149.1 | 323.1 60.4 22.1
Apr .1{] 110.8 51.2 33.2 45.1 36.5 27.3 | 2131 517.2 | 147.8 | 328.8 60.0 22.5
May 2|l 110.9 51.1 33.3 44.9 | 36.5 27.3 | 213.3 517.3 | 169.8 | 334.4 59.9 22.9
June 30 .91 109.7 51.0 33.2 45.0 36.7 27.3 ] 213.8 516.7 |r166.2 | 338.1 59.8 23.0:
July 31 3| 107.3 50.9 33.1 44.9 36.9 27.3 1 221.5 521.9 [r179.7 { 341.0 59.7 23.0
Aug. 31 N 9| 101.5 49.9 31.4 36.41 36.9 27.1 | 220.7 503.8 [r193.7 | 378.2 59.7 6.5
Sept. 30............. r1,170.7|| 100.4 49.9 30.3 37.41 36.9 27.1 ] 221.3 503.4 {7200.2 | 390.3 59.4 17.4
Oct. 31............. 1,196.9| 98.3 49.5 29.1 34.5 36.9 26.8 | 221.1 496.2 | 207.7 | 414.2 59.4 19.3
TABLE 6.—DOMESTIC SECURITIES: INFLOW OF FOREIGN FUNDS, BY COUNTRIES
(Net Purchases by Foreigners of U. S. Securities)
United Neth- | Switz- :
— ‘X Ger- Other |j Total | Can- | Latin il All
From Jan. 2, 1935, through Total Ié:)nn%- France . ae::;ls l:;-d many Italy Europel| Europe | ada |America Asia othert
1935—Dec. (Jan. 1, 1936)...| 316.7 149.8| 23.4 50.5 55.1 | —5.4 —.1 12.9 286.2 2.8 3.7 21.4 2.6
1936—Dec. 30............. 917.4 367.7| 64.7 | 157.6 { 200.2 | —7.5 | —3.3 38.5 818.0 32.6] 15.5 4.1 7.1
1937—Dec. 29..... 0. vnn 1,162.0 448.7] 70.3 | 213.8 | 275.3 | —-17.4 | —4.9 55.7 {[r,041.6 37.6] 18.2 54.7 9.8
1938—Dec. (Jan. 4, 1939)...11,219.7 472.6| 76.9 | 212.1 | 304.1 |-22.8 | —5.5 56.6 {[1,094.1 25.7( 23.7 65.2 11.1
1939—Dec. (Jan. 3, 1940)...]1,133.7 328.1| 76.6 | 227.7 | 344.7 [-28.2 | —4.9 60.4 |{1,004.4 —2.6[ 30.1 87.6 14.3
1940—Dec. (Jan. 1, 1941) 888.7 157.1] 74.4 | 233.2 | 348.1 (-29.1 2.7 64.9 851.3 | ~18.4] 25.6 17.6 12.6
1941—Dec. 31............. 626.7 -70.1] 74.9 | 236.7 | 336.4 [—30.1 —.1 67.3 615.0 | —44.7F 28.1 17.5 10.9
1942—Dec. 3t............. 673.3 || —77.6] 80.5 | 236.9 | 360.5 [—30.9 —-.1 75.3 644.7 | —45.1] 35.2 27.7 10.9
1943—Dec. 31............. 701.1 {|—100.3{ 82.7 { 239.9 | 367.3 | —30.8 .6 86.3 645.7 | —58.2| 40.5 62.5 10.6
1944—Dec. 31.....oounnn.. 911.8 {|—125.4; 77.3 ] 239.0 | 368.5 | —30.8 1.9 ] 103.2 633.7 | —28.1] 54.9 | 240.5 10.7
1945—Nov. 30............. 779.1 {|—~154.0[ 70.4 | 234.0 | 358.1 {—30.6 1.6 98.0 577.4 | —136.8] 65.8 | 263.1 9.4
Dec. 31............. 798.7 || —157.9] 81.7 | 233.5 | 355.4 | —30.4 2.2 98.5 582.9 | —126.6| 81.3 | 251.3 9.9
1946—Jan. 31............. 625.9 {|—161.9; 81.8 1 228.6 | 354.0 | —30.4 2.4 93.7 568.3 |—114.5 89.3 73.0 9.9
Feb. 28............. 672.4 [{—164.7| 77.0 | 228.1 | 353.8 | —30.4 2.4 96.8 562.8 | ~69.6( 97.6 71.9 9.7
Mar. 31............. 645.1 [|—169.2| 77.2 | 226.1 | 346.1 |—30.4 2.1 94.7 546.5 ~—80.3] 98.2 71.3 9.4
Apr. 30............. 630.7 1|—173.0{ 74.0 | 225.8 | 345.2 | —30.5 2.0 91.9 535.4 | ~83.9| 102.7 67.7 8.9
May 3t............. 619.7 ||—176.7] 71.1 | 225.2 | 342.8 {—30.5 2.1 89.8 524.0 | —66.3] 89.7 63.8 8.5
June 30............. 615.0 [|—179.0] 73.3 | 224.0 | 342.3 | -30.4 1.8 88.8 520.9 | —66.8| 90.3 62.1 8.4
July 3t............. 506.1 [[—186.2] 73.4 ; 223.6 | 342.1 {—30.4 1.7 85.6 509.8 | —147.7 86.1 49.7 8.3
Aug. 31.......0.. 402.2 ([—186.7| 73.0 | 222.9 | 335.6 |—30.4 1.6 86.8 502.8 | —150.3| 87.5 43.4 8.8
Sept. 30............. 478.3 |[—189.7) 77.6 | 220.1 | 335.8 |—30.4 1.7 86.4 501.6 | —153.9] 91.5 30.5 8.6
Oct. 31............. 472.1 [[—193.4) 81.6 | 216.8 | 334.7 | —30.4 1.6 86.4 497.2 | —155.7[ 93.4 29.7 7.5
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- ;
) s Ger- Other Total Can- | Latin sy All
From Jan. 2, 1935, through Total Ié:;ﬁ- France ]aer:is lsg—d many Ttaly Europe|| Europe ada  |America Asia other!
1935—Dec. (Jan. 1, 1936). .. 6.0 &) 2.4 1.3 2.5 -~.2 1 1.4 7.6 | —4.5 1.0 2.9 -
1936—Dec. 30............. 12.9 4.0 10.4 -.9 9.1 -7 .3 .4 22.6 | —7.6 | —4.2 2.1 ()
1937—Dec., 29...... 47.5 11.5 11.5 5.0 10.8 ® .1 5.0 44.0 3.5 —-.5 .5 ®
1933—Dec. (Jan. 4, 1939) ... 47.6 13.4 i2.9 6.8 9.6 —-.2 .2 5.2 47.9 1.8 -9 —1.5 .3
1939—Dec. (Jan. 3, 1940). .. 80.6 19.4} 20.1 9.3 17.8 -1 .1 5.0 71.6 8.7 1.6 | —3.4 2.1
1940—Dec. (Jan. 1, 1941)...[ 100.9 17.0 19.9 13.4 16.2 —.2 .2 7.9 74.3 10.7 9.2 6.0 .7
1941—Dec. 31....... ... 100.9 16.8 19.9 17.6 13.5 —-.2 .2 8.0 75.7 14.1 3.9 6.3 .8
1942—Dec. 31............. 104.4 17.4 20.7 17.5 13.7 —.1 .2 8.7 78.1 15.2 4.2 6.0 .9
1943—Dec. 31......... ... 117.8 18.8 21.5 19.9 19.3 -.2 .3 9.4 89.1 17.6 3.8 6.0 1.3
1944—Dec. 31.......vnln. 126.3 18.5 23.1 22.3 23.0 @ .3 10.5 97.7 16.2 5.1 5.6 1.8
1945—Nov. 30............. 139.0 19.3 23.1 24.1 28.2 {....... .4 12.4 107.5 18.8 6.9 3.4 2.4
Dec. 3L......c0vtt, 144 .1 19.8 23.4 26.0 30.3 ® .4 13.6 113.6 19.5 5.9 3.8 1.3
1946—Jan, 31............. 135.1 21.3 24.2 16.2 30.3 ) .4 13.1 105.6 19.0 5.5 3.6 1.5
Feb. 28............. 133.9 20.7 24.7 16.2 30.9 (%) 4 13.1 105.9 18.9 3.9 3.9 1.3
Mar. 31............. 139.9 20.0 24.1 16.1 32.1 ® .4 13.3 106.0 19.9 8.2 4.5 1.3
Apr. 30............. 141.7 19.2 24.3 15.7 32.0 (3) .5 13.1 104.8 19.4 11.3 4.8 1.3
May 31............. 140.9 19.1 24.2 16.0 32.2 ®) .5 12.9 105.0 19.6 10.9 4.1 1.4
June 30............. 141.4 19.3 24.3 15.9 33.4 (2 .5 12.9 106.3 18.5 10.2 4.8 1.5
July 31......... ... 140.9 18.9 24.4 16.1 33.8 ® .5 13.2 107.0 19.8 8.5 3.9 1.7
Aug. 31............. 146.8 19.2 23.7 15.8 35.9|....... .5 13.7 108.9 19.1 12.9 4.4 1.6
Sept. 30.. 150.4 18.6 22.1 15.7 36.9 -.3 .3 14.2 107.5 19.2 18.3 3.7 1.6
Oct. 31............. 4153.1 19.2 22.4 16.3 37.9 ®) .5 14.1 110.4 20.1 17.1 4.0 1.5
r Revised.

1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other.”

2 Inflow less than $50,000. 8 Qutflow less than $50,000.

+ Amounts outstanding Oct. 31, in millions of dollars: foreign brokerage balances in United States, 107.8; United States brokerage balances

abroad, 31.6,
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES

{In millions of dollars]

LIABILITIES
Total
United Neth- | Switz- :
. 1 Ger- Other || Total Can- | Latin : All
Date Og}féal Official Iﬁ:)n,ﬁ' France 1:;&5 ]:;‘d many | 18 | Europe|| Europe | ada [Americal 28187 | ofher
private
1934—Dec.2 669.7 92.4 76.9) 33.97 12.9 13.7 29.9 18.8 46.8 232.9 99.3; 122.8] 202.8 12.0
1935—Dec3......| 1,301.1 130.3 205.5] 163.5] 68.6 86.1 29.90 26.1 | 107.5 686.3| 145.3] 156.3| 289.8 23.4
1936—Dec. 30....] 1,623.3 232.5 235.7 176.3] 78.8 | 123.5 32.0 41.7 | 126.3 814.3| 186.1 263.9 331.9 27.1
1937—Dec. 29....| 1,893.1 427.1 261.5( 143.9] 89.1 | 302.1 39.0 25.7 1 156.0 j{ 1,017.1| 175.6; 280.9] 399.5 20.0
1938—Dec?...... 2,157.8 473.8 436.1| 187.4| 101.8 | 218.8 17.8 20.4 | 255.5 || 1,237.8{ 201.8] 248.5] 435.5 34.1
1939—Decd...... 3,221.3 781.0 448.2| 288.2]| 204.9 | 376.3 9.5 38.5 | 516.9 {| 1,882.6l 274.6{ 336.0] 655.7 72.5
1940—Dec3...... 3,038.2{ 1,418.9 365.5( 490.1] 174.3 | 508.4 6.7 17.9 | 650.6 || 2,213.5] 434.3| 447.3| 769.9 73.3
1941—Dec. 31....| 3,678.5| 1,314.9 400.8( 448.6} 174.9 | 339.9 6.6 15.4 | 608.0 || 1,994.0| 373.2 417.7] 780.0] 113.6
1942—Dec. 31....} 4,205.4] 2,244.4 554.6] 432.3] 186.6 | 184.2 7.5 12.1 | 643.4 || 2,020.7] S07.4| 597.7| 930.0] 149.6
1943—Dec, 31....|{ 5,374.9] 3,320.3 [|1,000.8| 439.9] 193.3 | 210.6 6.5 11.3 | 722.1 |} 2,584.5] 812.6| 693.7|1,108.8] 175.3
1944—Dec, 31....] 5,596.8] 3,335.2 865.7| 401.2f 209.7 | 239.3 6.8 | 27.3}767.7 || 2,517.8] 926.5| 909.3|1,069.2| 174.0
1945—Nov. 30....1 6,861.4) 4,141.3 699.6| 327.3} 269.6 | 290.0 6.9 65.4|871.2 | 2,529.9{1,545.7{1,045.7/1,554.4{ 185.7
Dec. 31....] 6,883.1] 4,179.3 707.7| 310.0] 281.6 | 304.2 7.0 70.4 | 902.1 || 2,583.0{1,522.2(1,046.4/1,549.7{ 181.8
1946—Jan. 31....1 46,993.2{ 4,331.8 679.01 398.3| 293.9 | 315.5 6.9 71.1 | 890.6 || 2,655.4|1,350.7(1,050.9]1,735.1{ 4201.1
Feb. 28.... .4 4,204.1 630.5! 380.7| 282.2 | 316.2 6.8 97.5 | 875.0 || 2,588.8]1,349.7|1,043.5[1,723.6] 225.8
Mar, 31 .8| 4,185.4 553.8{ 364.5{ 295.0 | 321.2 6.6} 100.5 | 871.0 |} 2,512.4]1,359.7(1,094.0|1,685.6| 276.1
Apr. 30 .1 4,074.9 553.4; 305.8| 294.9 { 324.4 6.6 | 123.4 | 894.0 | 2,502.5|1,344.1(1,077.7|1,699.3| 259.4
May 31 .6] 3,849.9 434.4| 319.7| 268.4 | 323.2 6.5 | 130.5 | 910.6 || 2,393.2|1,248.2(1,108.1{1,655.7| 249.4
June 30 .0f 3,773.1 335.1| 286.0| 256.1 | 332.5 6.4 | 137.0 | 904.5 || 2,257.4]1,263.8|1,151.3!1,541.4| 398.1
July 31 .2 4,116.8 661.1( 275.2] 234.1 | 336.7 6.4 1 165.5 | 875.3 || 2,554.4[1,284.3]1,174.4|1,487.5{ 407.7
Aug. 31 .8 3,927.8 525.3| 250.8| 227.1 | 359.0 6.5 ] 174.3 | 848.0 {{ 2,391.0]1,219.6{1,226.6(1,437.5| 493.2
Sept. 30 .3| 3,813.6 570.3| 275.5| 239.0 | 351.1 6.4 178.9 | 836.2 || 2,457.4|1,177.5(1,180.7|1,396.4| 477.1
Oct. 31 .51 3,771.6 638.1| 284.6) 215.7 {%359.1 6.8 ) 188.9 | 845.1 |} 2,538.3|1,103.3|1,180.5|1,359.3] 498.1
LIABILITIES—SUPPLEMENTARY DATA
Other Europe
Other Bel- Den- Fin- o/ Luxem-{ Nor- | Portu- | Ru- i 8l s/ Yugo-| Al
Date Europe|| gium | mark land Greece! bourgs [ way gals | mania® Spain®| Sweden|USSR! slavia$} other
1939—Dec. (Jan. 3, 1940)..| 516.9 || 159.2 28.1 3 . N I 56.3 |..o.iifeaiiia 142.2 f.. 0oL, 109.8
1940—Dec. (Jan. 1, 1941}..] 650.6 || 144.8 17.3 16.5 [.ooveiifennnnn. 48.7 |ovveviieniina oo 235.4 |......}...... 187.9
.0t 117.3 18.1 2% B UM P [ 2 R I N 210.7 ... ool 191.0
.4 1 121.8 17.7 7.9 39.3 18.3 | 132.4 35.7 9.4 ) 17.5 | 153.5 | 14.3 | 17.7 57.9
111229 13.9 7.7 43.5 18.4 | 158.9 53.4 9.3131.8]163.2 ] 12.3 9.9 76.9
71 124.3 14.8 7.1 48.7 18.6 | 220.8 54.5 9.5 | 43.4 | 152.1 ) 16.1 5.7 52.1
.2 1) 183.0 24.3 6.2 71.0 23.0 ) 182.9 48.5 9.2 |31.2(217.2 ] 24.8 5.4 44.3
.11 185.0 25.9 5.5 70.8 22.3 ] 216.1 47.9 9.3 | 31.7 (210,11} 28.0 5.7 43.7
.6 (1 184.9 40.1 6.6 70.0 22.3 ) 176.5 47.5 9.3 | 37.1] 214.0 | 29.7 6.3 46.4
.0 |l 167.6 41.6 10.7 69.7 22.4 | 175.0 45.3 9.2 | 37.4 ) 212.9 ) 28.5 6.6 48.4
.0 || 166.3 44.2 11.2 74.9 22.31174.0 45.4 9.2 | 35.4 ) 205.2 | 24.8 6.8 51.2
.0 || 176.4 47.4 10.1 76.7 22.0 { 159.3 49.7 10.0 | 36.2 | 200.0 | 44.9 7.7 53.6
.6 || 177.8 48.6 11.9 75.5 22.1 | 161.6 49.5 10.2 | 35.5 | 196.0 | 57.4 7.3 57.4
.5 175.7 49.7 11.2 72.3 22,6 | 161.1 48.6 10.0 | 32.3 | 191.7 | 59.5 7.4 62.3
.3 || 169.0 50.4 11.9 64.1 22.9 | 148.9 47.6 10.9 | 20.7 | 204.4 | 50.2 8.3 65.9
.0 | 160.1 52.1 13.1 60.1 22.8 | 142.3 50.2 8.5 | 18.2 | 196.3 | 47.9 8.7 67.7
.2 | 158.7 56.8 13.6 64.4 21.7 | 140.8 49,1 8.7} 18,9 | 183.1 | 37.5 8.5 74.7
101770 54.9 17.0 58.4 21.6 { 136.0 48.8 8.7120.2)159.9 | 46.4 8.4 87.8
Latin America
Neth-
F‘x"&nch ]era
Latin Co- est ands Other
. {Argen-| Bo- . . _ | Costa Indies| Mex- } West | Pana- Vene- | Latin
Date Ag:x;r tina | livia? Brazil | Chile 1&‘:, Rica’ Cuba and ico |} Indies| mat Peru? zuela? | Amer-
Gui- and ica
ana’ Suri-
nam’
1939—Dec. (Jan. 3, 1940)..... 336.0}| 7.7 |...... 36.41{26.81[......]...... 37.0 f...... 58.8 |...... 34.0 ...l 85.3
1940—Dec. (Jan. 1, 1941)..... 447 . 3|{115.4 [...... 36.2 1 28.5 (.....|uin 47.9 |...... 55.0 [...... S8.7 v o 105.6
1941—Dec. 31......... ..., 417.7 75.7 [...... §50.5 | 27.3 {......]...... 62.5 [...... 37.7 |oovnnn 42.1 ... ... 121.8
1942—Dec. 31. . ivireiinnn. 597.7|l 67.6 | 10.8 | 67.7 | 34.5 | 43.4 | 12.4 |100.3 | "4.0'} 95.7 {'20.77| 36.9 | 177717 20.0"| 64.2
1943—Dec, 31, ............. 693.7)| 69.8 | 12.6 | 98.7 | 54.0 { 67.1 | 12,2 | 70.4 2.6 170.4141.2|57.6 | 17.41} 24.2 95.4
1944—Dec. 31...ccorunnn... 909.3(1 93.9 | 17.7 {140.8 | 55.0 | 83.6 | 7.4 |139.3 | 4.4 | 83.1 [ 36.0 | 69.1 | 27.7 { 31.5 | 119.8
1945—Nov. 30, ............. 1,045.7)| 82.3 | 15.6 {185.6 | 71.4 | 84.5 7.1 |136.5 6.6 (111.8 | 31.0 ] 90.7 | 45.9 | 38.3 | 138.3
Dec. L4 77.3 | 14.5 {195.1 | 66.3 | 79.2 6.9 {128.3 7.1 1116.4 } 28,2 | 88,7 | 43.9 | 49.7 | 144.8
1946—Jan. .91 94.8 | 13.6 |192.3 | 66.6 | 82.4 6.0 {122.2 7.2 1125.9 1 20,9 ) 89.4 | 43.4 | 36.0 } 150.3
Feb. 2 .5(] 80.0 | 13.4 [199.6 | 64.6 | 80.6 | 5.7 1120.5 | 7.1 [128.3 | 22,8 { 87.5 { 45.0 | 42.4 | 1460
Mar. 31, .0 83.0 | 13.6 |210.6 | 63.9 | 77.5 | 6.3 [139.5 | 6.6 (140.7 | 20.7 { 91.2 | 41.9 | 41.3 | 156.3
Apr, .71 84.1 | 12,7 |206.8 | 60.3 | 72.4 [ 6.0 [152.7 | 6.6 [122.3 [ 21.7 [ 90.3 | 39.8 | 49.5 | 152.4
May 11 92.6 | 11.9 1222.0 | 55.3 1 69.6 | 6.9 [163.7 | 7.0 {119.8 | 19.2 | 88.9 | 40.3 | 50.3 | 1605
June L3l116.6 | 10.7 |218.8 | 59.3 | 66.3 6.7 [169.6 7.0 ]137.1 1 16.7 | 87.1 | 40.6 | 46.1 | 168.6
July .40124.4 | 12.3 {231.1 | 62.1 | 75.2 6.8 1167.0 7.6 1135.3 } 14,7 | 84.8 | 39.2 | 42.3 | 171.5
Aug .6{147.9 | 11.5 [255.9 | 53.9 | 67.4 6.5 1175.6 7.4 1143.1 1 14.1 1 84.3 | 38.8 | 50.9 | 169.4
Sept .7|1144.5 | 13,5 |231.0 | 51.2 | 65.2 6.7 1160.6 7.8 |142.2 113.7 | 85.4 | 39.1 | 52.5 | 167.3
Oct. .5)]147.9 | 14.3 |223.5 | 49.8 | 61.5 | 7.1 [158.0 | 6.7 |133.2 | 13.6 { 84.6 | 43.8 | 68.7 | 167.6

For footnotes see p, 339,
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Continued

[In millions of dollars]

LIABILITIES—SUPPLEMENTARY DATA—Continued
Asia and All Other

s India Egypt.
China| 4 . Neth- . .
Bur- | Bri- Phil- and Union
L SO Pl - h
Date Asia IE/II:?]- };rneg(():-h Hong| ma, | tish Japan laerl;ds ippine | Tur-\Other} All [tx:lz;s- I;:X Anglo- Fti\;e[rc;? of Other
chu- | Chinat Kongi and | Ma- East Is- | key!} Asia | other?]| ;i fand Egyp- rocco South
Tia Cey- | laya? Indiest| l2nds tian Africa
lont 1 Sudan

1939—Dec.

(Jan. 3, 1940){ 655.7||167.0|.x .| 71.4{ w0 w.].uo..| 165.4)....] 193.4).
1940—Dec.

(Jan. 1, 1941); 769.9{1207.5}..~..} 91.1}.....].....] 110.3]......] 198.6].... .4 . . . .-
1941—Dec. 31.....| 780.0/j156.8}......1 61.6].....}.....} 69.9]......1226.8].... .9 . cees .
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( 149.6i(23.1] 4.8 6.8 12.11 11.0
1943—Dec. 31.....11,108.8||574.2] 27.4) 23.9| 18.2 .9 4.1 110.1} 259.1{35.4( 55.5§ 175.3;125.3] 5.1 6.1 10.3 4.5
1944—Dec. 31.....(1,069.2}/427.3] 27.4] 22.9] 22.1] 1.3 4.0| 110.5§ 365.8|23.7] 64.2] 174.0/152.9] 3.5 7.3 4.3 8.3
1945—Nov. 30.....|1,554.4|/581.4] 27.5f 22.1| 34.6{ 1.0 4.1{ 103.8| 659.7[47.2] 73.0] 185.7(130.2} 4.3 19.6 9.4 8.0

Dec. 31.....]1,549.6/582.3} 28.0| 27.4} 33.4] 1.2 4.1 113.7] 629.1{52.5( 78.0f 181.8{128.9] 4.3} 18.9] 10.0 6.4
1946—Jan. 31.....|1,735.1}{756.3| 28.2]| 30.5| 29.4] 1.7 4.0| 110.0] 642.8{57.3{ 75.1}%201.1129.6| 4.0 19.4 9.7 6.3

Feb. 28.....[1,723.6)|738.0] 34.6] 31.8) 36.7| 1.6 3.9] 100.7] 635.7162.2; 78.4} 225.8|126.1| 4.0 19.6] 10.1 9.1

Mar. 31.....11,685.6|{732.1] 37.9| 34.8| 25.7| 1.5 3.8] 99.0| 598.4[66.1] 86.3] 276.1}124.3} 3.8 18.9| 10.3 9.5

Apr. 30.....11,699.3[]717.0] 38.0| 36.4| 34.6] 1.6 3.7] 102.1] 617.0{66.9] 81.9] 259.41[26.6] 3.8 17.9] 11.3 8.9

May 31.....]1,655.7||695.4] 39.0| 35.4| 37.6] 1.4 3.7] 103.6{ 580.2|72.0| 87.4] 249.4)[23.8| 4.8| 16.8} 12.4| 11.3

June 30.....|1,541.4}{657.0| 43.6| 37.8| 36.1] 1.6 3.5] 100.2} 505.5]69.3| 86.8] 398.1|24.4{ 7.5 17.7) 11.2{ 12,8

July 31..... 1,487.5(1611.9| 47.2( 33.2] 33.2{ 2.2 9.2 114.3; 482.4/|64.5| 89.5] 407.7[28.7| 6.4] 17.7] 11.5{ 10.1

Aug. 31.....11,437.5{|561.8 55.0{ 34.1| 28.3| 10.3| 13.4] 120.1f 466.9{62.9] 84.6| 493.2(]33.6| 5.2 19.0] 11.6] 13.4

Sept. 30..... 1,306.4i(525.3| 42.9( 37.9] 35.8; 9.3 9.5] 128.9} 465.2|61.0] 80.6] 477.1|{39.9| 5.5| 20.2| 13.4| 24.5

Oct. 31.....1,359.3{1490.1| 37.7| 35.6| 33.3] 9.5| 14.1} 133.4] 466.6|58.6] 80.5] 498.1|[41.1} 5.5 21.8| 13.3{ 29.4

1 Prior to June 30, 1942, included under *Other Asia.”
2 Country breakdown not available until June 30, 1942.
t See footnote 4 below.

Footnotes to table on p. 338,

1Country breakdown is for ‘'‘Official and private.”

2 Prior to Jan. 3, 1940, the figures under Asia represent Far East onlv, the remaining Asiatic countries being included under *All other.”

P '1 Rlepolrt dates for these years are as follows: 1934—Jan. 2, 1935; 1935—Jan, 1, 1936; 1938—Jan. 4, 1939; 1939-—Jan. 3, 1940; and 1940—
an. 1, 1941,

+ These figures are not strictly comparable with the corresponding figures for preceding months due to inclusion for first time of the accounts
of international institutions. The cumulative figures in Tables 1, 2, and 3 of “Net Capital Movement to United States” have been adjusted
to exclude the unreal movement introduced by this change.

s These figures are not strictly comparable with the corresponding figures for preceding months due to exclusion of an account amounting™to
$4,322,000, which should not have been reported as “foreign.” The cumulative figures in Tables 1, 2, and 3 of “Net Capital Movement to United
States’’ have been adjusted to exclude the unreal movement introduced by this change.

6 Prior to June 30, 1942, included under ‘‘All other.”

7 Prior to June 30, 1942, included under “Other Latin America.”

8 Included “‘Canal Zone™ prior to June 30, 1942.

NotE,—Certain of the figures are not strictly comparable with the corresponding figures for preceding months owing to changes in reporting
practice of various banks, The cumulative figures in Tables 1, 2, and 3 of “Net Capital Movement to United States’ have been adjusted to
sxclude the unreal movements introduced by these changes. For further explanation see Banking and Monetary Statistics, pp. 578-584, and BULLE~
TIN for September 1945, pp. 967~970.

ASSETS
United Neth- | Switz- Latin
Total King- | F; Y Ger- Other || Total | Can- ~ 1 All

Date i 1{21 rance la:!;i . l:;d many Italy Europe||Europe| ada A;g;r Asial othert

1934—Dec. (Jan. 2, 1935)....|1,139.9 [{ 2906.9 ! 80.5 18.6 8.2 | 231.7| 27.2 80.0 || 743.2 96.3 | 174.6 | 117.4 8.5
1935—Dec. (Jan. 1, 1936)....| 778.6 88.1 32.5 19.0 6.6 | 202.0 13.5 71.2 j| 433.0 | 100.9 | 154.5 80.1 10.1
1936—Dec, 30..... erene oo 672.6 || 114.1 16.8 21.9 5.4 | 165.1 10.9 57.8 }| 392.1 59.4 | 1411 67.2 12.9
1937—Dec. 29....0veivienn. 655.0 84.8 13.5 23.0 5.5 | 126.1 20.8 52.9 1 326.5 | 118.0 | 114.4 78.9 17.2
1938—Dec. (Jan. 4, 1939)....{ 594.0 86.0 10.3 24.2 5.5 89.4 13.5 45.9 || 274.9 60.4 99,1 | 144.1 15.5
1939—Dec. (Jan. 3, 1940)....| 508.7 39.9 4.9 5.7 5.2 53.4 11.8 5t.4 4 172.2 39.7 | 113.3 | 174.1 9.3
1940—Dec. (Jan. 1, 1941)....] 384.0 23.0 4.2 .9 1.5 39.6 2.0 29.9 | 101.0 36.0 | 122.7 | 117.8 6.4
1941-—Dec. 31...0.ivuneenn, 367.8 20.9 1.8 1.1 2.6 34.4 1.5 26.2 88.4 33.6 | 148.3 87.9 9.7
1942—Dec. 31...vvunnnnn.e.| 246.7 12.6 1.3 .5 1.5 34.0 .4 22.3 72.6 34.3 99 7 35.3 4.8
1943—Dec, 31...0.0veunnnn. 257.9 19.9 1.1 .4 3.0 33.9 Ny 19.0 77.6 37.8 | t112.2 26.3 3.9
1944—Dec. 31...0cvvennnnn. 329.7 25.9 1.4 .3 1.3 33.9 .3 44.4 || 107.5 28.1 | 131.0 51.4 11.7
1945—Nov, 30. 331.3 25.9 1.1 36.5 1.6 33.9 .3 10.2 || 109.6 38.0 | 145.8 29.1 8.8
Dec. 31 392.8 25.4 1.1 36.3 2.9 33.9 .3 40.8 || 140.7 53.3 | 158.9 29.9 9.9
1946—Jan. 31.. 406.3 25.9 .8 35.7 6.2 33.9 .3 13.1 115.8 74.3 1 164.7 40.6 10.8
Feb. 28. 406.8 26.3 .7 36.1 4.9 33.9 .4 17.9 |1 120.2 71.3 | 161.2 43.6 10.5

Mar. 31. 431.9 28.6 .7 35.8 5.6 33.9 .4 21.1 |} 126.1 62.9 | 178.4 53.6 11.0

Apr. 30 434.3 31.6 .9 43.4 6.5 33.8 .6 18.0 {1 134.8 64.7 | 166.1 57.1 11.6

May 31..0eenvinnne. .| 490.7 32.6 .9 | 118.5 8.0 33.9 1.0 20.5 || 215.3 50.1 | 158.0 54.4 12.9

June 30..... PPN 511.0 30.5 .9 | 119.4 6.5 33.9 2.4 27.7 ] 221.2 53.6 | 164.7 56.2 15.3

July 31, .. .ooiiiits 561.4 75.8 3.4 | 119.6 6.7 33.9 4.3 33.2 4] 276.8 42.2 | 170.4 57.1 14.8

Aug. 31, 0iiinvnnen 580.2 65.8 3.1} 121.5 4.7 33.9 8.8 29.9 1| 267.7 43.6 | 185.3 68.0 15.6

Sept. 30, 00 ievinnnnan 614.6 65.3 3.0 1 136.0 5.5 33.9 10.7 39.6 || 203.9 50.3 | 182.6 72.7 15.1

Oct. 31...... PN 601.6 56.5 3.9 1277 4.5 33.9 10.5 44.0 ] 281.0 49.7 | 182.1 74.3 14.5

1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “‘All other.”

NOT_E.—The figures in this table are not fully comparable throughout since certain changes or corrections took place in the reporting practice
of reporting banks on Aug. 12, 1936, and Oct. 18, 1939,  (See Banking and Moneiary Statistics, Table 161, pp. 589 and 591.) On June 30, 1942,
reporting practice was changed from a weekly to a monthly basis, For further information see BULLETIN for September 1945, pp. 971-974.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Continued

{In millions of dollars|
ASSETS—SUPPLEMENTARY DATA

Other Europe

Other || Bel- | Den- | Fin- ;| Luxem- ! Nor- { Por- | Ru- ;1| Swe- Yugo | All
Date BEurore|| gium | mark | land | CT€®| Bourgt | way | tugal’ | maniat | SPAT'| "Gen | USSR | o ol other
1939—Dec. (Jan, 3, 1940) .. 51.4 6.5 3.2 1.4 .- 3.6 8.7 28.0
1940—Dec. (Jan. 1, 1941). . 29.9 1.5 .3 1.8 .9 1.0 24.5
1941—Dec. 31 26.2 1.1 @ 1.9 .5 . .6 22.1
1942—Dec. 31 22.3 8 Q) 5.6 1.1 .1 .2 .4 ® 3.2 4 8.4
1943—Dec. 31.. 19.0 7 Q] 7.6 .6 .1 .2 1.4 ®) 3.2 .2 5.0
1944—Dec. 31. 44.4 .7 ® @ .6 .1135.1 .8 ® 1.8 2 5.1
1945—Nov. 30, . 10.2 .6 ) .6 .1 1 .4 ®) .9 1.0 4.9
Dec. 31 40.8 .6 [G) *) .7 .1 31.6 .5 .1 1.6 .9 4.7
1946— Jan. 31 13.1 1.8 1.0 1.3 7 .1 .1 4 ® 1.8 1.1 4.8
Feb, 28 17.9 2.6 1.0 1.4 .8 o1 4.2 4 (2 1.4 1.1 4.9
ar. 31 21,1 3.6 1.1 1.2 .8 1 6.2 4 ® 1.5 1.3 4.9
Apr. 30 18.0 4.6 1.1 .6 2.0 .1 .2 4 .1 1.4 2.4 5.0
May 31 20.5 5.0 .1 2.0 1.5 .1 1.2 .6 .1 2.1 3.0 5.1
June 30 27.7 7.7 .1 4.4 1.1 .1 .3 .5 .1 2.9 5.6 5.0
July 31 33.2 8.8 .2 4.3 1.6 .1 .6 W7 .1 4.2 7.6 5.0
Aug. 31 29.9 9.1 .3 4.0 2.1 .1 .5 7 (%) 3.3 5.5 4.3
Sept. 30.. 39.6 6.9 .2 3.5 12.6 1 .7 1.0 ) 3.6 5.5 5.5
Oct. 31....... veseseses] 440 7.2 .4 4.3 12.6 A .7 1.3 @) 7.2 4.1 6.1
Latin America
Nether-
French
lands
. West Other
Latin Co- f West :
Argen-) Bo- . - Costa Indies . 2 Pana- Vene- | Latin
Date Ait;l:r- tina | liviat | Brazil | Chile lgir:'- Ricas | Cuba | "o g [ Mexico Iggges mat | Per* | Juelat | Amer-
Gui; Suri- ica
ana’
nam?3
1939—Dec. (Jan. 3, 1940). | 113.2)l 16.8 {.... | 32.2| 9.7 ... 10.5 | .. 5.9 |.ue..f 1.00....., veeo. | 372
1040—Dec. A 1ge (i, 3301 | 1304|1000 IOV IS IT & IO 35 S POUSRRN I S T DOORUIN DORSINS I 7 30
1941—Dec. all 16:8 {.2 0 [ 38,0 | 1429 |IL.0L 1ot w3l | rie i) 2a il | 573
1942—Dec. il 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. 2 15.3 ] 1.8 ] 18.9 | 16.6 | 12.2 7l2011 @ 1.2 s 1.1 1.4 38| 8.7
1944—Dec, off 3.1 1.8125:3( 9.0(15:5) 1.2] 474 (® 8.6 31 .8 1.2 51117
1945—Nov. sil205 ) 1.2|220] 7.2|19.4] 1.2{272] ® 10.6 3| 1.0] 1.7] 6.1 213
ec. 9lt 21.0 1.3 24.7 6.6 116.8 1.2 1 33.3 .1 11.0 .5 1.1 1.9 6.1 33.4
1946—Jan. 7| 24.2 1.7 | 26.8 7.0 117.5 1.4 33.9 1 10.5 .3 1.9 3.3 6.6 | 29.5
Feb. 21| 18.0 1.5 | 29.7 6.2 | 18.1 1.5 | 32.9 1 13.9 .4 2.8 3.5 6.9 | 25.9
Mar 41 24.7 2.7 { 30.0 7.1 20.1 1.4 37.1 .1 14.3 .5 2.9 3.8 7.7 26.1
Apr. 1| 26.8 2.9 | 31.9 7.0 20.0 1.4422.9 At 14.1 .4 1.1 3.6 7.4 | 26.6
May olf 20.4 2.0 | 30.9 6.7 | 21.2 1.2 27.6 .1 13.5 .5 1.1 3.8 7.7 1 21,2
June 30 7t 20.4 3.1} 28,4 8.0 1 23.2 1.51]29.3 Q] 15.0 .4 1.8 3.5 7.9 | 22.1
July 31 4| 27.9 4.4 28.6 7.5 21.3 2.1 1 25.7 @ 15.2 .5 1.6 3.4 8.1124.0
Aug. 31 3lj 25.6 3.2 41.3| 10.6 | 22.6 9.8] 15.6 .2 17.2 .4 1.3 3.6 8.1 ] 25.8
Sept. 30 6| 21.4 2.6 | 37,2 | 14.5 | 23.8 1.71]1 211 ® 22.0 4 .9 3.0 7.0 ] 27.0
Oct. 31 1|l 22.5 2.2 (40.4 | 13.8}21.0 2.6 | 27.9 .5 17.6 .4 .9 2.7 4.8 1 24.9
Asia and All Other
India Egypt
China Bur- | Bri- Neth-| phit. d Uni
. |I'and |French ur- | 2o er- [.r Aus-[New| ,22¢ {French| - Hon
Date Asiali yron.| Indo- Hong| ma, t’Sh_ Japan | lands 1ppl_ne Turs- Qther| All tra- | Zea.|Anglo- Mo- of Other
chu- | Chinat Kong| and | Ma. East Is- [key?®| Asia fother$, lia |land Egyp- focco South
in Ceys- laya® Indiess lands tian Africa
lon! Sudan
1939—Dec. (Jan. 3, 194(){174 1| 22.0 1.91. 10208, 0000 26.4). .. 20.6)F 9.3 ... )i i e danns
1940—Dec. (Jan. 1, 1941){117.8! 23.7). 1.7|. Jd 55.81......1 22,6 ..} 14.0}] 6.4{....]... veeet]s
1941—Dec. 31........ 87.9|1 23.5 3.1f.....]. d 18.9......] 23.0[... 1 19.5) 9. 7. .. b.eifeeee eei i feeea i e
1942—Dec. 31.........| 35.3|| 11.1 9 2.2 .7 .5 1. 14.4) 1.8 2.0} 4.8 t.0] .7 JdA@) 1.7 o2
1943—Dec. 31.........[ 26.3{ 1.7 1.0 2.0 .5 .5 1,77 13.9] 3.2} 1.8] 3.9 .51 .2 I G] 2.4 .7
1944—Dec. 31......... 51.4)f 1.5 .9 22.3 .1 .5 1.5 13.8} 1.8 8.8] 11.7)| .6] .2 20 9,71 1.0
1945—Nov. 30 ....... 00| 29.1} 1.7 .2 .8 7.1 .1 .5 1.4} 13.7( 1.7 2.0} 8.8 .9 .7 20 @ 5.0 1.9
Dec. 31 ...uvauasf 29.9] 1.0] & .8] 7.5 1 .5 1.4 13.8) 2.0] 2.7] 9.9 1.7{ .7 .3 .1 4.7 2.5
1946-—Jan. 31.........| 40.6{| 7.7} (® 1.1} 7.9 .1 3 1.4/ 18.5( 1.0] 2.5] 10.8|| 2.1{ .6 .2 .1 5.0 2.9
Feb. 28..........] 43.6/| 9.7 ® .81 7.0 .3 .3 1.4 20.1% t.1; 2,84 10 <l q gl 7 .3 .1 5.3 2.4
Mar. 31.........} 53.6[ 22.8 . 1.5 6.8 W2 .3 1.4{ 16,0{ 1.1] 3.3] 11.0{] 1.3 .7 .2 .1 5.8] 2.9
Apr. 30 veee..] 57.1]] 25.6[ (®) 1.5 7.2 .2 .3 1.4} 16,1} 9] 3.9] 11.6]| 1.5/ .6 .2 .1 6.7 2.6
May 31 ....venn. 54.4| 22.6] 2.0{ 6.6 .3 .3 1.4 16.7) .9/ 3.6] 12.9]| 1.8 .6 2 @ 7.8 2.5
June 30....... ..] 56.2[{ 23.9] ® 2.0 7.4 .1 .3 1.4 16.7] .9l 3.5) 15.3|| 1.9{ .6 .3 .2 8.5| 3.9
July 31..... oo 57.1)1 19.0 .1 2.2 9.4] 1.7 .3 1.2 18,5 .91 3.9] 14.8j 2.9{ 1.1 .3 .1 8.0i 2.5
Aug. 31...... ...| 68.0]] 28.6] (® 2.91 10.8 .1 .3 1.31 19.2y .9] 3.9} 15.6|| 2.9] 1.2 AO® 8.1 3.0
Sept. 30..... el 72.7)) 3471 O 3.2] 11.7 .2 .3 1.2] 16.6] .9 3.9} 15.1j 3.3 1.2 3 () 7.7 2.5
Oct. 31 ..00uunn. 74.3| 34.6] () 6.5 10.1 .2 .5 1.0] 16.0] 1.3] 4.0{ 14.5){ 2.7 1.0 4O 8.4 2.0

1 Prior to June 30, 1942, included under “All other.”

2 Less than $50,000.

8 Prior to June 30, 1942, included under ‘‘Other Latin America.”
4 Included "*Canal Zone’ prior to June 30, 1942,

5 Prior to June 30, 1942, included under ‘*Other Asia.”

8 Country breakdown not available until June 30, 1942.

340 FeperaL Reserve BuLrerin



CENTRAL BANKS

Assets of issue
department Assets of banking department Liabilities of banking department
Bank of England N
) otle
(Figures in millions of Cash reserves Dis- circula- Deposits
pounds sterling) Gold! Other counts | Securi- tion® IOtgulzr
assets? and ad- ties ":. -
Coin Notes | vances Bankers' | Public | Other les
1935—Dec. 25 200.1 260.0 .6 35.5 8.5 94.7 424.5 72.1 12.1 37.1 18.0
1936—Dec. 30 313.7 200.0 .6 46.3 17.5 155.6 467.4 150.6 12.1 39.2 18.0
1937—Dec. 29 326.4 220.0 .8 41.1 9.2 135.5 505.3 120.6 11.4 36.6 18.0
1938—Dec. 28 326.4 230.0 .8 51.7 28.5 90.7 504.7 101.0 15.9 36.8 18.0
1939—Dec. 27 4.2 580.0 1.0 25.6 4.3 176.1 554.6 117.3 29.7 42.0 17.9
1940—Dec. 25. .2 §630.0 .9 13.3 4.0 199.1 616.9 135.7 12.5 51.2 17.9
1941—Dec. 31. .2 5780.0 3 28.5 6.4 267.8 751.7 219.9 11.2 54.1 17.9
1942—Dec. 30. .2 §950.0 .9 26.8 3.5 267.9 923.4 223.4 9.0 48.8 17.9
1943—Dec. 29. .2 51,100.0 .9 11.6 2.5 307.9 1,088.7 234.3 10.3 60.4 17.9
1944—Dec. 27.. 2 51,250.0 1.9 11.6 5.1 317.4 1,238.6 260.7 5.2 52.3 17.8
1945—Dec. 26 .2 §1,400.0 .4 20.3 8.4 327.0 1,379.9 274.5 5.3 58.5 17.8
1946—Feb. 27,......... .2 1,400.0 .9 77.1 7.4 236.7 1,323.1 234.5 16.7 53.0 18.0
Mar. 27.......... .2 1,400.0 .8 71.9 20.0 238.7 1,328.3 249.1 9.9 54.0 18.5
Apr. 24.......... .2 1,400.0 1.0 52.0 22.4 256.3 1,348.3 253.4 7.4 53.1 17.8
May 29.......... .2 1,400.0 1.5 58.6 16.7 250.9 1,341.7 244.8 7.4 57.4 18.0
June 26.......... .2 1,400.0 1.8 36.4 12.5 315.2 1,363.9 286.0 5.3 56.5 18.1
Julty 31.......... .2 1,400.0 1.4 13.4 15.8 288.0 1,386.9 238.7 7.1 54.4 18.3
Aug. 28.......... .2 1,400.0 1.1 32.7 9.9 343.4 1,367.5 307.6 7.0 54.0 i8.4
Sept. 25.......... .2 1,400.0 1.2 41.5 18.8 324.6 1,358.7 302.9 9.3 55.5 18.5
Oct. 30.......... .2 1,400.0 1.0 38.5 9.5 327.2 1,361.8 292.7 8.2 7.5 17.8
Nov. 27.......... .2 1,400.0 1.1 34.2 25.3 333.9 1,366.0 310.1 10.1 56.3 17.9
Dec. 25......... .2 51,450.0 1.3 22.1 13.6 327.6 1,428.2 278.9 10.3 57.3 18.1
1947—Jan. 29.......... 2 1,450.0 1.0 85.8 25.4 271.0 1,364.5 288.4 16.0 60.6 18.3
Assets Liabilities
Bank ot Canada Dominion and provin-
cial government Deposits
(Figures in millions of Sterling securities
Canadian dollars) Gold and United Other Note Other
gt?ltes assets [circulation? Domini Habilities?
ollars ominion
Short- Chartered
Other govern- Other
s
term banks ‘ment
1935—Dec. 4.2 30.9 83.4 8.6 99.7 181.6 17.9 .8 7.7
1936 —Dec. 9.1 61.3 99.0 8.2 135.7 187.0 18.8 2.1 13.4
1937—Dec. 14.9 82.3 91.6 21.7 165.3 196.0 11.1 3.5 14.4
1938—Dec. 28.4 144.6 40.9 5.2 175.3 200.6 16.7 3.1 9.3
1939—Dec. 64.3 181.9 49.9 5.5 232.8 217.0 46.3 17.9 13.3
1940 —Dec. 38.4 448 .4 127.3 12.4 359.9 217.7 10.9 9.5 28.5
1941—Dec. 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1
1942—Dec. .5 807.2 209.2 31.3 693.6 259.9 51.6 19.1 24.0
1943 —Dec. 6 787.6 472.8 47.3 874.4 340.2 20.5 17.8 55.4
1944—Dec. 172.3 906.9 573.9 34.3 1,036.0 401.7 12.9 27.7 209.1
1945—Dec. 156.8 1,157.3 688.3 29.5 1,129.1 521.2 153.3 29.8 198.5
1946—Feb. 28 95.2 1,155.2 688.8 48.0 1,086.7 522.9 201.7 56.4 119.6
ar. 30 95.2 1,296.2 559.9 39.4 1,102.2 518.1 149.2 89.1 132.1
Apr. 30 24.1 1,348.0 553.0 48.6 1,114.4 555.8 183.3 62.7 57.4
May 31 2.0 1,230.0 541.1 52.9 1,109.5 493.9 87.1 78.5 57.2
June 29 2.0 1,218.5 540.7 30.8 1,114.0 500.5 57.9 85.6 34.2
July 31 1.8 1,276.6 541.8 31.4 1,117.9 5§32.5 69.1 90.1 42.1
Aug. 31 1.7 1,257.7 530.8 44.1 1,127.4 521.1 69.1 79.7 37.1
Sept. 30 7 1,259.1 523.9 38.3 1,147.5 511.3 27.4 87.8 48.0
Oct. 31 .9 1,301.5 521.5 40.1 1,156.9 538.6 36.6 85.2 46.7
Nov. 30 .9 1.283.8 605.0 40.9 1,161.1 579.5 63.9 79.4 46.8
Dec. 31 1.0 1,197.4 708.2 42.1 1,186.2 565.5 60.5 93.8 42.7
1947—Jan. 31.. ...l 1.0 1,196.8 718.8 39.3 1,138.6 533.3 150.1 82.9 51.0

t Through February 1939, valued at lega! parity of 85 shillings a fine ounce; thereafter at market price, which fluctuated until Sept. 6, 1939,
whenl}t was officially set at 168 shillings per fine ounce; the latter rate remained in effect until June 9, 1945, when it was raised to 172 shillings
and three pence.

2 Qecurities and silver coin held as cover for fiduciary issite, the amount of which is also shown by this figure,

3 Notes isstied less amounts held in banking department.

4 On Jan. 6, 1939, 200 million pounds sterling of gold (at legal parity) transferred from Bank to Exchange Equalization Account; on Mar. 1,
1939, about 5.5 million pounds (at current price) transferred from Exchange Account to Bank; on July 12, 1939, 20 million pounds transferred from
Exchange Account to Bank; on Sept. 6, 1939, 279 million pounds transferred from Bank to Exchange Account.

5 Fiduciary issue increased by 50 million pounds on June 12, 1940, Apr. 30, Aug. 30, and Dec. 3, 1941, and Apr. 22 and July 28, 1942; by
70 million pounds on Dec. 2, 1942; and by 50 million pounds on Apr. 13, Oct. 6, and Dec. 8, 1943, Mar. 7, Aug. 2, and Dec. 6, 1944, May 8,
July 3, and Dec. 10, 1945, and on Dec. 10, 1946,

8 Securities maturing in two years or less.

7 Includes notes held by the chartered banks, which constitute an important part of their reserves.

8 Beginning November 1944, includes a certain amount of sterling and United States dollars.

9 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).

Note.—For back figures on Bank of England and Bank of Canada, see Banking and Monetary Statistics, Tables 164 and 166, pp. 638-640
and pp. 644-645, respectively; for description of statistics see pp. 560-564 in same publication.
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Assets Liabilities
Bank of France s Advances to .
Domestic bills Government Deposits
(Figures in Foreign Other Note Qther
millions of francs) | Goldt ex- assets | circula- liabili-
change Open g o Oth For gc- Other? tion | Govern- CARS| Oth ties
ecial er |cupation rer AR er
market? | P cgsts~" ment

1935-—Dec. 1,328 | 5,800 11,705 81,150 2,113
1936—Dec. 1,460 5,640 12,642 89,342 2,557
1937—Dec. 911 5,580 11,733 93,837 3,160
1938—Dec. 821 7,422 18,498 | 110,935 2,718
1939—Dec. 112 | 11,273 20,094 | 151,322 2,925
1940—Dec. 42 | 43,194 23,179 | 218,383 3,586
1941—Dec. 38 | 42,115 22,121 | 270,144 3,894
1942—Dec. 37 | 43,661 21,749 | 382,774 4,461
1943—Dec. 37 | 44,699 21,420 | 500,386 4,872
1944—Dec. vee s 42 | 47,288 $35,221 | 572,510 7,078
1945—Dec. 27...[5129,817 68 | 23,038 839,122 { 570,006 4,087
1946—Jan. 31...(129,817 69 | 26,081 220 | 27,415 | 426,000|........|%44,818 | 592,436 4,156
Feb. 28...[129,817 69 | 27,247 160 | 30,945 | 426,000........ 646,744 | 605,156 4,070
Mar. 28...i129,817 69 | 25,524 46 | 32,647 | 426,000} 16,000 |%40,985 | 613,434 4,357
Apr. . 51 25,810 [........ 36,579 | 426,000f 19,000 |¢38,614 | 616,102 5,337
May 5163,090 |...... ..| 45,512 | 426,000 11,200 [°41,848 | 625,809 4,072
June 5] 64,985 |........] 46,204 | 426,000| 13,400 [*42,053 | 629,181 4,268
July 6 164,769 {........ 45,324 | 426,000 8,600 |840,915 | 612,879 7,006
Aug 5164,474 [........ 61,657 | 426,000 8,600 | 45,049 | 633,327 4,213
Sept 61 70,577 546 | 62,567 | 426,000( 28,100 844,703 | 667,567 4,201
Oct. 5] 71,224 3,124 | 63,127 | 426,000| 46,600 |52,693 | 696,924 4,241
Nov. 6| 74,739 3,344 | 67,396 | 426,000| 55,500 | 647,116 | 704,796 4,748
Dec. 71 77,621 3,135 | 76,254 | 426,000 67,900 | 647,577 | 721,865 7,213

? Preliminary.

1 Gold revalued on Dec. 26, 1945, on basis of 134,027.90 francs per fine kilogram. For details on previous devaluations see BULLETIN for
May 1940, pp. 406-407; January 1939, p. 29; September 1937, p. 853; and November 1936, pp. 878-880.

¢ 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.

¢ Central Administration of the Reichskreditkassen.

5 In each of the weeks ending Apr. 20 and Aug. 3, 1939, 5,000 million francs of gold transferred from Exchange Stabilization Fund to Bank
of France; in week ending Mar. 7, 1940, 30,000 million, in week ending Oct. 11, 1945, 10,000 million, in week ending Dec. 27, 1945, 53,000
million, and in week ending May 2, 1946, 35,000 million francs of gold transferred from Bank of France to Stabilization Fund.

¢ 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.

Nore.—For back figures see Banking and Monetary Statistics, Table 165, pp. 641-643; for description of statistics see pp. 562-563 in same
publication. For last available report from the Reichsbank (February,1945) see BULLETIN for December 1946, p. 1424.

Central Bank 1947 1946 Central Bank 1947 1946
(Figures as of last report (Figures as of last report
date of month) Jan. | Dec. | Nov. [ Jan. date of month) Jan, | Dec. | Nov. | Jan,
Commonwealth Bank of Australia
Central Bank of the Argentine =Continued
Republic (millions of pesos): Deposits of Trading Banks:
Gold reported separately....... PR P 3,505 1,209 Special....oovvvivieien. .. .|274,740{268,1941259,179|236, 780
Other gold and foreign exchange.}....... ceeeees] 2,027 3,456 Other.......ooviiiiieiiann. 28,9271 28,693] 23,744] 32,865
Government securities. ........ P 860 866 Other liabilities. .............. 117,750(119,314(121,071|150,617
‘Temporary advances to Govt.. .[.......{....... 87 41||{National Bank of Belginm
Rediscounts and loans to banks!. |.......]|.. weeed| 7,572]0... ... (millions of franes):
Other assets. .. o.vvvivnaenaneafennenn. ceves..| 2,333 148 Gold.......oiviiiiiiii e, 31,684 32,226] 31,809| 31,943
Currency circulation?....... PP P 3,716 2,871 Foreign exchange............. .6 5,648 4,894| 3,120
Deposits—Member bank.......[.......[....... 455 1,799 Loans to Government......... 48,823| 49,158| 49,882|°50,904
Government. .......|oeeeeni]oenann. 546 477 Other loans and discounts.. .. 4,841| 5,166/ 5,053 2,868
Nationalized 1. ...... ..ocoo foevntt 10,892[....... Claim against Bank of Issue 64,597] 64,597 64,597 64,597
Other........ Y P P 146 204 Other assets. ....oeeeen... 2,655 2,581 2,239 ¢1,632
Certificates of participation in Note circulation. 73,334| 72,165] 71,703 72,470
Government securities .. 1 166, Demand deposits. . 5,579| 6,218} 6,025/ 3,119
Other liabilities. ...oouvvnvnn. P 628 205 Blocked accounts 8 veees..| 79,206{ 79,250| 79,281] 78,081
Other liabilities. ..... e 1,970 1,744| 1,465] 1,393
Central Bank of Bolivia—Mone-
Commonwealth Bank of Aus- tary Dept.4(millions of bolivianos):
tralia (thousands of pounds): Gold at home and abroad...... R P 920 913
Gold and foreign exchange..... 219,803|223,672(218,131{177,460 Foreignexchange....................]..ovit 295 449
Checks and bills of other banks. .| 2,331| 4,270{ 2,151 1,610 Loansand discounts...........{.oeuefeeeinn. 237 45
Securities (incl. Government and Government securities. ........|..c.c.ooo|oeenn. 431 534
Treasury bills)...... [P 390,205(386,2651374,372|419,092 Otherassets. ....vvvvinnenevi]oiviniifvennn. 20 8
Otherassets. ....oovvvvnnnn.nn 6,758 9,425( 7,521| 15,813 Note circulation. .o ...ovvviiii]overnnoreres 1,637 1,605
Note circulation.............. 197,680{207,430(198,180{193,714| DepOSItS. . v vveeriiineennnnafororeniliennnn 259 345
Other liabilities. . ............. R P i BTN

o Corrected.

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 Includes increment resulting from gold revaluation, notes forfeited to the State, and frozen old notes and current accounts.

4 Effective Jan. 1, 1946, a change in the Organic Law of the Banco Central de Bolivia divided the institution into Monetary {central banking
functions) and Commercial Banking Departments,
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Central Bank 1947 1946 Central Bank 1947 1946
(Figures as of last report (Figures as of last report
date of month) Jan. | Dec. | Nov. | Jan. date of month) Jan. | Dec. | Nov.| Jan.
National Bank of Bulgaria 1 Central Reserve Bank of El Salva-
Central Bank of Chile (millions dor (thousands of colones):

of pesos): Gold....iiiiii i 32,699 32,737} 32,984
Gold. . ..ovvviniiiinienanan]iiii 297 326 384 Foreign exchange. ............{....... 40,251| 38,292} 38,135
Discounts for member banks....|....... 636 533 337 Loans and discounts...........J....... 4,805 1,920; 2,017
Loans to Government. . .......|....... 824] 1,048 701 Government debt and securities.|.... ... 5,352 5,837 6,325
Other loans and discounts......[....... 1,098 819 614 Otherassets................o.f ool 1,416 1,835 1,740
Otherassets. ..........cooveuliiun.., 1,827( 1,811} 1,843 Note circulation. .............|....... 49,531| 45,461] 47,181
Note circulation. .............[....... 3,565 3,299 2,798 Deposits. ..ol 22,636| 27.978| 27,009
Deposits—Bank..............]....... 456 569 554 Other liabilities. ..............[....... 12,446| 7,183 6,921

Other,...ooovvvvnni]ovnnnn. 217 200 206|{Bank of Finland
Other liabilities. ..............|....... 445 470 320||[Bank of Greece (billions of drach-
Bank of the Republic of Colombia mae):

{thousands of pesos): Gold and foreign exchange (net) 801, ......
Gold............. 256,6841254,428]252,824(224,077 Loans and discounts.. ... 18).......
Foreign exchange. . 48,042! 54,051] 53,950]100,958| Advances—Government. . 408 ... ...
Loans and discounts........... 31,063 35,973} 34,895( 7,600 ther............. 586].......
Government loans and securities | 92,104 85,696] 84,975| 67,273 Other assets. . ................ Stl.......
Other assets. ........ovoeuan.. 33,151] 36,989] 39,749| 28,618 Note circulation. . .........,.. 468|.......
Note circulation, ......oouvn.. 235,2581260,069]231,678]188,636| Deposits—Government........ 61.......
Deposits. ... cvviiiiiriiieaens 183,0821164,037{195,479(198,041 Other.............. 133].......
Other liabilities. . ............. 42,7051 43,031] 39,238] 41,850 Other liabilities...............|....... ... 1,382).......

National! Bank of Costa Rica— Bank of Guatemala (thousands of
Issue dept. (thousands of colones): quetzales):
Gold.........ooiiiiiniinannn 11,324] 11,316} 11,276} 33,745 Gold........oiiiiiiii. ., 28,477 28,477) 28,476}.......
Foreign exchange. ............ 5,1921 3,699 3,161] 4,164 Foreign exchange............. 20,044| 18,175} 16,197(.......
Loang and discounts........... 64,623 64,502 59,728| 51,385 Rediscounts and advances......
Securities........... e 5,294| 5,196 LTA5) oL Other assets. . .....ooveeennnn.
Other assets.......oovvvenens 1,317 1,338 1,651) 1,448 Circulation—Notes............
Note circulation. ........ ceees| 70,4741 72,371) 67,084 75,483 Coin..oovvnennnn.
Demand deposits. . ........... 11,150 7,728 6,075{ 9,632 Deposits—Government . .......
Other liabilities,.............. 6,125| 5,952] 6,402 5,628 anks. ..
National Bank of Czechoslovakia Other liabilities. .
in Prague (millions of koruny): National Bank of Hungary (m -
Gold and foreign exchange . ...| 5,746] 4,926 4,027 2,519|] lions of forint):
Loauns and discounts..... 7,965| 7,89 6,72 3,833 Gold..........coiiiiiii... 284 284 284 ......
Other assets.......... 124,277(124,257|124,495122,419 Foreign exchange............. 66! 55 55(.......
Note circulation—OMd. . . 932 933 933; 1,583 Discounts..........ooeuuuu.. 475 495 456].......
eW. ... 41,965( 43,589 39,772| 27,355 Loans——Treasury .............. 342 342 342].......
Deposns—OId ................ 72,2811 73,439 75,573| 86,401 Other......ooovvevdeinindonnnn o eia oot
New..oovrvearennnn 13,735] 10,068] 10,883 3,187 Other assets .................. 441 423 408(.......
Other liabilities. .............. 9,075] 9,053] 8,083| 10,244 Note circulation. .. ........... 1,017 968 937).......
National Bank of Denmark Demand deposits—Government 89 108 67.......

(millions of kroner): ther....... 33 53 38].......
Gold........coivviviviiennn ], 83 83 83 Other liabilities. .............. 469 471 502{.......
Foreign exchange.............|....... 119 132 100|{Reserve Bank of India (millions of
Clearing accounts (net)........J....... 112 100 114f| rupees):

Loans and discounts...........{....... 23 25 68| Issue department:

Securities. . .... T P 113 109 85 Gold at home and abroad. . .|....... 444 444 444

Govt. compensation account 3, ..|..... .. 7,566 7,568 7,611 Sterling securities. ........ ves..| 11,353] 11,353( 11,353

Other assets. ......c.coveen.. 118 117 132 Indian Govt. securities..... 578 578 578

Note circulation.............. 1,6331 1,562 1,516 Rupeecoin............... 211 220 101

Deposits—Government 2,653 2,705 2,891 Note circulation..........].. 12,246] 12,010} 11,997

Other.............. 3,682 3,667 3,524 Banking department:

Other liabilities. .............. 165 200 262 Notes of issue department. . 341 586 480
Central Bank of Ecuador Balances abroad......... 4,874 4,860| 5,421

(thousands of sucres): Treasury bills discounted.. . 4 26 63
Gold. ...oeeiiiiiiein L, 289,642(242,387(288, 889 Loans to Government. . ... | EE, 8
Foreign exchange (net)........[....... 106,5781105,745{ 47,999 Other assets.............. 675 502 467
Loang and discounts...........}....... 200,519(207,256{161,034 Deposits, ....cccoeeunn.. 5,645 5,761 6,187
Other assets. ...vvvevervnneer et 150,7151118,778(103,411 Other liabilities. .......... 249 215 252
Note circulation. ..........o.fo oiu, 361,6961355,523]|319,405||Central Bank of Iretand(thousands
Demand deposits.......c..ooni|iiun.. 348,973{278,451(251,527}| of pounds):

Other liabilities, ..............|....... 36,785| 40,192| 30,400 Gold.........coiiiiiiiiian. 2,646] 2,646] 2,646{ 2,646
National Bank of Egypt (thou- Sterling funds....... 37,054l 39,068) 37,974] 34,918

sands of pounds): Note circulation 39,700| 41,714} 40,620| 37,564
Gold......ovviviiinnrenaandevenii oot 6,375 6,241||Bank of Italy (millions of lire): (July)+
Foreign exchange............ N AP RPN 16,088| 18,72t Gold.......coiiiiiiiiiin, 5
Loans and discounts........... e e 5,289 3,423 Foreign exchange. ........

British, Egyptian, and other Advances—Treasury

Government securities. ......0.......0....... 305,746]300,898| Other Govt. agencies}. ......[....... 29,747|.......
Other assets. .ovveeveiinnrvreafonennesoenenn 26,797} 25,031 Loans and discounts...........
Note circulation. . .....ooovv oo oo 140,101{139, 389 Government securities.........
Deposits—Government . .......0..c.o ool 82,9641 53,750 Other assets...........vovvun.
Other....ooovevevevenii oo 122,053|146,905 Bank of Italy notes...........
Other labilities. ...... ..o vnon ]t 15,179| 14,269 Allied military notes...........
Deposits—Government

Demand............

Other
Other liabilities

1 For last available report from central bank of Bulgaria (January 1943), see BULLETIN for July 1943, p. 697; and of Finland (August 1943),
405.

see 'BULLETIN for April 1944, p.

2 Gold not reported separately beginning Dec. 31, 1946.

3 In December 1945, State-guaranteed German assets, formerly included in “Clearing accounts”

Government compensation account.
¢ Latest month available.
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Central Bank 1947 1946 . Central Bank 1947 1946
(Figures as o last report (Figures as of last report
date of month) Jan. Dec. | Nov. | Jan. date of month) Jan Dec Nov. | Jan
Bank of Japan 1 Bank of Spain—Continued
Bank of Jaea 1 Note circulation. . ............|.......[....... 21,804| 18,436
Bank of Mexico (millions of pesos): Deposits—Government. . . 396 729
Metallic reserve®.............. 696 715 698 761 . Other......... 3,575} 3,552
**Authorized’’ holdings of securi- Other liabilities............... 555 520
ties, etco. .o n . .| 1,856} 1,896] 1,633] 2,039|iBank of Sweden(millions of kronor):
Bills and discounts. 501 485 530 405 Gold‘ ............. .. 768 839 939 1,060
Other assets. ........ 117 135 180 59 Foreign assets (net) 583 650 842 800
Note circulation. . . 1,719 1,804] 1,726 1,696 Swedish Govt. securities and ad-
Demand liabilities. . 1,063] 1,055] 1,067 1,348 vances to National Debt Officet} 1,722| 1,820] 1,145} 1,254
Other liabilities. ... .. 387 372 248 219 Other domestic bills and advances 148 172 217 68
Netherlands Bank (millions of Otherassets.................. 582 654 859 1,091
guilders): Note circulation.............. 2,693] 2,877 2,576 2,587
Gold. .. vvi it 700 700, 699 713 Demand deposits—Government. 560 706 900! 897
Silver (including subsidiary coin) 1 1 1 1 o 171 169 146 85
Foreign bills......... ...l 4,600 4,536] 4,507] 4,573 Other liabilities seseaenns 378 382 381 704
Loans and discounts 152 153 158 146|{Swiss National Bank (millions of
Other assets. ......... 103 97 29 145(| francs):
Note circulation—OId. . . 237 237 260 309 Gold. ........................ 4,936 4,950 4,921] 4,757
New. . 2,681 2,744} 2,615) 1,716 Foreign exchange........ 166 158 148 185
Deposits—Government. . 1,387 1,210{ 1,252| 2,116 Loans and discounts. .. ... 86 248 114 145
Blocked. ... 106 134 110 301 Other assets. ......... 79 124 04 84
Other. .... 598 590 687 543 Note circulation. .. ... 3,883 4,091 3,898 3,615
Other liabilities. .............. 547 571 541 592 Other sight liabilities. . ... 1,163 1,164 1,055] 1,261
Reserve Bank of New Zealand Other liabilities. ... ........... 221 226 324 296
(thousands of pounds): Central Bank of the Republic of
Gold.....oveinunnnnn 2,802 2,802| 2,802 2,802( Turkey (thousands of pounds):
Sterling exchange reserve 94,573 90,551} 88,356{ 75,681 Gold7..........c.ill .1663,2771658,370[300,926
Advances to State or State un- Foreign exchange and foreign
dertakings.............o.u.. 27,386] 28,426 26,910| 40,937 clearings................... 196,613|190,937| 70,909
Investments......... 3,948| 3,948| 3,949 12,620 Loans and discounts 774,000)794,195(747,282
Other assets. .. 1,709 960 716 980 Securities. . ............. 168,605[165,424(173,735
Note circulation. . 47,705} 50,194 46,206] 44,172 Other assets..... 93,136] 87,798| 36,870
Demand deposits. 77,757] 71,607 71,675 84,033 Note circulation. 930,677|918,584[885,014
Other liabilities. . ............. 4,956] 4,887 4,852 4,816 Deposits—Gold. . .. ..|181,840(196,533] 91,821
Bank of Norway ! . Other. .|244,423{246,462{145,109
Bank of Paraguay—Monetary Other liabilities. .............. 538,691]535,145{207,777
Dept. (thousands of guaranies): Bank of the Republic of Uruguay?
Gold. ..o it (thousands of pesos):
Foreign exchange. ... Gold. ...oviviiiiiii i 303,184{295,704
Loans and discounts. ...... e 1,798& 3,009 SHver......o.iiieniieena e 13,385] 13,882
Government loans and securities| 9,809 9 922[ 9,727] 10,142 Advances to State and govern-
Otherassets. .......cooveennn. 2,7031 2,705 1,151 475 ment bodies. . ............ .. 20,784f 11,397
Note circulation. ............. 32,708| 31,938] 30,917( 26,011 Other loans and discounts. J|115,061] 97,799
Demand deposits. ............ 13,514) 13,784/ 15,410] 14,731 Other assets e - 1349,695/326,079
Other liabilities. .............. 7,142 6,839 3,507 1,878 Note circulation .[196,696{173,916
Central Reserve Bank of Peru Deposits—Government. . . ©.| 40,567| 37,687
(thousands of soles): Other......... .1250,744(253,598
Gold and foreign exchange.....[..... .. . . 141,468/159,503 Other liabilities. .............. 314,102(279,260
Discounts. . .....coevevee oo 49,378] 36,770||Central Bank of Venezuela (thou-
Government loans.............|....... . oo 632,174(572,692| sands of bolivares): (Sept. )3
Otherassets. ........oooovonnefoo o0 24,800{ 19,514 Gold?.....oov it 557,080(547,582
Note circulation.......... ... 0.4 . ... 577,662|501,008 Foreign exchange (net). .. 40,854| 35,963
Deposits. . .. ..o 226,410{253,103 Other assets. . .........o....o.f.. o| 33,223| 17,794
Other liabilities. ..............| ... ] .. ... 43,748] 34,367 Note circulation—Central Bank.|. . .1406,955{375,936
Bank of Portugal (millions of es- Nationa! banks 17,3721 9,223
cudos): (Mar.)3 Deposits............ .00 .{188,615|209,144
Gold4............ Other liabilities. . ............. 28,215| 7,037
Other reserves (net). . National Bank of the Kingdom
Nonreserve exchange. of Yugoslavia 1
Loans and discounts. . Bank for International Settle-
Government debt. ... ments® (thousands of Swiss gold
Qther assets. ... francs):
Note circulation. . ... Goldinbars.........oooveniifonn 97,125(122,998(120,197
Other sight liabilities. Cash on hand and on current
Other liabilities. ...... Seeiea.s 859 account with banks. ........[....... 8,822] 5,868; 42,146
National Bank of Rumania ! Sight funds at interest.........|....... 142 140 11,395
South African Reserve Bank Rediscountable bills and accept-
(thousands of pounds): ances (at cost)......... Y 26,381 5,601} 81,345
old 5 . 231,148(115,203 Time funds at interest.........).... 15,125( 10,825} 2,750
bills.. ...l 18,068 56,582 Sundry bills and investments. . .|.... 307,530|309,942|197,054
Other bills and loans. 5,734] 3,976 Otherassets.............ooousfun.. 1,78 7 99
Other assets......... 12,256(106,926 Demand deposits (gold)........ 18,954} 20,679 16,972
Note circulation. . ... 64,295| 65,831 Short-term deposits (various
Deposits, . ........ 196,492]211,446 currencies):
Other liabilities. .............. 6,419] 5,410 Central banks for own ac-
Bank of Spain (millions of pesetas): 5,619] 4,402| 3,671
old. ..o 1,220 1,213 1,230} 1,234; 1 516
Silver..... ... 516 597
Government loans and securities 15,819] 15,695 COUDES. . v e vevrananononanen|onnnnn. 229,001(229,001(229 001
Other loans and discounts......|...... ... 5,714| 3,891 Other liabilities. ... ......vou.l]oen.. .. 202,103{200,130[203 824
Other assets. .......ouvuu..nn. 3,062 1,841

! For last available report from the central bank of Japan (September 1941), see BULLETIN for March 1942, p. 281; of Java (January 1942),
see BULLETIN for March 1943, p. 278; of Norway (March 1940) and Yugoslavia (February 1941), see BULLETIN for March 1942, p. 282; and of
Rumania (June 1944), see BULLETIN for March 1945, p. 286.

2 Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities.
) 4 Valued at average cost beginning October 1940,

8 Gold revalued in June 1946 from approximately 85 to 172 shillings per fine ounce. ® Includes small amount of non-Government bonds.
7Gold revalued on Sept. 9, 1946, from 1,406.58 to 3,150.77 Turkish pounds per fine kilogram.
8 Issue and banking departments consolidated.
? Beginning October 1944, a certain amount of gold formerly reported in the Bank’s account shown separately for account of the Gov-
W See BULLETIN for December 1936, p. 1025,

3 Latest month available.

ernment.
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MONEY RATES IN FOREIGN COUNTRIES
DISCOUNT RATES OF CENTRAL BANKS

[Per cent per annum]

Central bank of—
Date Central léz}’ge Date Central %2&‘: Date
effective United Ger- | Bel- [Ne€th-| ge. | Switz-|  bank of— 28 effective bank of— 28 effective
King- |France many| gium|, " den er-
dom v & lands land
Albania....... 524 Mar. 21, 1940 || Ireland...... 2% | Nov. 23, 1943
Argentina..... 31| Mar. 1,1936 || Italy........] 4 Sept. 11, 1944
Belgium. ..... 3 Dec. 19, 1946 || Japan....... 3.29| Apr. 7,1936
Bolivia....... 6 Nov. 8,1940 || Java........ 3 Jan. 14, 1937
Latvia...... 5 Feb. 17, 1940
Bulgaria...... 4%| Aug. 14, 1946 {| Lithuania....| 6 July 15, 1939
Canada....... Feb., 8, 1944 exico...... 415 | June 4, 1942
Chile. . Dec. 16, 1936 || Netherlands .| 214 | June 27, 1941
Colombia. . Juiy 18, 1933 || NewZealand.| 1% | July 26, 1941
.|Costa Rica.... 3 Apr. 1,1939 || Norway..... 2v; | Jan. 9, 1946
Czechoslovakia 23| Oct. 28,1945 || Peru........ 5 Aug. 1, 1940
Denmark. .... 31| Jan. 15, 1946 {| Portugal..... 213 | Jan. 12, 1944
Ecuador. .... 7 |¢June 8, 1943 || Rumania....| 4 May 8, 1944
El Salvador. . . 3 Mar. 30, 1939 {i South Africa.{ 3 June 2, 1941
Estonia...... 4% Oct. 11,1935 || Spain....... 4 Dec. 1, 1938
Finland....... 4 Dec. 3, 1934 || Sweden. . ... 2% | Feb, 9, 1945
France........ 1% 0. Switzerland..| 134 | Nov, 26, 1936
&2 Y| Jan. 10, 1947 || Turkey...... 4 July 1, 1938
Germany. . ... 315 Apr. 9, 1940 || United King-
Greece 10 Aug. 16, 1946 dom...... 2 Oct. 26, 1939
Hungary 7 Aug. 1,1946 [ U.S.S.R....| 4 July 1, 1936
India......... 3 Nov. 28, 1935 || Yugoslavia ..{ 213 | Aug. 1, 1946
¢ Corrected.
NoTe.—Changes since Jan. 31: None.
OPEN-MARKET RATES
|Per cent per annum]
United Kingdom Germany Netherlands Sweden Svgt:gr-
Month
Bankers’ Treasury | Day-to- Bankers’ Private Day-to- Private Money Loans Private
acceptances bills day allowance | discount day discount for upto3 discount
3 months | 3 months | money [on deposits rate money rate 1 month months rate
4.76 4.75 4.23 314-3 6.98 8.14 3.52 3.87 5-7 3.15
2.30 2.34 1.60 1 4.82 5.54 1.39 1.86 315514 1.18
5.85 5.60 4.27 4 7.33 8.45 1.57 1.59 6-7%5 1.75
1.02 1.04 .81 b4 3.88 4.91 .37 1.00 315-514 1.50
1.06 1.15 .77 b 3.88 4.97 .52 1.00 214-5 1.50
.57 .47 .70 1 3.50 4.28 .60 1.00 215-414 1.50
71 .68 .75 13 3.00 3.15 3.20 3.08 215-3 2.50
.83 .84 .78 1z 3.00 3.05 .76 1.48 2145-5 1.25
.75 .75 .75 A 2.88 2.96 .13 .50 214-5 1.00
1938—Dec.......... .96 .93 .80 324 2.88 2.86 .13 .50 2145 1.00
1939—Dec.......... 1.23 1.24 1.03 A 2.63 2.39 2.25 2.75 3-5 1.25
1940—Dec.......... 1.03 1.01 1.00 15 2.25 1.95 2.25 2.75 315515 1.25
1941—Dec.. .. ...... 1.03 1.01 1.03 324 2.13 1.98 ... oo 3-514 1.25
1942—Dec.. . ....... 1.03 1.01 1.00 324 2.13 1.96 | ... oo 3-515 1.25
1943—Dec.......... 1.03 1.01 1.00 4 2.13 1,92 ... 3-51; 1.25
1944—Dec.......... 1.03 1.00 1.02 4 213 e e 3-51 1.25
1945—Dec.......... .53 250 63 [ NN IRREORORY FEDEDUEN ISR 214-§ 1.25
.53 .50 .63 b ¢ 20 P IS DN PR 214-5 1.25
.53 .51 .63 < S P U RO IO 215-5 1.25
.53 .51 .63 ¢ 2 P N DD (NN 214414 1.28
.53 .51 .63 14 1.25
.53 .51 .63 15 1.25
.53 .50 .63 e 1.28
.53 .51 .63 173 1.25
.53 .51 .63 14 1.25
.53 .51 .63 14 1.25
.53 .51 .63 % 1.25
.53 .51 .63 u 1.25
.53 .50 .63 13 1.25

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.
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COMMERCIAL BANKS

United Kingdom 1 Assets Liabilities
(11 London clearing M .
banks. Figures in oney at . .. |T reasury Deposits
millions of pounds Cash Cal}ll ax;nd Bills dlz’ deposit |Securities Loans to | Other 1 (;)ﬁ}e;
sterling) reserves shor counte receipts? customers; assets X iabilities
notice . Total Demand Time
1939—December....... 274 174 334 Creeans 609 1,015 290 2,441 1,398 1,043 256
1940—December....... 324 159 265 314 771 924 293 2,800 1,770 1,030 250
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—January. . ... 496 249 361 1,493 1,230 840 333 4,729 3,135 1,594 271
February. . 483 243 340 1,468 1,241 847 338 4,684 3,078 1,606 276
March..... 493 254 379 1,443 1,246 863 353 4,749 3,143 1,606 281
April..... .. 509 271 433 1,449 1,282 841 367 4,865 3,242 1,623 287
May............ 509 301 470 1,374 1,322 856 356 4,894 3,239 1,655 292
June........... 524 315 526 1,302 1,382 894 399 5,045 3,351 1,694 296
July............ 532 305 522 1,382 1,406 885 386 5,113 3,389 1,724 304
August......... 553 313 464 1,511 1,393 906 369 5,198 3,427 1,771 310
September...... 553 280 405 1,671 1,393 930 379 5,302 3,502 1,800 308
October......... 557 312 472 1,629 1,403 944 390 5,397 3,563 1,833 310
November. .. ... 574 324 497 1,628 1,410 964 433 5,503 3,632 1,870 328
December, ...... 499 432 610 1,560 1,427 994 505 5,685 ... o 342
Assets Liabilities
Canada . Canad
. . Security Deposits payable in Canada
{10 chartered banks. Entirely in Canada loans excluding interbank deposits
End of month figures abroad Other Note Other
in millions of and net [Securities assets circula- liabilities
Canadian dollars) Cash Security Other | due from tion
reserves loans loansand | foreign Total Demand Time
discounts| banks
1939—December....... 292 53 1,088 132 1,646 612 85 2,774 1,033 1,741 963
1940—December....... 323 40 1,108 159 1,531 570 80 2,805 1,163 1,641 846
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 1,084 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—January. . ... . 665 210 1,213 209 4,100 793 25 5,810 2,848 2,963 1,354
February....... 669 200 1,194 206 4,119 845 25 5,830 2,752 3,078 1,379
March.......... 650 148 1,181 214 4,197 803 25 5,781 2,611 3,170 1,387
April...... .. 722 152 1,160 221 4,243 876 24 5,898 2,660 3,238 1,452
May........... 642 125 1,187 197 4,304 907 24 5,882 2,576 3,306 1,456
June........... 637 115 1,188 159 4,275 896 23 5,756 2,393 3,364 1,490
July.....ooo. .. 696 96 1,230 121 4,298 876 23 5,887 2,476 3,411 1,407
August......... 665 98 1,249 128 4,336 865 23 5,892 2,426 3,466 1,428
September. ..... 676 ot 1,284 122 4,375 960 22 6,037 2,513 3,524 1,449
October......... 699 97 1,341 126 4,471 959 22 6,201 2,724 3.477 1,470
November...... 730 117 1,476 128 4,496 931 22 6,362 2,902 3,460 1,493
December. ...... 753 136 1,507 132 4,232 1,039 21 6,252 2,783 3,469 1,525
Assets Liabilities
France
(4 large banks. End Deposits Own
of month figures in Cash Due from | Bills dis- Loans Other W t Other
millions of francs) reserves banks counted assets accept- liabilities
Total Demand Time ances
1939—December. ..... 4,599 3,765 29,546 7,546 2,440 42,443 41,872 571 844 4,609
1940—December. . .... 6,418 3,863 46,546 8,346 2,229 62,032 61,270 762 558 4,813
1941—December. . .... 6,589 3,476 61,897 8,280 2,033 76,675 75,764 912 413 5,187
1942—December. .. ... 7,810 3,458 73,917 10,625 2,622 91,549 91,225 324 462 6,422
1943—December. ..... 8,548 4,095 90,897 14,191 2,935 112,732 111,191 1,541 428 7,506
1944—December. . .... 10,365 4,948 99,782 18,653 2,190 128,758 126,578 2,180 557 6,623
1945—November...... 11,898 6,859 145,110 32,165 6,325 190,759 188,748 2,010 2,618 8,980
December. ..... 14,602 13,804 155,025 36,166 7,360 213,908 211,871 2,037 2,898 10,151
1946—January. . 15,312 13,871 153,227 40,123 5,022 216,729 214,842 1,887 3,371 7,455
February. 15,005 14,393 157,420 41,119 6,627 222,059 220,219 1,840 4,607 7,898
March......... 14,444 14,462 168,708 40,017 8,466 231,499 229,784 1,715 6,007 8,590
April........... 14,443 15,827 173,773 40,976 10,114 239,182 237,481 1,702 6,774 9,177
May........... 15,295 15,988 175,903 41,772 11,738 243,228 241,569 1,659 7,879 9,589
June........... 17,472 16,114 184,633 42,674 12,708 255,173 253,386 1,787 8,330 10,096
July,.......... 14,985 17,873 182,107 50,747 14,160 260,371 258,574 1,797 9,527 9,973
August......... 14,830 16,991 181,770 53,861 15,676 262,160 260,461 1,699 10,376 10,592
September......| 16,553 17,723 177,269 55,935 16,319 262,130 260,366 1,765 10,798 10,871
October........ 15,505 18,389 183,716 61,262 18,618 273,488 271,672 1,816 12,490 11,513

1 From September 1939 through November 1946, this table represents aggregates of figures reported by individual banks for days, varving from

bank to bank, toward the end of the month. After November 1946, figures for all banks will be compiled on the third Wednesday of each month,
except in June and December, when the statements will give end-of-month data.
2 Represent six-month loans to the Treasury at 114 per cent through Oct. 20, 1945, and at 5§ per cent thereafter,
NoteE.—For back figures and figures on German commercial banks, see Banking and Monetary Statistics, Tables 168-171, pp. 648-655, and
for description of statistics see pp. 566—571 in same publication.
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{Averages of certified noon buying rates in New York for cable transfers.

FOREIGN EXCHANGE RATES

In cents per unit of foreign currencyl

Ar%enti)na A(ustrac;i)a Bel ; Brazil y Bul ((]gn;ad? ?hile C(hina ot
. peso poun el- cruzeiro ul- ollar peso) vuan |Colom-
Year or month Smocial ginum garia Shang-| bia
Official | Pagaey |Official| Free | (210 | Oficial| Free | UeV) |Official| Free |Official |Export | hai) | (peso)
1938...... eeeaaas 32.807 |.voveendiiant 389.55| 3.3788; 5.8438|....... 1.2424¢....... 99.419| 5.1716] 4.0000] 21.360] 55.953
1939, ...l L] 30850 4.l 353.38{ 3.3704{ 6.0027| 5.1248}%1.2111|....... 96.0181 5.1727| 4.0000| 11.879| 57.061
1940, ... ..., L. ol 290773 ... 2322.80] 305.16]23,3760| 6.0562 5.0214|....... 200.909| 85,141} 5.1668| 4,0000( 6.000f 57.085
1941, ......... voeae] 29.773 (223,704 } 322,80 321.27)....... 6.0575] 5.0705|....... 90.909| 87.345|25.1664} 24,0000 25.313| 57.004
1942..... eneaaeaan 29.773 } 23.704 | 322.80| 321.50|....... 6.0584] 5. 57.052
1943, ...l 29.773 | 24.732 | 322.80|2321.50|....... 6.0586| 5. 57.265
1944.......... vee. 120773 | 25.125 | 322.80].......0...... 6.0594( 5. 57.272
1945 . . i, 20.773 | 25.125 12322.80{2321.17]22.2860{ 6.0602{ 5. 57.014
1946. . .0viinnnn 29.773 | 25.125 |.......| 321.34| 2.2829|26.0602( 5. 57.020
2.2845{ 6.0602| 5. 56.980
2.2845] 6.0602| 5. 56.980
2.2844| 6.0602| 5. 57.032
2.2846| 6.0602| 5. 57.021
2.2847| 6.0602| 5. 57.007
2.2847(36.0602(*5. 57.007
2. . .| 5. 57.007
2. 5. 57.007
2. 5. 57.007
2. 5. .. 57.065
2. 5.4053 57.140
2. 5.4382{..... 100.000] 95.0781. .. .o ilvennnedenunnn. 57.140
Fin- Ger- Neth- | New
Czecho-| Den- Greece | Hong { Hun- Mex-
Year or month  |slovakia| mark (};‘;‘llc- E’;zﬁg)e (r:‘e?;g _| (drach-| Kong { gary (I::lgie?a) {ltlarzl;.j)’ J@gs‘ ico e{g‘ﬁ{l‘g_s %ﬁ’;‘&
(koruna)| (krone) ka) mark) ma) | (dollar)| (pengd) (peso) er) |(pound)
3.4674 | 21.825 | 2.1567| 2.8781| 40.164| .8958] 30.457( 19.727| 36.592| 5.2605| 28.451| 22.122{ 55.009| 392.35
23.4252 | 20.346 | 1.9948| 2.5103] 40.061 8153| 27.454{ 19.238| 33.279| 5.1959| 25.963| 19.303{ 53.335| 354.82
........ 219,308 | 1.8710(22.0827] 40.021] 2.6715] 22.958( 18.475] 30.155{ 5.0407, 23.436| 18.546{253.128| 306.38
................ 22,0101].......[239.968}.......{224.5921219.770| 30.137|25,0703)223,439| 20.538].......| 322.54
............................ “ee 30.122).......0.......} 20.569]..... 322.78
.............. .. doeeaaeanna0300022) 0L 20.577|..... 324.20
............... I DU O 11 I .71 DU DY 20.581}.......1 324.42
L3 G5 | ISP VDR PP DN 30.122].......1. 20.581{237.933| 323.46
W8409). ... .. P TN PPN P 30.155| 2 .,4434).......] 20.581| 37.813| 322.63
.8410.......]. AR PRI P eenad| 300122 )l 20.581| 37.926} 322.70
-2 5 L] IR VO O P 30.122| ®.4434}.......] 20.580| 37.789| 322.70
8409|....... ] .o e 30.139| .4434]....... 20.580| 37.789| 322.69
2 107:1 I IO Y P 30.182| .4434|.......] 20.575| 37.789] 322.67
boZ: 1101 IR I Y N 30.182| 9 ,4434]... 20.572| 37.789| 322.70
. . 20.587| 37.789| 322.70
20.596| 37.789( 322.70
20.578( 37.789| 322.67
20.574] 37.789] 322.56
20.583| 37.789| 322.48
20.584) 37.789| 322.36
20.582| 37.789] 322.35
Straits| K?:gi‘tﬁ'ﬂ“ Ut('ugu)ay
Portu-|Ruma-| South Swe- | Switz- (pound) peso Yugo-
Year or month 1(\{::,:;::)" I(';)ll;nii gal nia | Africa (Sg;itr;) rsxfgxltes- den | erland slavia
¥) (escudo)| (leu) |(pound)|'P (doltar) (krona)| (franc) . c Non- | (dinar)
ollar Official | Free ?ln-d con-
trolled | ¢1olled
18.860 | 4.4267| .7325| 484.16] 5.600| 56.917 3700, ... .. 2.3115
218,835 | 4.0375 7111 440.17] 10.630] 51.736 .0111236.789) 2.2716
.. .. 3.7110] 2.6896( 397.99| 9. .830{ 37.601| 2.2463
24.0023....... 398.00| 29, .830| 43.380]22.2397
...................... 398.00[....... .830( 52.723|.......
...................... 398.00f....... .830| 52.855|.......
...................... 398.00)....... .830| 53.506|.......
N P 399.05}....... .830| 55.159|.......
........ 24.0501(.......] 400.50| 29. .830] 56.280.......
........ 84.0501].......| 400.50]| ¢9. .830] 56.290}.......
........ 4.0501(.......1 400.50( 9. .830) 56.2901.......
........ 4.0501(.......{ 400.501 9. .830| 56.290|.......
........ 4.0501(.......] 400.50[ 9. .830| 56.287|.......
........ 4.05017.......] 400.50] 9. .830| 56.272(.......
........ 4.05011.......] 400,50, 9. .830] 56.272|.......
TSN 4.05011....... 400.50| 9. .830{ 56.272|.......
........ 4.0501.......[ 400.50{ 9. .830] 56.2711.......
........ 4.0501(.......] 400.50{ 9. .830) 56.2721.....
e 4.0501]....... 400.50f 9. .830) $6.272|.......
........ 4.0501.......| 400.50| 9. .830| 56.272{... .
1947—Jan........... 20.161 {........ 4.0501|....... 400.63} 9. .822| 23.363]....... 402.93| 65.830| 56.264|.......

1 Prior to Nov, 1, 1942, the official designation of the Brazilian currency unit was the "“milreis.”
2 Average of daily rates for that part of the year during which quotations were certified.
3 Based on quotations through July 19. Official rate abolished as of July 22.
4 Based on quotations through July 19 and from July 25-31.
5 On July 5, 1946, Canada reduced its official buying rate for one U. S. dollar from 1.10 to 1.00 Canadian dollar,
¢ Based on quotations beginning Feb, 5.
8 Based on quotations beginning Mar. 22.
10 Ag of July 13, 1946, the Swedish Riksbank reduced its selling rate for one U. S. dollar from 4.20 to 3.60 kronor,
Note.—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662-682.
publication, and for further information concerning developments affecting the averages during 1942 and 1943, see BULLETIN for February 1943,
p. 201, and February 1944, p1209.
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7 Based on quotations beginning Mar, 9

9 Based on quotations through June 12.

For description of statistics see pp. 572—573 in same
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

{Index numbers]

Nether-
lshtlg:g Canada K?:Qiaign France |Germany Italy (ga?:t:;r lands ! Sweden Sw;:‘zer
verormone | G2 )OS NI S T | O | T ) G5 o
a une -
100) 100) 100) =100) =100)
1926, .. 00ieivennnnn.. 100 100 2124 695 134 |l 237 150 2126 144
1933 . . ..oeiiiinl 66 67 86 398 93 63 180 89 2 90 91
1934, ...l 75 72 88 376 98 62 178 90 2 96 90
1935, .. ...t 80 72 89 338 102 68 186 87 100 90
1936, . ...00vvininnnn. 81 75 94 411 104 76 198 91 102 96
1937 .. i 86 85 109 581 106 89 238 108 114 11t
1938, .. ovniieinn 79 79 101 653 106 95 251 102 111 107
1939, ..., 77 75 103 707 107 99 278 105 115 11t
1040, .. ... el 79 83 137 2 901 110 116 311 131 146 143
1941 .. .. ...l 87 90 183 | ... 112 132 329 150 172 184
1942, ..., 99 96 159 | ..o, 114 oo 157 189 210
1943, ...l 103 100 163 | ... 116 | ..o 160 196 218
1944, ...l 104 103 166 f.......... 118 | 164 196 223
1045, ..o 106 104 L S P S O 181 194 221
1946....... e 121 109 3 DU »251 7186 215
1946—February....... 108 105 172 241 185 213
March.......... 109 106 172 242 185 214
“e 110 108 173 244 185 213
111 109 173 245 185 213
113 109 173 249 186 213
125 110 177 252 186 214
129 109 177 257 185 215
September...... 124 109 177 259 185 213
October......... 134 111 178 262 186 217
November...... 140 111 170 7264 190 219
December....... 141 112 180 »266 2192 219
1947—Janunary........ 142 ... 182 | e e 2104 219

» Preliminary.

1 New weighted index of 400 articles.

Maandschrift for 1941, pp. 663-664, Yearly averages 1926-1938 are calculated from old index, 1926-30 =100.
2 Approximate ﬁgure, derived from old index (1913 =100).
* Average based on figures for 5 months: no data available since May 1940, when figure was 919
Sources.—See BULLETIN for 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]

For detailed description of the articles included and of the weight coefficients used in the index, see

United States Canada United Kingdom Germany
(1926 =100) (1926 =100) (1930 =100) (1913 =100)
Year or month Raw and |Fully and Indus-
Farm Other Farm partly chiefly Indus- | Agricul- | trial raw | Indus.
products | Foods |commod- | products | manu- manu- Foods trial tural fand_ semi-| trial fin-
ities factured | factured products | products | finished ished
goods goods products | products
100 100 100 100 100 100 |o.oooii o 129 130 150

51 61 71 51 57 70 83 87
65 71 78 59 64 73 85 90
79 84 78 64 66 73 87 90
81 82 80 69 71 74 92 96
86 86 85 87 84 81 102 112
69 74 82 74 73 78 97 104
65 70 81 64 67 75 97 106
68 71 83 68 75 82 133 138
82 83 89 73 82 89 146 156
106 100 96 85 90 92 158 160
123 107 97 93 99 93 160 164
123 105 99 107 104 94 158 170
128 106 100 110 106 94 158 175
149 131 110 112 109 99 158 184
131 108 101 110 107 95 157 179
133 109 102 110 107 96 158 179
135 111 103 111 108 99 159 180
138 112 104 112 109 99 159 181
140 113 106 113 110 99 159 181
157 140 110 114 110 99 161 185
161 149 112 111 108 100 159 186
154 132 112 111 108 100 158 188
165 158 116 113 112 101 157 189
November....... 170 165 121 113 113 101 157 191
December. ...... 168 160 125 114 113 102 156 193

1947—Januvary......... 165 156 [ S U B 157 196 | . e N

Sources,—See BULLETIN for May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159,
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued

RETAIL FOOD PRICES COST OF LIVING
[Index numbers} {Index numbers]
United Switz- United Switz-
United | Can- | King-| Ger- |Nether-| er- United | Can- | King-| Ger- |Nether-| er-
Year or States ada dom | many | lands | land Vear or States ada dom | many | lands | land
month (193539 (1935~-39( (July |(1913-14|(1911-13| (June month (1935-39|(1935-39| (July [(1913-14|(1911-13| (June
=100) | ==100) 1914 | =100) | =100) | 1914 =100) | ==100) 1914 | =100) | =100) | 1914
=100) ==100) =100) =100)
101 98 130 122 120 120 11936........... 99 98 147 125 1132 130
105 103 139 122 127 130 [1937........... 103 101 154 125 137 137
98 104 141 122 130 130 11938........... 101 102 156 126 139 137
95 101 141 123 130 132 11939........... 99 102 158 126 140 138
97 106 164 128 150 146 {1940........... 100 106 184 130 154 151
106 116 168 129 177 175 11941........... 105 112 199 133 175 174
124 127 161 132 191 200 (1942........... 117 117 200 137 187 193
138 131 166 134 198 211 {1943........... 124 118 199 139 195 203
136 131 168 138 ..., 215 [1944........... 126 119 20t 141 |........ 208
139 133 170 ...t 215 [1945........... 128 119 203 P 2
160 140 169 fo.oiiiiifeeienen 210 (1946........... 139 124 204 |...oooaulbeoeee 208
140 133 169 208 |1946-February 130 120 203 206
140 133 169 206 March 130 120 203 205
142 135 169 206 April 131 121 203 205
143 138 169 208 May 132 122 204 206
146 142 169 209 June...... 133 124 203 207
166 144 171 209 July...... 141 125 205 207
August.... 171 145 171 209 August.... 144 126 205 207
September. 174 143 168 209 September. 146 126 b0 T O 207
October. . . 180 147 168 215 October. . . r149 127 203 ..., . 212
November. 188 147 168 216 November. 152 127 203 e 212
December. 186 146 168 216 December . 153 127 204 jie.eii)iieienns 212
1947-January.. . 184 146 168 | ool 1947-January. .. 153 2127 204 |, 212
» Preliminary. r Revised.
1Revised index from March 1936 (see BULLETIN for April 1937, p. 373).
Sources.—See BULLETIN for May 1942, p. 451; October 1939, p. 943; and April 1937, p. 373.
SECURITY PRICES
[Index numbers except as otherwise specified]
Bonds Common stocks
U d United United (1926=100
Year or month nite nite: nite:
States Kingdom France %::vg:aaney Nether- States France Nl‘:ltrl::: -
(derived (December [(1938=100)2 rice)% lands! (1935-39 | United Ger- (1938==100)2 (1930=100)
price)t | 1921=100) P =100) | King- | =0
dom y
Number of issues. . 15 87 402 278
1939, ........ ... 113.8 112.3 94.2 75.9
1940............. 115.9 118.3 88.1 70.8
1941, ............ 117.8 123.8 80.0 72.5
1942, . ........ ... 118.3 127.3 69.4 75.3
1943, 120.3 127.8 91.9 84.5
1944 . 120.9 127.5 99.8 88.6
1945. 122.1 128.3 121.5 92.4
1946. .. 123.4 132.1 139.9 96.2
1946—February. .. 124.5 130.1 143.3 94.9
.. 124.5 129.9 141.8 93.8
124.3 131.7 151.6 95.2
123.7 132.6 154.3 97.6
123.9 132.0 153.2 99.5
124.0 132.2 149.6 99.2
. 123.8 132.2 146.4 97.6
September. . 122.8 132.5 125.4 94.7
October..... 121.8 133.0 122.3 93.0
November. . 121.6 134.6 120.6 95.3
December. .. 121.5 134.7 125.5 97.8
1947—January. ... 122.6 135.0 ..o 125.2 98.6 |..iiiiifiiniii i

1 Figures represent calculated prices of a 4 per cent 20-year bond offering a yield equal to the monthly average yield for 15 high-grade eor-
porate bonds. Sowurce.—Standard and Poot’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 Published by the Ministry of National Economy with new base of 1938=100. Figures ate for the last Friday of each month. The number
of bonds included in the new index was increased to 50 (formerly 36). The index for stocks was based on 300 issues until Dec. 6, 1945, when five
banks were nationalized; on 295 issues until July 4, 1946, when 11 insurance companies were nationalized; and on 284 issues thereafter. For
complete information on the composition of the bond and stock indexes see “Bulletin de la Statistique Générale” for December 1942, pp. 511—
513, and July-August 1942, pp. 364-371, respectively. For back figures for both indexes from 1938 through 1941 on a monthly basis see *'Bul-
etin de la Statistique Générale”” for October-December 1944, pp. 274-276. i

% Since Apr. 1, 1935, the 139 bonds included in the calculation of the average price have all borne interest at 414 per cent. The series prior
to that date is not comparable to the present series, principally because the 169 bonds then included in the calculation bore interest at 6 per cent.

4 Indexes of reciprocals of average vields. For old index, 1929-1936, 1929=100; average yield in base year was 4.57 per cent. For new index
beginning January 1937, January-March 1937==100; average vyield in base period was 3.39 per cent. R

& This number, originally 329, has declined as the number of securities eligible for the index.has diminigshed. In May 1941 it was down to 287,

¢ Average based on figures for 5 months; no data available June-Dec. 7 Average based on figures for 7 months; no data available May-Sept.

8 Average based on figures for 9 months; no data available May-July. * Average based on figures for 10 months; no data available Jan.-Feb.

10! Average based on figures for 8 months; no data available Sept.-Dec.

Sources—See BULLETIN for November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and February 1932, p, 121,

MarcH 1947 349



BOARD OF GOVERNORS
OF THE FEDERAL RESERVE SYSTEM

Maxrriner S. Eccres, Chairman

M. S. Szymczak
Ernest G. DrapER
R. M. Evaxs

Evvtorr THURSTON, Assistant
to the Chairman

Ronarp Ransom, Vice Chairman

James K. Varbaman, Jr.

Lawrence CLayToN

Curster MorriLy, Special Adviser
to the Board of Governors

Leo H. PavLcer, Special Adviser
to the Board of Governors

OFFICE OF THE SECRETARY
S. R. CARPENTER, Secretary
Bray Hammonb, Assistant Secretary
MERRITT SHERMAN, Assistant Secretary

LEGAL DIVISION
Georce B. Vsst, General Counsel

J. Leonarp TownNseND, Assistant General Counsel

DIVISION OF RESEARCH AND STATISTICS
WoobpLier THoMas, Director
Raveu A. Youne, Assistant Director
CHANDLER MorsE, Assistant Director
J. Burke Knare, Assistant Director

DIVISION OF EXAMINATIONS
Roszert F. LroNarp, Director
Eowin R. MiLLArD, Assistant Director
GEORGE S. SLoAN, Assistant Director

DIVISION OF BANK OPERATIONS
Epwarp L. Smeap, Director
]. R. Van Fossen, Assistant Director
]. E. HorsETT, Assistant Director

DIVISION OF SECURITY LOANS
Carw E. Parry, Director
BoxNar Brown, Assistant Director

DIVISION OF PERSONNEL ADMINISTRATION
Frep A. NeLson, Director

DIVISION OF ADMINISTRATIVE SERVICES
Liston P. Betuga, Director
Garoner L. Boorsg, II, Assistant Director

FEDERAL
OPEN MARKET COMMITTEE

Marriner S. Eccies, Chairman
AvLaN Serour, Vice Chairman
Ernest G. DrAPER

R. M. Evans

Hucu Leacua

W. S. McLarIN, Jr.

J. N. Peyron

Rowarp Ransom

M. S. Szymczak

James K. VarpaMAN, Jr.

C. S. Youne

CHEsTER MorriLL, Secrezary

S. R. CARPENTER, Assistant Secretary

Georce B. VEsr, General Counsel

J. Leoxarp TownseND, Assistant General Counsel

WoobLier Tromas, Economist

E. A. Kincaw, Associate Economist

Jou~ K. LancuMm, Associate Economist

Earve L. RauBer, Associate Economist

O. P. WHEELER, Associate Economist

Joun H. WiLLiams, Associate Economist

RoeerT G. Rouse, Manager of System Open Market
Account

350

FEDERAL
ADVISORY COUNCIL

Cuas. E. SpencEr, Jr,, Bosron District

W. Ranvorru Burcess, New York DistricT
Davip E. WiLLiawms,

Joun H. McCoy,

PurmLapeLpHIA DIsTRICT
CLEVELAND DistriCcT
Rosert V. FLEMING,

J. T. Brown,

Ricumonp District

ArLanTta DistricT

Epwarp E. Brown, Cuicaco DistriCcT

James H. Penick, St. Lous DistrICT

Henry E. Atwoop, MinnearoLss DistricT

James M. Kempeg,

Ep H. Winron,

Kansas Crry DistricT
Davrras DistricT

Reno ObLiN, San Frawncisco Districr
WaLTerR LICHTENSTEIN, Secretary

Hersert V. Procunow, Acting Secretary

FEpErAL REsErvE BurreTiN



CHAIRMEN,

DEPUTY CHAIRMEN, AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS

Federal Reserve | Chairman! President
Bank of Deputy Chairman First Vice President Vice Presidents
Boston......... Albert M. Creighton Laurence F, Whittemore E. G. Hult Carl B. Pitman
Donald K. David William Willett J. C. Hunter? O. A. Schiaikjer
New York...... Allan Sproul E. O. Douglas A, Phelan
William 1. Myers L. R. Rounds J. W. Jones H. V. Roelse
H. H. Kimball Robert G. Rouse
L. W. Knoke V. Willis
Walter S. Logan R. B. Wiltse
Philadelphia. . ..| Thomas B. McCabe Alfred H. Williams Robert N, Hilkert C. A. McIlhenny
Warren F. Whittier W. J. Davis E. C. Hill P. M. Poorman?
Wm. G, McCreedy C. A. Sienkiewicz
Cleveland. .. ... George C. Brainard Ray M. Gidney W. D. Fulton B. J. Lazar
Reynold E. Klages Wm. H. Fletcher J. W. Kossin Martin Morrison
A. H. Laning?® W. F, Taylor
Donald S. Thompson
Richmond. ..... W. G. Wysor Hugh Leach R. L. Cherry R.W. Mercer
Charles P, Mc¢Cormick J. S. Walden, Jr. Claude L. Guthrie? W. R. Milford
E. A. Kincaid C. B. Strathy
Edw. A. Wayne
Atlanta........ Frank H. Neely W. S. McLarin, Jr. P. L. T. Beavers Joel B. Fort, Jr.
J. F. Porter L. M. Clark V. K. Bowman T. A. Lanford
H. F. Conniff E. P. Paris
S. P. Schuessler
Chicago........ C. S. Young Allan M. Black? John K. Langum
Paul G. Hoffman Charles B. Dunn Neil B. Dawes O. J. Netterstrom
W. R. Diercks A. L. Olson
J. H. Dillard Alfred T. Sihler
E. C. Harris
St. Louis....... Russell L. Dearmont Chester C. Davis 0. M. Attebery William B. Pollard
Douglas W. Brooks F. Guy Hitt A. F. Bailey C. A. Schacht
Wm. E. Peterson William H. Stead
C. M. Stewart
Minneapolis. . . .| Roger B. Shepard J. N. Peyton H. G, McConnell E. W. Swanson
W. D. Cochran 0. S. Powell A. W. Mills? R. E. Towle
Otis R. Preston Sigurd Ueland
Harry 1. Ziemer
Kansas City. ...| Robert B.b Caldwell X H. G. Leedy 8‘ Ilf‘I. %on}ilillt g;ohn Plglillli{ps, Jr.
R L. M . . H. Earhar ipkin
obert ehornay Henry O. Koppang Delos C. Johns D. W. Woolley?
Dallas. ........ J. R, Parten R. R. Gilbert E. B. Austin W. H. Holloway
R. B. Coleman Watrous H. Irons
R. B. Anderson W. D. Gentry H. R DeMoss LG, Pondroms
W. E. Eagle Mac C. Smyth
San Francisco. . .| Henry F. Grady C. E. Earhart W. N. Ambrose C. R. Shaw
H R. Well H N.M 1 D. L. Davis H. F. Slade
arry R. Wellman N. Mangels J. M, Leisner? W. F. Volberg
W. L. Partner 0. P, Wheeler
VICE PRESIDENTS IN CHARGE OF BRANCHES OF FEDERAL RESERVE BANKS
Federal Reserve Federal Reserve
Bank of Branch Chief Officer Bank of Branch Chief Officer
New York...... Buffalo I. B. Smith* Minneapolis. . . .| Helena R. E. Towle
Cleveland. .. ... Cincinnati B. ]J. Lazar
Pittsburgh J. W. Kossin Kansas City. ...| Denver G. H. Pipkin
. Oklahoma City 0. P. Cordill
Richmond. . .... Baltimore W. R. Milford Omaha L. H. Earhart
Clarlotte R. L. Cherry
Atlanta........ Birmingham P. L. T. Beavers
Jacksonville T. A. Lanford Dallas......... El Paso Mac C. Smyth
Nashville Joel B, Fort, Jr. Houston W. H. Holloway
New Orleans E. P, Paris San Antonio W. E. Eagle
Chicago........ Detroit E. C. Harris
. San Francisco...| Los Angeles W. N. Ambrose
St. Louis....... Little Rock A. F. Bailey Portland D. L. Davis
Louisville C. A. Schacht Salt Lake City W. L. Partner
Memphis William B. Pollard Seattle C. R. Shaw

t Also Federal Reserve Agent.
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2 Cashier.

3 Also Cashier.,

¢ General Manager.
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