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MANPOWER FOR WAR

Demands by the armed forces for addi-
tional physically fit young men from among
the relatively small number remaining in
industry and agriculture has intensified
interest in manpower policies and their
relation to the functioning of the economy.
The current withdrawal of occupationally-
deferred young men for armed service is the
latest in a long series of steps which have
been taken in the manpower field. These
steps have achieved the mobilization of an
armed strength of nearly 11 million, while
production for war was being pushed to
unprecedented heights, and production for
civilian consumption was being maintained
at a high level. These things have not
been accomplished without great diffi-
culties; and many problems remain before
victory is won. The country, however,
has been able to meet the situation without
hardship for civilians generally, and with-
out serious inflation.

A startling change occurred in the man-
power problem between 1940, when it was
still one of unemployment, and 1941 and
1942, when rapid expansion of war produc-
tion was rapidly absorbing all the available
labor. More of everything was needed—
and still more. This was true of manpower
as well as of production of raw materials
and finished products, of construction of
plants and equipment, of cantonments and
shore establishments; it was true of govern-
ment and of industry and agriculture. The
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expansion of 1941 occurred in an atmosphere
of peacetime boom psychology described by
the phrase ‘‘business as usual.”” This psy-
chology changed with the attack on Pearl
Harbor and there was a large-scale conver-
sion of existing plant, equipment, and man-
power to war purposes in 1942. During
these two years, unemployment declined
sharply as one bottleneck after another was
broken in the production and flow of ma-
terials and in the organization and training
of workers. Women, students, older work-
ers, and others were attracted into the labor
market in unusual numbers; and millions of
people pulled up stakes and migrated to
booming war centers.

In 1943 the situation was somewhat
changed, especially after midyear. The
drive for over-all war production was being
achieved and increasing attention was being
devoted to balancing the structure of pro-
duction. The change in emphasis was
made possible by the fact that the new
plants and equipment were largely com-
pleted, and the channels through which
the materials of war flowed to depots
scattered around the world were largely
filled. By the end of the year, problems of
reconversion to civilian production were
being given serious consideration by those
concerned with national policy.

A declining trend of employment began
in the summer of 1943 and has continued
in 1944 even though over-all war production
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requirements for this year are above the
levels reached at the end of 1943. In 1944
better utilization of manpower, rather than
its expansion, will become increasingly the
key to success of the whole program.
While increases in manpower required for
the armed forces and war industries this
year are much smaller than in either of the
two years preceding, the problems of
meeting these required increases may be
more difficult. The slack in the labor
reserves has been taken up and each new
change in manpower schedules requires a
new fitting of the parts into the whole with
compensating adjustments all down the
line. In addition, cut-backs in production
of some war items are already creating local
pools of unemployment and increasing the
difficulty of maintaining in war jobs and
at top efficiency workers, some of whom
would like to shift to jobs offering greater
peacetime promise or, in the case of some
married women, to withdraw completely
from the labor force.

The table below shows by broad cate-
gories the changes which have occurred
since 1940 in the distribution of the labor
force. The figures are for March of each
year, and hence do not show the large
seasonal movements from winter to sum-
mer in the civilian labor force and in
employment, particularly agricultural em-
ployment.

DsstriBuTiON OF THE LaBOR FORCE, 1940-1944
[Millions of persons]

1940 1941 1942 1943 1944

March| March| March| March} March
Total labor force............. 53.3 | §3.3 | 56.1 | 60.1 [ 62.2
Armed forces........ ... 0.3 1.3 2.7 7.8 | 10.8
Civilian labor force.........] 53.0 | 52.0 | 53.4 | 52.3 | 5t.4
Unemployment........... 8.0 6.0 3.2 1.1 0.9
Employment.............. 45,0 | 46.0 | 50.2 | 51.2 | 50.5
Agricultural 8.5 7.6 7.7 7.2 6.9
Nonagricultural........ 36.5 | 38.4 | 42.5 | 44.0 | 43.6

SourceE.—Revised estimates of Bureau of the Census adjusted to
include Federal Reserve estimates of the armed forces based on un-
official interpolations from official figures for scattered other dates.
See Bureau of the Census, Monthly Report on the Labor Force, No. 22,
Apt. 26, 1944,
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CrviLian Manpower CHANGEs SINCE 1940

At the end of March 1940, when the
population census was taken, almost 8
million workers were unemployed or on
emergency work projects and 45 million
were employed in civilian activities. Of
the employed, 8.5 million were in agri-
culture and the remainder were in non-
agricultural activities of all kinds. Only a
few hundred thousand men were in the
armed forces. The civilian labor force, em-
ployed and unemployed, totaled 53 million,
of whom 13 million were women. Average
hours of work were low, less than 38 a week
in all manufacturing taken as a whole.
About 10.4 million employees were engaged
in all manufacturing industries, and an ad-
ditional 5.1 million were at work in mining,
construction, transportation, and public
utilities. The remaining 21 million non-
agricultural workers were engaged in pre-
dominantly service activities—trade, gov-
ernment, finance, service establishments,
self-employment, domestic service, and mis-
cellaneous fields. For the year 1940, na-
tional income was at what now seems a
relatively low figure of 77.6 billion dollars,
of which 48.6 billions represented wages
and salaries.

Since 1940 phenomenal changes have
occurred not only in the numbers employed
and unemployed, but in distribution of
employment among industry groups and
between the sexes. From mid-1940, when
the national defense program began, to the
spring of 1943 employment increased and
unemployment decreased almost without
interruption. By the spring of 1943, un-
employment was down to a total of 1 mil-
lion, a level heretofore thought impossible
to achieve. Agricultural employment was
1.3 million below that three years earlier
but nonagricultural employment had in-
creased by 7.5 million. Average hours
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worked per week had increased substan-
tially and in manufacturing averaged 45,
which with allowance for absenteeism and
part-time work indicates that average
scheduled hours were around 47. The num-
ber of men in the civilian labor force had
been reduced by 4 million as withdrawals
for the armed forces more than offset the
number of new entrants, but the number of
women had increased by 3.3 million.

About 6.3 million workers had been added
to the 10.4 million previously working in
manufacturing industries with nearly all of
the increase concentrated in the metal, metal
working, rubber, and chemical industries
which were producing munitions. Employ-
ment in mining was about the same in the
spring of 1943 as in 1940, while that in
transportation and public utilities was sub-
stantially larger. In construction, employ-
ment was moderately above March 1940 but
was greatly below that in the two interven-
ingyears. Civilian employment in Govern-
ment was 1.8 million higher, reflecting
mostly increase in those at work in the
War and Navy Departments and in Govern-
ment arsenals, shipyards, and other direct
production activities. Employment in trade
was somewhat higher than in 1940, and in
finance, service, and miscellaneous indus-
tries, there was a small decline. Self-
employment and domestic service employ-
ment were substantially lower than three
years earlier.

Since September 1943, employment has
fallen below comparable months of the
preceding year. The tendency to level out
or decline has been especially pronounced
since the end of last year when declines
began to appear even in many war in-
dustries in which production was still
rising. In March 1944, total employment
was 700,0co less than in March 1943 with
the decline shared by both the agricul-
tural and nonagricultural segments. Em-
ployment in manufacturing was almost
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400,000 below a year ago. Employment in
the metal, metal working, chemical, and
rubber manufacturing groups has been de-
clining since its peak in November 1943;
although in March 1944 it was still some-
what larger than a year earlier. In con-
struction the number employed was down
t0 700,000, compared with 1.5 million a year
ago and a peak of 2.6 million reached in the
fall of 1941. In mining, employment was
7 per cent below March 1943, continuing
the steady reduction started at the end of

EMPLOYEES IN NONAGRIGULTURAL ESTABLISHMENTS

MILLIONS OF EMPLOYEES MONTHLY
20
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20
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SourcE—Bureau of Labor Statistics, Department of Labor.

1941. In coal mines the loss of manpower,
even with the substantially longer hours of
work this year, is threatening to prevent
by an important margin the attainment of
scheduled goals for coal production. In
transportation and public utilities, em-
ployment has been fairly steady at a level
about 200,000 or § per cent above a year ago
but railroads are faced with serious diffi-
culties in recruiting the workers required
for replacements and expansion this year.
Government employment has leveled off in
recent months. Trade is slightly below,
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while finance, service establishments, and
miscellaneous industries are a little above a
year ago. Average hours of work in manu-
facturing are somewhat higher than a
year ago.

National income reached a record level
of 147.9 billion dollars in 1943, a gain of
22 per cent over 1942 and go per cent above
1940; the total wage and salary bill reached
102 billions in 1943, more than double the
level of 1940. Increases in numbers em-
ployed and in hours of work account for a
large portion of the rise in pay rolls since
1940, although shifts to high-wage war
industries and occupations, overtime pay-
ments and other premiums, and increases in
wage rates are also important factors.
Larger Government pay rolls, due primarily
to the rapid expansion of the armed forces,
accounted for almost two-fifths of the in-
crease in total wages and salaries between

1942 and 1943.

CURRENT SHORTAGES

Although the major war programs are on
schedule, critical manpower shortages are
still limiting production of some key war
products. War programs most seriously
affected by manpower shortages include
radar, high-octane gasoline, synthetic rub-
ber, landing vessels, heavy trucks, anti-
friction bearings, mica mining, fractional
horsepower motors, and foundries and forge
shops. Theaggregate number of additional
workers required in these industries is not
large in terms of the numbers already en-
gaged in war industries, but many of these
lines need manpower with specialized train-
ing or experience often found only among
young men. In terms of the number of
workers needed for expansion or for replace-
ment even to maintain current schedules, the
most serious situations are in such industries
as railroads, coal mines, aircraft, shipbuild-
ing and repair, lumber and logging, and
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cotton textiles. Heavy seasonal require-
ments in farming and in canning and food
processing will also be difficult to meet.

Although the current shortages are ur-
gent, the Chairman of the War Manpower
Commission stated recently before the
Special Committee on Draft Deferment of
the House Committee on Military Affairs
that, “labor shortages are causing less
damage to production now than at any time
since the early months of 1943.”" In part,
this favorable aspect of the situation is
attributable to increased efficiency. Labor
turnover, while high in terms of prewar
standards, has been reduced somewhat in
most war industries. Labor hoarding, bad
scheduling, poor personnel policies, dis-
criminatory hiring practices, and other
restrictions on efficient manpower utiliza-
tion have all been materially reduced.
Additional equipment and more effective
utilization of existing equipment have
also been contributory factors. In some
lines output per man-hour has shown
striking increases. For example, in July
1939, it required 22.8 man-hours to produce
a Garand rifle. By July 1941, only 12.2
man-hours were required and by January
1944 this had been cut to §.9 man-hours.
The cost of a heavy bomber was reduced from
$239,000 in February 1942 to $139,000 in
December 1943, owing largely to greater
productive efficiency. Studies of Govern-
ment-owned and contractor-operated plants
show increases in productivity during 1943
of over 33 per cent in shell and bomb-
loading industry; of 45 per cent since April
1943 in the TNT industry.

MosirizaTion oF LaBor RESERVES

The entrance into the military and civil-
ian labor force of nearly 6.5 million workers
who under peacetime conditions would re-
main outside the regular labor force is one
of the major achievements of manpower

FepeEraL REeserveE BULLETIN
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mobilization. Except for students under
18 and men over 65, practically all men able
to work are either in the civilian labor force
or the armed forces. In December 1943 the
total labor force included nearly 3.5 million
men who are usually outside the labor
market. As might be expected, more than
two-fifths of these “‘extra” male entrants
have come from among those under 20 years
of age. Less than 10 per cent have come
from among the group 65 and over. More-
over, about 3 million more women were in
the labor force than would be working or
seeking jobs in normal times. A surpris-
ingly large number of them are in the age
group 45 and over—about 700,000—while
1 million are under zo0.

GROWTH OF THE ARMED FORCES

In early 1940, less than half a million
men were in the armed forces and even at
the time of Pear]l Harbor hardly more than
2. million men were in service. Since then,
both the Army and the Navy have ex-
panded at unprecedented rates. By early
April 1944 the Army had reached its goal
of 7.7 million and the Navy was about
400,000 from its goal of 3.6 million sched-
uled to be reached in September 1944. At
the beginning of 1944, about one-third of
the Army was outside the country and by
the end of this year, it is expected that this
proportion will be doubled. Over 1 mil-
lion men have already been discharged from
the armed forces because of normal attri-
tion, over-age, disabilities, and battle casu-
alties, and currently the number being
discharged is at a rate of 50,000 to 60,000
a month.

The total in the armed forces has been ob-
tained primarily from among the 22.2 mil-
lion men 18 through 37 years of age subject to
registration and induction under the Selec-
tive Training and Service Act. Until the
end of 1942, the major criteria governing de-
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ferment from service were dependency and
parenthood. In November 1942, the Tyd-
ings Amendment to the Selective Training
and Service Act was passed requiring the
occupational deferment of all men necessary
to and regularly engaged in essential agricul-
ture, and for whom no suitable replacement
can be obtained, regardless of dependency
status. As the supply of single and child-
less married men declined and the require-
ments of war production increased, increas-
ing emphasis was given to occupational
essentiality in granting deferments outside
of agriculture. In order to encourage men
to shift into essential industries, the War
Manpower Commission established early in
1943 a list of nondeferable occupations and
industries from which pre-Pearl Harbor
fathers could be drafted contrary to the
then general regulation against drafting
fathers. The nondeferable list was abol-
ished by law toward the end of 1943.

The supply of nonfathers, except in key
jobs in agriculture and industry, was virtu-
ally exhausted by the fall of 1943 and parent-
hood was largely eliminated as a basis for
deferment. Since that time, the 6,500 un-
paid Selective Service local boards, acutely
conscious of the social problems occasioned
by drafting fathers, have had difficulty in
meeting their quotas. The goal for the
Army, originally set at 8.2 million, was
reduced to 7.7 million, but even the lower
figure was not reached by December 1943
as scheduled.

In amending the Selective Training and
Service Act in December 1943, Congress
called for the review of physical, mental,
and moral standards established for armed
service as a possible means of minimizing
the number of pre-Pearl Harbor fathers to
be drafted. A commission of outstanding
medical authorities was appointed by the
President to re-examine the standards and to
recommend changes which might be made
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without impairing efficiency of the services.
The Commission reached the general con-
clusion that no further lowering of stand-
ards for general service is advisable and that
the number of additional civilians the Army
can absorb for limited service is small.
With training and headquarters establish-
ments already staffed and men moving over-
seas in increasing numbers, the needs for
limited service men can be met largely by
men already in service who have become
unfit for general service but who are able
to render limited service.

Unable to obtain any large numbers for
the armed forces from the physically-dis-
qualified and limited-service groups, it has
been necessary to re-examine other sources
of manpower. The basic need is for young
physically vigorous men for use as replace-
ments in the Army Ground Forces and for
sea service in the Navy. The Army itself
has made several important internal adjust-
ments designed to fill this need. The Air
Forces, which comprise about one-third of
the total Army personnel, have released for
assignment to other branches 36,000 of their
trainees. Reassignment, largely to the
Ground Forces, of 110,000 men in the Army
Specialist Training Program has been or-
dered. This leaves in the program in col-
leges only 35,000 men, principally those
taking advanced courses in medicine, den-
tistry, and engineering.

Review or DereErRMENTS

On February 26, the President sent a
memorandum to Selective Service calling
for prompt and searching review of all
occupational deferments and particularly
those held by younger men. This was at
first interpreted as a general prohibition
against deferment of all men under 26 years
of age. However, in order to retain in war
production the relatively few key young
men who are absolutely irreplaceable, the
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War Manpower Commission established an
Inter-Agency Committee on Draft Defer-
ments to determine which war programs are
so critical as to warrant exceptional treat-
ment. The Inter-Agency Committee is
composed of representatives of the main
procurement and other Government agen-
cies having jurisdiction over particular
programs. In early April, the Committee
issued a list of activities in which deferment
of some physically fit men under 26 is to be
permitted. Each individual deferment is
further subject to the recommendation of
the State Selective Service Director and
usually must carry the endorsement of the
Government agency responsible for that
activity. The list is strictly limited and
includes only those men engaged in pro-
duction or service of end products or com-
ponents so critical that output is insufficient
to supply immediate war objectives, plus
restricted classifications of professional,
technical, and scientific students and in-
ternes and a few others. Outside of the
Merchant Marine and the Army Transpot-
tation Corps most of the men to be de-
ferred are in war industries, such as elec-
tronics, synthetic rubber, and high-octane
gasoline, in which the technology is so
new that few older men are qualified for the
key positions.

Increased pressure is also being exerted
on agriculture to release some of its younger
men even at the expense of some loss of food
production. Selective Service has with-
drawn the war unit plan for measuring
farm activity and has ordered review of
classifications of those deferred in agricul-
ture. For men under 26, the requirements
of the Tydings Amendment are to be inter-
preted strictly and local boards are asked to
keep in mind the extreme need of the armed
forces for young physically fit men. For
men 26 through 29, interpretations are to
be less strict, and for those men 30 and over,
they are to be comparatively liberal.

FeperaL ReserveE BurLeTIN
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StaTus OF REGISTRANTS

On April 1, 1944, the 22..2 million Selec-
tive Service registrants in the ages 18
through 37 were classified in the following
main classes: already inducted or enlisted
through Selective Service were 9.6 million
men; 3.8 million had been examined and
rejected for physical deficiencies; 3.8 million
were deferred as necessary men in nonagri-
cultural activities; 1.7 million were deferred
in agriculture; and nearly 3.3 million were
awaiting induction, preinduction exami-
nation, were on appeal, were being re-
classified from dependency deferred classes,
or were classified in miscellaneous cate-
gories. The statistics for March 1 show
only 574,000 in nonagricultural activities
and 613,000 in agriculture as being under
26 years of age and deferred as necessary
men. In addition to those listed above,
there are about 7 million men 38 to 45 years
of age, subject to Selective Service, but con-
sidered by the services to be too old for

duty.
Although the major goals of military
mobilization have been substantially

achieved, pressure on the male civilian
labor force will remain heavy because of
the necessity for providing replacements
estimated for the remainder of the year at
750,000 for the Army and about 250,000
for the Navy. In addition, the Navy needs
about 400,000 to reach its scheduled goal.
About 60,000 of the men required each
month for replacements and expansion will
come from among those turning 18 years of
age. The remainder must come from among
those under 38 listed above, and primarily
from the men under j0 years of age.

In order to provide direction previously
lacking over those disqualified by physical
deficiency for general or limited service,
draft boards are reclassifying those who
qualify into occupational deferment classes.
It is estimated that a large proportion of
the 3.8 million rejected as physically unfit
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are already engaged in essential activities,
and hence eligible for classification into
occupationally-deferred classes. Those not
engaged in essential activities, especially
those under 26, are being urged to transfer
to war work.

Several bills have been introduced to re-
quire those rejected for physical reasons to
accept Government direction to work in
private industry. The proposals take sev-
eral forms, one of which would establish a
labor battalion in the Army into which
men failing to accept governmental direc-
tion would be drafted. These proposals are
still receiving consideration, along with a
national service law placing legal responsi-
bility for civilian service on all men and
women of working age. The Army and
Navy are strongly urging adoption of such
legislation and the President has recom-
mended it with certain qualifications.
Among members of Congtess, civilian agen-
cies, and private organizations, there are
substantial differences of opinion about the
need and timeliness of such legislation.

CiviLian Manpower CONTROLS

Until the fall of 1942, priorities and other
restrictions on materials for production
and better wages were largely relied upon to
reduce labor requirements in the less essen-
tial industries and to attract workers into
those areas, occupations, and industries
most essential to the war program. How-
ever, as the inflationary influences in the
economy increased, it became impossible to
continue to place heavy reliance on the
restriction of materials and on favorable
wage differentials to determine the flow
of manpower. When manpower became
generally short, such wage differentials
caused restlessness among workers and
stimulated undesirable turnover in search
of higher pay. Employers would bid work-
ers away from other employers frequently
engaged in work of equal importance in-
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stead of improving their manpower situ-
ation by providing adequate training and
upgrading machinery or eliminating unde-
sirable utilization practices. The imposi-
tion of broad restrictions on wage increases
by the passage of the act to amend the
Emergency Price Control Act in the fall of
1942 met the situation to a limited extent,
but the wage differentials already prevailing
continued to encourage shifts among work-
ers. In order to organize efficiently and to
allocate the limited manpower supplies
available, the War Manpower Commission
has had to develop nonwage types of con-
trol over manpower.

LaBor MARKET AREAS

One of the programs established by the
War Manpower Commission is the classifi-
cation of important labor market areas into
four groups in order of the adequacy of
manpower supplies available or in sight.
In January 1943, 272 labor market areas
were so classified and 31 of them were
placed in the category of current acute
shortage (Group I). Throughout most of
1943, increasing numbers of areas were
shifted into the current acute shortage
(Group I) and stringent labor supply
(Group II) categories; and at the same time
additional labor markets came under the
classification program. Since November
1943, mixed changes have occurred, with
some areas moving into Groups I and II,
while others moved out of these groups
into the slight labor reserve classification
(Group III) or the substantial labor reserve
classification (Group IV). On May 1,
354 areas were classified, of which 68 were
areas of acute shortage, 112 were areas of
stringent supply, 131 were classified as hav-
ing a slight labor reserve, and 43 as having
a substantial labor reserve. Since Novem-
ber 1943, the number of Group I areas has
been reduced by 9.
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Classification of labor market areas has
had significant results in reducing the heavy
concentration of war contracts in a rela-
tively small number of areas. Procurement
agencies are giving increasing weight to
the manpower supply situation as indicated
by labor market classifications in awarding
and renewing contracts. The classification
program has also facilitated the application
of manpower controls on a step-by-step
basis easily understood by those affected
and more readily administered with limited
staffs of trained people. Thus progressively
stronger controls have been adopted in the
tight manpower areas as conditions re-
quired them and such controls have not
been established in areas where they have
not been necessary.

Tue 48-Hour Work WEeEk

In order to utilize more fully manpower
already available, a minimum 48-hour work
week was ordered in February 1943 for all
establishments with eight or more -em-
ployees, with some exceptions, in the 32
Group I areas. Since then the 48-hour
week has been extended and in October
1943, the War Manpower Commission
ordered the adoption of a minimum 48-hour
week in all Group I areas and urged that
serious consideration be given its adoption
in Group IT areas. In April 1944, 137 areas
were on minimum 48-hour week schedules.
In addition, the order has been applied on
a nation-wide basis to three industries—
logging and lumbering, nonferrous metal
mining, and iron and steel blast furnaces,
steelworks, and rolling mills. Effective
May 14, the cotton textile industry has been
ordered to adopt 2 minimum 48-hour week.

ControLs OveEr Hiring

A series of other nonwage indirect con-
trols over manpower have been established
by the War Manpower Commission. These
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controls have been established largely on a
local or regional basis with a substantial
amount of community participation and
with only loose coordination and direction
from the central staff. Consequently the
controls vary substantially in stringency,
standards of operation, and coverage among
areas depending upon the problems to be
faced. In 12 regions over 300 local area
management-labor committees are assisting
and advising manpower authorities. In
some 48 areas, Manpower Priorities Com-
mittees, composed of representatives of the
War Manpower Commission, War Produc-
tion Board, and procurement agencies, have
been established to provide lists of com-
panies and industries in the order of their
importance to the war and their need for
manpower to meet war production sched-
ules. These lists, or priorities, determine
the order in which the United States Em-
ployment Service refers workers to job
openings. Insome of the areas, Production
Urgency Committees are also established to
advise the Manpower Priorities Committees
about the relative urgency of the need for
output of specific war products being pro-
duced in the area.

As of March 1944 employment ceilings
were established in 72 labor shortage areas.
These ceilings set permissive limits on total
employment in designated establishments
or activities, or in all activities, within a
particular area. The standards and pro-
cedures followed in any area are adopted in
the light of manpower problems in that
area and vary somewhat from place to
place.

All workers in 18 shortage areas, all male
workers in 12 areas, and all workers in
essential activities in 71 areas are subject
to controlled referral. Controlled referral
means the requirement that specified groups
of workers, or all workers, may be hired
only upon referral by the United States
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Employment Service or with the consent
of the Employment Service. Its purpose is
to make sure that workers are directed,
in so far as possible, to essential activities.
Certain classes of workers, such as those
included in the list of critical occupations,
are subject to controlled referral on a
nation-wide basis.

OtHErR MEasures OF Manpower CONTROL

Declining numbers of workers in the
civilian labor force have placed increasing
emphasis upon effective manpower utiliza-
tion, particularly in critical labor market
areas. The War Manpower Commission
has established a Bureau of Manpower Utili-
zation in which industrial consultants
conduct studies of the utilization practices
of specific plants. These studies have often
been the basis for a reduction in employ-
ment ceilings and for other changes which
have resulted in substantial savings in
manpower. More than 4,000 such utili-
zation studies have been completed.

Other measures adopted to encourage the
movement of workers into essential activi-
ties and out of less essential ones, to stabilize
employment, and to guide Selective Service
deferment policies, include: the designation
of 181 critical occupations covering skills
most urgently needed; the designation of
35 broad categories of essential war and
war-supporting activities for the nation as
a whole; and designation of ‘‘locally
needed’” activities for industries and estab-
lishments in which manpower shortages
are restricting necessary civilian activities
in particular local areas. Area manpower
directors have already designated over
goo activities as locally needed. Those
most frequently included are: laundries,
fuel distribution, dry cleaning, restaurants,
ice distribution, hotels, milk distribution,
and other food distribution.
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JOBS AFTER THE WAR
by
E. A. Gorpenweiser and Evererr E. Hacen
Division of Research and Statistics

Maintenance of employment is the principal
single economic objective that will have to be
achieved if the existing economic system is to
survive. It epitomizes most of the other eco-
nomic aims that have to be accomplished. If

This article undertakes to indicate the amount
and character of national output that will have
to be maintained after the war, if serious unem-
ployment is to be avoided. No attempt is
made to suggest how this goal is to be achieved.

POSTWAR PRODUCTION NEEDED TO AVOID UNEMPLOYMENT
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activity after the war is kept at the rate neces-
sary to give employment to substantially all
employables, the goods produced will be suffi-
cient to make it possible for all the people to
maintain a reasonably high standard of living.
The choice is between high production, high
employment, and general prosperity—and fall-
ing production, serious unemployment, wide-
spread misery, and danger to our institutions.
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Requirep Probucrion

High-level employment after the war will re-
quire a volume of production unprecedented in
peacetime. The top line on the chart shows the
gross national product, or the total amount of
all goods and services produced in a year after
eliminating the principal duplications. At the
present time gross national product is approach-
ing 200 billion dollars a year. Projections
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A and B on the top line show the course of pro-
duction, at the 1943 level of prices, A if high
production is maintained after the war and B if
production is permitted to decline to the prewar
level (after allowance for the price advance
from1939to1943). Thelower line on the chart
shows unemployment, which at the present
time is less than a million, and projections A’
and B’ indicate the probable course of unem-
ployment under the two assumptions with re-
spect to production. If prices advance, the
national product, which is measured in dollars,
will have to be correspondingly higher than
shown on the chart in order to produce the same
degree of employment; if prices decline, a smaller
total will represent the same amount of activity.

If production follows the course of line A, un-
employment will be at a low level after the war.
This line indicates a gross national product of
200 billion dollars during the peak year of the
war, a decline during the transition period, and
a level of 170 billion dollars in the year V-
plus-2—the second year after final victory. It
is assumed that reconversion will begin during
the last war year and end during the year V-plus-
1, so that V-plus-2 will be the first post-transi-
tion year. If production approximates the 170
billion dollar level after the completion of re-
conversion, unemployment will be about 2. mil-
lions, probably as low a figure as can be achieved
in peacetime. It consists mainly of what
economists call *‘frictional’” unemployment and
does not include any significant number of able
and willing workers out of jobs for any length
of time.

If, however, national product wete to fall as
low as 108 billion dollars (line B), which is the
1939 level with allowance for the increase in
prices through 1943, we would have unemploy-
ment of between 15 and 20 million (line B).
Our economic destiny may lie between the two
sets of lines, A and A’ and B and B’. The nearer
we come to achieving the production and em-
ployment reflected in the A lines, the greater
will be our national prosperity; the closer we
get to the levels of the B lines, the darker will
be our economic future.
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PermissiBLE CONTRACTION

One hundred and seventy billion dollars of
output (at 1943 prices) would represent a con-
traction of 30 billions from the wartime volume
of product. It is estimated that a contraction
of this magnitude, which amounts to about x5
per cent, can occur without producing unem-
ployment in excess of the 2 million minimum.
There are several reasons for this estimated
margin. (1) Hours of labor are likely to de-
cline from the abnormally high level reached
during the war. This does not imply that the
problem of employment can be solved by a re-
duction in hours beyond the correction of war-
time expansion. Production to provide for
adequate living standards must be maintained.
(2) Because of age or of family responsibilities,
many persons now employed in industry or
serving in the armed forces may return to non-
gainful occupations. (3) The average volume
of output per man-hour may decrease. This
would result from the fact that a larger propor-
tion of workers will be engaged in trade and
service occupations, and in industries in which
output per man-hour is much less than in highly
mechanized fields like the production of mu-
nitions.

Tre Lasor Force

The reason that an output far above prewar
levels will be necessary to maintain employment
is that there will be a larger labor force as the
result of the growth of population and a higher
output per worker. Also, postwar employment
to be adequate must provide jobs for many who
were unemployed before the war. In 1940 some
54 million persons, not including seasonal
workers, were secking gainful employment, and
less than 46 millions of them found work. In
the year V-plus-2, the number seeking employ-
ment may be estimated at 6o millions. If un-
employment is to be held to 2 millions, ap-
proximately §8 millions must be employed, an
increase of 12 millions from the number
employed in 1940. These figures include per-
sons in the armed services.
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IncreasED Ovutrur PEr Man-Hour

The Department of Commerce has estimated
that between 1929 and 1941 gross national prod-
uct per man-hour increased by 214 per cent per
year, compounded. There was good reason,
before we entered the war, to expect this rate
of increase to continue during peacetime years.
For example, if war had not intervened, and if
hours of work were as long in 1947 as in 1940,
we would have expected output per worker to
increase by almost one-fifth between 1940 and
1947.

If the year V-plus-2 is a prosperous year,
hours of work will probably be as long as the
fairly short average work week of 1940 when
we had not yet fully recovered from the de-
pression. But because wartime technical ad-
vances may not be immediately carried over
into peacetime production, the rate of increase
in output per worker on civilian goods may be
retarded. Therefore, it has been assumed that
the increase in output per worker between 1940
and V-plus-2 will be only 10 per cent, or little
more than one-half of the normal increase dur-
ing a seven-year period. Even with this allow-
ance for retardation, a gross national product
of 170 billion dollars will be needed to furnish
employment for §8 million workers. If output
per man-hour increases by more than 1o per cent,
and hours are not reduced accordingly, a larger
national product will be necessary to furnish the
required employment.

ComrosiTioN oF THE QuTpPUT

Outlets for the 170 billion dollars worth of
goods and services that will have to be produced
in order to maintain a high level of employment
will determine the composition of output after
reconversion has been completed. When the
stimulus of war requirements is removed, the
Federal Government will no longer be taking
almost half of the national product. One pos-
sible assumption is that production for the ac-
count of Federal, State, and local governments
will total 30 billion dollars in the year V-plus-2..
This will leave 140 billion dollars of goods and
services to be produced for private use. Greater
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or less participation by the Government would
change this figure, but it is contemplated that
the bulk of the output of industry after the war
will be for the use of private customers. Prin-
cipal types of goods are consumer goods and
services, housing, and business inventories,
plant, and equipment.

ConsumeEr GooDs

It may be estimated that of the 140 billion
dollar output for private use about 113 billions
may be taken off the market by consumers, to
be used in the ordinary course of living. The
only way to estimate the amount of consumer
goods and services to be produced for private
consumption is to measure the amount that is
likely to be consumed or at least taken off the
market. This can be done by examining figures
of probable income of individuals and the pro-
portion of that income that is likely to go into
consumer goods and services.

With a gross national product of 170 billion
dollars, the income of individuals remaining
after taxes may be expected to be about 127
billion. Data for the relationship between con-
sumer income and consumer expenditures for
1929-1941—the only prewar period for which
we have fairly accurate estimates—form a rough
basis for estimating what consumer demand may
be in the year V-plus-2 on the basis of 127
billions in income after taxes. However, there
are two factors which will be operative after
the war that were not present in the earlier
period. One is that after income has risen
steadily for many years people may spend more
out of a given annual income than they would
have out of the same income a decade or so
carlier. Such estimates as are available indicate
that as income increased in the United States
during the 50 years preceding the depression of
the 1930’s, consumption habits followed along.
People purchased more in a given year than they
would have out of the same total income 10
years earlier.

The second additional factor which must be
taken into account in estimating consumer de-
mand in the year V-plus-2 is the effect of the war.
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Accumulation of large amounts of savings dur-
ing the war may encourage individuals and
families to use their current income for purchases
more freely after the war than in the past. Re-
inforced by the need to replace items which were
unobtainable during the war, this should result
in unusually high demand for some years after
the war for automobiles, refrigerators, radios,
some types of furniture, etc.

On the basis of past relationships, and with
allowance for change in consumption habits, it
is estimated that, if consumers have 127 billion
dollars of income after taxes in the year V-plus-2,
they may take 110 billion dollars worth of
goods and services off the market. To allow for
backlog demand accumulated during the war, a
figure of 113 billions may be taken as an upper
estimate at the level of income indicated. This
does not include the construction of new homes,
which are grouped with nonconsumption goods.

Next there is the question of how the esti-
mated 113 billion dollars might be divided
among durable goods, other goods, and services.
This distribution may take many patterns. For
illustrative purposes it may be assumed that
about 35 billion dollars will be absorbed in the
form of services—electricity, gas, and telephone
service for the home, rent, private education,
and personal and professional services; about 6o
billion dollars in food, clothing, and the whole
range of consumption goods other than durable
goods; and 18 billion dollars in durable consumer
goods—such things as houschold equipment and
automobiles. These assumptions provide, after
allowance is made for the difference in prices, for
purchases by the people of nondurable goods at
a rate of about 120 per cent of that in 1941, a
high year; of services at a rate of about 130 per
cent of that year; and of durable goods at 150
per cent of the 1941 amount. In 1941, over 3.7
million passenger automobiles were produced.
Sales of other consumer durable goods included
13.7 million radio sets, 3.5 million houschold
refrigerators, and not far from 2 million electric
washing machines—to mention only the larger
items. To reach the total of 18 billion dollars
of sales, consumer durable goods will have to
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be sold in quantities which on the average will
be 50 per cent larger than in 1941.

It should be pointed out that the estimate of
113 billion dollars of consumer purchases as-
sumes that in the year V-plus-2 individual in-
comes after taxes will be almost one-fourth
greater than in 1941 (after allowance for the
price rise to 1943). At this level most families
would have incomes much higher than they had
previously experienced in peacetime. It should
be remembered also that the public will have a
large accumulation of liquid savings and a great
deferred demand for many durable goods. The
impressive total of 18 billion dollars of estimated
purchases of durable consumer goods allows for
boom level purchases, plus 3 billion dollars of
additional purchases to replace worn-out items
unobtainable during the war,

NonconsumpTioNn Goops

If the demand for consumer goods and services
reaches a level of 113 billion there will still have
to be a demand for 27 billion dollars of other
goods for private individuals and businesses.
Without that the national output nceded to
maintain high-level employment would not be
achieved. It is not possible to estimate the
volume of capital or nonconsumption goods that
will be produced, but some idea of the potential
level of output may be obtained from a con-
sideration of the forces that will affect the de-
mand for them. The chief outlets will be busi-
ness inventories, surplus of exports, housing
construction, and business plant and equipment.

Merchants and some manufacturers will be
restocking consumer goods inventories which
were depleted during the war and, in connection
with doing a larger volume of business, will be
carrying larger inventories than they did before
the war. As long as this process goes on, they
will be purchasing more goods than they are
selling, and this will provide an outlet for goods
and therefore will tend to sustain employment.
During the year V-plus-2, this increase in inven-
tories may possibly absorb 3 billion dollars of
output. Perhaps a net export surplus of 2 bil-
lion dollars, privately financed, may occur.
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(Exports for foreign rehabilitation, financed by
the Federal Government, ate included in the
total Government purchases of goods and serv-
ices of 30 billion dollars.)

Housing will be scarce in many communities.
If a residential boom has reached full swing by
the year V-plus-2, there may conceivably be 7
billion dollars of residential construction (1.4
million housing units at an average cost of
$5,000). This would be an extremely large
housing boom, far exceeding that of any year of
the 1920’s, when the peak number of units built
in one yeatr was under one million.

If national income and consumer purchases
are at record peacetime levels in the year V-plus-
2, business investment in plant and equipment
also may be expected to reach record peacetime
levels. If it amounts to 15 billion dollars, it
will complete the required total of 27 billions of
nonconsumption goods. With allowance for
the difference in prices, this would provide
about the same volume as in 1941, when increas-
ing orders for munitions stimulated investment
in new plant and equipment. It is to be hoped
that an expanded peacetime market may be as
great a stimulus to investment as were war de-
mands in 1941. The expansion furthermore
would not be out of line with previous experi-
ence since annual business investment, in rela-
tion to consumer expenditures, would be smaller
than in 1925-1930, and only slightly larger than
in 1936-1939.

To sum up this section, if inventories increase
by 3 billion dollars; if exports exceed imports by
2 billions; if residential construction totals 7
billions; and if new plant and equipment absorb
15 billions; then the required 27 billion dollar
total of nonconsumption goods will be reached.
Innumerable other combinations of these
amounts are possible; the principal thing is the
aggregateamount. Thisamount, together with
Government purchases of 30 billions and con-
sumer purchases of 113 billions, would be suffi-
cient to bring the total national product up to
the 170 billions necessary to sustain a high level
of employment.

As already stated, these figures are intended
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to be illustrative of a possible pattern of eco-
nomic activity that would give the desired re-
sult. If production for any one of the three
major types of demand were smaller than indi-
cated, there would have to be a corresponding
expansion in the other types.

InFLATIONARY AND DEFLATIONARY DANGERS

Demand for goods and services from private
and public sources, which must equal 170 billion
dollars in the year V-plus-2 to provide outlets
for sufficient production and employment, must
not substantially exceed this amount unless out-
put increases correspondingly. A demand lar-
ger than that needed to purchase all the goods
and services that can be produced would be
inflationary.

One of the factors that will exert an important
influence in this respect will be the urgency with
which consumers will desire to buy goods that
they were unable to acquire during the war.
There is no way of knowing definitely how rap-
idly the replacement of worn-out durable goods
will be undertaken or how much pressure may
be exerted on the supply of semidurable con-
sumer goods. If consumers attempt to buy at
once all of the goods for which they have been
waiting, considerable inflationary pressure will
result.  Also, businesses may attempt to replace
rapidly their depleted inventories of consumer
goods and to increase these inventories quickly
to serve a higher volume of demand. Inventory
accumulation may be on a larger scale than has
been estimated. If consumer demand is high,
speculation that prices may rise may cause addi-
tional inventory accumulation. Deferred main-
tenance—in manufacturing and in railroads—
may not have been completely made good during
the Victory year and the following year, and
may still be going on in the year V-plus-2.
Wartime expenditures may not have contracted
as much as indicated above.

If normal consumer purchases, housing con-
struction, and business investment in plant and
equipment reach approximately the totals indi-
cated, and if in addition some combination of de-
ferred consumer demand, inventory purchases,

Freperar Reserve BurreTIN



JOBS AFIER THE WAR

deferred maintenance, and Government expendi-
tures swells demand, expenditures in the year
V-plus-2 may be so large as not only to provide
for practically full employment but also to cause
sharp inflationary pressure. While this danger
may not be as great as in the years V and V-
plus-1, it may still exist.

On the other hand, if demand does not reach
the necessary level, there will be a grave danger
of deflation and unemployment. Deflationary
trends once started accumulate momentum.
If large-scale unemployment develops during
the period immediately after the war, con-
sumer purchases two years after the war may
be much lower than 113 billions. Consumers
may remain fearful of the future, and there-
fore cautious, even after the transition is com-
pleted. In that case consumer purchases may
not reach the level shown in the year V-plus-2.
If consumers anticipate reductions in prices, de-
ferred demand for consumer durables may be
spread over a period of years. If so, purchases
of this sort may not reach a total of 3 billion
dollars in the year V-plus-2. Accumulation of
inventories too may be spread over some years,
so that they do not bulk large in any one year.
Businessmen may not invest as much as 15 bil-
lion dollars in plant and equipment. If private
purchases are lower than the estimated require-
ment for several or all of these reasons, and if
Government purchases do not compensate for
the deficiency, total demand will not be large
enough to maintain employment. Then defla-
tion will get under way.

Longer-TErM Prospects

Whatever may happen shortly after the war,
purchases of certain types of goods and services
are likely to decline within a few years. When
the shortages caused by the war have been made
good, deferred demand for consumer durable
goods may come to an end. Accumulation of
inventories may end also; after merchants and
manufacturers have built up inventories to the
desired size, they may reduce their purchases or
production to the level of their sales. Finally,
though the residential construction boom may
continue longer than the deferred demand for
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consumer durable goods or the accumulation of
inventories, housing construction too may de-
cline in volume after some years.

It is not the purpose of this article to discuss
the measures and policies that need to be pur-
sued by Government and by business to keep up
the volume of national output needed to main-
tain employment. It is only intended to point
out here that a volume of output of approxi-
mately the size indicated is essential if disaster
is to be averted. It is a formidable prospect.
But there is no occasion for discouragement,
only for determination. It is a challenge to
our economy. When a couple of years ago the
President laid out a program of war production,
this program was considered fantastic and was
hailed by the enemy as the delusion of a fatuous
nation. And yet this program has not only
been met—it has been exceeded. With our
natural and financial resources, our competent
labor force, our expanded productive plant, our
ingenuity, and our organizing ability, can we
not hope to do as well for peace as we have done
for war?

APPENDIX

By Evererr E. Hacen

Gross national product is the value added to
all privately-produced goods and services at
various stages of production, that is, it com-
prises the value of raw materials and such addi-
tions to their value as they acquire during the
process of manufacture and distribution. It in-
cludes goods produced to replace worn-out or
obsolete equipment, plus the value (measured
by cost to the Government) of public construc-
tion and all public services.

The data presented on the chart concerning
gross national product and unemployment in the
year V-plus-2 were calculated on the assumption
that the year V-plus-2 will be 1947. It should
be clearly understood that this assumption is
made not as a forecast but because quantitative
presentation necessitates the use of some con-
crete date. No forecast concerning the end of
the war is intended. Perhaps 1948 or 1949 will
be the year V-plus-2. If so, the general appear-
ance of the chart, and the conclusions teached
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in this article, would not be materially changed.
For example, it would still be true that gross
national product will dip sharply during the
years V and V-plus-1, and must rise gradually
thereafter if we are to maintain high-level em-
ployment. However, the labor force will be
somewhat larger in the year V-plus-2 if that
year is 1948 or 1949 instead of 1947, and output
per man-hour and gross national product may
also be larger. Wherever specific quantities
are used below, those estimated for 1947 will be
presented. The reader should keep in mind
that they will be altered somewhat if the year
V-plus-2. is a later year.

The labor force estimate (in millions) is derived
as follows:

Labor force, July 1,1940................ooiiiiiniiins 53.5

Norma! increase, 1940-1947 .. 4.5

Additional war workers. ............... ... .. 6.5

Less withdrawals. ... 4.0 2.5
Totalfor 1947...vvveiviiiiiiiiiiii viiiiiiins 60.5

From this total, after allowance for casualties,
and after rounding, the estimate of 6o millions
is derived. It should be noted that the figures
do not include seasonal workers who come into
the labor force only during the summer months
(farm family members, students, etc.).

The estimate of gross national product ar full
employment in the year V-plus-2 is derived in the
following manner. All dollar figures are in
1943 prices.

Billions

Gross national product, 1940, in 1943 prices.........ccooeiunen. $119
Less: Interest on Federaldebt..................oooiiiiint

118

Average employment, 1940, including seasonal workers
(nmillions).......... ..o e 5

Gross national product per worker,1940... .. ........... $2,540

Gross natlonaF product per worker, V 4+ 2 (Assumed
increase in output per worker, 1940 to V + 2, 10 per

L7513 O $2,800
Average employment at the full employment level, V 4+
2, including seasonal workers (in millions)........... 38.7

Gross national product at full employment, V 4 2, excluding

interest on the Federal debt ($2,800 X 58,700, 000) .......... 164.4
Plus: Interest on Federaldebt.......................oviue 5.5
Gross national product at full employment, 1947............. $169.9

Interest on the Federal debt is eliminated from
the calculations concerning output per worker
because it is unrelated to the rise in productivity.

The estimate of the level of znemployment
which would accompany a fall in gross narional prod-
uct to 108 billion dollars reverses the preceding
calculation and also allows for the fact that
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when gross national product falls, employment
(measured in man-hours) usually falls by a some-
what smaller percentage. This is because un-
employment hits the capital goods and durable
goods industries more heavily than other in-
dustries. The value of output per worker in
these industries is higher than the average else-
where. Hence, when output falls in these in-
dustries, the resulting percentage fall in gross
national product is greater than the percentage
fall in total employment.

Given an estimate of gross national product
and of total taxes, an estimate of the sncome of
individuals remaining after taxes is derived as
follows:

Billions of
dollars
Gross national product.................... ... 174
Less: Depreciation, depletion, and other
TS o Y e . —11
Business taxes..........ooiiiiiiiiiiiiiiiaii.. —-17 -28
Natlonalincome.................................... 142
Less: Undistributed corporate profits............ ..o —4
Social security taxes................... ... ... —4
Plus: Social security payments and payments to
VELBIADS. ..o v v e i it nt et e et a +4 ~4
Income payments to individuals................... 138
Less: Personal taxes.............ooviiiiiiniininnin, -1
Individual income remaining after taxes... 127

It remains to indicate how the assumed figures
for the volume of goods and services purchased
by Government and for the volume of goods and
services purchased by individuals were derived.
The derivation of the assumed figures for non-
consumption expenditures is explained in the
body of the article.

The 30 billion dollars of Government purchases
of goods and services might include State and
local expenditures of 10 billions, and Federal
expenditures of 20 billions. The Federal ex-
penditures might be composed as follows: civil,
2 billion dollars; military, 6 billions; interest on
public debt, 5.5 billions; expenditures for edu-
cation, care, etc., of veterans (excluding bonus
payments and dismissal wages), 2 billions; other
(including aid to agriculture, public works, for-
eign investment and relief, regular departmental
expenses), 4.5 billions.

If, as assumed, Federal expenditures for social
security payments plus veterans’ bonus and dis-
missal wage payments total 4 billion dollars,
and social security revenues total 4 billions,
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these sums would offset cach other. If the
Federal budget were balanced, except for the
borrowing from social security reserves, Federal
taxes other than social security taxes would
total 20 billions. It has been assumed that 2
billion dollars -of State and local expenditures
will be covered by bond issues. This assump-
tion is made because a large part of State and
local expenditures for schools, roads, etc., are
typically financed in this way. State and local
taxes would then be 8 billion dollars and total
taxes other than social security taxes 28 bil-
lions. It is assumed that 1r billions will be
obtained through personal taxes and 17 billions
through business taxes.

Use of the round figure of 30 billion dollars
for Government expenditures for goods and
services, and of 28 billions for taxes other than
social security taxes, does not imply that Gov-
ernment expenditures or taxes ought to be
maintained at this particular level in the year
V-plus-2. It is merely one possible level se-
lected for purposes of illustration.

Possible consumer expenditures at a level of in-
dividual income after taxes of 127 billion dollars
in the year V-plus-2 were estimated by a mul-
tiple linear correlation between total consumer
expenditures, individual income after taxes, and
time, over the years 1929-1940. The regression
line was then extrapolated. This relationship
is subject to the following technical comments:
(1) A period of rising prices is included, and the
rise in prices is implicitly projected in the extra-
polation, to approximately the 1943 level by
1947. (2) The year 1941 is omitted in the re-
gression. In this year consumer expenditures
were somewhat lower, relative to individual
income remaining after taxes, than is indicated
by the relationship for the years 1929-1940.
(3) The years used cover a cyclical downswing
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and upswing, which may affect the relationship
somewhat. For these reasons, the figure of 110
billion dollars of consumer expenditures, out of
127 billions of disposable income in 1947, is re-
garded as a rough and fairly liberal estimate,
rather than as a precise forecast. An estimate
based upon the relationship between consumer
expenditures and national income, over the §o-
year period 1879-1928, yielded a figure of ap-
proximately 110 billions as the maximum prob-
able value of consumer expenditures in 1947 out
of 127 billions of income remaining after taxes.
To allow for the accumulation of savings and
backlog demand during the war, the figure of
110 billion dollars was raised to 113 billions.

The figures illustrating a division of comsumer
expenditures between durable goods, nondurable goods,
and services, are based upon multiple linear corre-
lations over the period 1929-1940; but the figures
derived were rounded to avoid giving the im-
pression that a precise estimate was being made.

Acknowledgment is due to the following
sources of data: All employment and labor
force totals for past years are based on Bureau of
the Census data. All data for gross national
product, individual incomes after taxes, and con
sumer expenditures for past years, are Depart
ment of Commerce estimates. The estimate
of increase in output per man-hour during
1929-1941 is from ‘‘Postwar Manpower and
Its Capacity to Produce,’ an article by S. Morris
Livingston in the Swrvey of Carrent Business
for April 1943. Data concerning national in-
come and consumer expenditures over the period
1879-1928 are in Occasional Paper 6 of the
National Bureau of Economic Research, by
Simon Kuznets. Data for 1941 sales of con-
sumer durables are from the January 1943 issue
of Electrical Merchandising.
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CHANGES IN OWNERSHIP OF BANK DEPOSITS

The third survey by the Federal Reserve
System of the ownership of bank deposits
points to the conclusion that the balances
of individuals have increased since last summer
while business deposits, which previously had
been growing, have declined slightly. This
conclusion appears valid, notwithstanding the
fact that some of the changes may have been
seasonal and some due to the fact that the
survey followed closely upon the Fourth War
Loan Drive.

SysteEM DEerosit SURVEY

In order to find what groups have been most
active in accumulating deposits in banks, the
Federal Reserve System has conducted several
surveys of the ownership of bank deposits; the
third and most recent of these was made as of
February 29, 1944. The first survey, which was
conducted in the second quarter of 1943, covered
two dates, December 31, 1941, and March 31,
1943. In this survey only a relatively small
namber of banks was covered. The second
survey, relative to the situation on July 31, 1943,
was improved in form and extended to a sub-
stantially larger number of banks. This survey
comprehended about 12 per cent of the com-
mercial banks of the country having about three-
fourths of the deposits of all commercial banks.
Although the surveys were in general limited to
the larger-sized deposits, the second survey
yielded data which permitted estimation of
aggregate deposit ownership for the important
economic subdivisions of individuals, partner-
ships, and corporations.

The recently completed third survey has the
same general character as the second survey but
for the fitst time it allows a reasonably accurate
comparison of deposit ownership between two
dates—in this case February 29, 1944, and July
31, 1943.1 In the following table a comparison

1 Although the basic surveys were conducted in about the same
way, certain refinements of methodology have been introduced, and
the aggregate estimates for July 31, 1943, presented in the Federal
Reserve BULLETIN for October 1943, pp. 917-922 and 930-936, have
been revised.
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is drawn between the aggregate estimates for
these two dates.

Estivatep Ownersare or DeManD Deposits or INDIVIDUALS
AND BusiNessBs AT ALl Banks Fesruary 29, 1944,
AND JuLy 31, 19431
{In billions of dollars)?

Amounts held
Type of depositor ————————| Changes
Feb. 29, | July 31,
1944 1943
Domestic business—total............ 36.5 36.8 -.3
Nonfinancial business—total......... 30.9 31.0 -.1
Manufacturing and mining........ 16.2 16.4 -2
Public utilities............ 3.7 3.7 feeeiiiins
Trade.................. 7.9 7.7 +.2
Other nonfinancial........ 3.2 3.2 {ooeiiiains
Financial business—total 5.6 5.8 —.2
Personal............... 18.2 16.4 +1.8
Nonprofit institutions.. 1.5 1.4 “+.1
Foreign .9 S N
Total demand deposits of indi-
viduals, partnerships, and
COrporations.........oeoeuen.. 57.1 55.6 +1.5

1 Figures for July 31, 1943, have been revised.
not nfclegs‘:;sil;l?:fd l:ge;nogilsxf)ded to hundreds of millions, and will

The most striking fact revealed by this com-
parison is that personal deposits, which in-
creased by nearly 2 billion dollars, or 11 per
cent, are the only ones to have shown an appre-
ciable gain in the seven-month period. The
deposits of financial business declined between
the two dates by a sizable amount and the
deposits of nonfinancial business also declined.
Business concerns engaged in retail and whole-
sale trade were the only class of nonfinancial
business depositors to show an appreciable gain.

Earlier surveys had shown that nonfinancial
business owned the large share of demand de-
posits and had accounted for a very large part of
the increase in deposits over the war period.
Supplementary information confirmed these find-
ings. The records of corporate cash balances
had shown that the deposits of manufacturing
and trade corporations had about doubled from
1941 to 1943, while those of railroads and public
utilities increased substantially. The only class
of corporate deposits that had not increased was
that of financial concerns. It is also presumed
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that the deposits of unincorporated business had
increased rather substantially, particularly those
of trade concerns which bulk large in the field
of unincorporated business enterprise. On the
other hand, the deposits of individuals, while
increasing, apparently had not been accumulat-
ing as rapidly nor had they accounted for a very
large part of the increase in demand deposits.
This survey would indicate, however, that in
recent months the deposits of business have not
been expanding, while those of individuals have
continued to grow. These differences may be
accounted for in part by special factors.

Errect or WaAR Loan Drive

Deposit ownership on the two dates is not
wholly comparable because the July 31, 1943,
deposit survey was at a point representing two-
thirds of the increase in deposits between the
Second and Third War Loan Drives, while the
recent survey followed immediately after the
Fourth War Loan Drive. For the past two
years the movement of total deposits of in-
dividuals, partnerships, and corporations has
been generally upwards, but there have been
temporary decreases over the period of each war
loan drive and also over certain tax collection
dates. The decreases in deposits over the
periods of war loan drives have been far less
than the volume of securities sold, because of
bank buying of Government securities from non-
bank holders, because of bank loans made during
the drive to provide the short-term carrying of
securities offered in the drive, and because of
Treasury disbursements during the periods of
drives which tended to increase the deposits
of individuals and business. In addition some
of the securities have been sold for paper or
metallic currency or through pay roll deduction
allowances, neither of which shows up as a
special drain on current deposit levels.

Such evidence as can be marshaled allowing
for the influence of the war loan drive suggests
that personal deposits have increased more than
business deposits in recent months. This is
indicated by a rough reconstruction of probable
deposit ownership prior to the Fourth War Loan
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Drive. The distribution of deposits shown on
February 29, 1944, was adjusted roughly by
adding to the deposits of nonfinancial business
net purchases of securities in the drive (gross
subscriptions less market sales and redemptions);
by making similar adjustments in deposits of
financial business (together with an added al-
lowance for a greater share of bank loans to
purchase and carry securities offered during the
drive), and also in personal deposits (excluding
the part paid for by pay roll deduction and cur-
rency), and then making an allowance for the
influence of Treasury disbursements. The re-
sulting rough estimates? of deposit levels prior
to the drive show that personal deposits in-
creased about as much as business deposits in
dollar amounts and by much more in percentage
terms.

Growth in personal demand deposits in the
period covered by the survey is indicated also by
the fact that individual incomes continued dur-
ing the period in excess of consumer expendi-
tures and tax payments. After allowance for
purchases of war bonds, the continued increase
in currency in circulation, the growth in savings
deposits, and other forms of liquid savings,
there remained a substantial amount of this
excess which presumably went into demand de-
posits at banks.

SiGNIFICANCE OF FINDINGS

A slackening or a cessation of the growth of
business deposits while personal deposits con-
tinued to grow would not be surprising. The
level of business activity while high has been
relatively stable for several months. With a
great volume of short-term Government securi-
ties available, business concerns may have no

2 Adjustments and estimates of this sort are, of course, very rough.
The Treasury figures of subscriptions to securities by individuals in-
clude unincorporated business enterprise, which in the deposit survey is
included with business. They also include subscriptions of personal
trust accounts, shown in the deposit survey as hnancial deposits.
Furthermore, estimates of market sales by various groups can be made
only in the roughest fashion by reference to the monthly Treasury
figures of Government security ownership. Likewise, the accretion of
various classes of deposits of Treasury disbursements can not be
approximated on any reliable basis. A proportionate distribution was
assumed here. Still another uncertainty is the effect on deposit levels
of loans during the drive by banks for the purchase and carrying of
newly offered Government securities. It was assumed that a large
part of these loans were made to financial businesses (brokers and
éiea.lers mainly) and that most of the remainder was to nonfinancial

usiness.
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incentive for accumulating much more cash than
they now hold.

Individuals, on the other hand, probably do
not make their choice between cash and invest-
ment in Government securities as carefully as do
business concerns. Notwithstanding patriotic
appeals and contrary to rational self-interest
some may prefer cash to Government securities.
To overcome that preference may be the chief
problem of future war loan drives.

If the growth in the money supply from now
on will be in larger part in the hands of individ-
uals, the need for keeping a tight rein on the
price level through inflationary controls is all
the more important. The growth of business
cash during the wartime has a relatively small
inflationary potential since the alternatives open
to businessmen for capital expansion are effec-
tively limited by direct controls and so far there
has been no tendency to distribute the added
profits in dividends. In the postwar period
business cash might contribute to inflationary
developments through capital outlays but the
motives for such outlays would probably depend
on the level of current spending for consumption.

On the other hand, the growth of cash in the
hands of individuals might be helpful if a time
should come in the postwar period when the
cash will be needed to support the general level
of business activity.

Basis or Deposit GrowTH

In considering the growth and distribution of
deposits it should be kept in mind that they are
only a part of the total liquid assets in the hands
of the public. The other important kinds of
liquid assets are currency and United States
Government obligations. The total growth
of all liquid assets held by businesses and
individuals at a time like the present when the
aggregate of private debt is not changing mate-
rially is roughly equal to the expansion of the
public debt. This is for the reason that funds
borrowed by the Government are either obtained
from individuals and businesses, in which case
they are represented by Government security
holdings, or they are obtained from banks, in
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which case they are reflected in a growth either
of deposits or of currency held by individuals
and businesses. Demand deposits, which are
the subject of this survey, represent that portion
of the growth in debt that has been taken by
the banks and the proceeds of which are not
held in the form of time deposits or cutrency.
It may be said that, while the total growth in
liquid assets is a product of Government war
finance policy, the particular form of liquid
assets held- by the public is a matter of the
public’s choice.

During the past two years between three-
fifths and two-thirds of the Government ex-
penditures have been met by debt expansion.
Roughly one-half of the debt has been absorbed
by businesses and individuals. The remainder
was raised from banks because businesses and
individuals preferred to hold their funds in the
form of time deposits, demand deposits, or
currency in circulation. The expansion of
these other forms of liquid assets, in turn, was
made possible by the sale of the other half of
the public debt to the banking system (commer-
cial or Federal Reserve banks).

Federal Reserve participation in holdings of
United States Government securities has been
equal roughly to the growth in the demand for
money in circulation plus the increase in member
bank reserve requiretents.

In so far as businesses and individuals elect to
hold either currency or demand deposits, they
are holding a type of liquid asset that is imme-
diately available for expenditure. While Gov-
ernment securities are also liquid assets, they
are one step, through sale or redemption,
removed from being available for spending.
It also makes a difference what proportion of
cash and of public debt is held by businesses
and what proportion by individuals, since
opportunities and motives for expenditures
differ in the two cases. The deposit survey
shows that the disposition of businesses to take
securities or hold cash has not been the same as
that of individuals and it has followed a different
course through the various phases of war
financing. The extent to which this is true has
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important implications for future economic
policy as well as for the conduct of war financing.
It might be argued that in the long run indi-
viduals can not spend away all of their savings or
deplete their cash holdings. Increased con-
sumer spending has the effect of increasing
business spending in the form of capital ex-
pansion, fuller employment, and higher wages.
Even if the profits of business are increased they
do not necessarily remain undistributed but may
result in added income. Thus increased spend-
ing results in the income flowing right back to
individuals. This is true as a long-run proposi-
tion but the exigencies of war finance are not
long-run matters in the ordinary sense. Capital

expansion is necessarily limited and some kinds
of inventories can be drawn down. Employ-
ment is already being expanded as much as
possible and wage rates are being held so far as
possible as a matter of national policy. The
current disposition of individuals to save or to
spend can make a difference as to whether the
increased liquid assets are retained by indi-
viduals or lodged with business. Individuals
can also choose to put their savings in Govern-
ment securities or to hold cash. If they elect to
hold cash, the likelihood of spending during or
following the war certainly must be greater than
if they hold securities.

CURRENT EVENTS

Retirement of Mr. Paddock
and Appointment of Mr. Flanders
as President of the Federal Reserve Bank of Boston

After more than 25 years’ service in the
Federal Reserve System, Mr. William W.
Paddock availed himself of the privilege of
retiring under the provisions of the Retirement
System of the Federal Reserve Banks and
retired as President of the Federal Reserve Bank
of Boston on May 1, 1944. He was succeeded
as President by Mr. Ralph E. Flanders of
Springficld, Vermont, President of Jones & Lam-
son Machine Co., who has served as a Class B
director of the Federal Reserve Bank of Boston
since August 1941. Mr. Flanders resigned as a
Class B director on April 29, 1944.

Death of Director
L. E. Phillips, Phillips Petroleum Company,
Bartlesville, Oklahoma, who had served as a
Class B director of the Federal Reserve Bank of
Kansas City since January 1, 1927, died on April
16, 1944.

Admissions of State Banks to Membership in the
Federal Reserve System

The following State banks were admitted to
membership in the Federal Reserve System dur-
ing the period March 16, 1944, to April 15, 1944,
inclusive:
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Arkansas

Smackover—Smackover State Bank

Connecticut
Bridgeport—The Black Rock Bank and Trust
Company
linois
Mansfield—People’s State Bank of Mansfield

Indiana

English—English State Bank

Missours
Hermann—The Hermann Bank
Pacific—Citizens Bank of Pacific

Texas
Houston—The Industrial State Bank of Hous-
ton, Texas

Virginia
Strasburg—Massanutten Bank of Strasburg

Wisconsin

Hutley—Iron Exchange Bank
Kiel—The Citizens State Bank
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On April 21, 1944, Secretary Morgenthau ap-
peared before Committees of the Senate and the
House of Representatives and presented them
with a Joint Statement by Experts on the
Establishment of an International Monetary
Fund. The Senate Committees before which
the Secretary appeared were those on Foreign
Relations, Banking and Currency, and the
Special Committee on Postwar Economic Policy
and Planning; and the House Committees were

those on Foreign Affairs, Ways and Means,
Banking and Currency, Coinage, Weights and
Measures, and the Special Committee on
Postwar Economic Policy and Planning. The
text of the statement made by Secretary Morgen-
thau before these Committees and the text of
the Joint Statement by Experts on the Establish-
ment of an International Monetary Fund are
given below.

STATEMENT BY SECRETARY MORGENTHAU

I am happy to tell you today that technical
experts of the United Nations have agreed upon
a set of basic principles for an International
Monetary Fund. This is a great step forward.
It is of greatest importance to all of us who
believe that the nations of the world can co-
operate in dealing with international economic
problems.

Technicians representing some of these thirty
nations have prepared a joint statement of the
princiglcs which are agreed upon. This state-
ment does not, of course, bind any government
to participate in the International Monetary
Fund, though it does mean that the Fund will
be recommended to each of the governments as
a practical means of meeting postwar monetary
problems.

I want to call particular attention to some of
the facts contained in this joint statement, but
before I do that, I should like to review with
you some of the things that have happened
since I appeared before these Committees on
October 5 of last year. At that time, I told
you I would like to keep you informed of prog-
ress, and accordingly 1 appreciate this oppor-
tunity to bring you up to date.

Since I last talked to you, we have discussed
the principles of the international stabilization
and investment program with bankers, labor
representatives, and other interested groups in
Washington, Chicago, Boston, Philadelphia,
New York, and other cities. Out of these
meetings came helpful suggestions, many of
which were incorporated in our plans.

The vast majority of those with whom we
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have talked are inclined to look favorably upon
the principle of cooperation to maintain stable
and orderly exchange rates. Informed opinion
seems to point to private investment on a world-
wide basis as vital to postwar recovery and re-
construction; and the stabilization of currencies
among the United Nations through the medium
of an international fund, is generally believed
to be a necessary pretequisite to this investment.
I believe we can not expect American business-
men, nor businessmen of any nation, to take
major financial risks, immediately upon the
heels of a catastrophic global war, without
some assurance that steps have been taken
to prevent their investments from being jeop-
ardized by unduly fluctuating money values and
severe exchange restrictions.

Having studied the world picture after the
last war, we are all agreed that an effort must
be made to prevent, in so far as possible, harm-
ful fluctuations of currency; and to prohibit
deliberate manipulation of currencies in an effort
to secure unfair competitive advantage in world
trade.

When I was here on October 5, I spoke of a
projected international bank for reconstruction
and development.

Because cﬁscussions on the Bank were initiated
somewhat later they are not yet completely
finished. I can tell you, however, that there
is considerable support for the general principles
embodied in the World Bank, and that good
progress has been made.

Those with whom we have discussed the
problem of reviving postwar international
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investment regard the Bank as essential to the
expansion of international trade and the main-
tenance of a high level of business activity.
They believe it necessary to take steps to en-
courage and aid private investors in providing
an adequate volume of long-term investment
capital for productive purposes.
he discussions we have had contemplate the
establishment of a Bank for Reconstruction and
Development to facilitate long-term investment
capital through private financial agencies by
uarantecing and participating in loans made

y private investors. The Bank would also
supplement investment of private financial
agencies if this becomes necessary, by lending for
productive purposes from its own resources
when private capital is otherwise not available
on reasonable terms.

A full statement of recommendations on the
establishment of such a Bank and of the princi-
ples on which such a Bank should be based is
still in preparation by technicians. It is my
hope that this statement will soon be completed
and that it will be issued later. Before it is
published, I shall fully inform your Committees.

Now I should like to explain briefly some of
the principles upon which the technicians are
agreed in connection with the International
Monetary Fund.

Here are the purposes and policies as set forth
in the Joint Statement:

(1) To promote international monetary co-
operation through a permanent institu-
tion which provides the machinery for
consultation on international monetary

roblems.

() %o facilitate the expansion and balanced
growth of international trade and to con-
tribute in this way to the maintenance of
a2 high level of employment and real in-
come, which must be a primary objective
of economic policy.

(3) To give confidence to member countries
by making the Fund’s resources available
to them under adequate safeguards, thus
giving members time to correct malad-
justments in their balance of payments
without resorting to measures destructive
of national or international prosperity.

(4) To promote exchange stability, to main-
tain orderly exchange arrangements
among member countries, and to avoid
competitive exchange depreciation.

(5) To assist in the establishment among
member countries of multilateral pay-
ments facilities on current transactions
and to aid in the elimination of foreign
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exchange restrictions which hamper the
growth of world trade.

(6) To shorten the periods and lessen the de-
gree of disequilibrium in the international
balance of payments of member countries.

The Joint Statement recommends that all of
the United and Associated Nations subscribe
approximately 8 billion dollars to the Fund in
the form of gold and local currency. The re-
sources of the Fund would be available under
adequate safeguards to help member countries
to maintain exchange stability and to correct
maladjustments in their balance of payments.
Member countries would be able to buy foreign
exchange from the Fund with their own curren-
cies, to the extent of their quotas, in order to
meet international payments consistent with the
purposes of the Fund.

he par value of currencies of member coun-
tries would be expressed in gold and could be
changed only at the request of member countries
after consultation and approval of the Fund.
The Fund would approve a requested change in
arity only if it were essential to cotrect a
undamental disequilibrium. Prompt consid-
eration would be given to requests for necessary
adjustment of exchange rates. Member coun-
tries would not allow their exchange rates to
fluctuate outside a narrow range based on the
agreed gold parity.

Voting power in the Fund would be closely
related to quotas. A member country could
withdraw from the Fund immediately by giving
notice in writing, and obligations would be
liquidated within a reasonable time.

During the period of transition following the
war, member countries would be permitted to
retain their exchange controls with the expecta-
tion that these would gradually be relaxed.

I am frank to say that in my opinion the
agreement of the technical experts to these
principles constitutes a long step on the way
toward preventing a breakdown of currencies
and the imposition and retention of restrictive
and discriminatory exchange measures after the
war. Through international cooperation now,
we can assure a stable and orderly pattern -of
postwar exchange rates.

The purposes set forth in this Joint Statement
have long been the international monetary

olicies of the United States. For years it has
Eecn our objective to have these policies adopted
by other countries. We know of no better way
of assuring general adherence to these policies
than through international cooperation in an
International Monetary Fund.

We believe that it is of the greatest importance
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that all of the United Nations are in agreement
on the best means to deal with these interna-
tional financial problems after the war. This is
concrete evidence that the United Nations can
and will work together in establishing a peace-
ful and prosperous world just as they are now
fighting together to destroy tyranny and op-
pression.

International cooperation on monetary and
financial matters is the keystone of successful
cooperation on all international economic prob-
lems. Unless we agree to expand world trade
and develop the world economy, few other
economic agreements which we might make
will or can be effective.

The tentative proposals that have been under
discussion by the technical experts are patrt of a
program for cooperation on international eco-
nomic problems among the United Nations.
The objectives of this program are the expansion
and development of international trade, the
restoration of international investment for pro-
ductive purposes, the maintenance of stable and
orderly exchanges. Through these means we
can contribute to a high level of employment and

JOINT STATEMENT BY EXPERTS
INTERNATIONAL

Sufficient discussion of the problems of inter-
national monetary cooperation has taken place
at the technical level to justify a statement of
principles. It is the consensus of opinion of the
experts of the United and Associated Nations
who have participated in these discussions that
the most practical method of assuring inter-
national monetary cooperation is through the
establishment of an International Monetary
Fund. The principles set forth below are de-
signed to constitute the basis for this Fund.
Governments are not asked to give final approval
to these principles until they have been em-
bodied in the form of definite proposals by the
delegates of the United and Associated Nations
meeting in a formal conference.

1. Purroses AND Poricies or THE INTERNATIONAL
Monzerary Funp

The Fund will be guided in all its decisions
by the purposes and policies set forth below:

1. To promote international monetary co-
operation through a permanent institution
which provides the machinery for consultation
on international monetary problems.

2. To facilitate the expansion and balanced
growth of international trade and to contribute
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production. The establishment of an Inter-
national Monetary Fund and a Bank for Recon-
struction and Development are important steps
in the attainment of the objectives of this broad
program.

I want to emphasize again that the discussions
up to now have all been of a technical nature
and exploratory in character. Whatever has
been done represents the views of the technical
experts of this country and of other countries
that have been studying these questions. The
United States is not in any way committed until
Congress has taken action.

It is my hope that after studying the recom-
mendations of the technical experts, the govern-
ments of the United Nations will come to
the conclusion that there is sufficient basis of
agreement at a technical level to warrant the
convening of a formal conference.

I am happy to say that the President has
authorized me to state that if a conference is
held, it is his intention to invite direct con-
gressional participation in the work of the
United States Delegation.

ON THE ESTABLISHMENT OF AN
MONETARY FUND

in this way to the maintenance of a high level
of employment and real income, which must be
a primary objective of economic policy.

3. To give confidence to member countries
by making the Fund’s resources available to
them under adequate safeguards, thus giving
members time to correct maladjustments in their
balance of payments without resorting to
measures destructive of national or international
prosperity.

4. To promote exchange stability, to main-
tain orderly exchange arrangements among
member countries, and to avoid competitive
exchange depreciation.

5. To assist in the establishment of multi-
lateral payments facilities on current transac-
tions among member countries and in the elimi-
nation of foreign exchange restrictions which
hamper the growth of world trade.

6. Toshorten the periods and lessen the degree
of disequilibrium in the international balance of
payments of member countries.

II. SusscripTiON TO THE FUND

1. Member countries shall subscribe in gold
and in their local funds amounts (quotas) to be
agreed, which will amount altogether to about
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8 billion dollars if all the United and Associated
Nations subscribe to the Fund (corresponding
to about 10 billion dollars for the world as a
whole).

2. The quotas may be revised from time to
time but changes shall require a four-fifths vote
and no member's quota may be changed without
its assent.

3. The obligatory gold subscription of 2 mem-
ber country shall be fixed at 2§ per cent of its
subscription (quota) or 1o per cent of its hold-
ings of gold and gold-convertible exchange,
whichever is the smaller.

IIT. TRANSACTIONS WITH THE FunD

1. Member countries shall deal with the
Fund only through their Treasury, Central
Bank, Stabilization Fund, or other fiscal agen-
cies. The Fund’s account in a membet’s cur-
rency shall be kept at the Central Bank of the
member country.

2. A member shall be entitled to buy another
member’s currency from the Fund in exchange
for its own currency on the following conditions:

(a) The member represents that the currency
demanded is presently needed for making
payments in that currency which are con-
sistent with the purposes of the Fund.

(b) The Fund has not given notice that its
holdings of the cutrency demanded have
become scarce in which case the provi-
sions of VI, below, come into force.

(c) The Fund’s total holdings of the currency
offered (after having been restored, if be-
low that figure, to 75 per cent of the
member’s quota) have not been increased
by more than 25 per cent of the member’s
quota during the previous twelve months
and do not exceed 200 per cent of the

uota.

(d) The Fund has not previously given appro-
priate notice that the member 1s suspended
from making further use of the Fund’s
resources on the ground that it is using
them in a manner contrary to the pur-
poses and policies of the Fund; but the
Fund shall not give such notice until it
has presented to the member concerned
a report setting forth its views and has
allowed a suitable time for reply.

The Fund may in its discretion and on terms
which safeguard its interests waive any of the
conditions above.

3. The operations on the Fund’s account will
be limited to transactions for the purpose of
supplying a member country on the member’s
initiative with another member’s currency in
exchange for its own currency or for gold.
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Transactions provided for under 4 and 7, below,
are not subject to this limitation.

4. The Fund will be entitled at its option,
with a view to preventing a particular membet’s
currency from becoming scarce:

(2) To borrow its currency from a member

country;

(b) To offer gold to a member country in ex-
change for its currency.

5. So long as a member country is entitled to
buy another member’s cutrency from the Fund
in exchange for its own currency, it shall be pre-
pared to buy its own currency from that member
with that member’s currency or with gold.
This shall not apply to currency subject to re-
strictions in conformity with IX, 3 below, or to
holdings of currency which have accumulated
as a result of transactions of a current account
nature effected before the removal by the mem-
ber country of restrictions on multilateral clear-
ing maintained or imposed under X, 2 below.

6. A member country desiring to obtain,
directly or indirectly, the currency of another
member country for gold is expected, provided
that it can do so with equal advantage, to
acquire the currency by the sale of gold to the
Fund. This shall not preclude the sale of newly-
mined gold by a gold-producing country on any
market.

7. The Fund may also acquire gold from mem-
ber countries in accordance with the following
provisions:

(2) A member country may repurchase from
the Fund for gold any part of the latter’s
holdings of its cutrency.

(b) So long as a member’s holdings of gold
and gold-convertible exchange exceed its
quota, the Fund in selling foreign ex-
change to that country shall require that
one-half of the net sales of such exchange
during the Fund’s financial year be paid
for with gold.

(c) If at the end of the Fund’s financial year a
member’s holdings of gold and gold-con-
vertible exchange have increased, the
Fund may require up to one-half of the
increase to be used to repurchase part of
the Fund’s holdings of its currency so
long as this does not reduce the Fund’s
holdings of a country’s currency below
75 per cent of its quota or the member’s
holdings of gold and gold-convertible
exchange below its quota.

IV. Par VaLruss or MeMBerR CURRENCIES

1. The par value of a member’s currency shall
be agreed with the Fund when it is admitted to
membership, and shall be expressed in terms of
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gold. All transactions between the Fund and
members shall be at par, subject to a fixed charge
payable by the member making application to
the Fund, and all transactions in member cur-
rencies shall be at rates within an agreed per-
centage of parity.

2. Subject to §, below, no change in the par
value of 2 member’s currency shall be made by
the Fund without the country’s approval.
Member countries agree not to propose a change
in the parity of their currency unless they con-
sider it appropriate to the correction of a funda-
mental disequilibrium. Changes shall be made
only with the approval of the Fund, subject to
the provisions below.

3. The Fund shall approve a requested change
in the par value of a member’s currency, if it 1s
essential to the correction of a fundamental dis-
equilibrium. In dparticular, the Fund shall not
reject a requested change, necessary to restore
equilibrium, because of the domestic social or
political policies of the country applying for a
change. In considering a requested change, the
Fund shall take into consideration the extreme
uncertainties prevailing at the time the parities
of the currencies of the member countries wete
initially agreed upon.

4. After consulting the Fund, a member coun-
try may change the established parity of its
currency, provided the proposed change, inclu-
sive of any previous change since the establish-
ment of the Fund, does not exceed 10 per cent.
In the case of application for a further change,
not covered by the above and not exceeding 10
per cent, the Fund shall give its decision within
two days of recciving the application, if the
applicant so requests.

5. An agreed uniform change may be made in
the gold value of member currencies, provided
every member country having 1o per cent or
more of the aggregate quotas approves.

V. Caprrar TRANSACTIONS

1. A member country may not use the Fund’s
resources to meet a large or sustained outflow of
capital, and the Fund may require 2 member
country to exercise controls to prevent such use
of the resources of the Fund. This provision is
not intended to prevent the use of the Fund’s
resources for capital transactions of reasonable
amount required for the expansion of exports or
in the ordinary course of trade, banking or other
business. Nor is it intended to prevent capital
movements which are met out of a member
country’s own resources of gold and foreign ex-
change, provided such capital movements are
in accordance with the purposes of the Fund.

2. Subject to VI below, a member country
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may not use its control of capital movements to
restrict payments for current transactions ot to
delay unduly the transfer of funds in settlement
of commitments.

VI. ArPORTIONMENT OF SCARCE CURRENCIES

1. When it becomes evident to the Fund that
the demand for a member country’s cutrency
may soon exhaust the Fund’s holdings of that
currency, the Fund shall so inform member
countries and propose an equitable method of
apportioning the scarce currency. When a cur-
rency is thus declared scarce, the Fund shall
issue a report embodying the causes of the
scarcity and containing recommendations de-
signed to bring it to an end.

2. A decision by the Fund to apportion a
scarce currency shall operate as an authorization
to a member country, after consultation with
the Fund, temporarily to restrict the freedom of
exchange operations in the affected currency,
and in determining the manner of restricting the
demand and rationing the limited supply among
its nationals, the member country shall have
complete jurisdiction.

VII. MANAGEMENT

1. The Fund shall be governed by a2 board on
which each member will be represented and by
an executive committee. The executive com-
mittee shall consist of at least nine members
including the representatives of the five countries
with the largest quotas.

2. The distribution of voting power on the
board and the executive committee shall be
closely related to the quotas.

3. Subject to I, 2 and IV, 5, all matters shall
be settled by a majority of the votes.

4. The Fund shall publish at short intervals a
statement of its position showing the extent of
its holdings of member currencies and of gold
and its transactions in gold.

VIII. WITHDRAWAL

1. A mmember country may withdraw from the
Fund by giving notice in writing.

2. The reciprocal obligations of the Fund and
the country are to be liquidated within a reason-
able time.

3. After a member country has given notice in
writing of its withdrawal from the Fund, the
Fund may not dispose of its holdings of the
country’s cutrency except in accordance with the
arrangements made under 2, above. After a
country has given notice of withdrawal, its use
of the resources of the Fund is subject to the
approval of the Fund.
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POSTWAR INTERNATIONAL MONETARY STABILIZATION

IX. Tre OsrigaTions oF MEMBER COUNTRIES

1. Not to buy gold at a price which exceeds
the agreed parity of its currency by more than a
prescribed margin and not to sell gold at a price
which falls below the agreed parity by more
than a prescribed margin.

2. Not to allow exchange transactions in its
market in currencies of other members at rates
outside a prescribed range based on the agreed
parities.

3. Not to impose restrictions on payments for
current international transactions with other
member countries (other than those involving
capital transfers or in accordance with VI,
above) or to engage in any discriminatory cur-
rency arrangements or multiple currency prac-
tices without the approval of the Fund.

X. TRANSITIONAL ARRANGEMENTS

1. Since the Fund is not intended to provide
facilities for relief or reconstruction or to deal
with international indebtedness arising out of
the war, the agreement of a member country to
provisions III, 5 and IX, 3 above, shall not be-
come operative until it is satisfied as to the
arrangements at its disposal to facilitate the
settlement of the balance of payments differences
during the early postwar transition period by
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means which will not unduly encumber its
facilities with the Fund.

2. During this transition period member
countries may maintain and adapt to changing
circumstances exchange regulations of the char-
acter which have been in operation during the
war, but they shall undertake to withdraw as
soon as possible by progressive stages any re-
strictions which impede multilateral clearing on
current account. In their exchange policy they
shall pay continuous regard to the principles and
objectives of the Fund; and they shall take all
possible measures to develop commercial and
financial relations with other member countries
which will facilitate international payments
and the maintenance of exchange stability.

3. The Fund may make representations to any
member that conditions are favorable to with-
drawal of particular restrictions or for the gen-
eral abandonment of the restrictions inconsistent
with IX, 3 above. Not later than three years
after coming into force of the Fund any member
still retaining any restrictions inconsistent with
IX, 3 shall consult with the Fund as to their
further retention.

4. In its relations with member countries,
the Fund shall recognize that the transition
geriod is one of change and adjustment, and in

eciding on its attitude to any proposals pre-
sented by members it shall give the member
country the benefit of any reasonable doubt.
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REVISIONS OF SERIES OF YIELDS AND PRICES OF
GOVERNMENT SECURITIES

The Bullerin of the Treasury Department for
March 1944 included a revision of the Treasury’s
average yield series of long-term taxable and
partially tax-exempt Treasury bonds. In de-
scribing the new series, the Treasury stated that
the series of long-term taxable bonds consists
of all taxable issues not due or callable for 15
years or more, whereas the old average consisted
of only those issues that were available for
purchase by all classes of investors and that were
not due or callable for 12 years or more. Yields
of bonds that commercial banks are not permit-
ted to hold for a time, which were first issued
in 1942, were not included in the previous aver-
age yield series, but since these restricted issues
have come to be the typical long-term taxable
Treasury bond, it seemed desirable to revise the
average. Inasmuch as the market appears to
make little distinction in terms of yield between
the long-term restricted bonds and the unre-
stricted bonds of comparable maturity, the new
average is composed of all long-term issues
without regard to restrictions.

The yield series of long-term partially tax-
exempt bonds was revised similarly to consist
of only those securities having 15 years or more
to the earliest call date. Since June 1943, there
has been only one issue in this group.

The revisions are shown in the accompanying
tables. The tables also show other series of
yields of Government securities, which will
bring up to date similar series published in
Banking and Monetary Statistics.

Two new averages of Government securities

have been computed at the Board. One is an
average of yields on Treasury bonds having 7
to 9 years to the earliest call date. These
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bonds have been issued in large amount during
the period of war financing. The other is a
price index of the long-term taxable bonds in-
cluded in the Treasury’s new yield series. This
new series is a straight average of the market
prices of the bonds included in the Treasury
index. The previous price series of the Board
was of partially tax-exempt bonds and was not
an average of actual market quotations, which
varied widely because of differences in coupon
rates and maturities of the issues included. It
was computed from yields on long-term partially
tax-exempt bonds on the basis of a 234 per cent
16-year bond. These new series are also shown
in the following tables.

Attention is called to a few minor corrections
in the text and tables on money rates and
security markets shown in Banking and Monetary
Staristics. On page 425, the statement that the
average yield on 3- to 6-month Treasury notes
and certificates was discontinued, because the .
yields were continuously negative after 1933,
should be revised, since the yields in January,
February, and March 1934 were 0.25, 0.08, and
0.01 per cent, respectively. On the same page,
the date the first taxable Treasury notes were
offered should be changed from December 18,
1940, to December 11, 1940. These notes were
dated the eighteenth, but offered on the
cleventh. The yields on Treasury bills shown
on page 460 pertain to tax-exempt bills prior to
March 1, 1941, and taxable bills thereafter.
On page 473, the week ended March 27, 1937,
is erroneously stated as November 27.  On page
474, the yield on high-grade corporate bonds for
the week ended September 7, 1940, should read
2.75 instead of 2.74 per cent.
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REVISIONS OF SERIES OF YIELDS AND PRICES OF GOVERNMENT SECURITIES

U. S. GOVERNMENT SECURITY YIELDS AND PRICES AND HIGH-GRADE CORPORATE BOND YIELDS!
[Yields in per cent per annum)
Monthly and Annual Figures

Yields on U. S. Government securities
3- to S-year Partiall P{Iicesof h'YifId o&x
: - ~. artially .S, igh-grade
Period 3-month | 9- to 12-month Treasury notes tax-exempt Taxable bonds Government cgrpgrate
Treasury | certificates of | ——M———— bonds 15 |———— bonds bonds
bills indebtedness Tax- Taxabl years and Tto9 15 years
exempt axable over years |and over
1942 average.... ... .... .326 P DU 1.13 2.09 1.93 2.46 106.72 2.75
1943 average. .......... 2373 A5 o 1.31 1.98 1.96 2.47 100.50 2.64
1941—0cte.. .o .049 . o .41 .72 1,98 |l 234 ool 2.61
Nov.. .242 o SN 57 90 195 ... 2.34 103.15 2.57
Dece.oovoooi L .298 .64 1.02 2.06 [l 2.47 100.52 2.68
1942—Jan............... 2140 | .47 .96 2.10 1.86 2.48 100.35 2.76
Feb.. 250 oo Ll .44 .93 2.17 1.89 2.48 100.44 2.80
.212 - .. .44 .93 2.10 1.85 2.46 100.80 2.80
299 .98 2.07 1.83 2.44 101.09 2.77
.364 1.03 2.06 1.93 2.45 100.90 2.76
.363 1.15 2.04 1.90 2.43 101.22 2.75
.368 1.20 2.04 1.96 2.46 100.76 2.74
370 1.25 2.06 1.98 2.47 100.61 2.73
370 1.27 2.08 1.97 2.46 100.78 2.73
372 1.28 2.09 1.98 2.45 100.82 2.72
.37 1.28 2.10 1.98 2.47 100.58 2.7
.363 1.34 2.13 1.98 2.49 100.24 2.72
.367 1.29 2.11 1.93 2.46 100.67 2.70
.372 1.24 2.11 1.93 2.46 100.60 2.68
.373 1.33 2.12 1.98 2.48 100.41 2.70
373 1.39 2.05 1.99 2.48 100.36 2.68
W373 1.36 1.96 1.95 2.46 100.68 2.65
374 1.32 1.91 1.93 2.45 100.79 2.63
374 68 1.30 1.91 1.92 2.45 100.75 2.58
375 75 1.29 1.92 1.95 2.46 100.53 2.57
375 77 1.31 1.90 1.97 2.48 100.35 2.59
375 78 1.31 1.90 1.98 2.48 100.39 2.60
375 77 1.29 1.94 2.00 2.48 100.24 2.61
375 77 1.30 1.95 2.00 2.49 100.19 . 2.63
1944—Jan... 374 .78 1.30 1.95 1.99 2.49 100.18 2.65
Feb.. 375 78 1.32 1.93 1.96 2.49 100.14 2.65
Mar............... 375 80 1.36 1.91 1.95 2.48 100.26 2.64
Weekly Figures
Week ended—
1941—Oct. 25..... .. .067 .. .. 41 13 197 ool 2.35 102.99 2.61
Nov. 1........... I . .45 .78 1,93 |l 2.34 103.17 2.59
8.. . .48 .85 194 | 2.33 103.36 2.57
.57 .90 1.95 e 2.33 103.27 2.56
.63 .93 1,96 |..o..l 2.35 103.02 2.57
.60 .94 1.96 |o......... 2.35 102.92 2.58
.61 .98 1.98 2.40 102.00 2.59
68 1.05 2.08 2.50 100.08 2.65
.64 1.02 2.07 2.50 100.11 2.7
.64 1.04 2.12 2.50 100.04 2.74
1942—Jan. 3........... 2,304 |.ooiiieiiins .58 1.02 2.10 2.50 100.04 2.72
10 119 | .48 .99 2.07 2.49 100.17 2.72
17,0000, 19 |l .46 97 2.09 2.49 100.24 2.75
24 231 46 94 2.11 2.47 100.51 2.78
) SO 2200 | 46 92 2.13 2.47 100.58 2.80
Feb. 7........... .250 45 .93 2.14 1.86 2.47 100.54 2.79
4. 263 e . 43 93 2.17 1.89 2.48 100.41 2.78
2. .266 . . .43 .94 2.19 1.92 2.48 100.37 2.80
28 .222 S . .44 94 2.18 1.91 2.48 100.45 2.81
Mar. 7........... W229 43 93 2.14 1.89 2.48 100.49 2.80
4........... .195 44 94 2.11 1.86 2.47 100.54 2.80
2 3203 ... o 94 2.09 1.84 2.46 100.80 2.80
28 3221 ... 93 2.06 1.82 2.43 101.25 2.79
Apr. 3,264 .95 2.06 1.82 2.43 101.26 2.77
.281 97 2.06 1.81 2.43 101.32 2,77
W317 97 2.06 1.80 2.44 101.23 2.76
W335 1.00 2.07 1.84 2.46 100.89 2.76

For footnotes see p. 445.
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REVISIONS OF SERIES OF YIELDS AND PRICES OF GOVERNMENT SECURITIES

U. S. GOVERNMENT SECURITY YIELDS AND PRICES AND HIGH-GRADE CORPORATE
BOND YIELDS'—Continued

Yields on U. S. Government securities
N Yield on
Partiall Taxable bonds |Pricesof U, S.} 4. 1~
Week ended 3-month | 9- to 12-month | ¥ tt° S-bylear tax-exem);)t —_— Goxll)erncxlnent hégfpﬁxf:td:
: Treasury .| certificates of T?e);.asu:y bonds l?i 7t09 | 15years onds bonds
bills indebtedness notes yee:)l;]se:::n years | andover
1942—May 1.02 2.08 1.90 2.47 100.67 2,77
1.04 2.07 1.95 2.47 100.63 2.76
1.04 2.08 1.94 2.46 100.78 2,76
1.04 2.06 1.93 2.44 101.11 2.76
1.03 2.04 1.90 2.44 101.21 2.75
June 1.08 2.04 1.91 2.43 101.24 2.76
117 2.04 1.90 2.43 101.30 2.76
1.17 2.04 1.89 2.43 101.32 2.75
1.17 2.05 1.91 2.44 101.10 2,75
*July 1.17 2.04 1,91 2.44 101.06 2.75
1.19 2.04 1.95 2.46 100.70 2.74
1.20 2.04 1.97 2.46 100.76 2,74
1.21 2.04 1.97 2.46 100.75 2.75
Aug. 1.22 2.04 1.98 2.46 100.66 2.74
1.24 2.06 1.98 2.48 100.46 2.74
1.25 2.06 1.98 2.48 100.48 2,73
1.26 2.06 1.98 2.47 100.68 2.73
1.26 2.06 1.97 2.46 100.79 2.73
Sept. 1.26 2.07 1,97 2.46 100,80 2.73
1.27 2.07 1.96 2.46 100.79 2.72
1.27 2.08 1.96 2.46 100.79 2.73
1.28 2.08 1.97 2.46 100.78 2,73
Oct. 1.28 2.10 1.98 2.46 100.73 2.72
1.28 2.10 1.98 2.46 100.77 2,72
1.28 2.09 1.98 2.45 100.87 2.71
1.28 2.09 1.99 2.44 100.95 2.1
1.28 2.09 1.99 2.46 100.74 2.72
1.28 2.09 1.99 2.46 100.72 2,71
1.28 2.09 1.99 2,46 100.70 2.70
1,27 2.09 1.98 2.47 100.63 2.70
1.27 2.12 1.98 2.48 100.33 2.711
1.28 2.13 1.98 2.49 100.26 2.72
1.28 2.13 1.98 2.49 100.21 2.73
1.36 2.13 1.98 2.49 100.20 2.73
1.39 2.13 1.98 2.49 100.21 2.72
1.39 2.13 1.97 2.48 100.39 2,72
1.33 2.12 1.94 2.46 100.64 2.72
1,30 2.11 1.93 2.46 100.69 2.70
1.27 2.11 1.93 2.46 100.67 2.70
1.26 2,11 1.93 2.46 100.70 2.69
1.24 2.11 1.93 2.46 100.72 2.69
1.24 2.11 1.93 2.46 100.67 2.68
1.25 2.11 1.94 2.47 100.50 2.68
1.25 2.10 1.94 2.47 100.50 2.68
1,25 2.12 1.95 2.47 100.45 2.1
1.25 2.12 1.96 2.48 100.42 2.70
1.39 2.12 2.01 2.48 100.42 2.70
1.39 2.12 2.01 2.48 100.37 2,69
1.39 2.10 2.01 2.48 100.34 2.70
1.40 2.08 2.00 2.48 100.33 2.69
1.39 2.05 2.00 2.48 100.33 2.69
1.38 2.03 1.98 2.48 100.39 2.68
1.39 2.03 1.99 2.48 100.43 2.68
1.39 1.99 1.97 2.47 100.49 2.67
1.38 1.96 1.96 2.46 100.65 2.65
1.34 1.94 1.94 2.46 100.75 2.65
1.33 1.93 1.92 2.45 100.86 2,65
1.32 1.91 1.92 2.45 100.83 2.64
1.33 1.90 1.94 2.45 100.78 2.64
1.33 1.92 1.94 2.45 100.79 2.63
1.32 1.92 1.93 2.45 100.78 2.62
July 1.29 1.90 1.91 2.46 100.78 2.61
1.28 1.89 1,91 2.45 100.81 2.59
1.32 1.90 1.91 2.45 100.80 2,58
1.31 1.92 1.92 2.46 100.74 2.56
1.31 1.93 1.94 2.46 100,65 2.57

For footnotes see p. 445.
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REVISIONS OF SERIES OF YIELDS AND PRICES OF GOVERNMENT SECURITIES

U. S. GOVERNMENT SECURITY YIELDS AND PRICES AND HIGH-GRADE CORPORATE

BOND YIELDS!'—Continued

Yields on U. S. Government securities

. Yield on
Partially Taxable bonds Prices of U. S. high-grade
Week ended 3-month |9- to 12-month 3- tt:xib}igat tax-exempt GO‘{)“ né'nent cgrpﬁme

Treasury | certificates of Treasur bonds 15 onds bonds

bills indebtness Y | yearsand | 7t09 | 15years

notes over years | and over
1943—Aug. 374 74 1.30 1.93 1.95 2.46 100.60 2.56
375 W73 1.28 1.92 1.95 2.46 100.59 2.56
374 NES 1.29 1.93 1.95 2.47 100.51 2.58
.375 .79 1.31 1.92 1.95 2.47 100.47 2.58
Sept. 375 .19 1.31 1.92 1.97 2,48 100.40 2.57
374 7 1.32 1.91 1.97 2.48 100.37 2.58
.374 W73 1.32 1.90 1.98 2.48 100.33 2.59
375 7 1.3t 1.90 1.98 2.48 100,34 2.60
378 77 1.32 1.89 1.97 2.48 100.34 2.61
.375 .76 1.31 1.89 1.97 2.47 100.47 2.60
.375 .81 1.32 1.91 1.98 2.48 100.35 2,60
375 .79 1.31 1.91 1.98 2.48 100.38 2.59
.375 79 1.30 1.91 1.98 2.48 100.35 2.59
Nov., 6.l .376 78 1.30 1.93 1.99 2.48 100.26 2.59
.375 T 1.30 1.93 1.99 2.48 100.25 2.61
.376 77 1.29 1.95 2.00 2.49 100.23 2.61
375 N 1.29 1.95 2.00 2.48 100.24 2.61
W375 .78 1,29 1.95 2.00 2.49 100.21 2.62
375 W77 1.29 1.95 2.00 2.49 100.19 2.62
378 7 1.31 1.96 2.00 2,49 100.18 2.63
375 76 1.31 1.95 2.00 2.49 100.19 2.65
1944—Jan. 373 a7 1.31 1.96 2.00 2.49 100.19 2.65
374 .76 1.29 1.95 1.99 2.49 100.20 2.64
374 L7 1.29 1.95 1.99 2.49 100.20 2.63
374 .78 1.31 1.95 1.99 2.49 100.16 2.65
374 .79 1.32 1.95 1.99 2.49 100.14 2.67
Feb., 5.l .374 .78 1.32 1.96 1.98 2.49 100.13 2.66
.. 375 7 1.32 1.94 1.95 2.49 100.13 2.65
375 .79 1.32 1.93 1.96 2.49 100.13 2.65
.375 W19 1.32 1.90 1.96 2.49 100,16 2.65
.375 .80 1.33 1.90 1.95 2.49 100.18 2,66
.375 .79 1.33 1.90 1.95 2.49 100.24 2.65
.375 .81 1.38 1.91 1.95 2,48 100.26 2.64
.375 .80 1.39 1.93 1.95 2.48 100.30 2.63
Apr. 378 .80 1.39 1.94 1.94 2.48 100.28 2.62
375 .80 1.37 1.93 1.95 2.48 100.25 2.61
375 .78 1.36 1.93 1.95 2.48 100.27 2.62
375 7 1.35 1.93 1.95 2.48 100.28 2.62
374 W7 1.335 1.95 1.96 2.49 100.23 2.60

1 Data are averages of daily figures, except for Treasury bills, which are average rates on new issues offered within the period.

2 Bills maturing about Mar. 16, 1942,
Bills maturing about June 16, 1942,
Bills maturing on Sept. 17, 1942.
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REVISIONS OF SERIES OF YIELDS AND PRICES OF GOVERNMENT SECURITIES

YIELDS ON PARTIALLY TAX-EXEMPT U. S. TREASURY BONDS DUE OR CALLABLE IN 15 YEARS OR MORE!

[Per cent per annum]
Monthly Figures

1935 1936 1937 1938 1939 1940 1941
2.88 2.81 2.56 2.69 2.54 2.30 2.12
2.79 2.78 2.54 2.68 2,51 2.32 2.22
2.77 2.73 2.66 2.68 2.43 2.26 2.12
2.74 2.70 2.83 2.66 2.38 2.26 2.07
2.72 2.68 2.80 2.56 2.27 2.39 2.04
2.72 2.69 2.81 2.58 2.22 2.40 2,01
2.69 2.68 2.78 2.58 2.23 2.30 1.98
2.76 2.64 2.78 2.57 2.27 2.31 2.01
2.85 2.65 2.82 2.63 2.67 2.25 2.02
October.......covevvevanenann, 2.85 2.68 2.82 2.55 2.60 2.21 1.98
November.................... 2.83 2.60 2.78 2.56 2.46 2.09 1.95
December..................... 2.84 2.59 2.73 2.56 2.35 2.01 2.06
Average.....:............... 2.79 2.69 2.74 | 2.61 2.41 2.26 2.05
Weekly Figures
Week ended— 1937—Coni. 1938—Conl. 1939—Cont. 1940—Cont.
1935 Dec
Dec.
1937
Jan., 2........ 2.5; Jan. P
| P 2.5 an.
Jan. 16 . 2.55
23 .. 2.56
30 . 2,36
Feb. Feb. Feb. Feb.
Mar. Mar.
Mar.
Apr. 3........ 2.83 Apr.
Apr.
May May 7........2.57 || May
14........ 2.56 1
21.. . 2,56
28........ 2.56
June 4 June
June el 20
July 2........ 2,60 July
July 9vernnn. 2.58
16... . 2.57
23........ 2.58
30........ 2,58
Aug. Aug. Aug.
Sept-
9
Oct.
Nov.
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MEMBER BANK EARNINGS IN 1943

Net profits of member banks increased sub-
stantiallyin1943. Theyreached alevel slightly
above that for 1929, the previous peak year,
and were 8.8 per cent of capital accounts, the
same as in 1929, as compared with 6.4 per cent
in 1942. All classes of member banks partici-
pated in the increase, although not to the same
extent. This is shown in the table below.

All classes of member banks reported much
larger total earnings and earnings on securities
in 1943 than in 1942, partially offset by reduc-
tions in earnings on loans. For the first time
earnings on securities exceeded interest and
discount on loans. Holdings of securities in-
creased at all classes of banks; the rate of return
on these securities, however, declined further
to 1.4 per cent, as compared with 1.7 per cent
in 1942. Loans outstanding showed slight
increases at central reserve city banks and sub-
stantial decreases at reserve city and country
banks, and rates of return were lower at all
classes of banks.

Since expenses did not increase nearly as
much as gross earnings, net current earnings at
all classes of banks were considerably higher
in 1943 than in 1942. For all member banks,
they were higher than in any year since 1931, but
smaller by nearly a third than in 1929. Salaries
and taxes were the principal items in increased
expenses. Dividends were 3.3 per cent of total
capital accounts, about the same as in other
recent years.

Net profits showed even greater improvement
than net current earnings at New York City and
country banks, because of substantial increases
in net recoveries, profits on securities sold, etc.
At reserve city banks the increase in net profits
was about the same as the increase in net cur-
rent earnings. Central reserve city banks in
Chicago reported lower net profits in 1943 than
in 1942, as a result of considerably larger losses
and charge-offs.

The largest increase in the rate of net profits
to total capital accounts was in New York,
from 6.1 to 10.3, but country banks showed a

Memeer Bank Earnings, By Crass or Bank, 1943 AND 1942
[Amounts in millions of dollars]

All Central reserve city banks Reserve city Country
member banks ; banks banks
Item New York Chicago
1943 1042 1943 1942 1943 1942 1943 1942 1943 1942
Earnings.. ... 1,650 1,487 343 303 90 76, 618 551 598 557
Interest and dividends on securities.............. 766 540 185 138 52 38 283 189 246] 175
Interest and discount on Joans.................... 552, 640) 88 94 22 23 212 249 231 274
Allotherearnings............oooiiiiinaana.... 332 307 71 70 16 16 123 113 122] 108
EXPeNSeS... ... ...ttt 1,154 1,069 221 198 59 51 435 400 439 421
Salaries and wages....... 487 461 98, 94 22 21 183 173 184 172
Interest on deposits... 124] 128 3 3 5 5! 46, 47| 69 73
Taxes................... 200 149 49 30 15 80 59 57 51
All other expenses.......................o .. 344 33 71 71 17 16, 127 120 130 125
Net currentearnings.............................. 496 418| 123 105 32 26 183 151 159 136
Recoveries, profits on securities, etc .. 312 188 127 41 16 11 81 71 87 66
Losses and charge-offs........... ... ... ... ... oL 251 223 65 44 23 10] 86 79 77 91
Net profits ... 557 383 185 102 25 27 179 143 169 112
Ratios:
To total capital accounts:
Net current earnings............ccoevuvvnnnns. 7.9 7.0 6.8 6.2 10.0] 8.8 8.8 7.6 7.5 6.8
Net profits.........oooivviiiiiiiiiiien... 8.8 6.4 10.3 6.1 7.8 9.1 8.6 7.2 8.0 5.5
Total earnings to total assets..................... 1.7 2.0 1.4 1.4 1.6 1.6 1.8 2.1 2.1 2.7
Interest on securities to securities................ 1.4 1.7 1.2 1.3 1.5 1.7 1.5 1.8 1.6 2.1
Interest on loans to loans......................... 3.4 3.7 2.0 2.3 2.4 2.5 3.5 3.7 4.9 5.0
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MEMBER BANK EARNINGS IN 1943

sizable increase from 5.5 to 8.0. The rates of A comparison of earnings for selected years
total earnings on total assets, interest on securi- is given in the accompanying table. Detailed
ties, and interest on loans declined; as in previ- figures of earnings and related items, together
ous years, these rates were lowest at central with selected ratios, appear on pages 500—508
resetve city banks and highest at country banks.  of this BuLLeTIN.

Memeer Bank EarniNgs, Sergctep YEBARS, 1929-1943
[Amounts in millions of dollars)

Item 1929 1932 1934 1935 1936 1937 1938 1939 1940 1941 1942 1943
Earnings.......................... 2,399 1,554 1,244) 1,207 1,271 1,321 1,274| 1,296 1,323 1,417 1,487 1,650
Interest and dividends on se-
curities... ...l 473 458 474] 467 487 481 448 444 431 45 540 766
Interest and discount on loans..| 1,563 851 540 498 513 553 544 560 595 665 640 $52
Service charges on deposit ac-
COURLS. . cveerennranennnannn. ® Q) 28 36, 39 45 51 54 59 65 68 76
All other earnings............... 363 245 202 203 231 243 232 237 238 242 239 256
Expenses2 .......................... 1,684; 1,143 849 833 872 902 890/ 895 921 988 71,069 1,154
Salaries and wages.... ,......... 464 357 327, 334 352 372 380 388 400 426 461 487
Interest on time deposits3....... 445 302 227 196 175 174 1711 159 147 140 128 124
Interest on interbank deposits ... 68 35 3 3 2 2l & ®) ® ® & ®
Interest on demand deposits (ex-
cluding interbank)............ 246 98 12 9 7 s Q] ® ) ® )
Taxes.........c..voiiiiiann. 112 67 62 64: 81 86 82 85 100 129 149! 200
All other ‘expenses®.............. 348 285 216 226 255 263 257 262 273 293 331 344
Net current earnings?. ........... 715 410 394/ 374 399 419 384 401 402 429 7418 496
Recoveries, profits on securities, etc. . 137 113 254 376! 508 256 279 327 303 278 188! 312
Losses and charge-offs?.............. 295 778 873 538 442 338 398 380 356 318 223 251
Net profits...  ........... 557 —255 —~225 212 465 337, 265 347, |, 349 390 383 557
Cash dividends declared? ........ 387 245, 173 187 199 201 198 207 216 211 203 208
Number of banks®...... .. 8,522 6,816 6,442 6,387 6,376 6,341 6,338 6,362 6,486 6,619 6,679 6,738

” Revised; see footnote 2.

1Included in “all other earnings.”

2 Recurring depreciation on real estate, amounting to 33 million dollars in both 1942 and 1943, is included in expenses in those years and in
losses and charge-offs in prior years.

8 Beginning with 1938 “interest on time deposits’ comprises all interest on deposits except interest (if any) on demand deposits.

4 Includes interest on capital notes and debentures.

5 At end of year.

NoTE.—The amounts in this table are rounded to the nearest million and consequently do not balance exactly. For prior figures see p. 500
of the June 1943 BULLETIN and pp. 262-263 of Banking and Monelary Statistics.

448 FeperaL REesErve BuireTIN



NATIONAIL SUMMARY OF BUSINESS CONDITIONS

Compiled April 21, and released for publication April 26.

Figures shown on

charts may differ from preliminary figures used in text.

Industrial activity declined slightly in March.
Retail sales were maintained at an exceptionally

high level and commodity prices were relatively,

stable.

InpusTrIAL PRODUCTION

Output of manufactures and minerals was
slightly smaller in March than in the previous
two months and the Board’s index of total in-
dustrial production declined 2 points to 242 per
cent of the 193539 average.

Steel production advanced somewhat further
in March and the first three weeks of April.
Output of lumber was maintained at the level
of the first two months of the year and produc-
tion in the first quarter is indicated to be 3 per
cent larger than in the first quarter of 1943.

The number of aircraft delivered increased
about 4 per cent above the level of the preceding
four months to a new high of 9,118 planes.
Deliveries of merchant ships continued to rise
from the low January rate and in March were
at approximately the level of a year ago. Out-
put of other products in the machinery and
transportation equipment industries declined
somewhat in March.

Output of nondurable manufactures, as meas-
ured by the Board’s index, declined about 1 per

INDUSTRIAL. PRODUGTION
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cent in March. This decline was due largely to
the continued drop in small arms ammunition
production. Manufactured food production
was 11 per cent greater than in March of last
year.

Coal production declined 6 per cent in March
from the exceptionally high rate in February
due partly to the return to a six-day work week
in anthracite mines and partly to a continuation
of manpower shortages in both hard and soft
coal mines. Output of crude petroleum and
metals was maintained in large volume.

The value of construction contracts awarded
in March, according to reports of the F. W.
Dodge Corporation, was slightly greater than
in January and February, but was still lower
than in any corresponding month since 1935.

DisTriBUTION

Department store sales increased more than
seasonally in March and continued at a high
level in the first half of April. Sales in March.
were about 18 per cent larger than in the corre-
sponding month last year, reflecting in part the
carlier date of Easter this year and the heavy
buying of jewelry, cosmetics, furs, and other
items before higher tax rates became effective
on April 1.

COST OF LIVING
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

Freight carloadings declined slightly in March
from the high level of earlier months, owing
chiefly to a drop in the movement of coal and
grain products. Total loadings were main-
tained in the first half of April.

CommopiTy Prices

The general level of wholesale commodity
prices advanced slightly from the middle of
March to the middle of April. Federal maxi-
mum prices for cement, lumber, and various
other industrial commodities were increased.

Retail food prices showed little change from
February to March, while retail prices of most
other commodities continued to advance
slightly.

Baxk Creprt

Continued growth in currency and the trans-
fers from Treasury war-loan deposits to deposits
subject to reserve requirements resulted in a
decline in excess reserves of member banks and
in substantial purchases of Government securi-
ties by the Reserve Banks during March and the
first three weeks of April. Owing to special
factors, excess reserves declined to a low point
of 600 million dollars at the end of March but
increased in April and on April 19 were about
goo million dollars, somewhat less than had
generally been held in recent months.

Federal Reserve Bank holdings of U. S. Gov-
ernment securitics were at a new high level of

MEMBER BANK RESERVES AND RELATED ITEMS

12.7 billion dollars on April 19, after increasing
by half a billion in the preceding four wecks.
Most of the growth was in holdings of Treasury
bills.

Reporting member banks in 101 leading cities
reduced their holdings of Treasury bills by 325
million dollars in the four weeks ending April
12, while holdings of other Government securi-
ties showed little change. The greater part of
the decline in bill holdings in the four-week
period occurred at banks outside New York and
Chicago, but there were wide fluctuations with-
in the petiod, reflecting transactions at Chicago
banks associated with the April 1 personal
property tax assessment date in Illinois. Loans
for purchasing or carrying Government securi-
ties continued to decline, as repayments were
made on funds advanced during the Fourth War
Loan Drive; these loans to brokers and dealers
have fallen by 450 million dollars since the end
of the drive and are now less than at any time
in recent months; loans to others, which rose
by 6oo million during the drive have subse-
quently declined by 4oo million. Commercial
loans declined by 210 million over the month.

Adjusted demand deposits, which declined
somewhat in the latter half of March, increased
during the firsc half of April, bringing the total
outstanding to about a billion less than the level
prior to the opening of the drive. Government
deposits at these same banks fell by 1.5 billion
dollars during the four weeks ended April 12.

MEMBER BANK RESERVES
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MEMBER BANK RESERVES AND RELATED ITEMS
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

[Tn millions of dollars]

Reserve Bank credit outstanding Member
T banklreserve
Teas-
U. S. Government Treas- ury de- CI)«‘thcfr balances
securities 1Y | Money | TT€85 | posits | Non- ol
Di Gol cur- | T ury H eral
Date is- old rency | B S| cagh with | mem- Re-
counts Treas- All stock out. | <ula- | yjq. |Federal | ber de- | /v
a:&d ury othert|] Total stand- | 9% | ings Re- | posits ac- Total s
ad- . f 3 serve otal | Excess'
bills | All ing counts S!
vances| Total and | other Banks
certifi-
cates
Monthly averages of
daily figures:
1943—Jan... 8 5,953 1] 1,852 | 4,102 360 6,321 | 22,706 | 3,724 | 15,399 2,192 310 1,250 256 13,344 2,132
Feb.. 1 5,753 |1 2,013 | 3,740 | 330 6,094 | 22,648 1 3,897 | 15,837 { 2,211 212 1,177 270 | 12,933 1,712
Mar. 10 6,105 || 2,871 | 3,234 372 6,487 | 22,618 | 3,975 | 16,148 2,217 8 1,164 287 13,255 1,884
1944—Jan... 32 11,832 ||9,517 | 2,315 | 506 { 12,370 | 21,933 | 4,003 | 20,428 ) 2,321 484 1,889 339 12,935 1,114
Feb.. 35 11,479 || 8,880 | 2,599 | 440 11,954 | 21,803 4,092 | 20,635 2,332 335 1,858 340 12,349 1,160
Mar... 63 12,099 || 9,512 | 2,587 449 12,611 | 21,641 4,090 | 20,964 2,336 393 1,873 346 12,431 988
End of month figures:
1943—Jan. 30...... 14 5,969 |1 2,007 | 3,962 | 356 6,339 | 22,683 | 3,830 | 15,590 | 2,199 4 1,171 258 | 13,630 | 2,387
Feb.27......] 16 5,871 || 2,264 | 3,607 410 6,296 | 22,644 3,946 | 16,088 2,221 13t 1,111 269 13,067 1,925
Mar.31. . 13 5,919 || 2,936 | 2,983 | 260 (I 6,191 | 22,576 | 3,989 | 16,250 | 2,224 s5 | 11661 303 | 12,750 | 1,518
1944—TJan. 31.. 22 12,073 | 9,728 | 2,345 334 12,428 | 21,918 | 4,091 | 20,529 2,320 375 1,956 341 12,917 1,112
Feb.29.. 34 11,632 {{ 9,050 | 2,582 | 426 |l 12,092 | 21,712 { 4,091 | 20,824 | 2,356 194 1,878 332 12,311 1,162
Mar.31...... 63 12,115 1 9,503 | 2,613 393 12,571 | 21,600 4,091 ] 21,115 2,319 603 1,985 350 11,889 512
Wednesday figures:
1943—June 2 21 6,217 | 3,539 | 2,677 | 297 6,535 | 22,427 | 4,075 | 17,196 | 2,272 6 1,192 315 12,057 1,634
June 9. 13 6,636 || 3,995 | 2,641 349 6,998 | 22,407 | 4,078 | 17,237 | 2,277 175 1,312 316 | 12,165 1,514
June 16.. 1 6,626 || 4,218 | 2,408 | 451 7,088 | 22,407 | 4,080 | 17,1890 | 2,278 6 1,258 332 12,511 1,632
June23......] 19 6,748 ([ 4,393 | 2,355 | 427 7,194 | 22,387 | 4,079 | 17,154 | 2,268 294 1,386 335 12,223 1,299
June 30...... 5 7,202 || 4,907 | 2,295 | 369 7,576 | 22,388 | 4,077 | 17,421 2,268 455 1,483 328 | 12,085 1,212
7,676 | 5,448 | 2,228 | 407 8,117 | 22,388 | 4,085 | 17,607 | 2,278 713 1,492 332 12,108 1,229
,645 1| 5,419 | 2,226 | 495 8,150 | 22,362 | 4,086 | 17,658 | 2,267 616 1,466 33t 12,260 1,310
7,577 |1 5,378 | 2,199 | 447 8,033 | 22,347 4,084 | 17,706 2,271 293 1,544 331 12,319 1,188
7,951 || 5,752 | 2,199 | 453 8,418 | 22,334 | 4,000 § 17,799 | 2,272 559 1,571 331 12,309 1,020
8,165 || 5,967 | 2,199 | 400 8,582 | 22,335 | 4,003 | 18,014 ; 2,281 398 1,650 332 12,336 1,030
8,317 4| 6,119 | 2,199 | 377 8,718 | 22,306 | 4,001 | 18,101 2,281 295 1,651 331 12,456 1,199
8,156 | 5,957 | 2,199 | 412 8,586 | 22,291 4,092 | 18,214 2,279 99 1,388 329 12,660 1,288
8,777 | 6,572 | 2,205 | 320 9,137 | 22,292 | 4,098 | 18,303 | 2,282 304 1,605 331 12,702 1,106
9,187 || 6,936 | 2,231 285 9,540 | 22,243 4,098 | 18,571 2,279 213 1,574 320 12,913 1,145
9,336 |} 7,084 | 2,252 336 9,742 | 22,223 4,090 { 18,740 2,255 6 1,374 329 13,351 1,438
9,653 | 7,432 | 2,221 631 10,315 | 22,204 | 4,093 | 18,773 2,266 6 1,500 337 13,729 2,051
9,204 | 6,983 | 2,221 491 9,717 | 22,205 4,004 | 18,714 2,266 549 1,662 338 12,487 1,893
9,168 | 6,947 | 2,221 | 362 9,543 | 22,175 | 4,096 | 18,818 | 2,274 682 1,649 337 12,054 1,810
9,387 I 7,166 | 2,221 375 9,775 | 22,176 | 4,098 | 18,883 | 2,279 | 1,013 1,633 337 11,903 1,697
9,062 If 6,841 | 2,221 282 9,362 | 22,155 4,099 | 18,978 2,281 380 1,621 335 12,021 1,608
8,914 |1 6,687 | 2,227 456 9,380 | 22,132 4,101 | 19,019 2,284 530 1,437 341 12,002 1,407
9,291 | 7,056 | 2,235 381 9,686 | 22,132 4,103 | 19,090 2,295 530 1,659 342 12,005 1,062
9,476 || 7,230 | 2,246 321 9,835 | 22,116 4,106 | 19,354 2,298 334 1,668 333 12,069 1,084
9,865 |! 7,611 | 2,254 344 10,231 | 22,096 | 4,100 | 19,514 2,297 369 1,716 333 12,198 1,080
9,832 |1 7,577 | 2,254 506 10,372 | 22,096 | 4,101 | 19,559 2,293 407 1,714 333 12,263 1,096
10,364 || 8,101 | 2,263 381 10,792 | 22,081 4,101 | 19,726 2,295 479 1,739 333 12,402 1,044
10,447 [ 8,169 | 2,278 374 10,874 | 22,065 4,101 | 19,940 2,299 275 1,630 333 12,562 1,096
11,016 |{ 8,720 | 2,296 417 11,540 | 22,044 4,102 | 20,135 2,301 686 1,664 331 12,569 918
11,014 |f 8,748 | 2.266 600 11,704 | 22,004 4,097 | 20,235 2,293 379 1,622 343 12,932 1,238
11,551 | 9,260 | 2,291 837 12,459 | 22,004 4,097 | 20,382 2,325 967 1,864 344 12,677 919
11,615 || 9,313 | 2,302 714 12,430 | 22,004 | 4,096 | 20,428 2,316 764 1,908 345 12,769 1,126
11,651 || 9,340 | 2,310 691 12,372 | 21,938 4,094 | 20,436 2,314 961 1,751 339 12,602 971
11,855 |[ 9,543 | 2,312 413 12,315 | 21,938 4,002 | 20,404 2,318 638 1,845 339 12,801 1,128
11,913 | 9,598 | 2,314 | 464 12,418 | 21,938 4,093 | 20,408 | 2,327 404 1,959 338 13,014 1,122
12,026 j§ 9,711 | 2,315 334 12,385 | 21,928 | 4,093 | 20,387 2,331 351 1,994 340 13,002 1,023
11,781 11 9,162 | 2,618 327 12,132 | 21,910 4,093 | 20,534 2,322 175 1,916 342 12,847 1,538
11,169 {| 8,560 | 2,609 319 11,511 | 21,836 4,004 | 20,586 | 2,315 8 1,707 341 12,482 1,444
11,394 || 8,782 | 2,612 534 11,961 | 21,802 | 4,093 | 20,610 2,335 360 1,968 340 12,244 1,269
11,816 (| 9,237 | 2,579 377 12,240 | 21,742 4,090 { 20,696 2,336 646 1,944 340 12,109 1,077
11,624 |1 9,043 | 2,581 381 12,042 | 21,712 | 4,091 | 20,823 2,350 140 1,815 337 12,380 1,215
12,029 |1 9,443 | 2,586 | 357 12,438 | 21,670 | 4,090 | 20,963 2,340 269 1,908 339 12,383 1,013
12,110 )} 9,507 | 2,603 467 12,643 | 21,670 | 4,089 } 21,006 2,342 77 1,922 352 12,705 1,263
12,243 11 9,637 | 2,606 | 415 12,722 | 21,600 { 4,090 | 20,934 2,333 495 1,893 352 12,405 926
12,297 )1 9,685 | 2,613 369 12,749 | 21,600 4,092 | 21,037 2,329 753 1,018 3851 12,033 630
12,332 119,719 | 2,613 | 380 (112,766 | 21,540 | 4,093 | 21,191 2,347 426 1,801 356 § 12,277 859
12,648 110,040 | 2,609 { 402 13,106 { 21,479 | 4,093 | 21,295 2,327 274 1,823 356 12,604 986
12,734 ({10,128 | 2,606 | 508 13,330 | 21,469 4,093 | 21,334 2,321 204 1,967 362 12,704 927
12,998 [[10,392 | 2,606 | 398 13,485 | 21,429 4,094 | 21,396 2,327 313 2,019 357 12,537 640

1Tncludes industrial loans shown separately in subsequent tables.
2End of month and Wednesday figures estimated. L. i L
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 April 30.

Per cent per annum]j

Discounts for and advances to member banks
Advances to individuals, partnerships,
GAdvances se%tl\red by or corgolgatgms othgf than men;btle]r blejmks
overnment obligations secured by direct obligations of the U. S.
Qg)v‘f';g?; :‘;f“;fl? 23_' maturing or callable (last par. Sec. 13)
Federal Reserve Bank tions maturing gr beyond one year and | Other secured advances
callable in one year discounts of and {Sec. 10(b)]
or less (Sec. 13) advances secured by
(S:élsg.llbsleag?ipga)l To nonmember banks To others
Rate Effective Rate Effective’ Rate Effective Rate Effective Rate Effective
BOSLON. ...\ evrrnnnnnn.. 35 | Oct. 27,1942 § 1 | Sept. 1,1930 | 134 | Oct. 27,1942 | 1 | Sept. 1,1930 | 2 Oct. 27, 1942
New York. ... 14 Oct. 30, 1942 1 Aug. 25, 1939 115 Oct. 30, 1942 1 Aug. 25, 1939 234 Qct. 30, 1942
Philadelphia. . % Oct. 17, 1942 1 Mar. 21, 1942 1ls Oct. 17, 1942 1 Mar. 21, 1942 2 Oct, 17, 1942
Cleveland..... 14 Qct. 27, 1942 1 Apr. 11, 1942 1% Sept. 12, 1942 1 Apr. 11, 1942 2 Oct. 27, 1942
Richmond... 15 Qct. 28, 1942 1 Mar. 14, 1942 14 Oct. 28, 1942 1 Mar. 14, 1942 214 QOct, 28, 1942
Atl.anta ..... % Oct. 15, 1942 1 Mar. 21, 1942 114 Oct. 15, 1942 1 Sept. 16, 1939 2 Oct. 15, 1942
Chicago.....c.vnvvenennnn.. 1% Oct. 17, 1942 1 Feb. 28, 1942 14 Aug. 29, 1942 1 Sept. 1, 1939 2 Oct. 17, 1942
St. Louis. . ....oooeiaili, 15 Oct. 27, 1942 1 Mar. 14, 1942 114 Mar. 14, 1942 1 Sept. 16, 1939 2 Oct. 27, 1942
Minneapolis................ 1 | Oct. 30, 1942 1 Mar. 28, 1942 | 1} | Oct. 30, 1942 1 Mar. 28,1942 | 214 | Oct. 30, 1942
Kansas City............... 1% Oct. 27, 1942 1 Apr. 11, 1942 115 Oct. 27, 1942 1 Sept. 16, 1939 2 Oct, 27, 1942
Dallas..................... % Oct. 17, 1942 1 Mar. 21, 1942 114 Oct. 17, 1942 1 Sept. 16, 1939 2 Oct. 17, 1942
San Francisco........... . A Oct. 28, 1942 1 Apr. 4, 1942 115 | Oct. 28, 1942 1 Apr. 4, 1942 24 Oct. 28, 1942

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 Mort-
gage Corporation or the Home Owners’ Loan Corporation guaranteed as to principal and interest by the United States, or by obligations of Federal Inter-
mediate Credit Banks maturing within 6 months; 90 days for other advances and discounts made under Sections 13 and 13a of the Federal Reserve Act
(except that discounts of certain bankers’ acceptances and of agricultural paper may have maturities not exceeding 6 months and 9 months respectively);
and 4 months for advances under Section 10(b). The maximum maturity for advances to individuals, partnerships, or corporations made under the last

paragraph of Section 13 is 90 days.

Back figures.—See Banking and Monetary Statisiics, Tables 115-116, pp. 439-443.

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

. Rate on In effect be- Previous
Matu{lty April 30 ginning— rate
Treasury billst . ... ............ 3% Apr. 30, 1942 —
Bankers’ acceptances:2
- 90 days.........oiiueal 14 Oct. 20, 1933 1
91-120 days. . 3% Qct. 20,1933 1
121-180 days................... 1 Oct. 20, 1933 1Y

1 Established rate at which Federal Reserve Banks stand ready to buy
all Treasury bills offered. Effective Aug. 3, 1942, purchases of such_bills,
if desired by the seller, were made on condition that the Reserve Bank,
upon request before maturity, would sell back bills of like amount and
maturity at the same rate of discount. Since May 15, 1943, ail purchases
have been made subject to repurchase option.

2 Minimum buying rates on prime bankers’ acceptances. _

Back figures.—See Banking and Monetary Siatistics, Table 117, pp. 443-445.

MEMBER BANK RESERVE REQUIREMENTS
[Per cent of deposits]

Net demand depositst Time
de;zoflits
Central 3
reserve Rgffrve Country xlx)le‘rs{t:)er
city ban}l’{s banks 2
banks
June 21, 1917-Aug. 15, 1936 13 10 7 3
Aug. 16, 1936-Feb. 28, 1937 1935 15 1014 415
Mar. 1, 1937-Apr. 30, 1937 2234 17% 1214 A
May 1, 1937-Apr. 15, 1938 26 20 14 6
Apr. 16, 1938-Oct. 31, 1941 ... 2234 1734 12 ]
Nov. 1, 1941-Aug. 19, 1942, .. 26 20 14 6
Aug. 20, 1942-Sept. 13, 1942 . .. 24 20 14 6
Sept. 14, 1942-Oct. 2,1942 .......| 22 20 14 6
Effective Oct. 3, 1942.............. 20 20 14 6

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

[Per cent of market value]

Prescribed by Board of Governors of the Federal Apr. 1, Effective
Reserve System in accordance with Securities 1936- Nov. 1
Exchange Act of 1934 ct.3:;1, 1937
For extensions of credit by brokers and dealers on
listed securities, under Regulation T 55 40
For short sales, under Regulation T ) 50
For loans by banks on stocks, under Regulation U.. 355 40

FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS
AND COMMITMENTS UNDER SECTION 13b
F THE FEDERAL RESERVE ACT
Maturities not exceeding five years

[In effect April 30. Per cent per annum]

To industrial or
commercial To financing institutions
businesses
Discounts or
Federal Reserve purchases
Bank o o
On B n On com-
1 commit- Tt H
loans ments fo?ow}:(i)& On l-ie. mitments
institu- ma;ltligg
tion is | Portion
obligated
Boston.............. 214-5 5-1 (2 (3) 351
New York...........| 234-5 | 35134 & @) 1Y
Philadelphia........| 215 | 12134 42 ® Yo-114
Cleveland........... 2345 16-114 Q) (3) 541y
Richmond.. o2es | 1Yy (% &) 16-114
Atlanta No2%s | @ | @) | i
Chicago 215-5 1514 2%e-5 | 234-5 -1l
St. Louis............ 265 | 151y 1-135 Q] Y13
Minneapolis......... 245 | 1Yy (%) 0] o134
Kansas City. o 28-S -1l (2) (3 15134
Dallas......... o 2es | LYy ®) ¢ | Sy
San Francisco....... 215-5 15-114 (%) (3) 512 114

1 Including loans made in participation with financing institutions.
2 Rate charged borrower less commitment rate.
Rate charged borrower.
\ May charge same rate as charged borrower by financing institution, if
ower.

5 Financing institution is charged !4 per cent on undisbursed portion of
loan under commitment.

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

MAXIMUM RATES ON TIME DEPOSITS

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

[Per cent per annum )

Nov. 1,1933- | Feb. 1, 1935~ Effective
Jan.31,1935 | Dec.31,1935 | Jan.t,1936
Savings deposits.......... 3 215 214
Postal savings deposits. .. 3 214 214
Other deposits payable:
In 6 months or more.... 3 244 3%4
In 90 days to 6 months. 3 214 2
In less than 90 days. ... 3 2% 1

1Reguiations T and U limit the amount of credit that may be extended 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.

? Requirement under Regulation T was the margin “‘customarily re-
quired” by the broker. 3 Regulation U became effective May 1, 1936.

Norte.—Regulations T and U also provide special margin requirements on

“omnibus’ accounts and loans to brokers and dealers.
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NoTE.—Maximum rates that may be paid by insured nonmember banks
as established by the F. D, I.” C., effective Feb. 1, 1936, are .the
same as those in effect for member banks. Under Regulation Q the rate
payable by a member bank may not in any event exceed the maximum
rate payable by State banks or trust companies on like deposits under
the laws of the State in which the member bank is located.
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS

{In thousands of dollars]

Wednesday figures End of month
1944 1944 1943
Apr.26 | Apr.19 | Apr.12 | Apr.5 | Mar.29 | Mar. 22 | Mar. 15 | Mar. 8 | March |February| March
Assets
Gold certificates on hand and
due from U, S. Treasury..... 18,972,92519,021,820(19,012,475(19, 084, 32519, 134, 325119, 151, 325119, 235, 325(19, 257, 825/19, 134, 325/19, 279,070| 20, 371,412
Redemption fund—F.R. notes.. 292,838 287,060 287,847 278,068 290,535 278,850 269,839 46,419, 288,231 257,144 41,990
Other cash........... 287,205 285,240 287,309 295,538 317,769 336,272 322,077 328,834 313,430 329,455 371,270
Total reserves. . 119,552,96819, 594,120[19, 587, 631|19,657,928{19, 742, 629{19, 766, 447(19,827, 241{19, 833,07819, 735, 986|19, 865, 669120, 784,672
Discounts and advances:
For member banks......... 88,883 86,694 54,864 43,460 82,428 64,168 64,795 50,895 62,215 33,700 10,221
For nonmember banks, etc. 500 500, 500, 500 500 500 500 1,000 500(. .. . 2,500
Total discounts and
advances.......... 89,383 87,194 55,364 43,960 82,928 64, 668 65,295 51,895 62,715 33,700 12,721
Industrial loans. . 11,909 12,488 12,134 12,494 9,976 9,858 10,294 9,780 11,485 9,912 12,658
U. S. Government securities:
Direct:
Bills:
Under repurchase op-
ton................. 3,815,104] 3,584,284 3,624,609 3,581,617| 3,607,869 3,566,313 3,434,109| 3,378,997, 3,397,752] 2,907,637 1,240,286
Other.................. 3,608,563| 3,536,493| 3,407,673| 3,134,533] 3,125,507 3,185,565 3,225,670] 3,338,735} 3,134,533| 3,446,382 846,227
Certificates:
Special................ [UURERUE IR FETUUUSEN FSUUSTDUE FSUSUUEY PSS PSRN NPT NS
Other... 2,968,440{ 3,007,440} 3,007,440| 3,003,040| 2,951,340 2,884, 640 2,847,640{ 2,725,040; 2,970,240| 2,696,240 849,675
Notes.. 1,156,264 1,156,2641 1,157,264| 1,158,764] 1,158,764 1,158,764} 1,158,764 876,700] 1,158,764 881, 700 957,100
Bonds...... 1,445,496( 1,445,496) 1,447,496 1,480,196| 1,450,196 1,443,696 1,440,446 1,621,786| 1,450,196] 1,612,636] 1,983,651
Guaranteed . ... ., 3,771 3,71 L7171 71 ,1m 771 L7171 ,835 ,77 87,835 42,191
Total U, S. Government
securities, including
guaranteed securities. .{12,997,638(12, 733, 748]12,648,253112, 331,921)12,297,447|12, 242, 749|12,110,400/12,029,093|12, 115, 256{11, 632, 430{ 5,919,130
Other Reserve Bank Credlt out-’
standing....... 385,800 496, 256 390,067 377,226 358,818 404,885 457,328 347,393 381,150 416,115 246,942
Total Reserve Bank
credit outstanding..... 13,484,730{13,329, 686{13, 165,818(12, 765, 601[12, 749, 169]12, 722, 160]12,643,317/12,438,161[12, 570, 606|12,092,157| 6,191,451
Liabilities
Federal Reserve notes. . .117,822,902(17,761,606(17,707,317|17, 635, 730{17,498, 702{17,429,372(17,491,104{17,443,099|17, 558, 859{17, 315, 525,12, 758,496
Deposits:
Member bank—reserve
account.................. 12,536,617(12, 704, 33112, 603,936{12, 276, 815(12,053, 244{12, 405,072{12, 704, 716{12, 383,079{11, 889, 447|12, 310, 796{12, 759, 300
U. S. Treasurer—general
account............... ... 372,598 203,542 273,735 426,330 753,087 494,994 76,670, 268, 814 603,101 194,331 54,843
Foreign..... PR RUR 1,646,164| 1,516,713| 1,450,860] 1,432,527 1,564,387| 1,542,951| 1,540,332| 1,568,034| 1,617,506} 1,569,657 879,395
Other deposits......... 373,236 456,031 372,218 368, 601 53,121 350,170 381,827 337,087 367,491 308,111 287,085
Total deposits. .. ..114,928,615{14, 880, 617]14, 700, 749{14, 504, 273114, 723,839|14, 793,187(14, 703, 545114, 557,014{14,477, 545/14, 382, 895,13, 980, 623
Ratio of total reserves to de-
positand F.R. note liabilities :
combined (per cent)......... 59.7 60.0 60.4 61.2 61.3 | 61.3 61.6 62.0 61.6 } 62.7 ! 7.7
| i |
MATURITY DISTRIBUTION OF LOANS AND U, 8. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS
[In thousands of dollars)
IS 91 days | 6 months 1 year 2 years
Toal | Wihin | 530 | stime | atimoo | Ve |emipie] L | B | over
24 o4 o4 o4 months 1 year 2 years 5 years ¥
Discounts and advances:
29 82,928 71,985 610, 7,183 3,500, .o
43,960 28,055 11,555 975 3,375)..
55,364 39,594, 11,300, 1,015 3,455]. .
87,194 81,794 880 1,665 2,855]..
89,383 82,623 440 3,515 2,805
9,976 8,538 507 27 294 17 277! 116 46]. .
12,494 11,092 505 29] 311 130 296/ 83 46!.
12,134 10, 754] 506 50 294 110, 290 84 40| . .
12,488 11,586 4 41 305 147 275, 84 46!
11,909 11,036 9 44 276 142 27 835 46|.
U. S. Government securities including
guaranteed securities:
Mar. 29... .. .. ..ol 12,297,447 || 1,999,614 1,077,232| 2,398,469] 2,371,911 986,990( 1,313,400  17,800{ 977,445] 1,154,586
Apr. 12,331,921 || 1,274,505 1,233,043| 2,127,225! 2,378,377 1,568,340 1,600,600 17,800 977,445 1,154,586
Apr. 12,648,233 | 1,481,575} 1,212,531} 2,190,406| 2,444,770| 1,568,740} 1,604,600 17,800{ 973,245 1,154,586
Apr. 12,733,748 || 1,537,612{ 1,002,406| 2,440,246| 2,432,813] 1,573,440| 1,604,600 17, 800 970,245 1,154,586
Apr. 12,997,638 || 1,594,569| 1,090,770} 2,474,596} 2,540,732} 1,558,740] 1,595,600 17,800 970,245[ 1,154,586
May 1944 455



STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS

[In thousands of dollars)

New | Phila- | Cleve- | Rich- . st. | Minne- | K San
Total Boston | oy | delphia | land mond | Atlanta [ Chicago| ;b a;l)l;lfiz é?tsyas Dallas P;irsz::?)-

Assets
Gold certificates on
hand and due from

U. S. Treasury:
Mar. 29... 4 .| 19,134,325||1,065,956)5,238, 382|1,140,918]1,665,69011,020,981|1,044,468{3,441,799| 515,614| 377,829 729,341| 536,069(2,357,278
Apr. 5............ 19,084, 325|l1,015,396]5, 755,4951,049,027{1,472,40311,020, 658/ 982,956(3,300,820} 553,742| 362,667 701,234| 519 505 2,350,422
Apr. 12............ 19,012,475 990,260|5,332,73111,056,512|1,418, 108|1,020,015[1,002, 503(3, 660,902| 573,2431 359,207 705,228] 536,868)2, 356,893
Apr. 19......... ... 19,021,820/ 996,878|5,420,337/1,063,248/1,443,64111,019,574| 995,04413,590,425] 548,203| 346,857 710,662] 504,488(2, 382,463
Apr. 26............ 18,972,925|1,052,694|5,285,293|1,055,081/1,479,118/1,027,796] 999,8763,546,178| 560,578| 338,766] 710,364| 490,281|2,426,900

Redemption fund—
Federal Reserve

notes:
Mar.29............ 290,535 23,305] 34,827 24,253} 25,152 24,721| 16,357 53,2197 29,258 8,740 11,957 9,4421 29,304
Apr. §.. 278,068 23,191 19,419] 24,080; 25,017} 23,626 19,215{ 55,054 29,210 8,7241 11,915 9,404 29,213
Apr. 287,847 24,088] 31,067 24,435 30,890} 24,786) 19,096 44,948] 29,163 8,964 11,885. 9,376] 29,149
Apr. 287,060 24,017 30,808] 24,325 30,807] 24,143 19,007{ 44,832 29,134 9,705{ 11,861 9,351 29,070
Apr. 202,838 26,943 30,499 24,213] 30,718] 25,420| 19,925 44,732 29,106| 11,006] 11,841 9,331 29,014
Other cash:
Mar.29............ 317,769/ 26,922 88,109] 21,460} 22,747f 17,052f 19,115) 53,5321 11,901 6,638! 11,323[ 10,761] 28,209
Apr. 295,535 24,331) 85,2191 21,001 22,807 15,907 16,944 44,542] 12,374 6,266| 10,985 10,149 24,920
Apr. 287, 30! 20,367) 81,952] 21,974] 20,646 15,684 17,745] 44,159] 12,231 6,160] 11,140 9,651] 25,600
Apr. 285, 24 18,752 82,118 22,088 22,059| 15,022 17,646 43,521| 12,524 6,225] 11,508, 9,583 24,189
Apr. 287,20s|| 20,802 80,643| 22,125 21,218 16,022] 19,068| 43,477 11,762 6,430 11,338 9,563] 24,757

ar. 19,742, 62911, 116,183 §,361,318 1,186,631|1,713,589(1,062, 754|1,079,940/3, 548,550| 556,773 393,207 752,621 556,272 2,414,791

Apr. 19,657,928/, 062,918|5,860, 13311094, 1981, 520, 2271,060,191(1,019,115(3,400,416] 595,326] 377,657] 724,134 539,058|2,404, 555

Apr. 19,587,631]|t,034,715 5,445,750(1,102,921|1,469, 644{1, 060, 485 1,039,344(3,750,009( 614,637 374,331| 728,253{ 555,895(2,411,0647

Apr. 19,594, 120|11,039,647|5,533,263|1, 109, 661{1,496, 507(1,058, 739)1,031, 6973, 678, 778| 589,861 362,787| 734,031| 523,427|2,435,722

Apr.26............ 19,552,968]1,100,439(5,396,435(1,101,4191,531,054{1,069,238|1,038,869|3,634,387| 601,446) 356,292 733,543 3509,175]2,480,671
Discounts and ad-

vances:

Secured by U. S.
Government obli-
gations, direct and
guaranteed:

Mar. 29.......... 82,928 2,695 99,668 1,000/ 5,000 7,500(......... 3,375|......... 500

Apr. 43,9 5,180 30,775 550 800 500]......... 250, ... 500

Apr. 55,364 6,155| 39,600 814 600).........J......... 225(....... .. 515

Apr. 87,194 11,965 36,370 864 400] 13,000......... 1,225)......... 530

Apr. 80,383 11,020] 46,525 864 400|  18,700]......... 3,275 100 530
Other:

Mar.29.. ... feveeee oo e b

Total discounts and

advances:
Mar. 29 82,028| 2,695 59,668 1,910 630) 650]  1,000] 5,000 7,500[......... 500
Apr. 43, 96! 5,180f 30,775(  5,530{.........[......... 550 800 S00f......... 500
Apr. 12 55,364 6,155 39,600 ,155 300)......... 814 600 ........] .oooa.. 515
Apr. 19 87,194] 11,965| 56,370 1,840 ........ 1,000 864 400 13,000]......... 530
Apr. 26 89,383 11,020 46,525 5,015 3190 2,575 864 400| 18,700f......... 530
Industrial loans:
Mar. 29............ 9,976 352 123) 3,999 375 217 105 V| 278 30 5/ 4,488
Apr. 5............ 12,494] 1,427 123 5,476 370 216 97 3 PO 260 30/ 3 4,488
Apr. 12............ 12,134 1,422 123 5,147 370 200 94 4 253 30 3 4,488
Apr.19............ 12,488 1,421 1231 5,499 370 200 90 7| 274 29, 3 4,475
Apr. 26............ 11,909 1,412 123 5,440 370 200 90 | ETO 243 29, 3 3,995
U. S. Government
securities:
Bills:
Under repurchase|
option: i
Mar.29...... 3,607,869l 136,1231,626,2071 149,573  75,446| 81,055 34,449] 761,719 261,210( 78,195 63,930 35,827] 304,135
Apr. 5...... 3,581,617 120,319[1,374,5801 137 386| 137,176] 87,500 41,675 927,201| 244,541 90,605( 74,180 37,114{ 309,250
Apr. 12...... 3,624,600 139,00611,695,190} 135 526| 170,486 89,267| 31,050{ 673,702| 221,148| 94,520| 56,490| 20,082] 298,142
Apr. 19...... 3,584,284 135,722(1,598,2511 125 571] 160,4071 70,999! 18,930| 778,301 226,022| 908,635\ 53,671, 24,278] 293,497
Apr. 26...... 3,815,104 123,784(1,791,559| 149,270 152,438{ 79,982 21,708 858,462| 219,922| 106,345| 46,808[ 25,764| 239,062
Other bills:
Mar. 29. 3,125,507][ 239,301] 697,085| 244,065 342,584] 208,593 173,609 336,408| 153,222 98,985 162,764| 146,189 322,702
Apr. 3,134,533|| 240,488| 666,947) 254 458| 358,653| 209,641 187,335| 330,207| 146,098| 95,359| 167,845| 152,749| 324,753
Apr. 3,407,673l 261,280 729,839] 276,635 388,734] 227,063 202,337 360,038 158,7641 103,723| 182,031 165,306 351,873
Apr. 3,536,493 271,083) 759,688| 287 096 402,891] 235,258] 209,382] 374,133| 164,737| 107,668| 188,711| 171,200{ 364,637
Apr. 3,608,563 276,589 773,751| 292,947 410,958] 239,951| 213,490 381,883 168,087] 109,870 192,502{ 174,608 371,927
Certificates:
Mar. 29........ 2,951,340 225,969 658,239| 230,466| 323,491| 196,974 163,937| 317,6571 144,682] 93,470 153,694 138,039 304,722
Apr. 5........ 3,003,040!1 230,4011 638,969 243,780; 343,610| 200,849| 179,476 316,356] 139,965 91,362| 160,801| 146,339 311,132
Apr. 12........ 3,007,440/ 230,593{ 644,167| 244,144 343,072 200,303 178,571 317,755| 140,121| 91,542 160,648 145,887 310,547
Apr. 19........ 3,007,440l 230,529] 646,038] 244,143{ 342,617 200,069] 178,056 318,164| 140,098] 91,565 160,476 145,598 310,087
Apr. 26........ 2,968,440[ 227,521| 638,138| 240,978| 338,062 197,380 175,615 314,145] 138,275 90,380 158,354| 143,634] 305,949
Notes:
Mar. 29........ 1,161,264 88,911) 258,998 90,681 127,285| 77,502] 64,503] 124,990| 56,929 36,777 60,4747 54,316} 119,898
Apr. 5........ 1,161,264 89,094] 247,087) 94,270] 132,872| 77,667] 69,403] 122,333| 54,125 35,328 62,182] 56,590 120,313
Apr. 12........ 1,159,764 88,924| 248,4100 94.150{ 132,301] 77,279 68,863| 122,535] 54,033| 35,301} 61,9521 56,260 119,756
Apr. 19........ 1,158,764/ 88,823] 248,919 94,070 132,011] 77,084 68,606| 122,588] 53,977} 35,278] 61,833] 56,098| 119,477
Apr. 26........ 1,158,764 88,8170 249,105] 94,070' 131,965' 77,052' 68,5551 122,629' 53,975| 35,2811 61,8151 56,060! 119,431
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued

[In thousands of dollars)
. . . San
New Phila- | Cleve- | Rich- . St. Minne- | Kansas
Total [ Boston | york | delphia | land | mond |Atlanta Chicago| o | apolis | “City | Dallas| Fran-
Bonds:
Mar. 29...... 1,451,467l 111,130] 323,722| 113,342| 159,094 96,869 80,623| 156,226 71,155 45,968 75,587 67,890| 149,861
Apr. 5...... 1,451,467|| 111,359 308,834 117,829 166,077 97,076 86,747 152,905 67 651 44,157 77,722 70,731 150,379
Apr, 12...... 1,448,767} 111,083] 310,311 117,611] 165,270 96, 536 86,023| 153,069 67 498 44,098 77,390 70,280{ 149,598
Apr. 19...... 1,446,767 110,899 310,786{ 117,450; 164,822 96,2431  85,657| 153,056 67 393 44,047 77,201 70,041 149,172
Apr. 26...... 1,446,767), 110,892 311,019 117,450 164,763| 96,203 85,594 153,107 67,390] 44,050 77,179 70,005 149,115
Total U. S. Government
securities, including
guaranteed securities:
Mar. 29............ 12,297,447|| 801,434{3,564,251| 828,127/1,027,900| 660,993f 517,121|1,697,000} 687,198| 353,395\ 516,449 442,261|1,201,318
Apr. 5............ 12,331,921l 791,661|3,236,417 847,723|1,138.388] 672,733 564,636|1,849,002] 652,380| 356,811 542,730 463,523[1,215,827
Apr. 120 ... .. 12,648,253 830,886|3,627,967{ 868,066{1,199,863] 690,538] 566,844it,627,099 641,564 369,184] 538,511 457,8151,229,916
Apr. 19, ...l 12,733,748/l 837,056]3,563,682| 868,330(1,202,748| 679,653} 560,631|1,746,242} 652,227 377,193] 541,892 467,224(1,236,870
Apr. 26.. ... ... .. 12,997,638 827,603)3,765,572| 894,715/1,198,186| 690,577] 564,962|1,830,226] 647,649| 385,926{ 536,658| 470,080|1,185,484
Total loans and
securities:
Mar. 29............ 12,390,351| 804,481|3,624,042] 834,036(1,028,905] 661,860] 518,2261,702,004] 694,698] 353,673] 519,854] 442,266|1,206,306
Apr. 5. ... 12,388,375|1 798,268|3,267,315; 858,729\1,138,758 672,949} 565,28311,849,896! 652,880{ 357,0711 542,885 463,526/1,220,815
Apr. 12...... ... ... 12,715,751|| 838,463(3,667,690| 880,368|1,200,533| 690,738 567,752|1,627,703} 641,564 369,437 538,766| 457,818|t,234,919
Apr. 19............ 12,833,430 850,442]3,620,175| 875,669{1,203,118; 680,853] 561,585|1,746,646] 665,227 377,467| 543,146 467,227|1,241,875
Apr. 26, .......... 13,098,930/ 840,035(3,812,220| 905,1701,198,935] 693,352 565,916|1,830,630| 666,349} 386,169 539,962| 470,183(1,190,009
Due from foreign banks:
Mar.29........ ... 136 10 149 12 12 6| 4 17 4 3 4 4 1
Apr. 3., 136 10 L9 12 12 6 4 17 4 3 4 4 1
Apr. 12............ 134 10 149 12 12 6 4 17 4 3 4 4 11
Apr. 19........ ... 134 10 149/ 12 12 6 4 17 4 3 4 4 11
Apr. 26............ 136} 10 L9 12 12 6| 4] 17 4 3 4 4 1
Federal Reserve notes
of other banks:
Mar.29............ 82,364 1,556 14,107 2,211 4,177 7,269 6,264 10,233 5,217 2,390 5,476 3,388 20,076
Apr. 5.iiiiiio.. 72,133 1,057} 11,799]  2,074|  3,228] 6,482] 7,063| 8,512] 5,310 1,333] 4,749| 3,009] 17,427
Apr. 12.... ..., 70,732 1,118] 12,358)  2,424]  3,203] 6,817 5,847t 9,333} s,191] 1,671 4,273 3,283 15,217
Apr. 19............ 75,057, 1,693 13,640 2,361 4,120 6,955 7,561 8,358 4,423 2,097, 4,367 3,671 15,811
Apr. 26............ 70,313 1,327y 11,929 2,180 3,883 7,182 6,905 7,798 5,398 1,646]  3,644f  3,205] 14,616
Uncollected items:
Mar. 29............ 1,781,852l 140,088| 392,342] 105,839] 190,229 122,814] 106,494 280,892 68,515| 34,777] 86,444| 66,960 186,458
Apr. 5. 1,642,254 154,195] 357.088] 04,380| 155.368] 102,546] 93,884] 263,750 64,498 31,232! 89,242 48,418 187,653
Apr. 12.... ... 1,828,217 150,128] 393.875] 107,203 187.310] 124,490] 107,417 288,809 75.144; 41,103| 101,867] 64,392] 186,470
Apr. 19.. . ........ 2,007,174|| 154,347} 467,166| 109,642| 210,097 136,533 118,807| 291,767| 82,965 39,380} 110,470 78,456 207,544
Apr. 26............ 1,792,054 130,169 367,997 97,272f 176,339] 141,847 129,354| 270,773 70,438] 33,246] 104,618 76,303] 193,698
Bank premises:
Mar. 29............ 34,974 1,652|  9,081]  3,564| 4,186 2,915| 1,643 2,031 2,054 1,276 2,720 048] 2,004
Apr. S5.....i..... 34,966 1,652| 9,062| 3,564| 4,186] 2,915| 1,643] 2,920  2,054] 1,273 2,714 o70{ 2,004
Apr. 12............ 34,966 1,652 9,062 3,564 4,186 2,915 1,643 2,929 2,054] 1,273 2,714 970 2,004
Apr. 19............ 34,971 1,652 9,062 3,564 4,186 2,915 1,643 2,929 2,054 1,273 2,719, 970) 2,004
Apr. 26............ 34,928 1,652 9,062 3,552 4,176 2,908| ,640 2,924 2,054, 1,273 2,719, 970 1,998
Other assets:
Mar. 29. 61,13 4,304 14,468 4,285 7,189 4,491 3,448 6, 387 2,741 1,762 2,948 2,867, 6,248
Apr. 57,65 4,014 12,869\ 4,127, 7,089 4,273 3,434| 6,139 2530 1,604 2,874 2,612| 6,085
Apr. 12 58,431 4,355 13, 206; 4,205 6,929 4,383 3,497 6,236 2,489 1,636 2,948 2,572 5,975
Apr. 19 58,929 4,218 13,000 4,218 7,131 4,369 3,595 6,398 2,536 1,709 2,981 2,713 6,061
Apr. 26 60,250] 4,317 13,1711 4,536 7,219 4,401 3,686 6,518 2,591 1,754 3,054 2,862 6,141
Total assets
Mar. 29............ 34,093,444(2,068,274|9,415,407]2,136, 578|2, 948, 287{1,862,109|1, 716,019|5, 551,014|1,330,002| 787,088|1,370,067|1,072, 705|3,835, 894
Apr. 5.l 33,853,442{2,022,114(9, 518, 3152,057,084|2, 828, 8681, 849, 3621, 690, 426|5, 531, 659|1,322,602{ 770,173{1,366,602|1,057,6873, 838,550
Apr. 12............ 34,295,864|12,030,438|9, 541,990|2, 100, 697|2,871,826|1,889,834(1, 725, 504|5, 685,036/|1,341,083] 789,454(1,378,825(1,084,934(3,856,243
Apr. 19 ... ... 34,603,817|12,052,0099, 656, 355{2, 105, 127|2,925,171|1,890,370|1, 724,892(5, 734,893{1,347,070] 784,716{1,397,718]1,076,468|3,909,028
Apr. 26............ 34,609,579{12,077,949|9,610,863{2,114,141(2,921,618(1,919, 534{1, 746, 374|5,753,047}1,348,280| 780,383|1,387,544(1,062,702|3,887,144
Liabilities
Federal Reserve notes:
Mar.29............ 17,498, 702)1,163,6893,897,470]1, 180, 343/1, 552, 33711, 160,952|1,011,82513,254,646| 749,582} 397,399] 647,530| 428,198/2,054,731
Apr. 3............ 17,635,730[1t,174,255{3,927,110{1, 188,955{1,559,859(1 170 699(1,021,277(3,282,198] 756,233] 400,726 652,752 433,739{2,067,927
Apr. 12. ... 17,707,317jt,179,27313,938, 668{1, 190,429|1, 566, 313 1,174,891 1,022,37513,309,326] 758,899| 401,787| 654,154| 433,140(2,078,062
Apr. 19........ ... 17,761,606)11,187,422|3,958,781{1,193,614(1,570,142|1,173,633|1,019,93813,326,639| 760,137, 402,824 654,574| 431,873|2,082,029
Apr. 26..  ....... 17,822,902)11,190, 54813,976,0801,197,393|1, 580, 418|1,172,450(1,021,980}3, 340,722 760,409| 404,039] 654,840| 431,800(2,092,223
Deposits:
Member bank—re-
serve account:
Mar. 2 12,053,244) 581,596{4,042,125| 596,581 942,908| 469,407 503,649(1,759,952| 429,328 276,107 553,344 500,441|1,397,716
Apr. 5 12,276,815 592,931(4,128,222| 606,590 943,588| 505,328 520,584|1,762,116| 428,687 282,245 571,693| 514,306(1,420,525
Apr. 12 12,603,9361 604,939(4,202,018{ 616,086| 958,7420 520,819 552,201|1,891,997| 437,324] 285,938 577,246| 531,064[1,425,562
Apr. 19 12,704,331\ 609,582{4,259,097| 634,988) 987,872| 498,782 531,607|1,913,436] 435,795 284,310] 581,075] 513,06911,454,718
Apr. 26.... 12,536,617 602,661/4,204,648| 620,961| 981,175 502,263 S542,569{1,891,001| 433,465 272,419 572,018 501,653{1,411,784
U. S. Treasurer—
general account:
Mar.29.......... 753,087 76,413] 161,869 84,994 104,197| 44,475| 46,696 65,335 21,803 31,426] 37,653 33,773 44,453
Apr. S.......... 426, 330) 25,336] 211,418 18,288 31,141 10,176 12, 506, 51,481 15,998 9,570 8,997 9,941 21,478
Apr. 12,00 273,735 6,862 96,769 18,4491 28,825 7,390 7,251 31,910 13,205 17,464, 13,816, 11,694 20,100
Apr. 19...... ... 203, 542 24,558] 32,130 9,575 18,838 13,226 10,435 33,580, 10,706 12, 746, 11,670 13,051 13,027
Apr. 26.......... 372,598 25,136| 81,632 26,821 22,2320 29,923] 23,114 57,929} 21,758 20,667 21,377 11,051 30,958

1 After deducting $87,000 participations of other Federal Reserve Banks.
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued
{In thousands of dollars ]

New | Phila- | Cleve- | Rich- : St. | Minne- | Kansas San
Total Boston York | delphia [ land mond Atlanta | Chicago Louis | apolis City Dallas Eir:é:
Foreign:
Mar.29.......... 1,564,387 105,349| l614,616] 137,243 132,767 59,670 47,736 184,979 46,244 32,819] 43,261 43,261 116,442
Apr. 5... .. 1,432,527| 98,251 l567 413} 124,636] 120,571 54,189 43,3521 167,987 41,997 29,804 39,287 39,287| 105,753
Apr.12... 1,450, 860, 96,655 1576 027) 126,475] 122,350 54,989, 43,991} 170,466 42,616 30,244 39,867 39,867 107,313
Apr. 19. .. 1 516,713 100,631 1604 154 131,961; 127,657, 57,374 45,899 177,860; 44,465 31,556] 41,596] 41,596 111,964
Apr. 26 1,629,104/ 111,771) 637,999] 145,690{ 140,939 63,343 50,675 196,365 49,091 34 839 45,924| 45,924 106,544
Other depos:ts
ar. 2! 353,121 3,261 259,517 6,724 7,307 3,633 4,483 4,292 9,427 10, 536 4,873 2,145 36,923
Apr. 368, 601 2,855 276,892 5,623 6,415 4,039 3,593 3,793 9,724 10,775 3,035 3,429 38,428
Apr. 372,218 2,810 278,271 8,520 5,538 6,717 3,188 3,877 10,402 10,694 3,268 2,283 36,650
Apr. 456,031 3,327 350,044 8,658 7,961 9,006 3,044 9,130 11,220 10,675 4,044 2,452 36,470
Apr. 390,296 3,317) 276,234 5,693 8,267 6,866 5,264 5,065 10,992 10,453 5,156 1,899 51,090
Total deposits
Mar. 14,723,839 766,619|5,078,127| 825,542|1,187,179| 577,275] 602,56412,014,558! 506,802 350,888 639,131} 579,620|1,595,6534
Apr. 14,504,2731 719,373{5,183,945] 755,137[1,101,715| 573,732 580,0351,985,3771 496,406 332,394 623,012| 566,963|1,586,184
Apr. 14,700,749 711,266|5,153,085| 769,530(1,115,455] 589,915 606,631/2,098,250; 503,547| 344,340| 634,197| 584,908|1,589,625
Apr. 14,880,617 738,098]5,245,425; 785,18211,142,328] 578,388] 590,98512,134,006{ 502,186} 339,287} 638,385 570,168|1,616,179
Apr. 14,928,615| 742,885(5,200,513| 799,165]1,152,613] 602,395 621,622|2,150,360| 515,306} 338,378 644,475 560,527/1,600,376
Deferred
items:
Mar.29.......... 1,423,170 107,794] 287,631 91,743 166,608 103,692| 84,918 223,861 58,689 26,748 68,859 50,603} 152,024
Apr. 5... .. 1,265,164 98,353} 255,169 73,9701 125,043 84,875 72,075] 206,061 55,016] 24,984 76,221 42,745 150,652
Apr. 1,438,286t 109,579 297,604] 101,545 147,669 104,789 79,750 219,391 63,671 31,228 75,840 52,569 154,651
Apr. 1,511,054 95,928 299,197 87,179} 170,234] 118,169 96,878| 216,078 69,811 30,490 90,163, 60,045] 176,882
Apr. 1,406, 39 114,038; 281,131 78,086} 145,881} 124,317 85 884| 203,707 57,558 25,791 73,553} 55,921} 160,523
Other liabilities  in-
cluding accrued
dividends:
ar. 29 8,009 717 2,309 529, 847 457 327 1,137 323 250 245 287 581
Apr. 8,014 636 2,079 556 881 282 649 1,199 345 241 264 206 658
Apr. 12. 8,503 785 2,465 650, 937 415 32 1,093 333 237 269 251 747
Apr. 19. 8,979 987 2,605 550 933 302 625 1,228 292 230 282 270 675
Apr. 26 9,071 758 2,589 830! 974 445 387 1,262 329 260 201 306, 640
Total liabilities:
Mar. 2! 33,653, 720|[2,038,819{9,265,537|2,098,157{2,906,97111,842,3761, 699, 634|5,494, 202(1,315,396| 775,285(1,355,765{1,058,708|3, 802,870
Apr. 33,413,183(|1,992, 63719, 368, 303]2,018, 618}2, 787,498(1,829, 5881, 674,036/ 5,474,835 1,308,000 758,345(1 352,249{1,043,653}3,805,421
Apr. 12 33,854, 855/12,000,9039, 391,822{2,062, 154{2, 830, 374|1, 870,010{1, 709,077(5, 628,060|1, 326,450| 777,592|1,364,460{1,070,868|3,823,085
Apr. 19 34,162, 256{|2,022, 435(9, 506, 008| 2,066, 525]2,883,637(1,870,492|1, 708, 426(5,677,951|1,332,426] 772,831|1,383,404/1,062, 3563, 875,765
Apr. 26 34,166,978|12,048,229]9, 460, 313|2,075,474{2,879,886|1,899,607|1, 729,873(5,696,05111,333,602] 768,468|1,373,159|1,048, 554|3, 853,762
Capital Accounts
Capital paid in:
dar. 29 156, 587 9,879 57,751 11,827 15,948 6,275 5,564 18,166/ 4,793 3,413 5,097 4,823 13,051
Apr. 156,645 9,879 57,754 11,828 15,959 6,276, 5,564 18,171 4,795 3,417 5,097 4,827 13,078
Apr. 156,727 9,879 57,747 11,843 15,963 6,278 5,567 18,174 4,798 3,417 5,098 4,827 13,136
Apr. 156, 765 9, 880 57,752 11,843 15,963 6,284 5,570 18,176 4,800, 3,417 5,099 4,839 13,142
Apr. 156,905 9,886] 57,768 11,844 16,072 6,285 5,571 18,178 4,800 3,417 5,099 4,839 13,146
Surplus (sectxon :
188,097 13,206 70,012 17,859 16,026 5,236 5,725 26,490} 6,330 3,669 4,554 4,831 14,159
Apr. 188,097 13,206 70,012 17,859 16,026 5,236 5,725 26,490 6,330 3,669 4,554 4,831 14,159
Apr. 188,097 13,206 70,012 17,859 16,026 5,236 5,725 26,490 6,330 3,669 4,554 4,831 14,159
Apr. 19... e 188,097 13,206 70,012 17,859 16,026 5,236 5,725 26,490 6,330 3, 669: 4,554 4,831 14,159
Apr.26........ .. 188,097 13,206, 70,012 17,859, 16,026 5,236 5,725 26,490 6,330 3,669 4,554 4,831 14,159
Surplus (section 13b):
Mar. 29... . 26, 965| 2,874 7,092 4,421 1,007 3,290 749 1,429 530! 1,000 1,137 1,307 2,129
Apr. 5... 26,965 2,874 7,092 4,421 1,007 3,290 749 1,429 530 1,000 1,137 1,307 2,129
Apr. 12.. 26,965, 2,874 7,092 4,421 1,007 3,290 749 1,429 5301 1,000 1,137 1,307 2,129
Apr. 19 26, 965i 2,874 7,092 4,421 1,007 3,290 749 1,429 530 1,000 1,137 1,307 2,129
Apr. 26... 26,965 2,874 7,092 4,421 1,007 3,290 749 1,429 530 1,000 1,137 1,307 2,129
Other capital accounts:
ar. 29. 68,075 3,496 15,015 4,314 8,335 4,932 4,347 10,727 2,953 3,721 3,514 3,036 3,685
Apr. § 68,552 3,518 15,154 4,358 8,378 4,972 4,352 10,734 2,947 3,742 3,565 3,069 3,763
Apr. 69, 220, 3,576 15,317 4,420 8,456, 5,020 4,386 10,883 2,975 3,776 3,576 3,101 3,734
Apr. 69,734 3,614 15,491 4,479 8,538 5,068 4,422 10,847 2,984 3,799 3,524 3,135 3,833
Apr. 70,634] 3,754 15,678 4,543 8,627 5,116 4,456 10,899 3,018 3,829 3,595 3,171 3,948
Total liabilities and
capital accounts:
29 34,093, 444|2,068, 2749, 415,407[2, 136, 578|2,948, 287|1, 862,10911, 716,019(5, 551,014|1, 330,002] 787,088|1,370,067|1,072,705|3,835,894
33,853,4422,022,114]9, 518, 315|2,057,084|2, 828, 8681, 849, 362|1, 690, 426(5, 531, 659|1,322,602| 770,173|1, 366, 602|t,057,687(3, 838,550
34,295, 864112,030,438/9, 541,990|2,100, 697|2,871,826/|1,889, 8341, 725, 504|5,685,036(1, 341,083 789,454[1,378,825[1,084,934|3, 856,243
34,603,81712,052,009]9, 656, 35512, 105,127]2,925,171(1,890,370|1, 724, 892|5, 734,893]1,347,070] 784,716(1,397,718]1,076,468]3,909,028
34,609,579!12,077,949 9,610,863 2,114,141(2,921,618{1,919,534|1,746,374(5,753,04711,348,280! 780, 383|1,387,544(1,062,702}3,887,144
Commitments to make
industrial advances
29 ... 11,165 700 9 3,597 52 2,690
8,878 450 8 1,485 52 2,690
9,159 450 8 1,779 52 2,689
8,710 450 8 1,234 50 2,699
8,794 450 8 1,289, 50 2,693

1 After deducting $948,763,000 partlcxpatlons of other Federal Reserve Banks on Mar. 29; $861,611,000 on Apr. 5; $874,325,000 on Apr. 12; $912,250,000 on
Apr. 19; and $1,007,161 000 on Apr. 2
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS
{In thousands of d¢'lars]

New Phila- | Cleve- | Rich- At- . St. |Minne-|Kansas San
Totel | Boston | york | delphia | fand | mond | lanta |CPic8®| Louis [apolis| City D22 Fran-
Federal Reserve notes out-
standing (Issued to F. R.
Bank by F. R. agent):

29 18,143,165)]1,193, 6584, 040, 339|1, 212, 752|1, 595, 214|1, 196, 374[1,062, 1513, 343, 483|789, 107|405, 356|668, 397|458,998(2,177, 336

18,194, 717111, 200,046{4,062, 326|1,214,179]1,599,354{1,198, 2451, 063, 4553, 360, 206|788, 594|407, 052]670, 0887458, 847|2,172, 325

18,297,081((1,203,132(4,095,294|1, 219, 87211, 605,035]1, 204, 4481, 065, 448|3, 383, 569 791,1651410, 134|675, 214/458, 263 |2, 185, 507

18,360, 806|[1, 213, 023|4, 107, 137]1, 223, 514|1, 611, 120|1, 204,167} 1, 068, 920|3, 397, 646|791, 161|200, 879(676, 780|461, 249|2. 196, 210

18,443,234)1,222,620|4,121,7911,228,507]1,613,658(1,204, 534(1,087,429(3,405,070{795, 779|412, 615{680, 245|466,409|2, 204,577

Collateral held by agent as
security for notes issued to
Bank:

Gold certificates on hand
and due from U. S
Treasury:

Mar.29...........

Apr. 5.

ﬁpr.
pr.

Apr.

Eligible
M

.12,811,000f 751,000
761,000

3
3
744,000/3
3
3

744,000
744,000

2,695 1,910]. .
5530
7,155 .
56,370| 1,840

85,400] ,
5,015

87,110

5,656,210 475,000
475,000
475,000
475,000

475,000

600,000

5,604,922 500,000{ 600,000

18,543,008]11, 203, 6954, 104, 668|1, 216,910{1,
18,551,651[1, 216, 180(4, 100, 775(1. 220, 530|1,
18,549, 283{l1 250, 1554, 134, 60041, 227, 155|1,
18,669,422[11, 255, 9654, 176, 370|1, 226, 840]1,
18,792,032(1,255,020(4, 191, 525(1,235,015(1,

740,000(1, 098, 000
740,00011, 100, 000
745,000{1. 010, 000)
750,00011, 013, 000)
755,000{1.015, 000

500,000
500,000
600,000

598,000(1,225, 650(1,
600,000{1, 225, 000(1,
610,00011,225,000}1,
613,000(1,226,000|1,
615,000(1,227,575(1,

775,000,
775,000
775,000
775,000
715,000

750,000}2, 295, 0007290, 000(232, 000420, 000|291,000]1, 724,000
710,000 2, 295, 0004290, 000(234, 000|430, 0001291, 000{1, 724, 000
710,000(2, 530,000{290, 000{236, 000{430, 000291, 0001, 724, 000
710, 006)2, 550, 0001300, 000|221, 000|440, 000 201,00011, 724, 000
720,000|2, 570,000]300,000{196, 500440, 000{291,000]1, 749,000

3,375
125(. .
225}, .

1,225
3,275). .. ... .

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

325,000(1,170,0001586, 210{175,000]|250,000{175, 000
375,000(1,170,000(569, 5411175, 000{250, 000|175, 000
870,0001546, 148}175,000|250,000(17S, 000
870,000(551,022|200, 000|250,000(175, 000
900,000{544,922|225,000(250,000{185,000

500,000
500,000

000|3,465,000(883, 710|1407,000{673, 375[466,000(2, 224, 000
000{3,465,000(860, 0411409, 000,680, 125{466, 000|2, 224, 000
00013, 400,000/836, 1481411, 000|680, 225466,000|2, 224,000

,000]3,420,0001864,022(421,000(691, 225(466,000(2, 224, 000
00013,470,000{863, 622|421 ,000/693,275{476,000|2, 249,000

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

. e Ap- . <.
Applications b Commit-| Partici-
Date (last proved | Loans A

Wlednedsday f01' approved but not O‘llit- . "éa?ts p‘;ﬁg ns

ast day o com-  {standing’ - H
A 1 standing | standing
period) |\ ber | Amount (a‘:ﬁfﬁgt) (amount), (, ount) | (amount)

984 49,634 | 20,966 | 13,589 8,225 1,296

1,993 124,493 } 11,548 | 32,493 | 27,649 8,778

2,280 139,829 8,226 25,526 20,959 7,208

2,406 150,987 3,369 | 20,216 | 12,780 7,238

2,653 175,013 1,946 | 17,345 14,161 12,722

2,781 188,222 2,659 13,683 9,220 10,981

2,908 212,510 § 13,954 9,152 5,226 6,386

3,202 | 279,860 | 8,294 10,337 14,597 19,600

3,352 | 338,822 | 26,346 11,265 16,832 26,430

3,423 | 408,737 | 4,248 | 14,126 | 10,661 | 17,305

3,432 434,638 6,672 12,897 12,160 23,915

3,440 446,319 5,882 13,717 12,117 23,177

3,443 459,296 5,164 13,182 13,143 20,316

3,447 467,733 | 3,732 13,188 13,438 20,333

3,448 473,399 3,045 13,378 12,950 20,166

3,452 475,468 3,203 13,044 12,132 19,070

3,455 477,681 2,883 12,258 11,832 18,832

3,458 481,288 4,354 12,000 11,614 18,400

3,460 | 483,608 2,860 | 12,227 11,474 18,928

3,464 | 486,098 305 12,400 9,978 18,616

3,466 488,422 401 11,811 9,920 18,621

3,471 491,342 926 10,532 9,270 17,930

3,475 | 495,738 1,808 | 10,369 10,146 18.247

3,478 497,875 835 10,198 10,292 18,531

3,481 503, 330 1,408 11,774 9,069 18,267

1 Includes applications approved conditionally by the Federal Reserve
Banks and under consideration by applicant.

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

NotE.—The difference between amount of applications approved and the
sum of the following four columns represents repayments of advances, and
applications for loans and commitments withdrawn or expired.
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WAR PRODUCTION LOANS GUARANTEED BY WAR DE-
PARTMENT, NAVY DEPARTMENT, AND MARITIME
COMMISSION THROUGH FEDERAL RESERVE
BANKS UNDER REGULATION V

[Amounts in thousands of dollars}

Additional
amount
available to
borrowers
under guar-
antee agree-
ments
outstanding

Guaranteed loans
outstanding

Guaranteed loans
authorized

Date

Portion

guaran~
teed

Total

Amount amount

Number

W

137,888
230,720
1,430,121

310,680
944,204
2,688,397

81,108
427,918
803,720

69,674
356,677
632,474

999,731

, 974,083
, 479,172

1,040,828
1,245,711
1,339,078
1,418,777
1,428,253
1,536,296
1,646,921
1,708,022
1,815,162
1,798,272
1,914,040

768,249

828,221

999,394
1,073,972
1,150, 040]
1,153,756
1,269,416
1,366,178
1,413,159
1,511,847
1,495,910
1,601,518

1,440,943
1,706,849
1,865,618
2,018,818
2,076,998
2,216,053
2,388,721
2,482,875
2,494,855
2,586,563
2,798,283

6,563,048 3,146,286

6,989,682
7,172,719
7,466,762

2,020,294
2,030,547
2,009,511

1,691,802
1,700,400
1,680,046/

3,278,822
3,451,581
3,615,963

Note.—The difference between guaranteed loans authorized and sum
of loans outstanding and amounts available to borrowers under guarantee
agreements outstanding represents amounts repaid, guarantees available
but not completed, and authorizations expired or withdrawn.

459



DEPOSITS AND RESERVES OF MEMBER BANKS, MARCH 1944

{Averages of daily figures.

In millions of dollars}

Gross demand deposits Reserves
Adjusted| Net d bDeimand
juste et de- s alances
Gg\; e%)- dergand m;nd T(;?-e }:lue
e- e- T 4 Tom, .
Total Ig;flrk w:}e{:;tam Other | posits® | posits3 | POSits d%meitlc Held qu‘;e 4 | Excess
de- anks
posits!
All member banks ... 78,991 10,458' 13,783} 54,749 51,468) 56,826, 15,861 5,259 12,431 11,443 988
Central reserve city banks:
New York............... ... 3,601 4,970 14,504 13,534 17,096 873 60 3,488 3,472 16
Chicago................. 1,052 1,069, 3,128 2,927 3,831 512 148] 796 797 -1
Reserve city banks 4,785 4,738, 19,807 18,225 21,328 6,370/ 1,740 4,921 4.648 274
Boston........... 281 531 1,316 1,238, 1,468 109 51 309 300 9
New York...................... 25 58 400 376! 380 179 21 89 87 3
Philadelphia. . 302 450, 1,532 1,435 1,674 137 63 353 343 10
Cleveland. . 490 660 2,679] 2,490 2,803 837 180 643 611 32
Richmond 266 332 1,102 1,022 1,196 278 97 278 256 19
Atlhanta. ............... 496 238 1,048 937 1,298 234 140 294 274 21
Chicago.............o.ooitt 432 612 2,760 2,564 2,714 1,057 289 642 606 36
St.Loufs................. 493 258 966 863 1,255 198 104 271 263 8
Minneapolis.......... 260/ 189 507 453 657 98 57 140 1371 3
Kansas City............ 811 255 1,295 1,15t 1,690 200! 276 383 350 33
Dallas.... s 399 196 1,130 1,043 1,250 171 197 299 260 39
San Francisco....... 531 959 5,072 4,653 4,942, 2,872 264 1,221 1,161 60
Country banks.... . 1,020 3,000, 17,311 16,783 14,571 8,106 3,310 3,226 2,526 700
Boston............. . 86 422 1,643 1,573 1,495 711 169 288 252 36
New York....... . 70 622 2,675 2,578 2, 386 1,907 269, 539 449 91
Phlladelphla . 11 246 1,312 1,270 1,109, 971 177 269 214 55
Cleveland. . . 23 265 1,571 1,531 1,211 972 286! 321 236 83
Richmond . 173 212 1,272 1, 210] 1,115 498 280 229 186 43
Atl.anta. . 192 230 1,321 1,275 1,142 351 3391 238, 181 57
Chicago . 73 390 2,319 2,273 1,887, 1,231 466 443 338 105
St: Louis e e e 127 114 925 897 803 320] 224 168 132 36
Minneapolis.................. N 65 108 720 702 609 374 160 143 108 35
Xansas City.................... x 7 121 1,159 1,142 858 181 362 192 131 61
Dallas.... . 104 155 1,336 1,304 1,044 106 372 217 153 61
San Franc . 23 123 1,058 1,028 850 482 207 180 148 32

1 Figures do not include certain other demand deposits of the U. S. Government with member banks and, therefore,differ from figures for U. S. Gov-

emment deposits shown i in other published banking data.

See also footnote 2.

2 Preceding column minus so-called ‘‘float”” (total cash items in process of collection) and estimate of U. S. Government deposits other than war loan

accounts
3 Demand deposits subJect to reserve requirements; i.e., demand deposits
demand balances due from domestic banks.

other than war loan deposits, minus cash items in process of collection and

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

MEMBER BANK RESERVE BALANCES, BY CLASS OF BANKS
[Averages of daily figures. In millions of dollars)
Central reserve
All city banks Re- | oun-
rri)em~ segtve try
er City | panks!
1 anks
banks lxﬂl'g:vk Chicago banks
Total reserves held:
1943—F6b 12,933 3,999 875 5,141 2,918
13,255 4,001 892 5,319 3,042
1944—Feb 12, 349, 3,395 800 4,899 3,254
Ma 12,431 3,488 796 4 921 3,226
Week ending (Fnday :
1944—Mar. 12,270 3,426 800! 4,849 3,195
Mar. 10. . 12,396) 3,485 802| 4,893 3,216
Mar. 17.. 12,621 3,527 817 4,991 3,286
Mar.24............ 12,498| 3,495 797 4,953 3,253
Mar. 3t............ 12,268, 3,464 772 4,874 3,158
Apr. 7............ 12,351 3,515 726 4,917 3,193
Apr. 14......... ... 12,585 3,556 803 5,010 3,216
Apr. 20............ 12,711 3,618 821 5,062 3,200
Excessreserves:
1943—Feb............... .. 1,712 97 10 784 820
Mar.. 1,884 96 34 852 903
1944—Feb.. 1,160 21 3 341 795
Mar 988 16| -~1 274 700
Week endmg (Frlday)
1944—Mar 1,000 12 3 266 719
Mar. 999, 11 ~2 274 715
Mar. 1,073 18] 1 296 759
Mar. 977 19........ 256 702
Mar. 858 20, 2 221 615
Apr. 937, 23 14 263 637
Apr. 14 933 15 7 274 637
Apr. 21 2902 19 9 274 P600
? Preliminary.
1 Weekly figures of excess reserves of all member banks and of country
banks are estimates.
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DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND
LL CENTERS,! MARCH 1944

[Averages of daily figures. In millions oi dollars]

In places of 15,000 | In places of under
population and over | 15,000 population
Federal Reserve districts dDema.nd Igemapd
eposits Time eposits Time
except : except s
inter- deposits inter- | deposits
bank? bank?

Total. .. 12,687 4,771 7,631 3,320
Boston...................... 1,805 564 260 147
New York................... 2,551 1,232 746 674
Philadelphia................. 924 450 634 521
Cleveland ................... 1,107 521 728 451
Richmond................... 956 244 528 254
Atlanta ... 1,113 246 438 105
Chicago . .. 1,631 740, 1,078 491
St. Louis 4406, 180 594/ 140
Minneapolis................. 386 150 442 225
KansasCity ................. 364 63 917 118
Dallas....................... 621 67 870 39
San Francisco............... 784 318 396 164

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

The series published through April 1943 included interbank deposits.
The amount of such deposits for the current month at all country banks can
be derived by comparison with the first table above; banks in the small
centers held 216 million dollars during the last half of Aprll 1943, Figures
in this table include war loan deposits, shown separately for all country
banks in table above.
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS
[Outside Treasury and Federal Reserve Banks. In millions of doilars]

Total : P 2 L. .
End of year and | in cir- Coin and small denomination currency Large denomination currency Unas-
month cula- sorted

tion! | Total [| Coin | $13 $2 $5 $10 $20 | Total {| $50 $100 | $500 | $1,000 | $5,000 [$10,000

4,167 442 1 402 33 719 ¢ 1,229 1 1,342 | 1,360 364 618 | 125 237 8

4,292 452 | 423 32 m 1,288 | 1,326 | 1,254 337 577 1 112 216 5

4,518 478 1 460 33 815 | 1,373 | 1,359 1,369 358 627 i 122 239 7

5,021 517 | 499 35 906 | 1,563 1 1,501 1,530 399 707 1 135 265 7

5,015 537 | 505 33 905 | 1,560 | 1,475 | 1,542 387 710 | 139 288 6

5,147 550 | 524 34 946 | 1,611 1,481 1,714 409 770 | 160 327 17
$,553 590 | 559 36 | 1,009 | 1,772 1,576 | 2,048 460 919 1 191 425 20 32

30

24

9

~
-

6,247 648 | 610 39 1,129} 2,021 | 1,800 | 2,489 538 | 1,112 7 227 523
8,120 751 | 695 44 11,355 | 2,731 | 2,545 | 3,044 724 | 1,433 261 556
11,576 880 | 801 55 | 1,693 | 4,051 | 4,096 | 3,837 (f 1,019 | 1,910 | 287 586

11,665 869 | 713 54 | 1,678 | 4,107 | 4,183 | 3,928 || 1,047 | 1,962 | 293 592 10 25
12,065 877 1 1786 56 | 1,718 | 4,279 | 4,349 | 4,026 || 1,079 | 2,013 | 298 599 11 25
12,121 890 | 791 56 | 1,713 | 4,280 | 4,391 | 4,129 | 1,104 | 2,069 | 306 616 11 23
12,428 904 { 804 S8 | 1,741 4,301 4,531 | 4,232 1,131} 2,128 | 312 621 15 26
12,789 914 | 824 59 | 1,785 | 4,526 | 4,681 | 4,326 { 1,159 | 2,186 | 319 630 10 22
12,960 929 | 834 61 | 1,793 | 4,565 | 4,778 | 4,462 |[ 1,195 | 2,259 | 329 648 10 21
13,334 943 | 843 62 | 1,836 | 4,719 | 4,931 | 4,622 {1,237 | 2,347 | 341 667 10 20

W WNIRI W NI DRI bt it b L3 G0 GO R NI ST O N D 00

o , 13,715 960 | 858 64 | 1,878 | 4,853 | 5,102 | 4,816 | 1,293 | 2,453 | 353 687 9 22

September....| 18,844 || 13,891 970 | 866 64 11,887 | 4,803 | 5,211 | 4,951 1,327 | 2,535 | 360 698 1 20
October....... 19,250 |} 14,135 987 | 872 65 | 1,902 | 4,962 | 5,347 | 5,118 1,366 | 2,636 | 373 713 11 20
November....| 19,918 i| 14,598 |[ 1,006 | 886 68 | 1,950 | 5,127 | 5,561 { 5,323 i 1,416 | 2,761 | 388 729 10 19
December 14,871 (1 1,019 | 909 70 | 1,973 | 5,194 | 5,705 | 5,580 || 1,481 | 2,912 | 407 749 9 22
1944—January .. 14,817 || 1,013 | 880 69 | 1,940 [ 5,174 | 5,742 | 5,715 | 1,509 | 2,992 | 418 767 9 21
February...... 15,004 || 1,018 | 877 70 | 1,952 | 5,255} 5,832 5,823 11,534} 3,054 | 426 m 9 22
March........ 15,100 | 1,029 | 881 70 §1,951 | 5,265 | 5,905 | 6,017 || 1,576 | 3,152 | 444 814 9 22

1Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks.
a 2 Inaludes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury as
estroved.
3 Pager currency only; $1 silver coins reported under coin.
Back figures.—~See Banking and Monetary Siatistics, 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
For held by
Total out- || As security Federal Federal
standing 2 SmStd Treasury | Reserve BRels(erve 4 Mar. 31, | Feb. 29, | Mar. 31,
goC an cash Banks anks an 1944 1944 1943
silver and agents
certificates agents
Gold........... 21,600 19,4771 2,123 el
Gold certificates........ . B19,477 oo ve e 16,607 2,815 55, 55 57
Federal Reserve notes........ 18,130 ........... 50(.......... 653 17,429 17,176 12,643
Treasury currency—total. .. ... ... 44,001 1,798 146].......... 313 3,632 3,593 3,549
Standard silver dollars............................... 494 278 16|t 2 98] 97 79
Silver bullion.................... oo .. 1,520 1,520(.. ...l .. [ R P - .
Silver certificates and Treasury notes of 1890 317980 .. .. . A P 254 1,544 1,507 1,675
Subsidiary silver coin.............. ... ... .. ... . .. 190 ... 16 676 668 583
Minor Coin........ooieiiiii i 2670 R, 6 255 253 228
United States notes...............cocoovvneaueinann.. 347 3l 25 318 320 316
Federal Reserve Bank notes..................coouun. 624l ........... | P 10 613 620/ 534
National bank notes.............cooovvviininenon.. 129..... ..... G 1 127 128 134
Total—March 31, 1944.. ....coveeeniii i, 343,823 321,275 42,319 16,607 3,782 21,115y, .. .
February 29, 1944, .. 343 622! 321,369 42,356 16,721 3,7220.......... 20,824  ......
March 31, 1943......0oooii i 339,879 322,429 42,224 17,598l 3,808].......... e 16,250

1 Qutside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States; totals for
other end-of-month dates shown in table above, totals by weeks in table on p. 453, and seasonally adjusted figures in table on page 462.

2 Includes $1,800,000,000 Exchange Stabilization Fund, $143,845,759 balance of increment resulting from reduction in weight of the gold dollar, and
$156,039,431 held as reserve against United States notes and Treasury notes of 1890. .

3 The amounts of gold and silver certificates and Treasury notes of 1890 outstanding are not included in the total of all forms of money outstanding,
since gold and silver held as security against them are included under gold, standard silver dollars, and silver bullion.

4 Figures for total Treasury currency outstanding and for total Treasury cash by weeks and months are shown in the table on p. 453.

bLess than $500,000. R 3 .

Note.—There is maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039,431 in gold bullion; (ii)
as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being canceled and retired on receipt); (iii) as
security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face amount of such silver cer-
tificates; 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, until June 30, 1945, of direct obligations of the United States if so authorized by a majority vote of the
Board of Governors of the Federal Reserve System. Federal Reserve Banks must maintain a reserve in gold certificates of at least 40 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 cer-
tificates” 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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ANALYSIS OF CHANGES IN GOLD STOCK OF

MONEY IN CIRCULATION WITH ADJUSTMENT FOR
. SEASONAL VARIATION . UNITED STATES
[Outside Treasury and Federal Reserve Banks. In millions of dollars] [In millions of dollars]
Amount— Amount— Change in Ear-
Dat unadjusted | adjusted for | seasonall Gold marked | Domes-
€ for seasonal seasonal adjuste . stock Increase Net gold | gold: de- | tic gold
variation variation series! Period at end “;tggéd import | crease | produc-
of period or in- tion?
crease (—)
6,856 [.............. igOlS
7,598 |l 42
’ 8,238 4,202.5 1,133.9 82.6 92.9.
e I LA 13 i 10,125 | 1,887.2 | 1,739.0 2| 107
15,410 [0 +4,250 8117258 | 1,132.5 | 1,116.6 | —85.9 | 131.6
e | 1803 312,760 | 1,502.5 | 1,585.5 | —200.4 | 143.9
R R ’ 14,512 1,{51.5 1,9;3.6 —333.5 14?.(75
. 3,132.0 3,574.2 —534.4 161.
Monthly averages of daily doss | 4302 | 4TS | —eiT | 1702
. : 37 . 982.4 —407. 169.1
— . 4 )
R vt 16,815 16,55 1 s | -0 (| —assla| s
TJune. 17,217 17,304 4370 21,938 —788.5 %) —803.6 47.8
July.... 17,681 17,716 +412
August. ... o 18,19 18,287 +371 2’-;»5?,6 4.5
September........ 18,729 18,767 +480 22»4 2 4.9
October. ......... 19,001 19,001 +234 22,42 4.1
November........ 19, 566 19,507 +506 22,388 3.9
December......... 20,243 19,944 437 22,335 3.9
1944—January...........| 20,428 20,367 +423 22,243 3.6
February......... 20,635 20,635 4268 September...| 22,175 3.3
March...... ....| 20,964 21,027 +392 October... .. 22,116 3.8
April. . 21,312 21,484 4457 November ...| 22,065 3.4
1944_]J)ecembeL N 2i ,933 3.5
Wednesday figures: anuary ..... 21,91 3.1
1944—Mar. 1........... 20,823 20,844 +44 February....| 21,712 3.4
g‘ . 20,963 21’032 i{sg March....... 21,600 2.9
15. 21,006 21,1 4
22. 20,934 21,188 +13 Jan.-Mar... .| 21,600 9.4
it I
pri , ' 1 Annual figures through 1942 are estimates of the United States Mint.
}g """""" %%'ggi %{vggg ‘:}gg Annual figure for 1943 and monthly figures are those published in table
2. 21396 1678 150 on p. 511, adjusted to exclude Philippine Islands production received in
- »39 2, + United States.
2 Figures l}alasedfon rate of $20.67 a fine ounce in January 1934 and $35.a
1 Fo d of fi ts ch d bsolut fine ounce thereafter.
a.mount; i;nﬁrst c};el:xnn.gures, represents change computed on absolute 3 Includes gold in the Inactive Account amounting to 27 million dollars
Note.—For discussion of seasonal adjustment factors and for back | on Dec. 31, 1936, and 1,228 million on Dec. 31, 1937.
figures on comparable basis see September 1943 BULLETIN, pp. 822-826. The net gold import figures for months subsequent to December 1941
Because of an apparent recent change in the seasonal pattern around the | haye not been released for publication. .
year end, adjustment factors have been revised somewhat for dates af- 5 Gold held under earmark at Federal Reserve Banks for foreign account
fected, beginning with December 1942; seasonally adjusted figures for | amounted to 3,542.2 million dollars on Mar. 31, 1944, .
money in circulation, as shown in Banking and Monetary Statistics, Table Nore.—For back figures, see Banking and Monelary Siatistics, Table 156,
111, p. 414, and described on p. 405, are based on an older series of adjust- | pp. 536-538, and for description of statistics see pp. 522-523 in.the same
ment factors. publication.

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

. Annual rate of
. Annual rate of Debits to'demand
Debits to total deposit accounts except | turnover of total deposit accounts tu{ir;oggtof dem:tnd
interbank accounts deposits except except interbank n ;; b S ixce%
interbank and Government mterbank an
Year and month Government
Total, all || New 14,0 iy Other New |333 other] New 100 other| New |100 other
reporting|{ York | (z I | reporting| York |reporting] York leading | York leading
centers City! enters™ | centers? City centers City cities City cities
402,718 184,006 190,165 28,547 |...... 178,498 175,902 31.5 22.7
461,889 208,936 219,670 33,283 204,831 202,267 31.4 22.4
469,463 197,836 235,206 36,421 193,143 215,090 29.5 22.4
405,929 168,778 204,745 32,406 164,945 186,140 25.1 19.9
423,932 | 171,382 | 218,298 34,252 167,939 | 200,636 21.0 19.4
445,863 171,582 236,952 37,329 167,373 217,744 17.1 18.6
537,343 197,724 293,925 45,694 193,729 270,439 17.3 19.4
.. 607,071 210,961 342,430 53,679
000 641,778 | 226,865 | 347,837 | 67,074 | 6.1 13,1 | 200,337 | 308,013 18.0 18.4
.................. 792,937 296,368 | 419,413 77,155 16.5 11.7 258,398 369,396 20.5 17.4
65,782 24,062 35,261 6,459 16.6 12.3 20,988 31,443 18.3 17.1
73,661 29,193 37,683 6,784 19.4 13.2 25,381 32,996 23.3 18.7
64,246 25,737 32,602 5,908 17.2 1.2 22,732 29,281 23.3 i7.6
66,894 25,464 34,959 6,472 16.7 11.5 22,022 30,620 20.5 16.8
65,347 23,976 34,954 6,417 16.2 1.4 21,261 30,750 19.2 16.4
..... 60,614 21,221 33,359 6,034 14.3 10.6 18,500 29,130 16.0 15.2
September......... ..... .. ..., 75,758 27,913 40,452 7,393 18.2 13.0 24,377 35,850 22.7 19.6
October.. .. 66,266 23,990 35,614 6,663 14.3 10.5 20,923 31,390 20.5 17.4
November......... 65,025 23,327 35,215 6,483 15.2 i1.1 20,759 30,738 21.1 17.8
December...... .. ...... 76,499 28,936 40,155 7,409 17.8 11.8 24,446 34,751 21.8 17.7
1944—Janvary........ ... .. ...... 71,894 27,031 37,950 6,914 17.3 1.5 24,694 33,749 22.9 17.9
February. .. 70,709 27,592 36,490 76,627 17.7 11.3 22,887 31,566 24.0 18.5
March.......... 76,089 29,644 39,411 7,034 16.5 10.8 25,650 33,937 22.8 17.4
T Revised.

1 Natjonal series for which bank debit figures are available beginning with 1919,

2 Annual figures for 1935-1942 (old series) include 133 centers; annual figures for 1942 (new series) and 1943, and monthly figures, include 193 centers.

8 See p. 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.

Notg.—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 United States Government, and the deposits from which rates of turnover have been computed have been reported by mem-
ber banks in 101 leading cities since 1935; yearly turnover rates in this series differ slightly from those shown in Banking and Monetary Siatistics, Table
55, p. 254, due to differences in method of computation.
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DEPOSITS AND CURRENCY~ADJUSTED DEPOSITS OF ALL BANKS AND CURRENCY OUTSIDE BANKS
[Figures partly estimated. In millions of dollars]

Total
Total ¢ 3
deposits (cilen})ap;i United Time deposits
adjusted Hosied || Total || Demand States Currency
End of month and ad) Sde deposits || deposits | Govern- outside
currency an adjusted || adjusted! ment Com- Mutual Postal banks
outside curie.%cy deposits? | Total || mercial | savings | Savings
banks outside banks$ 4 | banks? | System®
banks
1929—June.......... 55,171 26,179 51,532 22,540 381 28,611 19,557 8,905 149 3,639
December 54,713 26,366 51,156 22,809 158 23,189 19,192 8,838 159 3,557
1933—June............... 41,680 19,172 36,919 14,411 852 21,656 10,849 9,621 1,186 4,761
December . . 42,548 19,817 37,766 15,035 1,016 21,715 11,019 9,488 1,208 4,782
1934—June......... 45,961 21,353 41,302 16,694 1,733 22,875 11,988 9,691 1,196 4,659
December . 47,985 23,114 43,330 18,459 1,715 23,156 12,213 9,738 1,205 4,653
49,881 25,216 45,098 20,433 811 23,854 12,820 9,830 1,204 4,783
52,182 27,032 47,265 22,118 909 24,241 13,170 9,871 1,200 4,917
55,052 29,002 49,830 23,780 1,142 24,908 13,706 9,971 1,231 5,222
57,351 30,999 51,835 25,483 991 25,361 14,046 10,056 1,259 5,516
57,258 30,687 51,769 25,198 666 25,905 14,513 10,125 1,267 5,489
December.............c...... *56,639 29,597 51,001 23,959 824 26,218 14,779 10,170 1,269 5,638
1938—June.. . ..., 56,565 29,730 51,148 24,313 599 26,236 14,776 10,209 1,251 5,417
December 58,955 31,761 53,180 25,986 889 26,305 14,776 10,278 1,251 5,715
1939—June.. ... 60,943 33,360 54,938 27,355 792 26,791 15,097 10,433 1,261 6,005
December 64,099 36,194 57,698 29,793 846 27,059 15,258 10,523 1,278 6,401
1940—June. ... ..coiiieienean 66,952 38,661 60,253 31,962 828 27,463 15,540 10,631 1,292 6,699
December .. 70,761 42,270 63,436 34,945 753 27,738 15,777 10,658 1,303 7,325
1941—June. ... ... 74,153 45,521 65,949 37,317 753 27,879 15,928 10,648 1,303 8,204
December................... 78,231 48,607 68,616 38,992 1,895 27,729 15,884 10,532 1,313 9,615
1942—June. ... 81,963 52,806 71,027 41,870 1,837 27,320 15,610 10,395 1,315 10,936
December 99,701 62,868 85,755 48,922 8,402 28,431 16,352 10,664 1,415 13,946
1943—March. . ...l 102,100 69,800 87,300 55,000 3,000 29, 300 16,900 10,900 1,500 14,800
April.................. 107,400 67,100 92,300 52,000 10,800 29,500 17,000 11,000 1,500 15,100
May.....cooveveieien. 110,900 69,600 95, 300 54,000 11,400 29,900 17,300 11,100 1,500 15,600
June.............. .., 110,161 71,853 94,347 56,039 8,048 30,260 17,543 11,141 1,576 15,814
July....l 112,900 75,000 96,500 58,600 7,100 30,800 18,000 11,200 1,600 16,400
August. .. 114,500 78,500 97,600 61,600 4,700 31,300 18,300 11,300 1,700 16,900
September. 119,800 72,000 102,600 54,800 16,300 31,500 18,400 11,400 1,700 17,200
October. ... 123,700 74,000 106,100 56,400 17,900 31,800 18,600 11,500 1,700 17,600
November. 123,500 77,900 105,200 59,600 13,300 32,300 18,900 11,600 1,800 18,300
December. . 122,812 79 652 103,975 60,815 10,424 32,736 19,213 11,737 1,786 18,837
1944—January?. .. e .| 125,200 81,400 106, 300 62,500 10,700 33,100 19,500 11,800 1,800 18,900
February?.................... 128,500 77,300 109,300 58,100 17,600 33,600 19,800 11,900 1,900 19,200

? Preliminary.

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

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

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

4 Beginning with June 1941, the commercial bank figures exclude and the mutual savings bank figures include three member mutual.savings banks.

Includes both amounts redeposited in banks and amounts not so rede

N
Table 9, pp. 34-35, for back figures.
POSTAL SAVINGS SYSTEM

{In millions of dollars]

Assets
Depos- U. S. Government
itors’ Cash T iti Cash
End of month bal inde- | V“s?ecur 1ties e
ances! | Total || posi- G serve
btol:ﬁ, Total Di- :1? - fundzs
anks rect teed etc.
1934—Dec......... 1,207 | 1,237 540 597 467 130 100
1935—Dec.. .. 1,201 11,237 287 853 706 147 98
1936—Dec.. 1,260 | 1,296 145 1,058 892 167 23
1937—Dec.. 1,270 | 1,308 131 1,097 931 167 80
1938~Dec.. 1,252 | 1,291 86 1,132 965 166 73
1939—Dec.. 1,279 | 1,319 53 1,192 §| 1,046 146 74
1940—Dec.. 1,304 | 1,348 36 1,224 |1 1,078 146 88
1941—Dec.. . 1,314 1§ 1,39 26 1,274 | 1,128 146 95
1942—Dec......... 1,417 | 1,464 16 1,345 |1 1,220 126 102
1,517 | 1,569 12 1 450 107
1,546 | 1,596 12 1,500 83
1,577 | 1,631 12 1,482 137
1,620 | 1,678 11 1,527 140
1,660 | 1,719 i1 1,588 121
1,683 1 1,739 10 1,631 97
1,716 | 1,773 10 1,646 117
1,752 1 1.812 10 1,678 125
1,788 | 1,843 10 1,716 118
1,833 1 1,891 9 11,719 162
1,867 : 1,926 9 1,783 135
P1,9ooi.. I Y .

P Preliminary. lOutstanding principal, represented by certificates of
deposit. Does not include accrued interest or outstanding savings stamps,
Includes working cash with postmasters, 5 per cent reserve fund and
miscellaneous working funds with Treasurer of United States, accrued
interest on bond investments, and accounts due from late postmasters.
Back figures.—See Banking and Monelary Statistics, p. 519; for descrip-
tion, see p. 508 in the same publication.
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sited, excludes amounts at banks in possessions.

ore.—Except on call dates, figures are rounded to nearest 100 million dollars. See Banking and Monetary Statistics, p. 11, for description and

BANK SUSPENSIONS!

Member Nonmember
Total, banks banks
2
anks Na- In- Non-
tional State sured? | insured
57 ) N PR 8 48
34 4.0 22 8
44 b 3 AU 40 3
59 4 2 47 6
55 1 1 47 [
42 4 3 25 10
22 1)........ i8 3
8 4 (... 3 1
L4 (O 6 3
4 2 .. 2 ...
Deposits of suspended banks
(in thousands of dollars):
1934 36,937 [ 40 |........ 1,912 | 34,985
10,015 5313 |........ 7 939
11, 306 507 |........ 10,207 592
19,723 7,379 | 1,708 | 10,156 480
13,012 3 211 | 11,721 1,044.
34,998 1,341 | 24,629 | 6,589 2,439
5,943 256 |........ 5,341 346
3,726 || 3,144 |........ 503 79
e LIO2 B 1,375 327
1943. .. ... 6,223 4,982 |........ 1,241 |... ...
1944—Jan.~-Mar.. . ..... .. l.... .. Mo

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

2 Federal deposit insurance became operative Jan. 1, 1934,

3 Deposits of member banks and insured nonmember banks suspended are
as of dates of suspension, and deposits of noninsuted nonmember banks
are basgd on the latest data available at the time the suspensions were
reperted.

Back figures.—See Banking and Monetary Statistics, pp. 283-292; for
description, see pp. 281-282 in the same publication.



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
Number
Class of banks, and call dates v.s. Inter- of banks
Total || Loans Govern- | e Totall {f T 011
Total o‘gleilglz:- securities Demand Time
tions
All banks:
1934—~June 30........................ 42,552 21,306 21, 246] 11,278 9,968 46,435 4,560 19,527 22,348 15,929
1937—June 30. ... ... ..o iiiiinnl 49, 565 22,410 27,155 16,954 10,201 59,222 6,332 28,118 24,773 15,539
1940—June 29... .. ... ...l 51,336 22,340 28, 996, 19, 666, 9,330 70, 770] 10,188 34, 336 26,246 14,955
December 31................... 54,170 23,751 30,419, 20,983 9,436 75,9631 10,941 38,518 26,504 14,895
1941—June 30. ...l 57,946 25,311 32,638 23,521 9,114 10,948, 40,530 26,641 14,855
December 31................... 61,101 26,616 34,485 25,488 8,997 10,989 44,316 26,476 14,825
1942—June 30. .. ...l 64,009 25,081 38,928 30,301 8,627 10,287 46,357 26,062 14,775
December 31................... 78,137, 23,915 54,222, 45,932 8,290 11,318 61,395 27,083 14,682
1943—June 30. ...l 87,881 22,241 65, 640) 57,748 7,892 10,895 67,569 28,760 14,618
December 31 ........ ......... 96,971 23,596 73,375 65,941 7,434 11,012 75,574 31,073 14,579
All commercial banks:
1934—June 30.................coelll 32,742 15,700 17,042 10,307 6,735 4,560 19,527 12,657 15,353
1937—June 30.. ............ .. ... 39,472 17,432 22,0404 14,563 7,477 6,332 28,118 14,648 14,976
1940—June 29. ... . 41,148 17,414 23,734 16,553 7,181 10,188 34,336 15,615 14,404
December 3 18,792 25,130} 17,759 7,371 10,941 38,518 15,846, 14,344
1941—June 30...... 20,353 27,272 20,095 7,177 10,948 40,530 15,993 14,305
December 31. . 21,711 29,011 21,788 7,223 10,989 44,316 15,944 14,277
1942—June 30.. ..........ooieinnnnn. 20,259 33, 390, 26,410 6,980, 10,287 46,357 15,667 14,228
December 31................... 19,217 48,174 41,373 6,801 11,318 61,395 16,419 14,136

17,660  ss.o74] 52,458 6,516

s 10,895 67,569 17,619 14,073
19,117 65,986 59,845 6,141

1943—June 30........................ N ,
11,012 75,574 19,337 14,034

December 3t ..................

All insured commercial banks:
1934—June 30........................
1937—June 30... ...
1940—June 29... ...

December 31.
1941—June 30. .. ...
December 31.
1942—June 303 . ...
December 31.
1943—June 30. ... ..
December 31

All member banks:
1934—June 30...............0eennennn
1937—June 30.. .
1940—June 29. ... ..

December 31.
1941—June 30%.. ..
December 31.
1942—June 303 . ..
December 31. .. .
1943—June 30............coiinnnnn..
December 31...................

All national banks:

4,435]  19,013| 12,385 13,939

6,126 27,240 14,438] 13,883

9,795  33,212|  15.351] 13,479
10,539|  37,333] 15.589| 13,438
10,545|  39,320]  15,742] 13,422
10,654 43,061  15,697] 13,426
10,076  45,664| 15,410 13,399
11,144 60,504  16,154| 13,343
10,681 66,509  17,374| 13,298
10,705  74,309] 19,081 13,270

15,190 16,498} 10,005, 6,493
17,041 21,177, 13,964 7,213
17,011 22,819 15,900 6,919
18,394 24,161 17,063 7,098
19,909 26,276 19,370 6,907
21,258 28,030, 21,046 6,984
19,920 32,722 25,934 6,789
18,903 47,336 40,705, 6,631
17;390 57,880 51,534 6,347
18,841 64, 666 58,683 5,983

4,355 16,976 9,681 6,375
6,051 24,230 11,210 6,357
9,690 30,111 11,028 6,398
10,423 33,829 12,178 6,486
10,436 35,725 12,350 6,556
10,525 38,846 12,347 6,619
9,971 41,311 12,122 6,647
11,000 54,523 12,754 6,679
10,552 59,670, 13,794 6,703
10, 855 66,438 15,268 6,738

46,980 5,352
52,948 5,022

2,767 10, 356, 6,772 5,417

1937—June 30........ 8,796/ 12,097, 1206 3,891 3,790 15,162 7,764 5,293
1940—june 29........ 9,156 12,882 9,094 3,78 6,083 18,702 8,228 5,164
December 31... 10,004 13,644 9,735 3,908 6,574 20,885 8,329 5,144

1941—June 30........
December 31.. .
1942—June 30..........
December 31
1943~June 30............
December 31

6,589, 22,302 8,382 5,130
6,786 24,350 8,322 5,117
6,497 25,861 8,176 5,101

7,155 38,205 9,229 5,060
7,159 42,603 10,196 5,040

47,4090  10,116] 37,382

State member banks:

1934—June 30. ..........c.eienl 10,163 4,842 5,321 3,566 1,755 1,588 6,620 2,908 958
1937—June 30.............. . 11,845 5,488 6,357 4,483 1,874 2,261 9,068 3,446 1,064
1940—June 29.............. . 12,413 4,813, 7,600 5,627 1,973 3,608 11,409 3,699 1,234
December 31......... . 13,478 5,316 8,162 6,088| 2,074 3,849 12,944 3,849 1,342
1941—June 302, ............ . 14, 840 5,832 9,008] 6,967 2,041 3,847 13,423, 3,969 1,426
December 31......... . 15,951 6,295 9, 65 7,500, 2,155 3,739 14,495 4,025 1,502

9,220 2,068 3,474 15,45t 3,946 1,546

1942—June 308 ... ......... . 17,336 6,048 11,288
December 31. .

1943—June 30...... ,
December 31............. 26,759] 6,171 20, 588

3,600 20,024 4,184 1,598
3,396 21,465 4,566 1,643
3,397 23,833 5,072 1,698

1 Beginning June 30, 1942, excludes reciprocal bank balances which on that date aggregated 600 million dollars at all member banks and 614 million
dollars at all insured commercial banks.

2 Beginning June 30, 1941, member bank figures and insured mutual savings bank figures dot include 3 member mutual savings banks with total de-
osits of 8 million dollars in June 1941, which became members of the Federal Reserve System during 1941. These banks are not included in ‘“‘commercial
anks’ and are included only once in “all banks.”

3 Decreases in “Noninsured nonmember commercial banks” and “All nonmember commercial banks” figures (with corresponding increases in mem-
ber bank and all insured commercial bank figures) reflect principally the admission to membership in the Federal Reserve System of one large bank with
total loans and investments aggregating 472 million dollars on June 30, 1942.

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

Back figures—See Banking and M onetary 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—Continned
LOANS, INVESTMENTS, DEPOSITS, AND NUMBER OF BANKS

{Amounts in millions of dollars}

Loans and investments Deposits
Investments Other
Number
Class of banks, and call dates U.s. Inter- of banks
Total Loans Govern- | ) Totall bank!
Total ment er Demand { Time
obliga- securities
tions
All nc ber cial banks: .
1934—June 30................ ... 5,567 3,177 2,390 895 1,495 5,732 205 2,551 2,976 8,978
1937—June 30. .. ....... ... .. ..., 6,733 3,147 3,586 1,874 1,712 7,607 281 3,888 3,438 8,619
1940—June 29.... ... 6,697 3,445 3,252 1,831 1,421 8,410y 498 4,225 3,687 8,006
December 31... ............... 6,796 3,471 3,325 1,936 1,389 8,875 518 4,689, 3,668 7,858
1941 —June 30. ... 6,973 3,627 3,346 2,018 1,328 8,969 512 4,805 3,651 7,752
December3t................... 7,208 3,693 3,515 2,251 1,264 9,539 464 5,470 3,605 7,661
1942—June 3034, . ... ... ... ..., 6, 856| 3,334 3,522 2,314 1,208, 8,915 316 5,046, 3,553 7,584
December 31................... 8,135 3,132 5,003 3,829 1,174 10,864/ 318 6,872 3,674 ,460
1943—June 30. . ............ ...l 9,486 2,840 6,647 5,482 1,165 12,076 343 7,899 3,834 7,313
ecember 31................... 10,855 2,832 8,022 6,902 1,120, 13,671 457 9,135 4,079 ,299
Insured nonmember commercial
banks:
1934—June 30. ...l 592 1,254 4,821 80 2,037 2,704 7,564
1937—June 30..............c.o il 1,275 1,448 6, 334] 96 3,010 3,228 7,526
1940—June 29.. . ... ...l 1,178 1,159 6,689 104 3,161 3,423 7,081
December 31................... 1,240 1,116 7,032 116 3,504 3,411 6,952
1941—June 30. ... 1,293 1,057 , 10 110 3,595 3,400 6,869
December 3 1, 509; 1,025 7,702 129 4,215 3,358 6,810
1942—June 30.... 1,837 1,017 7,154 105 4,353 3,296 6,755
December 31. 3,162, 1,004 9, 535 145 5,981 3,409 6,667
1943—June 30.... ... ... ... ... 4,557 996 10,557 129 6,839 3,589 6,598
December 31................... 5,739 962| 11,842 149 7,870 3,823 6,535
Noninsured not ber cia
anks:
1934—June 30................ll 303 241 911] 125 514 272 1,414
1937—June 30..............oo oL 599 264 1,273 185 878 210 1,093
1940—June 29.......... ... 653 262 1,721 394 1,064 264 925
December 31................... 696 273 1,843 402 1,185 257 906
1941—June 30........ ...l 725 2n 1,869] 402 1,210, 251 883
December 31................... 742| 239 1,837, 335 1,255 247 851
1942—June 3084, .. ... 471 191 1,164 211 693 257 829
December 31................... 667 170 1,329 173 801 265 793
1943—June 30. . ...... ...l 925 169 1,519 214 1,060 245 715
December 31................... 1,162 158 1,829 307 1,265 256 764
All mutual savings banks:
193¢—June 30............... ... 971 3,233 9,601 576
1937—June 30. . e 2,391 2,724 10,125 563
1940—June 29.. .. 3,113 2,149, 10,631 551
December 31 3,224 2,065 10,658 551
1941—June 302.. ... 3,426 1,937 10,648 550
December 31 3,700 1,774 10,532 548
1942—June 39...... 3,801 1,647 10,395 547
December 31................... 4,559 1,489 10, 664 546
1943—June 30.. ... ... 5,290; 1,376 11,141 545
December 31................... 6,096 1,293 11,737 545
Insured mutual savings banks:
1934—June 30....... ... 120 325 1,040 66
1937—June 30. ...t 252 247 1,002 56
1940—June 29.. ... ... ... ...l 420 299 1,428 51
December 31................... 548 470 1,818 53
1941—June 30%. ... ... .. ..cieiiaal., 569 446 1,803 53
December 31................... 629 421 1,789 52
1942—June 30...........coieiiia., 686 422 1,864 53
December 31................... 861 405 2,048 56
1943—June 30......... ...l 1,264 427 2,739 61
December 31................... 3,844 608 7,534 134
Noninsured mutual savings banks:
1934—JUN€ 30. . .. onverannnnn, 851 2,908 8,651 510
1937—June 30........... ..l 2,139, 2,477 9,123 507
1940—June 29, ... ... ... 2,693 1,850 9,203 500
December 31................... 2,676 1,595 8,840 498
1941—June 30. ... ...l 2,857 1,491 8,845 497
December 31................... 3,071 1,353 8,743 496
1942—June 30.. ... ... .. ...l 3,205 1,225 8,531 494
December 31................... 3,698 1,084 8,616 490
1943—June 30. ...l 4,026 949 8,402 484
December 31................... 2,252 685 4,203 361

For footnotes see opposite page.
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CONDITION OF ALL MEMBER BANKS-—LOANS AND INVESTMENTS

[n millions of dollars]

Loans Investments
Loans for U. S. Government obligations
Com- purchasing Obli-
Total mer- or carrying j gations
loans cial, securities Direct of
Call date and in- | Agri- Real-| States Oth
invest- clud- | cul- es- O |Other 4 and er
ments | Lot2! ing | tur- | To tate 51‘;2:; loans| Total %eﬁr_ Guar- {politi- srei?és
open-| al [|brok- loans Total cates an- | cal
mar- ers | To Bills Jof in- [Notes| Bonds | teed | sub-
ket and |others| debt- divi-
paper deal- od- sions
ers ness
Total—All
Member Banks
1938—Dec. 31 32,070 || 13,208 | 5,179 712 973| 7751 2,716 2,853 18,863|; 13,222 286;...... 3,389 7,208} 2,340| 2,448 | 3,192
1939—June 30 32,603 || 13,141 || 5,203 788 731 736 | 2,828 2,855 19,462) 13,777 441, .. .. 2,720| 7,786; 2,831 2,554 { 3,131
Dec. 30 33,941 |1 13,962 1 5,841 730 798! 700 | 2,957 2,944 19,9790 14, 328 5631...... 2,223 8,398| 3,144| 2,692 | 2,959
1940—June 29 34,451 |] 13,969 || 5,988 736] 447 668 | 3,069 3,062 20,4824 14,722 797} ... 2,543 8,261 3,121} 2,888 | 2,873
Dec. 37,126 || 15,321 || 6,660 865 642| 652 | 3,228 3,273 21,805); 15,823 652|...... 2,594 9,091 3,486) 3,013 | 2,970
1941—June 30 40,659 | 16,729 || 7,807 738 575 635 ] 3,365 3,609 23,930(| 18,078} 1,127...... 2,631| 10,481| 3,839 2,984 | 2,867
Dec. 43,521 | 18,021 598 § 3,494 3,692 25,5001 19,539 971|...... 3,007 11,7291 3,832f 3,090 | 2,871
1942—June 30 46,800 | 16,928 562 [ 3,501 3,203 29,872)| 24,098|| 1,509| 1,872) 3,546; 14,485 2,685 2,934 | 2,840
Dec. 31 59,263 || 16,088 538 | 3,423| 1,847 870 | 43,175 37,546| 4,363| 6,285( 5,409| 18,948| 2,540{ 2,965 | 2,664
1943—June 30. 67,155 || 14,823 603 | 3,351| 1,540 | 801 | 52,332 46,9801 6,278| 9,418| 5,251) 23,545] 2,487! 2,876 | 2,476
Oct. 18. 78,112 fi 17,716 60,397} 55,255 . ... | pe e 2,818 | 2,324
Dec. 31.....1 74,258 || 16,288 57,970} 52,9484 4,360(12,071| 6,906 27,265| 2,345 2,729 | 2,294
New York
Cityt
1938—Dec. 31 3,262 | 1,594 5 7871 220 121 535 5,072f 3,857 158...... 1,142| 1,663 894 517 698
1939—June 30. 2,988 [i 1,602 5 555 215 130 481 5,700} 4,483 168]...... 908| 2,284 1,123 480 736
Dec. 30. 3,296 il 1,888 7 611} 188 133! 469 6,043) 4,772 3150, ... 797 2,385 1,275 579 693
1940—June 29. 3,014 | 1,905 6| 320{ 188 137 458 6,815 5,486 421)...... 1,092} 2,650| 1,324] 634 €95
Dec. 31 3,384 1l 2,125 6] 465 190 130 468 7,527 6,044 207, ... 1,245 2,977| 1,615 695 788
1941—June 30 3,778 || 2,503 3| 422] 186 129 536 8,715 7,268 ST7(.. ... 1,526] 3,415 1,751 651 796
Dec. 4,072 || 2,807 8 412} 169 123 554 8,823t 7,265 3i1]...... 1,623 3,652| 1,679 729 830
1942—June 30 4,066 | 2,841 9| 4301 167 121 499 9,953 8,550 402 663| 1,746] 4,572 1,166] 623 781
Dec. 4,116 || 2,546 21 787 193 171 303 148 | 13,841} 12,547 1,855] 2,144] 2,056; 5,420| 1,071 593 701
1943—June 30 4,009 (| 2,274 24| 955; .240 113 264 140 | 14,974i| 13,887) 1,985| 2,818 1,656] 6,454] 97 484 602
Oct. S313 o e e e 16,7640 15,734 ... L. | e . 486 544
Dec. 31..... 4,428 | 2,515 24) 1,054] 323 107 252 153 | 15,566] 14,563l 1,328 3,409| 1,829| 7,014 984 444 558
City of
Chicagol
1938—Dec. 31. 539 335 17 43 70 12 62 1,430 1,114 141 176
1939—June 30. 544 344 19 39 71 12 60 1,507 1,175 154 179
Dec. 30. 569 383 6 41 66 13 60 1,536 1,203 162 170
1940—June 29 603 432 8 23 61 16 62 1,602|| 1,258 177 167
Dec. 31 696 492 5 42| 54 19 84 1,681 1,307 188 186
1941—June 30 846 630 5 36 55 20 101 1,861) 1,483 190 188
Dec. 954 732 6 48! 52 22| 96 1,806) 1,430 182 193
1942—June 30 906 712 3 29, 50 22| 90 2,2101 1,858 164 188
ec. 31 832 658 6 34; 32 23 62 18 | 3,141 2,789 166 186
1943—June 30 784 612 2 40| 41 23 51 15 | 3,548 3,167 209 172
Oct. 18 1,023 ). o] 4,022) 3,693 164 165
Dec. 31..... 1,004 763 6 102 52 22 45 14| 3,550 3,238 158 155
Reserve City
Banks
1938—Dec. 31..... 11,654 | 4,963 {| 2,063 207 1190 242 | 1,230, 1,101 6,691 5,018 S7)...... 1,224} 2,997 740 808 866
1939—June 30.....| 11,756 5,004 || 2,022 234 115 22114 1,284 1,128 6,751|| 4,991 78 ...... 1,014; 3,010 889 895 866
Dec. 30..... 12,272 5,329 i 2,256 221 119| 222 | 1,335 1,177 6,943|l 5,194 63(...... 8191 3,339 972 890 860
1940—June 29..... 12,160 | 5,365 || 2,290 176 87| 210 | 1,372 1,230 6,795 4,947 87[...... 839| 3,052 969 981 868
ec. 31..... 13,013 5,931 || 2,589 263 1158 207 | 1,436 1,322 7,081 5,204 103(...... 771 3,281) 1,049 984 893
1941—June 30..... 14,013 6,498 i 3,081 175 100| 198 | 1,477 1,466 7,515] 5,700 73 ... ... 606 3,858 1,162 979 836
ec. 31..... 15,347 7,105 |} 3,456 300 1147 194 | 1,527 1,512 8,243|| 6,467 295|...... 7517 4,248| 1,173 956 820
1942—June 30..... 16,535 6,564 i 3,318 152 78 177 | 1,524 1,315 9,971|| 8,188; 579 674 981 5,14/ 806, 925 858
Dec. 31..... 20,915 6,102 | 2,957 290 971 153 | 1,486 808 312 | 14,813|) 13,038|( 1,441] 2,253 1,723] 6,810 811 954 821
1943—June 30...,. 24,677 5,533 || 2,652 205 107| 157 | 1,465 670 276 | 19,144 17,417|) 2,626} 3,529| 1,828| 8,576, 857 942 785
Oct. 18..... 28,826 6,539 {F ..o e 22,2870 20,616} ... .| d. b 938 733
Dec. 31.....] 27,521 6,201 || 3,058 279 217|267 | 1,420{ 658 | 301 | 21,321} 19,682 1,802| 4,691| 2,4971 9,943 749 913 726
Country
Banks
1938—Dec. 31..... 10,113 4,444 [ 1,186 483 250 243 | 1,353 1,154 5,669 3,233 7321 1,893 597 982 | 1,453
1939—June 30.....[ 10,109 || 4,605 if 1,235 531 221 229 | 1,402 1,186 5,504} 3,127 563 1,870 683] 1,025 | 1,351
Dec. 30..... 10,224 4,768 | 1,314 495 20{ 224 | 1,477 1,238 5,456 3,159 431 1,972 725! 1,061 | 1,236
1940—June 29..... 10,257 4,987 | 1,361 546 17| 208 | 1,544 1,311 5,270 3,030 451 1,849 695 1,097 | 1,144
Dec. 31..... 10,826 |( 5,309 (f 1,453 590, 21 201 | 1,644 1,400 5,517|) 3,269 433, 2,081 710| 1,146 | 1,102
1941—June 30..... 11,446 5,607 1} 1,593 555 17( 195 | 1,739 1,507 5,839 3,627 374| 2,404 788| 1,165 | 1,047
ec. 31.....1 12,518 5,890 i 1,676 659 20{ 183 | 1,823 1,530 6,628 4,377, 4811 2,926/ 861| 1,222 | 1,028
1942—June 30..... 13,130 5,393 || 1,512 562 16] 169 | 1,834 1,299 7,737 5,502 657| 3,696 624| 1,222 | 1,013
ec. 31..... 16,419 || 5,038 || 1,226 772 17t 161 | 1,797 674 | 393 | 11,380 9,172 1,240| 5,436 574| 1,252 956
1943—June 30.....| 19,164 {| 4,497 | 1,017 623 17) 164 | 1,750f 555 | 371 | 14,667) 12,509 1,368 7,091 581} 1,241 917
Oct. 18..... 22,103 4,780 00 .. 17,323)) 15,2120 .. fe e 1,229 882
Dec. 31..... 22,188 1 4,654 {| 1,084 713 25| 197 | 1,725 528 | 38t | 17,534 15,465/ 1,032 3,094| 2,096/ 8,705 538 1,214 855
1 Central reserve city banks.
Back figures—See Banking and Monetary Statistics, Tables 18-38, pp. 72-103.
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CONDITION OF ALL MEMBER BANKS—RESERVES AND LIABILITIES

{In millions of dollars]

Demand deposits

Time deposits

I(xjxterbgmk
Re- eposits
Bal- De-
Ry ances | mand s .
witl e- tates viduals,
Call date Fe%e;al to- posits g~o‘§_~ and partner-
serve mestic | ad- ern- political ships,
Banks banks! { justed®| o | por. | ment subdlnl-s Sers arrx;(i) rcaor-
: : visiol -
mesticl| eign Yions
Total—All
Member Banks
1938—Dec. 31...| 8,694 4,240 | 22,293 | 6,510 501 790 2,386 21,119
1939—June 30...[ 10,011 4,674 | 23,587 | 7,097 593 694 2,532 22,448
Dec. 30...| 11,604 5,506 | 25,681 | 8,507 749 743 2,321 24,604
1940—June 29...| 13,751 5,751 | 27,877 | 8,852 | 696 711 2,529 26,397
Dec. 31...] 13,992 6,185 30,429 9,581 700 616 | 2,724 29,576
1941—June 30...} 12,959 6,293 | 32,678 | 9,610 681 619 2,940 31,429
Dec. 31...} 12,396 6,246 | 33,754 | 9,714 | 671 1,709 | 3,066 33,061
1942—June 30...| 12,295 5,770 { 36,966 { 9,110 | 746 1,724 3,230 35,646
ec. 31...] 13,072 6,147 | 42,570 {10,101 811 7,923 1 3,318 42,139
1943—June 30...] 12,093 5,578 48 957 | 9,648 832 7,236 3,522 47,863
Oct. 18...] 12,128 5,789 48,612 9,806 | 833 17,542 | 3,206 47,849
Dec. 31...{ 12,835 5,450 | 52,642 | 9,603 | 891 9,444 | 3,602 51,820
New York
City®
1938—Dec. 31...[ 4,104 109 7,168 | 2,687 | 437 139 280 7,273
1939-—]June 30...; 4,975 112 1 8,012 | 2,992 516 84 288 8,281
Dec. 30...| 5,915 125 8,899 | 3,542 689 74 251 9,030
1940—June 29...| 7,072 119 | 10,235 | 3,840 | 646 67 258 10,283
Dec. 3t...| 7,057 122 | 11,062 | 4,032 641 48 370 11,357
1941—June 30...| 5,857 131 11,619 | 3,948 | 618 32 319 11,895
ec. 3t1...1 5,105 141 | 10,761 | 3,595 607 866 319 11,282
1942—June 30...| 4,762 103 | 11,711 | 3,284 679 863 2n 12,014
Dec. 31...| 4,388 82 | 11,899 | 3,209 733 4,186 263 12,501
1943—]June 30...| 3,473 52 13, 543 | 2,939 744 2,820 249 14,001
Oct. 18...1 3,426 71 ] 12,750 | 2,914 757 | 6,566 215 13,149
Dec. 31...| 3,5% 61 | 13,899 | 2,867 810 | 3,395 252 14,373
City of,
Chicago®
1938—Dec. 31... 884 235 1,688 658 9 83 181 1,597
1939—June 30. .. 897 235 1,666 746 12 60 197
Dec. 30... 993 283 1,739 879 9 80 167
1940—June 29...| 1,187 242 1,898 949 7 79 199
Dec. 31...] 1,051 319 1,941 997 8 90 174
1941—June 30... 1,062 262 2,205 | 1,010 8 95 213
Dec. 31...[ 1,02t 298 2,215 | 1,027 8 127 233
1942—June 30... 973 220 2,379 | 1,028 10 201 226
Dec. 3t... 902 164 2,557 | 1,105 12 665 178
1943—June 30... 786 173 3,002 1 1,032 13 506 202
Oct. 18... 785 170 | 2,885 | 1,104 13 1,241 187
Dec. 31... 821 158 | 3,050 972 14 713 174
Reserve City
Banks
1938—Dec. 31...| 2,354 1,940 7,214 | 2,719 53 424 796 7,034
1939—June 30...} 2,735 2,210 7,654 1 2,920 63 415 917 7,331
Dec. 30...| 3,118 2,485 8,176 | 3,516 50 435 813 8,002
1940—June 29...| 3,759 2,679 8,774 | 3,526 41 422 956 8,372
Dec. 31...] 4,027 2,741 9,581 | 3,919 49 327 995 9,468
1941—June 30...| 4,125 2,793 | 10,480 | 4,000 53 341 1,139 10,142
Dec. 31...1 4,060 2,590 | 11,117 | 4,302 54 491 1,144 11,127
1942—June 30...| 4,254 2,279 12 515 | 4,052 55 422 1,304 12, 199
Dec. 31...| 4,940 2,202 14,849 4,831 63 1,982 1,319 15,061
1943—June 30.. 4,848 1,892 | 17,403 | 4,749 71 2,383 1,452 17,276
Oct. 18...} 4,800 1,930 | 17,251 | 4,843 59 6,223 1,214 17,462
Dec. 31...| 5,116 1,758 18 654 | 4,770 63 3,373 1,448 18,790
Country
Banks
1938—Dec. 31...| 1,353 1,956 | 6,224 446 2 143 1,128 5,215
1939—]June 30...] 1,403 2,117 6,255 439 2 136 1,130 5,272
Dec. 30...[ 1,578 2,614 | 6,866 571 2 154 1,090 5,896
1940—June 29.. .| 1,733 2,711 6,969 538 2 143 1,115 5,960
Dec. 31...| 1,857 3,002 7,845 633 2 151 1,184 6,846
1941—June 30...{ 1,914 3,106 8,374 652 2 151 1,269 7,282
Dec. 31...( 2,210 3,216 | 9,661 790 2 225 1,370 8,500
1942—June 30...] 2,306 3,168 | 10,360 747 3 237 1,429 9,141
ec, 31...; 2,842 3,699 | 13,265 957 4 1,090 1,558 11,989
1943—]June 30...| 2,987 3,462 | 15,009 928 4 1,527 1,619 13,604
Oct. 18...1 3,116 3,618 | 15,726 945 4 3,512 1,590 14,336
Dec. 31...] 3,303 3,474 17 039 994 5 1,962 1,727 15,561

Inter- | ment | polit-
bank | and ical

U. S.
Gov- [States
ern- and

Postal | subdi-
Sav- |visions
ings

&?MOHPOOC»(&MU‘O\

6
s
3
3
3
3
4
3
3
7
5
0

b

Capi-
tal
ac-

counts

1 Begmmng June 30, 1942, excludes reciprocal bank balances which on that date aggregated $600,000,000. ' ’
Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
3 Central reserve city banks.

Back figures—See Banking cnd Monetary Statistics, Tables 18-38, pp. 72-103.
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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
Com- | OF carrying securities
'lI‘otal met-
oans cial Cer-

Date or month | and indus- T%"Jg:f‘é To others |Real- |Loans| o tifi- Other
invest- | Total || tria], | *® < estate| to | "€ Total cates Guar-| Secu-
ments and loans [banks Total || Bills | of in- [Notes{ Bonds | an- | rities

agri- | U. S lgther) Us S |other debt- teed
cul- |Govt. ce- Govt. se- od-
tural | ob- | e | ob- ) G ness
liga- | Gieq | liga- | Yieg
tions tions
t Total—101 Cities
1943—Mar......... 41,7848 9,502 5,981 574 339 1,170 58] 1,380 32,282t 29,021 4,340! 5,006| 4,146| 13,602] 1,927 3,261
6,442 1,589 824 1,127 78| 1,380| 40,596 37,759 4,208| 9,201] 4,897 17,638| 1,815} 2,837
6,418 1,406 575 1,117 931 1,347) 39,423 36,633|| 3,505 8,955{ 4,788 17,624 1,761 2,790
6,353| 846] 570 301 300| 1,106 611 1,234] 39,041 36,254 3,128| 8,825| 4,688| 17,847| 1,766| 2,787
6,412 1,070' 600 8071 319{ 1,094 87| 1,236| 41,514 38,682 3,924| 8,905 5,640 18,454 1,759 2,832
6,367] 1,015 618) 656] 303| 1,084 76] 1,219f 41,360) 38,487|| 3,544| 8,956 6,639] 18,242| 1,106 2,873
6,396 1,057 592 657, 304/ 1,099 86| 1,240| 40,746|| 37,9301 3,660| 8,691} 5,528! 18,284] 1,767| 2,816
6,393 959 602 831 3011 1,095 101) 1,244| 41,7301 38,902| 4,223| 8,818| 5,665 18,439! 1,757| 2,828
6,446; 1,153 601 903 355; 1,092 92} 1,230] 41,9824 39,139|j 4,125 9,036] 5,688 18,530 1,760| 2,843
6,412} 1,109 603 838 318 1,092 70 1,228| 41,597} 38,755|j 3,689 9,077| 5,677| 18,560{ 1,752 2,842
6,394| 1,042 625 759 302} 1,089 102| 1,222| 41,755|| 38,898|| 3,848 9,043| 5,727| 18,541| 1,739{ 2,857

6,369 1,182| 614| 687 305 1,085 77f 1,211} 41,3734 38,522)| 3,531 8,973| 5,735| 18,565| 1,718| 2,851
6,396| 1,079 616] 635 307| 1,083 87| 1,228| 41,453} 38,601] 3,608| 8,976/ 7,195 18,073| 749| 2,852
6,370 909f 617 619 301] 1,082 59 1,218| 41,226} 38,329 3,488( 8,877! 7,290 18,004 670{ 2,897
6,305 861% 621 5791 3011 1,081 SS| 1,215) 40,994 38,087 3,247| 8,910| 7,251| 18,026] 653 2,907

6,215 745, 617 533} 298| 1,078 741 1,210} 40,863l 37,961\ 3,137| 8,933| 7,230} 18,007| 654| 2,902
6,188] 694] 612 485} 298| 1,076 63| 1,204| 40,976l 38,089 3,286 8,963| 7,211} 17,977] 652} 2,887
6,151 6051 627) 432 297 1,077 66| 1,203 40,9951 38,110) 3,264| 8,994 7,173| 18,034] 645| 2,885
6,069 6761 619 3551 287 1,078 82| 1,197{ 40,701 37,834} 2,981| 8,960| 7,159 18,087} 647 2,867

1943—Mar......... 16,230 3,441) 2,379 456 146 98 44 318( 12,789 11,635)| 1,814] 1,966/ 1,845 5,010| 1,000 1,154
728 497 457 94 50 295 14,678 13,796 1,405/ 3,315| 1,744 6,376{ 956 882
641 456 281 94 74 208| 14,1811t 13,309)| 1,231} 3,202| 1,692| 6,273| 911 872

698] 434 136) 116 91 48 286] 13,9901 13,005 979| 3,189| 1,634] 6,364| 929 895
8357 459 485 132 89 63 2841 14,833t 13,906] 1,228| 3,216{ 1,932| 6,586! 944 927
779] 484 376) 115 87 58 2781 14,697|| 13,744}l 1,118] 3,285| 2,484| 6,352 505 953

843 456] 374 114 89 55 285} 14,622} 13,696] 1,151] 3,123] 1,919| 6,539] 964 926
746] 4671 502 114 89 82 2921 14,9801 14,056 1,390 3,198| 1,933] 6,500] 945 924
801]  455| 540 169 89 65 280 14,9700 14,038l 1,264| 3,276| 1,943] 6,619 936 932
859 460| 524] 130 89 51 280 14,760{| 13,832)| 1,106] 3,267| 1,933] 6,597| 929 928

806| 486| 458] 113 89 75 279 14,883! 13,9461 1,244] 3,287} 1,922{ 6,573] 920 942
937 4777 406 114 88| 52 276| 14,6481 13,709 1,029( 3,256| 1,952] 6,559 913 939
820 478| 358 118 87 n 280] 14,7371 13,805 1,145| 3,296 2,920{ 6,205] 239 932
6821 4881 344 115 86 44 277( 14,65t/ 13,677 1,165} 3,238| 2,820| 6,220] 234 974
648 491 316 117 86 48 275| 14,561} 13,585 1,008 3,348 2,807 6,203] 219 976

5421 487 283 117 85 62 276 14,711 13,7570 1,208| 3,353| 2,778| 6,198/ 220 954
502 481} 258 117 85 41 274 14,63% 13,693l 1,161 3,370} 2,771] 6,181] 210 941
40
7

13,794f 1,272 3,373} 2,730| 6,211} 208 935
13,597|| 1,070| 3,373| 2,681| 6,261 212 920

Quiside

25,554l 6,061 3,602 118 193 1,072 14{ 1,062| 19,493| 17,38

32,820 6,902 4,025 364 367 1,033 28| 1,085] 25,918 23,963
31,939 6,697 4,003 309 294 1,023 19| 1,049 25,242 23,324
31,5981 6.547|f 3,938 148; 136] 165 184 1,015 13 948| 25,0511l 23,159]
33,489 6,808 3,942 235 141] 322 187( 1,005 24 952| 26,681)| 24,776
33,349 6,683l 3,889 236f 134 280 188 997 18 9411 26,663 24,743

32,8781 6,754 3,935 214 136] 283] 190] 1,010 31 955( 26, 124(| 24,234
33,520 6,77 3,929] 213|135 329| 187] 1,006 19 952f 26, 750|| 24,84
33,916 6,904 3,967| 262{ 146] 363] 186 1,003 27 950[ 27,012 25,104
33,640 6,803l 3,938; 250 143} 314} 188| 1,003 19 948} 26,837 24,923

2,526 3,040| 2,301} 8,592| 927! 2,107

2,803| 5,886/ 3,153 11,262 859} 1,955
2,274| 5,753] 3,096| 11,351 850/ 1,918
2,149| 5,636] 3,054} 11,483; 837| 1,892
2,696/ 5,689 3,708! 11,868 815 1,905
2,426] 5,671} 4,155/ 11,890 601| 1,920

2,509| 5,568 3,609| 11,745/ 803 1,890
2,833| 5,620] 3,732} 11,849} 8121 1,904
2,861 5,760{ 3,745 11,911} 824 1,911
2,583} 5,810| 3,744| 11,963} 823| 1,914

2,604] 5,756| 3,805| 11,968] 819 1,915

33,6191 6,752t 3,917] 236] 139] 301| 189| 1,000 27 943| 26,867 24,952

33,4331 6,708| 3,897 245 137 2817 191 997 25] 935( 26,725 24,813 2,502| 5,717| 3,783 12,006{ 805] 1,912
33,4414l 6,725 13,9021 259 138f 277} 189] 996 16 948( 26, 7106|| 24,796| 2,463| 5,680] 4,275| 11,868 510{ 1,920
33,2331 6,658 3,889 2277 129 275| 186 996 15 941 26,575)| 24,652|| 2,323} 5,639| 4,470} 11,784} 436 1923
33,005l 6,572 3,840[ 213] 130] 263] 184 995 7 940) 26,433 24 502)| 2,239{ 5,562| 4,444| 11,823 434 1,931
32,6431 6,491| 3,788] 203] 130; 250| 181 993 12 934| 26,152/ 24,204 1,929] 5,580 4,452 11,809| 434 1,948
32,792 6,450) 3,776 192| 131} 227| 181 991 22 930| 26,342 24,396] 2,125| 5,593| 4,440| 11,796] 442 1,946
32,672 6,406 3,749] 186] 137} 208{ 179} 992 26 929] 26,266( 24,316]| 1,992| 5,621] 4,443| 11,823 437} 1,950
32,5288 6,344 3,711 181f 143] 197 177t 993 19 923] 26,184|} 24,237)| 1,911} 5,587 4,478| 11,826 435 1,947

Back figures —See Banking and Monetary Siatistics, pp. 127-227.
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE
RESERVES AND LIABILITIES
[Monthly data are averages of Wednesday figures. In millions of dollars]

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
e Bal- | De- | Indi Indi
serves al- ¢~ nali- ndi- Domestic
with ances | mand vid- . vid- U.S. Ca
Cash ! States | Certi- States banks Bor-| $2B- | Bank
Date ormonth | fed | Tip | With de- uals, 1704 | fed uals, | ® 14" | Gov- row-| ital | gep
eral vault| do- posits | part- olit- | and U. S. | part- olit- | ern- ¥ in ac- its?
Re- mestic | ad- ner- | BN & | Gov- | mer- | B | ment or- | ID88 | counts| 1S
serve banks | justed!| ships, ub O~ | ern- | ships, C% and belgl‘:
Banks and | SR 1 OIS dment | and | Si |Postal| De- |e: ans
cor- divi- | checks ps divi- S d Time
sions | etc. O~ | sions | AV~ | man
pora- pora- ings
tions tions
Total 101 Cities
1943—Mar 519 2,589 31,956| 31,837 1,861 626/ 2,708 §,344 96 291 9,448 57 739 S1 4,054| 52,431
Nov 548 2,230 32,416] 32,706| 1,757 710{ 10,998| 5,889 118 61; 8,747 45 785 56 | 4,218f 51,497
Dec.. 585 2,193| 34,111 34,444} 1,721 867, 7,718| 5,981 117 64| 8,687 43 802} 113 | 4,245( 59,197
1944—]Jan... 557 2,216| 34,429 34,574f 1,758 776/ 6,556 6,138, 120 54| 8,890 43 821 56 | 4,285{ 58,743
Feb.. . 542 2,251 31,747| 32,094 1,671 738| 12,356 6,184 126 59| 8,706 41 817| 58 4,309] 54,453
Mar 535 2,108 32,814 33,049 1,707 889| 10,829 6,266 126 58] 8,365 41 8470 69 4,327] 59,587
Feb. 536 2,276| 31,873 32,006{ 1,741 792( 11,462 6,169 123 58| 8,817 41 814| 64 | 4,305 18,675
Feb. 542 2,285 31,702| 31,722 1,657 806] 12,4311 6,185 126 60; 8,859 42 824| 58 | 4,309 12,826
Feb 5291 2,321 31,509] 32,214 1,643 6571 13,070 6,182 128 59 8,855 41 810) 57 1 4,308} 13,184
Feb 560 2,122 31,902} 32,433] 1,643 696( 12,459 6,198, 129 60| 8,291 42 820{ 51 4,313 11,131
Mar S06| 2,174 32,327| 32,609 1,706 788] 12,030/ 6,213 131 591 8,441 42 831 77| 4,324| 13,304
Mar 519 2,107| 32,778 32,863 1,661 782| 11,024 6,264 126 57 8,492 41 857 36 4,323 12,061
Mar 552 2,183 33,447 34,153] 1,656 1,366| 10,422| 6,265 127 57| 8,604 41 850 80 4,325 13,468
Mar 549 2,074 32,860f 32,970 1,727 836| 10,435 6,282 125 58 8,294 41 849 69 4,332| 14,044
Mar 552, 2,001 32,660| 32,649 1,782 672| 10,235| 6,306 123 58 7,995 41 8471 84 4,332( 13,191
Apr. 518 2,006| 32,872 32,789 1,841 811| 9,635 6,330 124 59| 8,122 41 853| 67 | 4,349] 13,817
Apr. 561 2,073 33,766| 34,120[ 1,799 762] 8,929 6,357 129 59 8,217 41 867 52 4,355 11,073
Apr. 550 2,070{ 34,248 34,438 1,802 846| 8,303 6,386 130 58] 8,208 40 873| 103 4,358} 12,715
Apr. 559 1,987) 34,524 34,398; 1,949 696| 7,737 6,407 130 48| 7,863 40 882| 109 | 4,362| 12,191
New York City
1943—Mar. 78 38| 12,444 12,748 217 319| 1,436 673 18).. 3,101 1 657 39| 1,578| 20,988
Nov 93 26| 11,917} 12,257 254 402 4,639, 710) 23 5| 2,742 1 709t 40 1,649{ 20,759
Dec. 98 29 12,592| 12,969 211 487| 3,213 726 20 5i 2,752 1. 722 76 1,665] 24,446
1944—Jan. 90 28| 12,842 13,125 198 423 2,672 747 22 5l 2,837 1 740 361 1,693 24,994
Feb. 87 24} 11,596] 11,971  166] 414 5.226] 746 25 6 2,750 1 734 41| 1,705| 22,887
Mar 86 35| 12,148; 12,561 174, 546] 4,498| 759 20 6! 2,658 1 768 42 1,708] 25,650
Feb. 83 21| 11,568 11,920 181 460| 4,882 750 25 6| 2,829 1 730 44 1,704 8,221
Feb. 89 211 11,5771 11,826 162 504} 5,276 750) 25 6 2,787 1 740 47 1,705 5,718
Feb. 85 26| 11,5000 11,967 161 327| 5,520 743 25 6 2,771 1 727 47 1,705 5,376
Feb 92, 28| 11,7371 12,170 159 364| 5,224 742 25 6| 2,609 1 7407 28 1,705] 4,490
Mar. 79 23| 11,976! 12,376 180 461 5,024 743 25 6 2,660 1 750| 55 1,711 5,476
Mar. 84 231 12,174} 12,513 172 472| 4,582 757 20, 6f 2,699 1 778 16 1,709/ 5,301
Mar. 87 26| 12,337 12,978 155 971 4,322 762 19, 6| 2,763 1 773| 40 1,707t 6,231
Mar. 86! 25 12,062} 12,423 180 492 4,331 763 19 61 2,672 1 770 42 1,708] 6,065
Mar. 93 78 12,189 12,518 181 335 4,232 769 19| 6/ 2,495 1 769 56 1,705 5,221
Apr. 85 43| 12,397 12,695 169 497 3,965 765 19 6 2,577 1 773| 53 1,714| 5,757
Apr. 93 31] 12,521 12,976 178 4371 3,670, 768 19 6] 2,635 1 786] 35 1,716| 4,489
Apr. 88 270 12,715 13,131|  172|  513| 3.406] 773 19 6 2,664 1 793 e8| 1,717] 5,217
Apr. 91 271 12,809; 13,060 228 3811 3,167 770 19 6| 2,561 1 798; 67 1,715{ 5,054
.
Outside
New York City
1943—Mar......... 5,866 441 2,551] 19,512] 19,089 1,644 307 1,272 4,671 78 29 6,347 56 82| 12 2,476 31,443
455 2,204) 20,499] 20,449| 1,503 308 6,359 5,179 95 56| 6,005 44 761 16} 2,569 30,738
487 2,164 21,519| 21,475 1,510 380 4,505 5,255 97 59| 5,935 42 80} 37 2,580[ 34,751
467 2,188 21,587 21,449 1,560 353| 3,834 5,391 98 49| 6,053 42 811 20 2,592( 33,749
455 2,227 20,15t 20,123| 1,505 324| 7,130 5,438 101 53| 5,956 40 83 17 2,604( 31,566
449) 2,073| 20,666 20,488] 1,533|  343| 6,331} 5,507] 106 53] 5,707] 40 790 27| 2,619] 33,937
453 2,255 20,305 20,086! 1,560 332| 6,580 5,419 98 52| 5,988 40 84| 20 2,601} 10,454
453 2,264| 20,125¢ 19,896 1,495 302| 7,155 5,435 101 54| 6,072 41 84f 11 2,604 7,108
444 2,295| 20,009 20,247| 1,482 3301 7,550 5,439 103 53] 6,078 40, 83| 10 2,603 7,808
468 2,094 20,165 20,263 1,484 332 7,235 5,456 104 54| 5,682 41 80( 23 2,608 6,641
427 2,151 20,351 20,233} 1,526 327 7,006| 5,470 106 53| 5,781 41 81l 221 2,613 7,828
435 2,084 20,604 20,350| 1,489 310| 6,442 5,507 106 51 5,793 40 79 20 2,614| 6,760
465 2,157) 21,110 21,175 1,501 395 6,100| 5,503 108 51| 5,841 40 77| 40| 2,618 7,237
463 2,049 20,798 20,547| 1,547 344| 6,104 5,519 106 52| 5,622 40 79| 27| 2,624 7,979
459 1,923] 20,471| 20,131 1,601 3371 6,003 5,537 104/ 52| 5,500 401 78 28| 2,627 7,970
433 1,963| 20,475 20,094 1,672 3141 5,670| 5,565 105 53| 5,545 40 801 14 | 2,635 8,060
468 2,042) 21,245{ 21,144| 1,621 325 5,259 5,589 110 53| 5,582 40, 81 17 2,639 6,584
462 2,0431 21,5331 21,307 1,630 333 4,897 5,613 111 52} 5,544 39 80) 35 2,641) 7,498
468 1,960| 21,715{ 21,338 1,721 315| 4,570 5,637 111 42| 5,302 39 84f 42 | 2,647 7,137

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

May 1944
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS
LOANS AND INVESTMENTS
{In millions of dollars)

Loans

Investments

Total (1:1?;1-
Federal Reserve 10‘“55 cial,
district and date aif‘_ in-
(1944 vest- |ITotal g‘;‘:l'
ments and
agri-
cul-
tural
2,857 629| 399
2,842 619 393
2,815 618 393
2,797 614 391
2,787 611 387
Mar. 29........ 20, 798|} 4,804 2,629
Apr. 5 20,775| 4,633f| 2,589
Apr. 12 20, 583)| 4,523 2,574
Apr. 19 20, 562|| 4,406, 2,563
P}f?:l 126}; 20,328) 4,374 2,522
tladelp
lar. 29. 2,252 460) 260
Apr. 5... 2,245 452, 259
Apr. 12... 2,263| 463 259
Apr. 19, .| 22500 456 256,
ClAp;. 316 e 2,219 441 250
evelan
Mar. 29........ 4,257, 881 413
Apr. 5... 4,217, 873 406
Apr. 12... 4,169 862 404
Apr. 19.. 4,160 848 401
Apr. 26.. 4,155( 831 393
1,636 274 127
1,605] 270 125
1, 605] 269| 124
1,609] 269 123
1,596/ 265 120
1,539 317 186
1,534 31 186
1,520 307 183
1,531 303 182
1,530 301] 180
7,921 1,446 1,022
7,676|| 1,425 1,005
7,888|| 1,405 1,001
7,841} 1,399 996
7,790}t 1,395 989
1,541 388 231
1,537 381 224
1,564 377 222,
1,547 3;0 %16
. 1,542 372 5
Minneapolis
ar. 29 1,004 188 107
Apr. 5... 998 189 106
Apr. 12... 992 181 103
ﬁpr. 19... 983 181] 102
pr. 26 965 176| 99
Kaunsas Cily
Mar. 29........ 1, 745] 325 214
Apr. 5., 1,726 317 207
Apr. 12... 1,743 318 208
Apr. 19. .. 1,734 315 204,
Dl}lpr. 26........| e 311 202
allas
Mar. 29 1,375 336 228
Apr. S... 1,371 334 230,
Apr. 12... 1,383 333 232
ﬁpr 19. 1,377 334 234
pr. 26 1,376 331 234
San Francisco
ar. 29 5,087 970 489
Apr. 5... 5,107 967 485
Apr. 12... 5,062 964 485
ﬁpr ;g 5,053 963 4%
T 5,047 955 4
C1ty of Chzcago* ’
Mar. 29.. 4,802 995 761
Apr. 5... 4,552 981 749
Apr. 12.. 4,766| 964 745
Apr. 19.. 4731|958 740
Apr. 26 4,704 733

953l

For purchasing or carry-
ing securities

To brokers

and dealers To others

U.S. U.S.

Govt.|Other | Govt.|Other

obli- [secur-| obli- |secur-

ga- |ities [ ga- | ities
tions tions

14 15 7 20

14 15 7 20

13 16 6 201

10 16 6 20

10 17 6 204

650 497 335 140

545 4921 303 140

504 486 277 141

422 496 242 142

498 483 175 133

10 31 6 9

7 3 4 9

7 33 3 9

5 32 3 9

5 32 3 9

96 13 39 14

92 12 39 14

86 13 36 13

83 15 25 13

77 15 24 13

2 4 24 11

2 3 24 11

3 3 23 11

3 4 23 11

3 4 22 11

2 5 24 6

1 5 23 6|

1 5 20 6

1 5 18 6|

...... 6| - 18 6

E

46 3 64 47

44 35 63 42

42 33 53 42

41 35 30 42

45 38 45 42

1 4 18 6

1 4 16 6

...... 4 16 6

...... 4 15 6

AAAAAA 5 15 6

1 2 12 5

2 2 9 5

1 2 8 5

1 2 8 5

1 2 8 5

1 2 8 8

1 2 7 8

1 2 7 8|

1 3 7 7

1 3 7 7

2 3 204 17

...... 3 16 18

...... 2 15 18

...... 3 14 18

...... 3 11 17

36 14 22 18

36 13 22 19

36 13 2t 19

38 12 21 18

36 1 21 18

41 25 501 42

40, 29 50 37

39 27 41 37

39 29 37 37

42 32 34 37

U. S. Government obligations

Certifi-
Real- | Loans | 0 cates
estate| to |0 Total of Guar-
loans | banks Total || Bills { in- |Notes|Bonds| an-
debt- teed
ed-
ness
63 6 105 2,228 2,133 218l 583 356 959 17
63 4 103 2,223| 2,127 222 575 356 957 17
63 4 103 2,197% 2,101 200 570 356 958, 17
63 5 103| 2,183} 2,083 183 572 357 956, 17
62 6 103] 2,176]) 2,078 186 560 359 956 17
166 48] 339| 15,994| 14,938|| 1,114 3,607| 3,082| 6,897 238
164 62( 338 16,142 15,108 1,303} 3,619 3,052] 6,895 239,
164] - 41 336] 16,060( 15,0400 1,259 3,628 3,043| 6,881 229
164] 40|  337| 1e,156f 15,1421 1,370 3,632 3,002 6,911 227
164/ 63 336| 15,954 14,955|| 1,175| 3,629} 2,957] 6,963 231
38]....... 106] 1,792 1,617 142 303 234 905 33
381....... 1041 1,793/ 1,619 147 305 224 910 33
38 10 104] 1,800 1,626 157 303 223 910] 33
38 8| 105| 1,803/ t,628 166 2971 223 910] 32
38, 1 103] 1,778 1,602 139 287 244 900! 32
163|. N 143| 3,376 3,138 309 635 4921 1,651 51
163 4 1431 3,344l 3,103 239 668| 494! 1,650, 52|
163 4 143] 3,307]1 3,068 208 664 495] 1,649 52
163 8 1401 3,312) 3,072 216 663 4931 1,649 51
164 8 137] 3,324 3,085] 221 666] 495] 1,656 47
L3 571 1,362 1,306 105 2441 230 708| 19]
49(..... .. 56| 1,335 1,279 904 248 234 688 19|
49(....... 56( 1,336 1,280 9 248 235 687 19
491, .. ..., 56 l 3401 1,284 97 247 231 690 19
49(....... 56( 1,331 1,275 85 2487 231 692 19
28 1 65( 1,2221 1,113 74 265 276 472 26,
28 2| 63] 1,220§ 1,111 69 274] 276 467 25
28 2 621 1,222 1,112 71 274 276 466 25
28 2, 61} 1,228 1,118 74 266/ 278 475 25
27 2 62 1, 229 1,119 74 265 279 476 25
135)....... 1011 6,475|| 5,948 652 1,413f 1,051; 2,739 93,
135)....... 1011 6,251 5,720 434! 1,386| 1,070 2,737 93
134]....... 100] 6,483| 5,949 627| 1,425( 1,068| 2,736 93,
134)....... 101} 6,442 5,904 538 1,456] 1,068| 2,750, 92,
135)....... 101| 6,395 5,856] 484| 1,455! 1,069 2,755 93
64).. ... 641 1,153| 1,046 37 261 227 499 22,
64 1 65| 1,156) 1,049 49 253 223 502 22,
63 1 65| 1,187 1,080, 81 252 219, 506 22
63 1 651 1,177) 1,069 60 262 219 506 221
64 1 66| 1,1705 1,062 51 263| 220 506 22|
19(.. ... 42 816 765] 45 203 131 374 12
19 1 41 813 759 38 203 128 378 12
19 1 42 811 759 38 203 129] 37 12
19 2 42 802 755) 32 205 128 379 11
19| 1 41 789, 745] 18 204 1291 382 12
39, 53t 1,420 1,295 109 327 287 538 34
39 ... 53] 1,409 1,285 100 328 285 538 34
390 531 1,425| 1,300 112 328 287 539 34
39]....... 54 1,419 1,295 107 328 284 542 34
39 ... 52| 11,4188 1,294 104/ 3261 286 544 34
20{....... 461 1,039 991 83 264 200 412 32
2. ...... 47| 1,037 989 81 261 200 415 32
20f....... 46{ 1,050f 1,002 93 259 196 414 40
20(....... 45 1,043 996 87 257 198 415 39
20....... 46] 1,045 998 89 259 198 412 40,
297]....... 04| 4,117 3,797 359 805 685 1,872 76
296)... ... 96| 4,140f 3,812 365 813 688( 1,870, 76
296[....... 94i 4,008 3,772 349 809 684 1,854 76
297 ... 941 4,090 3,762 334 809, 692{ 1,851 76
297]....... 94| 4,092 3,765 355 7981 692 1,845 75
VX1 531 3,807 3,464 374 830 599 1,629 32
23[....... 53| 3,571 3,223 151 810 5991 1,631 32
231 ... 52| 3,802 3,452 342 851 5971 1,630 32
23 ... 83| 3,793 3,439 314 856 596 1,641 32
23....... 52 3,751fl 3,397 262 859 597 1,647 32

Other
secu-
rities

* Separate figures for New York City are shown in the immediately preceding table, and for the city of Chicago in this table.

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
RESERVES AND LIABILITIES
{In millions of dollars)

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re- j
serv;els Bal- De-d Ingi~ Inréi- 0.5 ngelftlc c
wit] ~ ances | man vid- . vid- . S. anks ap-
Federal Reserve | p 3! | Cash | Toer” | " | o als, | States| Certi- uals, States| 0" Bor- | Y7 | Bank
district and date 1| in d sits s and | fied |y g v | and } o tow- [ 7 | deb-
(1944 R, | vault| SO | P2 Part- | polit- | and | ao>:] PRI 4 polit- For- | ings to] its
e- mestic | = ad- ner- ical | ofi- | Gov-| ner- ical | ment eign coun
serve banks [justed! ships, b » | ern- | ships, sub- and bagnks
Banks and | S92 | €IS | ment| and 12" 1Postal | De- |
cor- divi- |checks cor- divi- Sav- | mand | Time
pora- slons | etc. pora- sions ings
tions tions
Boston (6 cities)
Mar. 29 400 55 112} 1,912 1,888 106 32 718 2861....... 3 265|...... 16 4 262 652
Apr. 408, 55 110} 1,933 1,909 110 23 672 2870, ...... 3 278|...... 17 3 263 664
Apr. 416 58 116y 1,972 1,963 110 28 622 2881, ...... 3 2770 18| § 263 605
Apr. 416 58 114| 1,982 1,969 113 27 580 289|....... 3 282{...... 17 10 263 622
424 59 103) 2,028 1,999 117 28; 533 290¢....... 3 271...... 17 8 264 692
Vew Yor/e (8 cities)*
126 158] 13,4121 13,553 405 362| 4,514 1,214 21 9| 2,553 4] 771 61| 1,841] 5,564
Apr 5.. 117 123| 13,640| 13,747 397 523f 4,231 1,212 21 9| 2,639 4 774 58| 1,850| 6,213
Apr. 12.. 126 108] 13,759 14,038 397 462} 3,917 1,215 23 9 2,697 4 788| 40| 1,852] 4,821
Apr. 19 121 104) 13,969 14,194 397 540] 3,636 1,224 21 9| 2,720 4 795 77 1,853! 5,587
Apr. 26.... 123 109} 14,078| 14,134 468 409| 3,381 1,222 21 9t 2,621 4 801 73| 1,851} 5,379
Philadelphia (
Mar. 29 30 75( 1,567 1,606 59 13] 483 167 2. 3051...... 6 1 228 539
Apr. 5.. 29 76] 1,584 1,606 65 13| 455 170 4....... 306|...... 7 4 230 625
Apr. 12.. 30 74| 1,634 1,670 73 16| 422 170 7 1 304]...... 7 6| 230F 439
Apr 19 28 72| 1,667 1,682 81 15| 391 168] 9....... 319)...... 6] 1 230 521
28 69 1,657 1,653 9 13p 368 169 9....... 294f...... 6| 3] 230 506
Clez'eland (10 czhes)
73 198 2,745 2,771 114 46| 681 2, 1 431 844
Apr 5. . 69 187) 2,743 2,746 123 491 637 434, 877
Apr. 12.. 69 203 2,752 2,810 119 50, 595 434 757
Apr. 19 70 204 2,809 2,854 116 54| 555 437 907
Apr .. 70 191} 2,831 2,862 21 44 519 437 824
Rwhmond (12 cmes)
ar. 29.... . 41 39 114; 1,017 997 84 191 327 113 325
Apr. 5. 263 34 126| 1,023 1,002 87 15/ 308 113 341
Apr. 12.. 275 38 1441 1,062 1,047 87 17 286 113 296
Apr. 19.. 259 36 131} 1,060 1,047 87 19 266 113 335
Apr. 26.. . 261 39 116 1,070 1,050 93 19| 249 113 333
Atlanta (8 cities)
Mar. 29 279, 27 148 999 919 165 10 224 110 330
Apr. 5§ 281 25 150 994 923 157 10 213 110 339
Apr, 12.. 304 26 156| 1,016 964/ 159 10, 199 110] 292
Apr. 19.. 297 25 158] 1,033 993 137, 11 184 110 354
Apr. 26.. .. 286! 26 144] 1,037 973 154 9| 172 116 312
Chicago (12 ci 1es)*
1, 206, 79 292| 4,770 4,689 383 70) 1,532 497| 2,324
1,201 80 340| 4,659, 4,582 403 59| 1,446 499] 2,525
1,332 98 368| 5,194 5, 166! 387 58| 1,344 4991 1,725
1,348 97] 3871 5,275 5,167 40 56| 1,249 500 1,993
1,337 97 400f 5,363 5,255 420 51f 1,161 501 1,897
270 21 134 921 953 59 91 243 112 323
262 19 140 920 952 564 9 230 112 353
274 20] 119, 950, 999 57 9 213 112 309
272 19 113 933 975 57 11 198 112 373
269 20 106 940 981 58 11 187 112 334
159 12 69 575 552 69 9 202; 74 219
163 10 73 584 566 64 8 191 75 217
166 1 74 594 579 73 10 177 75 217
162 10 72 598 574 72 8 164] 75 232
158 11 68 593 566 75 8 154 75 214
352, 23 257| 1,108 1,083 132 17 243 128 400
356 21 2527 1,088 1,074 128 17 230l 128 412
359 23 261] 1,121 1,116 123 16 213 128 376
361 23 256 1,129 1,125 129, 17 201 128 442
363 22 245| 1,146 1,124 13t 16| 187 1281 393
278 24 189 1,025 1,013 64 20 204 103 313
292 20 189 1,030 1,021 70 19 193 103 311
303 22 202 1,056 1,063 66 19 180 104 292
293 21 215 1,066 1,075 62 24 168| 103 362
277 23 194 1,067 1, 072 63 23 157 105 320
759 43 255 2,609 2,625 142 65 864 4331 1,358
773 39 240] 2,674 2,661 181 66 829 432 940
761 40 248 2,656{ 2,705 148 67 761 435 944
799 42 244) 2,727 2,783 150 64 711 434 987
760 41 242| 2,714 2,729 158 65 669 436 987
City 0]’ Chzcago“ .
Mar. 29............ 702 22 791 2,673 2,705 149 30( 1,017 324] 1,445
Apr. S. .. 692 27 129 2,542 2,587 167 25 954 325) 1,641
Apr. 12 800 41 1691 3,034 3,097 158 29 885 325 984
Apr. 19... 8191 41 1861 3,107 3,134 159 25 820 .. 1 006|. . 325( 1,136
Apr. 26... 812 41 193] 3,170 3,195 165 24| 758 536]. . 952 3261 1,046
* See note on preceding page.
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
Commer- Held by Based on
cial
End of month paper Total Accepting banks Goods stored in or
out- hipped bet
ding? out- Imports | Exports shipped between
standing” | 54,1 ding Others? into from Dollar points in
Total Own Bills United United | exchange | ——— —
ota; bills bought States States United | Foreign
States | countries
1942—December ............... 230 118 93 60 34 25 57 9 @ 38 14
1943—January......... eaeeraaas 220 120 95 60 35 24 §7 12 (Gl 38 12
ebruary.. . 209 127 102 64 38 25 60 14 (3) 41 12
Mar.ch ............... . 201 130 101 62 39 29 69 12 (3 39 10
April............... . 179 128 99 61 38 29 7 9 (3 38 1
May.......coeennol . 160 136 105 65 40 31 79 8 (3) 37 12
June............... . 143 140 102 62 40 38 82 10 (3) 36 12
July..... .. . 150 139 102 64 38 36 81 12 (3) 35 10
August. ... e 156 130 94 59 36 36 7 10 (3) 33 i1
September................ 170 117 84 50 33 33 9 7 (3) 30 11
October..........c.oou... 188 115 88 48 39 27 67 9 (3) 29 10
November................ 203 m 88 53 35 23 59 11 3 31 9
December ............... 202 117 % 52 38 27 66 1n @ 30

209 120 94 55 38 27 7 12 3) 29 9
214 135 106 57 49 29 83 12 ) 32 8
195 129 100 52 48 30 79 12 @) 31 7

1 As reported by dealers; includes some finance company paper sold in open market.

2 None held by Federal Reserve Banks.

3 Less than $500,000. L.

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

CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE
FIRMS CARRYING MARGIN ACCOUNTS
[Member firms of New York Stock Exchange. Ledger balances in millions of dollars]

Debit balances Credit balances
Customers’ Other credit bal
End of month Debit Debit credit balances! € ances
Customers’ | balances in | balances in | Cash on
debit _partners’ rm hand Money 1 o1
balances |investment | investment| andin | borrowed? Other | iR partoers’i 1n firm | In capital
(net) and trading | and trading|  banks Free lnvestment jinvestment | © oo
accounts. | - accounts (net) | and trading | and trading (aet)
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 34 108 232 688 218 85 26 10 355
1938—June................ 774 27 88 215 495 258 89 22 1 298
December........... 991 32 106 190 754 247 60 22 § 305
1939—June................ 834 25 73 178 570 230 70 21 6 280
ecember........... 906 16 78 207 637 266 69 23 7 277
1940—June................ 653 12 58 223 376 267 62 22 5 269
December........... - 677 12 99 204 427 281 54 22 5 247
1941—June................ 616 11 89 186 395 255 65 17 7 222
December........... 600 8 86 1M 368 289 63 17 5 213
1942—June................ 496 9 86 180 309 240 56 16 4 189
ecember........... 543 7 154 160 378 270 54 15 4 182
1943—March. . €610 €350 €320
April. €670 €570 330
May.... €740 €550 @330
June.... 761 529 334
ly. ... . 780 530 310
ugust. .....ooeunnns €740 €490 €340
September.......... 320 °770 °320
October............. 830 €740 €330
November.......... €780 €600 €340
December .......... 788 557 354
1944—January............. €780 . €560 €370
February . .. €300 - . €650 370
March............... €820 %630 €380

I ¢ I‘Ei)stimated. Complete reports now collected semiannually; monthly figures for three items estimated on basis of reports from a small number of
arge firms. i .

1 Excluding balances with reporting firms (1),0f member firms of New York Stock Exchange and other national securities exchanges and (2) of firms’
own_partners. . .

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

Nore.—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, dist.:mfuishes 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. R . .

Back figures.—See Banking and Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data in detail
at semiannual dates prior to 1942.
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OPEN-MARKET MONEY RATES IN NEW YORK CITY COMMERCIAL LOAN RATES

[Per cent per annum] AVERAGES OF RATES CHARGED CUSTOMERS BY BANKS
IN PRINCIPAL CITIES
Yields on U. S, | [Per cent per annum]
Prime Stock | Government securities vy
Prime ex- €T | 11 South-
Year com- bfii'ls1$ " | change 9- to 12- Total ]I}Iet Northa erlslo:nd
month, or mercial accept- call month | 5 19 cities C?{ %rn anC | Western
paper, loan ifi. | 3-tos- 1y astern | ©ojieg
week £ to6. | ances, re- 3- N certifi year cities
monthst d:gsl new- rg(i)lrlxsts :fa %;? taxable
als? debted-| Botes | 1935 average! 2.93 1.76 3.39 3.76
ness 1936 average! 2.68 1.72 3.04 3.40
1937 average!. .. 2.59 1.73 2.88 322
94t average. ... .8t | 44| L0 | 03 | T 1938 average 2.53 1.69 2.7 3.
1942 average. . . -4 . 326 ... . 1939 average.................. 2.78 2.07 2.87 3.51
1943 average......... .69 44 1.00 373 .75 1.31 :gﬁ) average. . . T 2063 2.04 2.56 ‘;?g
_ . .69 ; . . 5 s 941 average. 2.5¢ 1.97 2.55 .
tas—March- -l Rl | 10 | 3B | R | L% | 1992 averase 2.6 2.07 258 | 326
May. . 69 44 1.00 373 78 1.36 1943 average . 2.72 2.30 2.80 3.13
June. . .69 44 1.00 3714 J70 1.32 1939—September. v 2.68 2.04 2.78 3.31
July ... RN gg 44 1?}8 374 .?8 1.30 December.............. 2.59 1.96 2.59 3.32
August....... . .44 . 315 5 ] 1.29 o 2.6 . .
September. .| .69 | a1 | 100 | lys | g | 1a | 1090Jlareh.. ol RSO 2 2er ) s
QOctober....... .69 .44 1.00 375 .78 1.31 Septémber 2.68 2.14 2.56 3.43
November....| 8| 4 1% | | 0| LB December .. | 2es0 2.00 2,53 3236
December. ... : ’ : 315 -7 3 1941—March..............vee. 2.58 2.06 2,53 3.2
1944—January....... .69 44 1.00 .374 .78 1.30 June. . ...l 2.55 1.95 2.58 3.23
February...... .69 44 1.00 375 .78 1.32 September.............. 2.60 1.98 2,62 3.29
March......... .69 44 1.00 .375 4.80 51.36 December . P 2.41 1.88 2.45 2.99
[, 1942—March. 2.48 1.85 2.48 3.20
Week ?pdrl.ngi ........ 53,1 %% | 1.00 | .375 | 680 | 1.3 une. .. 2.62 2.07 2.56 3.3¢
Apr. 8........ besi| % | 100 | 375 | s | 137 eptember. - 270 2.28 2.66 3.25
Apr. 15........ % % | 1.00 375 78 | 1.36 December............... 2.63 2.09 2.63 3.26
Apr. 22,0 0 % | 100 | 375 7 | 13s
3 p 1943—March............. ... 2.76 2.36 2.76 3.24
Apr- 290 Al oA [ 100 )13 une. ..o 300 || 270 2.98 3.38
September.............. 2.48 2.05 2.71 2.73
1 Monthly figures are averages of weekly prevailing rates. December............... 2.65 2.10 2.76 3.7
2 The average rate on 90-day stock exchange time loans was 1.25 per
cent during the entire period. o . . 1944—March. . 2,63 2.10 2.75 3.12
3 Rate on new g?sulf%loﬁﬁred ;vxthm period. Tax-exempt bills prior to
M?‘i&l&r}l%ilr’otfaézuees d;;e;;eﬁe?,f,f,:'z to1on Mar. 1. 1 Prior to March 1939 figures were reported monthly on 2 basis notstrictly
& Number of issues increased from 1 to 2 on Mar. 15. comparable with the current quarterly series. =~
Number of issues increased from 1 to 2 on Apr. 1. Back figures.—See Banking and Monetary Statistics, Tables 124-125, pp.
Back figures.—See Banking and Monelary Statistics, Tables 120-123, pp. | 463-464; for description, see pp. 426-427.
448-462; for description, see pp. 424-426.
BOND YIELDS!
[Per cent per annum]
U. S. Government? Corporate (Moody’s)®
. Munic- Corpo-
Taxabl h
Veor, month, | Pelly] | TRebe ) el | rate By rating By groups
exempt, | 115 years| grade)s | grade)® | Total
15 years | | 20 71 and Aaa Aa A Baa | Indus- [ Rail- | Public
and over | ¥ over trial | road | utility
Number of issues.....|......... | ..... . 15 5 120 30 30 30 30 40 40 40
1941 average.......... 205 | b 2.10 2.67 3.34 2.77 2.94 3.30 4.33 2.95 3.95 3.11
1942 average. .. 2.09 1.93 2.46 2.36 2.75 3.34 2.83 2.98 3.28 4.28 2.96 3.96 3.11
1943 average.......... 1.98 1.96 2.47 2.06 2.64 3.16 2.73 2.86 3.13 3.9 2.85 3.64 2,99
1943—March.......... 2.12 1.98 2.48 2.21 2.70 3.20 2.76 2.88 3.14 4.0t 2.87 3.73 3.00
April. 2.05 1.99 2.48 2.20 2.68 3.19 2.76 2.88 3.14 3.96 2.87 3.69 3.01
May.. 1.96 1.95 2.46 2.13 2.65 3.16 2.74 2.87 3.13 3.91 2.86 3.64 3.00
June.. 1.01 1.93 2.45 2.07 2.63 3.14 2.72 2.85 3.11 3.88 2.84 3.61 2.98
uly.. 1.91 1.92 2.45 1.97 2.58 3.11 2.69 2,82 3.09 3.81 2.80 3.56 2.95
August. .. 1.92 1.95 2.46 1.91 2.57 3.10 2.69 2.81 3.08 3.81 2.79 3.55 2.96
September. 1.90 1.97 2.48 1.92 2.39 3.1 2.69 2.82 3.10 3.83 2.82 3.56 2.96
October.... 1.90 1.98 2.48 1.88 2.60 3.11 2.70 2.83 3.10 3.82 2.82 3.55 2.96
November...... 1.94 2.00 2.48 1.90 2.61 3.13 2.71 2.84 3.11 3.83 2.85 3.56 2.98
December. ... .. 1.95 2.00 2.49 2.00 2.63 3.14 2.74 2.87 3.13 3.82 2.86 3.56 3.00
1.95 1.99 2.49 1.92 2.65 3.11 2.72 2.83 3.11 3.76 2.83 3.5t 2.99
1.93 1.96 2.49 1.85 2.65 3.10 2.74 2.83 3.10 3.12 2.83 3.49 2.98
1.9 1.95 2.48 1.84 2.64 3.09 2.74 2.82 3.10 3.7 2.83 3.48 2.97
1.94 1.94 2.48 1.83 2.62 09 2.74 2.83 3.10 3.70 2.84 3.47 2.97
1.93 1.95 2.48 1.83 2.61 3.09 2.74 2.83 3.09 3.70 2.84 3.47 2.97
1.93 1.95 2.48 1.84 2.62 3.08 2.74 2.82 3.09 3.68 2.83 3.45 2.97
1.93 1.95 2.48 1.86 2.62 3.08 2.74 2.82 3.08 3.68 2.83 3.44 2.97
1.95 1.96 2.49 1.88 2.60 3.08 2.713 2.82 3.09 3.67 2.83 44 2.97

1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures.
Revised series. For explanation and back figures see pp. 442-446.
3 Standard and Poor’s Corporation.
4 7. S. Treasury Department. . .
5 Moody’s Investors Service, week ending Friday. Because of limited number of suitable issues, the industrial Aaa and Aa groups have been reduced
from 10 to 4 and 10 to 6 issues, respectively, and the railroad Aaa and-Aa groups from 10 to 5 and 10 to 9 issues, respectively.
Back figures.—See Banking and Monetary Siatistics, Tables 128-129, pp. 468-474. ’
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SECURITY MARKETS!

Bond prices Stock pricess
Volume
Corporate? Common (index, 1935-39 = 100) | of ‘tra;i-
Year, month, or week U. S. | Munie- G l&gou_
Gov- | ipal Medium and lower-grade Pre- ls‘;n de of
ern-, (higha High- De- | ferreds Totat || Indus- | Rail- | Public | "y 5 res)
ment® | grade)® | grade Totai || Indus- | Rail- | Public faulted trial | road | utility
o trial road | utility
Number of issues.........| 1-6 15 15 50 10 20 20 15 15 ] 402 354 20 28 |......
1941 average 130.9 117.8 | 98.9 103.9 | 86.9 106.1 21.9 171.9 80 80 71 81 629
1942 average 126.2 118.3 | 100.1 109.1 86.6 104.8 | 27.2 162.4 69 7 66 61 466
1943 average 131.8 120.3 | 109.5 117.0 [ 97.6 114.0 | 4.0 172.7 92 94 89 82 1,032
1943—March 128.7 119.8 | 108.0 116.7 | 95.3 112.1 39.9 171.5 88 91 86 76 1,504
ril. 129.1 119.9 | 109.2 116.3 | 97.8 113.4 | 44.7 171.5 9 94 93 79 1,485
ay.. 130.4 120.1 | 110.0 116.1 | 100.1 113.7 49.1 172.1 95 97 98 84 1,593
June. . 131.5 120.5 | 109.9 116.6 | 98.7 114.4 | 47.6 173.8 97 99 94 85 992
July.. 133.4 121.1 | 110.8 116.6 | 100.4 115.3 48.1 175.9 99 101 97 88 1,145
August... .. 100.53 134.6 121.1 | 110.4 117.0 98.6 115.6 44.2 176.4 94 96 91 86 4
September 10¢.35 134.4 120.8 | 110.4 117.1 98.4 115.7 | 46.4 175.9 96 98 91 87 663
October. .. 100.39 135.2 120.9 | 110.6 117.9 [ 98.6 115.4 | 49.9 175.1 95 97 92 87 633
November 100.24 134.9 120.4  111.3 118.9 | 99.8 115.2 | 45.4 172.6 91 93 87 85 886
December. 100.19 132.8 120.0 | 112.1 119.4 | 101.7 115.1 46.9 169.1 92 94 86 85 807
1944—TJanuary............ . 134.4 [ 120.5 | 113.2 119.8 | 104.1 115.5 52.8 171.2 95 96 91 87 788
February. .. . 135.8 120.4 | 113.6 119.3 | 105.7 115.8 | 58.1 172.9 94 96 9% 87 807
March.....c........ . 136.0 120.5 | 113.7 119.8 | 105.3 115.9 ) 60.1 173.4 97 98 99 88 1,124
Week ending:
Apr. 1 136.2 120.6 | 113.8 120.3 | 104.9 $16.3 ] 60.7 173.7 96 97 98 88 916
Apr. 136.2 120.7 | 114.1 120.6 | 105.2 116.6 59.9 173.7 96 98 99 88 718
Apr. 136.0 120.8 | 114.4 120.8 | 105.8 116.6 60.0 174.6 96 98 100 88 629
Apr. 135.6 120.7 | 114.6 121.4 | 105.8 116.6 58.7 173.7 94 95 95 87 724
Apr. 135.2 120.8 | 114.4 || 121.3 | 105.4 116.6 | 57.3 173.3 94 96 96 87 567

! Monthly and weekly data are averages of daily figures, except for municipal bonds and for stocks, which are based on Wednesday figures.
2 Revised series. Average of taxable bonds due or callable in 15 gears and over. For further explanation and back figures see pp. 442-446.
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.
7 Average daily volume of trading in stocks on the New York Stock Exchange.
Back figures.—See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively.

NEW SECURITY ISSUES
[In millions of dollars]

For new capital For refunding
’fgg} Total Domestic Total Domestic
ota o
and do- (do- )
Year or month fre:i _ nEestic State | peq. Corporate For-, |mestic Sta(tf Fed- Corporate For-
ﬁ:’g) and Total and | o) ——— | eign® | and Total ?,: eral |~ .| eign?
for- otal | mu- | oon. Bonds for- 2U- | agen- Bonds
eign) nicl- | oot | Total [ and | Stocks eign) nicl- | decl | Total || and [Stocks
pal notes pal notes

136 317 312 312 ... 9
365 987 | 1,864 Y 1,782 81 26
382 353 { 3,387 | 3, gg 200 119

129 665 | 1,267 |1 1,236 31 28
195 11,537 {1,733 || 1,596 | 137 88
482 344 (2,026 (| 1,834 | 193 |....

5,546 i| 2,854 || 2,852 518 1,272 | 1,062 889 435 698 | 1,557 [ 1,430 | 126 4
2,114 ) 1,075 |} 1,075 342 | o 624 506 181 440 418 407 1m o
2,143 611 609 176 59 374 282 259 497 685 603 82 90
200 90 87 55 47 17 55 38 32 7
158 36 36 19 15 13 35 75 73 2
157 4 4 29 25 25 44 45 42 2
203 41 41 30 22 41 43 78 67 11
169 31 31 19 6 42 31 66 65
145 29 29 22 14 22 15 79 69 10
September .. 109 20 20 10 10 10 24 55 51
October. .. .. 201 57 57 41 33 1n 46 87 59 27
November...] 357 165 165 121 87 15 107 70 58 12
December. .. 163 33 33 14 8 8 39 83 7 7
1944—TJanuary..... 240 103 93 24 3 38 15 U f|....... 123 62 61
February....| 246 99 99 37 {eeenn 63 59 26 25 96 93 3
March....... 17 58 58 13 ]....... 45 28 12 30 78 59 19 |.....

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

2 Includes issues of noncontiguous U, S. Territories and Possessions. L. X

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 ISSUES!
PROPOSED USES OF PROCEEDS, ALL ISSUERS

[In millions of dollars]
Proposed uses of net proceeds
Estimated | Estimated . .
Year or month gross net New money Retirement of securities Repayment
proceeds? | proceeds’ Plant and | Worki Bonds and | Preforred ° Other
ant an orking onds an: referre purposes
Total equipment capital Total notes stock other debt
397 384 57 32 26 231 23t |l 84 11
2,332 2,266 208 111 96 1,865 1,794 71 170 23
4,572 4,431 858 380 478 3,368 3,143 226 154 49
2,310 2,239 991 574 417 1,100 011 190 111 36
2,158 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
1,112 1,089 285 156 129 721 651 70 54 28
1942——}une ............ 152 149 75 57 18 61 56
uly.... 61 60 20 17 4 31 31
August, .. 43 42 38 33 5 4 4
September. . 82 80 3t 12 19 25 24
October. . . . 46 45 4 2 2 41 41
November.. 35 34 5 1 4 28 28
December....... 34 33 16 15 1 17 13
1943—January......... 9 8 T f........0 1 6 6
February. 49 49 12 10 2 34 34
March.. 98 96 39 6 32 48 42
April. 91 88 9 3 6 76 74
May.. 83 81 32 14 18 49 49
June.. 99 97 25 10 15 70 51 19
July.. 76 74 3 Hoee 3 59 40 19 2 10
August. .. 106 103 15 12 3 80 79 1 8 oo
September. . 69 68 11 6 5 50 42 9 5 2
October..... 130 127 -2 | 3 101 97 4 22 1
November. . 200 197 122 91 31 69 64 5 6 |.. ...
December.. ..... 103 100 14 3 10 79 75 4 3 5
1944—January......... 154 150 34 23 11 114 54 60 2 1
February . 97 95 49 18 31 33 32 1 4 8
March.......... 203 199 48 32 16 147 129 18 3 1
PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS
{In millions of dollars)
Railroad Public utility Industrial Other
Year or month Total Retire- | All Total Retire-| All | Total Retire- | AH | Total Retire- | ARl
net || New {mentof| other | net || New |mentof| other | net || New |mentof| other | net || New {mentof | other
pro- {imoney | securi- | pur- | pro- [lmoney | securi-| pur- pro- |{money | securi- | pur- | pro- |[money | securi- | pur-
ceeds ties | poses®| ceeds ties | poses?| ceeds ties | posest | ceeds ties | poses
172 21 120 31 130 11 77 42 62 25 34 2 P B | R 19
120 57 54 10§ 1,250 30 1,190 30 774 74 550 150 122 46 72 4
774 139 558 7 1,987 63 1,897 27 1,280 || 439 761 80 390 218 152 20
338 228 110 1 751 89 611 50 | 1,079 616 373 90 71 57 7 7
54 24 30 ... 1,208 180 943 86 831 469 226 136 16 8 7 1
182 85 9T ..., 1,246 43 1,157 47 584 188 353 43 102 9 88 5
319 115 186 18 1,180 |} 245 922 13 961 167 738 56 155 42 9 104
361 253 108 f...... 1340 |j 317 993 30 828 244 463 121 94 55 18 21
47 32 15 {1 464 145 292 27 527 || 293 89 146 4 L N PO P
159 46 13 |....... 439 8 414 17 468 219 187 62 23 12 7 3
1942—June............ 9 3 6 70 17 50 3 70 55 6 10 i ;S RN BN
July............| 2§ 2 [........4. 6 3 20 52 15 29 - J AR | KR D
August. .. 38 34 3 O 2 -2 O O R | O I
September . . 40 6 25 9 38 23 | | SR DN | R PN I
October. . .. 291 ...... 29 |....... 6 4 3 | e
November .. 17 1 16 f....... 17 4 12 b R PO | R PSP I
December 27 10 17 4....... 3 2 T
1943—January......... 8 1 6 2 PO | A P
February. 2 200 SN N RO | N P
March. ... 50 33 18 8 (... ]
April ... 27 L 22 ..
May.... 17 11 7 .
June.. 50 25 23 ..
July.. 40 3 26 ..
Augus 49 9 35 2
September. . 14 3 9
October..... 48 2 24
November. . 134 |} 119 9
December....... 19 7 9
1944—January......... 8 8 61 .. 61 0., ... 81 26 53 2 | e e
February . 9 9 30 S 30 55 40 3 12 |....... e
March.......... 29 29 ... ... 140 6 134 ... .. 28 i4 11 4 2 2

1 Estimates of new issues sold for cash in the United States.
2 (Gross proceeds are derived by multiplving principal amounts or number of units by offering price.
3 Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i.e., compensation to underwriters, agents, etc., and expenses.
4 Includes repayment of other debt and other purposes. : .
Source—Securities and Exchange Commission; for compilations of back figures, see Banking and Monetary Statistics (Table 138, p. 491), a publication of
the Board of Governors.

May 1944

Current figures subject to revision.
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QUARTERLY EARNINGS AND DIVIDENDS OF LARGE CORPORATIONS
INDUSTRIAL CORPORATIONS

[In millions of dollars]
Net profits,! by industrial groups ?&?&iﬁgg
Other | Non- 0il s it
Year or quarter Iron | Ma- | Au. | trans- |ferrous| Other I;%?gfj produc- | Indus- ?g;f xlllz- Dividends
Total | and | chin- | tomo- p&l;)t‘?- mete(xlls d‘g]r:' ages, m% cl?:r;li- dura- | neous rl:)Tﬁett:sl
steel | ery | biles | quip- I;g d- | goods and r"é‘é o | “eals ble | serv- pi Pre- | Com-
ment | ucts tobacco ing goods | ices ferred | mon
Number of companies... 629 47 69 15 68 71 75 49 45 30 80 74 152 152 152
146 115 223 102 119 70 151 98 186 134 122 847 90 564
278 158 242 173 133 88 148 112 194 160 132 1,028 90 669
325 193 274 227 153 113 159 174 207 187 159 1,144 92 705
226 159 209 202 138 90 151 152 164 136 165 883 88 552
203 169 201 203 127 85 162 183 169 147 172 895 86 555
47 33 69 41 33 14 34 34 46 41 29 246 21 136
51 39 53 36 29 21 38 30 45 41 30 230 21 158
79 34 17 33 30 25 33 25 52 39 29 211 22 158
101 52 103 63 40 28 43 24 51 39 44 342 25 217
86 44 79 53 39 23 36 29 49 4 29 286 22 150
84 48 73 56 36 28 43 42 53 48 36 297 23 165
81 46 60 56 38 30 44 56 52 49 46 284 23 170
72 55 61 62 40 32 37 46 52 46 - 48 276 24 221
52 38 46 651 36 19 32 35 39 39 32 204 21 134
52 35 25 643 32 18 32 27 35 27 34 174 23 135
51 36 46 649 34 22 42 42 41 35 52 211 20 125
72 49 92 654 36 30 44 49 48 35 47 294 23 158
53 39 47 654 34 19 39 36 42 36 739 208 21 127
48 42 49 652 32 22 40 42 41 735 38 221 22 132
51 T4 52 651 31 20 42 49 41 371 749 27 21 127
51 47 53 646 31 25 41 56 46 39 46 238 23 169
PUBLIC UTILITY CORPORATIONS
[In millions of dollars]
Railroad? Electric power Telephone?
Income Net income! Income
Year or quarter Ol:;;l:t- before | ————— g‘)ivdi- Opi;rgat- before | Net 1 (Piw&i-s ol)i;l:t' N etel '?ivc{v-
income Insolvent| dends income | income ends incoms ends
revenue taxt All roads nsroa d: revenue taxt revenue

Number of companies...|..........0..........0.....oo oo 28 28 28 28 32 32 32

126 93 —102 126 692 159 137 116 1,067 191 175

249 189 —-73 159 735 177 142 118 1,129 194 178

674 500 23 186 7 202 133 115 1,235 178 172

1,658 902 147 202 848 226 118 98 1,362 163 163

2,209 874 187 216 912 250 123 99 1,537 180 166

-3 -12 —-29 25 187 48 41 19 274 49 44

15 3 —-33 29 176 42 19 281 50 44

92 71 —14 29 177 41 31 19 281 45 44

145 127 3 78 194 47 37 20 294 50 46

96 69 -5 28 201 59 43 18 295 43 4

145 103 0 36 191 48 33 24 308 44 45

267 189 23 34 196 46 25 18 311 45 44

166 138 5 87 211 50 34 19 321 46 40

178 90 12 24 216 63 33 19 324 41 44

390 198 37 46 202 53 25 19 337 41 42

556 286 60 208 55 26 19 342 39 39

534 327 38 101 221 56 35 19 359 43 38

513 209 52 28 229 It 34 19 366 42 40

605 239 56 49 221 62 29 18 383 44 42

653 249 55 39 225 60 29 19 389 45 43

438 177 25 100 237 58 31 20 400 48 41

T Revised.

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

2Class I line-haul railroads,

8Series excludes American Telephone and Telegraph Company, the greater part of whose income consists of dividends received on stock holdings
in the 32 companies. Dividend payments shown here include amounts paid to parent companies, as well as to the public.

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

:Quarter]y dividend data are not available for all companies in the group and, therefore, do not add to the yearly totals shown.

Partly estimated.

Saurcexy.—lnterstate Commerce Commission for railroads; Federal Communications Commission for telephone companies; published reports for in-
dustrial and electric power companies. Figures for the current and preceding year subject to revision, especially for war producers whose contracts are
under renegotiation. 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 Fully
Total _Total Non- | guaran-
. ross || interest- - Special |interest-| teed in-
End of month roct bg?rmtg - Ceruﬁ-f - T U.s 'I;reasu.gr issues | bearing | terest-
rect reasury | cates o reasury | Treasury 2 s ax an debt bearin,

debt || “gepe || Total? TTUN" lindebted- | motes | bonds | Total SBVIngS | savings secarities

ness notes

1940—June...... 42,968 || 42,376 || 34,436 1,302 |.......... 6,383 26,555 3,166 || 2,905 4,775 591 5,498
Dec....... 45,025 || 44,458 35,645 1,310 ..o 6,178 27,960 X 3,195 5,370 566 5,901
1941—June...... 48,961 (| 48,387 37,713 1,603 §.......... 5,698 30,215 4,555 4,314 6,120 574 6,360
Dec 57,938 || 57,451 41,562 2,002 |.......... 5,997 33,367 8,907 6,140 6,982 487 6,317
1942—June ...... 72,422 | 71,968 50,573 2,508 3,096 6,689 | 38,085 13,510 | 10,188 7,885 454 4,548
Dec....... 108,170 i 107,308 76,488 || 6,627 10,534 9,863 | 49,268 21,788 || 15,050 9,032 862 4,283
1943—Mar....... 115,507 || 114,287 79,662 || 9,234 11,161 9,797 49,273 24,622 || 17,891 10,004 | 1,219 4,350
Apr. ..... 129,849 | 128,643 91,392 If 10,044 16,154 9,797 58,201 27,456 It 19,267 9,795 1,206 4,363
May...... 135,913 || 134,675 95,382 [| 10,853 16,561 9,797 57,975 29,095 {20,507 10 198 1,238 4,082
}une ...... 136,696 1| 135,380 95,310 | 11,864 16, 561 9,168 57,520 29,200 || 21,256 10,871 1,316 4,092
1 141,524 || 140,238 || 98,613 | 12,460 16, 561 11,875 57,520 | 30,169 | 22,030 11,456 | 1,286 3,782
Aug... 144,059 || 142,721 99,935 fi 12,846 17,497 11,875 57,520 | 30,879 || 22,694 11,907 1,338 3,934
158,349 | 157,053 || 111,426 || 13,054 | 21,136 11,596 | 65,444 | 33,910 | 24,478 11,717 1,296 3,964
165,047 || 163,589 | 115,944 | 13,064 | 23,199 11,596 | 67,880 | 35,776 || 26,056 11,868 1,458 4,113
166,158 (| 164,781 | 115,900 || 13,074 23,103 11,596 | 67,940 | 36,595 || 26,697 12,278 1,377 4,154
165,877 { 164,508 |l 115,230 | 13,072 | 22,843 | 11,175 | 67,944 | 36,574 || 27,363 8,586 | 12,703 1,370 4,225
170,659 | 167,043 i 115,250 || 13,101 22,843 11,175 67,944 | 38,011 | 28,901 9,384 | 12,873 | 33,616 4,269
183,107 1 181,709 | 126,171 || 13,112 25,680 13,302 73,882 | 42,370 | 31,515 | 10,220 | 13,168 1,398 4,227
184,715 [ 183,348 |l 128,080 || 13,147 25,680 16,244 72,813 | 41,762 || 31,974 | 9,116 | 13,507 1,367 2,258

1 Includmg amounts held by Government agencies and trust funds, which aggregated $4,034,000,000 on Feb. 29, 1944, and $4,028,000,000 (preliminary)

on Mar. 31,1
2 Total marketable %
depositary bonds not s

ublic issues includes Postal Savings and prewar bonds, and total nonmarketable public issues includes adjusted service and
own separately.

3Including prepayments amounting to $2,193,000,000 on securities dated Feb. 1 1944, sold in the Fourth War Loan Drive beginning Jan. 18, 1944,
Back figures.—See Banking and Monetary Stalzsncs Tables 146-149, pp. 509-512

UNITED STATES GOVERNMENT MARKETABLE PUBLIC
SECURITIES OUTSTANDING, MARCH 31, 1944

[On basis of daily statements of United States Treasury. In millions

of dollars}
Issue Amount| Issue Amount
Treasury bills Treasury bonds—Cont.
Apr. 6,1944 ... ... 1,015 June 15, 1949-51 1,014
Apr. 13, 1944, 1,000 |  Sept. 15, 194951 1,292
Apr. 20, 1944, 1,017 Dec. 15, 1949-51. .. 2,098
Apr. 27,1944, 1,017 Dec. 15, 1949-52 491
May 4, 1943. .. 1,002 Dec. 15 1949-53........... 1,786
May 11, 1943........... 1,006 Mar. 15 1950-52 .. 963
May 18,1943, . ......... 1,013 Sept. 15, 1950-52.
May 25,1943........... 1,008 Sept. 15 1950-52. .
Juoe 1, 1944 1,007 || June 15, 1951-54...
une 8, 1944, .. 1,035 Sept. 15, 1951-53..
une 15, 1944 1,016 Sept. 15, 1951-55..
une 22, 1944..... 1,001 Dec. 15, 1951-53...
une 29, 1944 1,010 1\]arec 15 1951—.?55
ar. 15 1952-54 ..
Cert. of indebtedness June 15, 1952-55.
Apr.1,1944........ .| 5,251 une 15, 1953-55.
May 1, 1944 1,655 une 15, 1954~56 ..
Aug. 1, 1944.. 2,545 ar. 15, 1955-60 .. ..
Sept. 1, 1944. . 4122 [ Mar. 15, 1956-58 ....... ...
Oct. 1,1944.. 3,519 | Sept. 15, 1956-59
Dec. 1, 1944.. 3,540 Sept. 15, 1956-59
Feb, 1,1945............ 5,048 %)une 15, 1933_—&2
ec. 15, 19
Treasury notes une 15, 196267
June 15,1944, ..., ... 147 ec, 15, 1963-68
Sept. 15, 1944, 283 June 15, 1964-69 ..
Sept. 15, 1944 . 635 Dec. 15 1964-69. .,
Mar. 1, 1945.. 2,127 Mar. 15 1965-70. .
Mar. 15, 1945 718 Sept. 15 1967-72 ..
Mar. 15, 1945 1,606 || Postal Savings bonds... .. 117
Dec. 15, 1945. 331 1| Conversion bonds...... .. 29
11\)'Iar. l155, 1194g s ;gi Panama Canal loan. .. .... 50
ec. 15, 1946. y . .
Sept. 15,1947, .......... 2,707 Total direct issues.. ..[128,080
Sept. 15, 1948, 1.1 3726 | Goarante ed securities
Treasury bonds Commodlty Credlt Corp.
Apr. 15, 1044~46%. ... .. a3 || b 15, 1S el 42
Dec., 13, 104454, 1,037 Mav 1o Tosi gots “orb-
Sept. 13, 1945-47 1,214 May 15, 194449"..... . -« 159
Dec. 15,1945, . "se1 || Home Owners’ L“““‘ Corp.
Mar. 15, 1946-56. ao | Moyl 11%145327 182
TJune 15, 1046-48. 1,03 || dune 1, 1454T ... 75
June 15, 194649, .. 819 ceonstruction ¥ orp.
Oct. 15, 1047-52 ... 159 || AT A8, ”'A‘dili e M
Dec. 15, 1947...... 701 cdera °“Sm8 mn.
Mar. 15, 1948-50 1,115 || _ Various.. 2
Mar. 15, 1948-51...... .. 1,223 Total guaranteed issues| 1,544
une 15, 1948........ ... 3,062
ept. 15, 1948........... 451
Dec. 15, 1948-50........ 571

1 Called for redemption.

May 1944

UNITED STATES SAVINGS BONDS
[In millions of dollars]

Amount | Funds received from sales during | Redemp-
out- mon! tions
Month standc{ngf
atend ofl Ay |l Series | Series | Series All
month® | sories | TR F G | series
1942—Dec........| 15,050 1,014 726 66 222 55
1943—Jan. ....... 16,246 1,240 815 77 348 63
Feb.. 17,067 887 634 48 205 76
17,891 944 720 44 180 131
19,267 1,470 1,007 110 353 103
20, 507 1,335 995 86 254 104
21,256 876 696 35 144 141
22,030 890 683 38 169 138
22,694 802 661 28 112 152
24,478 1,927 1,400 139 387 155
26,056 1,708 | 1,340 93 275 144
26,697 798 665 23 109 170
27,363 853 728 24 101 207
28,901 1,698 1,085 127 487 188
31,515 2,782 2,102 157 522 185
31,974 709 576 23 110 268
3 Amount
Maturity Date of issue outstanding,
Mar, 31,1944
Series A—1945 From Mar. 1, 1935 178
Series B—1946 From Jan. 1, 1936 316
Series C—1947 From Jan. 1, 1937 406
Series C—1948 From Jan. 1, 1938 488
Series D—1949 From Jan. 1, 1939 800
Series D—1950 From Jan. l 1940 992
Series D—1951 From Jan. 1 to Feb. 28, 1941 334
Series D—1951 From Mar. 1 to Apr. 30, 1941 111
Series E—1951 From May 1, 1941 1,246
Series E—1952 From Jan. 1, 1942 5,425
Series E—1953 From Jan. I 1943 9,225
Series F—1953 From May 1 1941 220
Series G—1953 From May 1 1941 1,224
Series E—1954 From Jan I, 1944 3,169
Series F—1954 From Jan. 1, 1942 623
Series G—1954 From Jan. 1, 1942 2,417
Series F—1955 From Jan. 1, 1943 717
Series G—1955 From Jan. 1, 1943 2,570
Series F—1956 From Jan 1, 1944 3
Series G—1956 From Jan 1, 1944 1,091
Series unclassified {.... ... .. . i iiiiieiiiiiiiaes 122
Total... | e e 31,974

1 At current redemptlon values except Series G, which is stated at par.
Difference between ‘‘Funds received’” and month to month changes in
$Amounts outstanding’’ represents the difference between accrued increases
in redemption values and redemptions of bonds during the month.
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OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED
[In millions of dollars]

Held by U. S. Gov- Privately held!
Total ernment agencies Held
interest- and trust funds by Other investors
End of month ¢ Federal Com- Mutual Insur-

b?:i?’lgs Reserve Total mercial savings ance Market- Non-
security Special | Public | Banks banks banks com-~ ble | market-

issues issues panies {ssues _able

issues
941—June. .......oiiei, 54,747 6,120 2,362 2,184 44,081 20,095 3,426 7,000 9,400 4,200
December............ 63,768 6,982 2,547 2,254 51,985 21,788 3,700 8,000 10,000 8,500
1942—June................. 76,517 7,885 2,726 2,645 63,261 26,410 3,891 8,900 11,100 13,000
December 111,591 9,032 3,207 6,189 93,163 41,373 4,559 11,000 15,100 21,100
1943—June................ 139,472 10,871 3,440 7,202 117,959 52,458 5,290 12,800 19,000 28,400
July ...l 144,020 11,456 3,401 8,187 120,976 54,200 75,400 12,800 719,300 29,300
August.............. 146, 655 11,907 3,425 9,088 122,235 55,200 5,100 12,700 19,200 30,000
September.......... 161,018 11,717 4,073 8,919 136,309 58,500 5,900 14,200 724,800 32,900
October......... 167,701 11,868 4,125 9,354 142,354 761,900 6,000 14,400 725,400 34,700
November....... 168,935 12,278 4.157 10,348 142,152 761,300 6,000 14, 500 724,900 35,500
December 168,732 12,703 4,231 11,543 140,255 759,845 6,096 14,700 724,100 35,500
1944—January..... 171,312 12,873 4,279 12,073 142,087 761,800 5,700 14,200 722,800 37,600
February.................. 185,936 13,168 4,616 11,632 156,520 764,900 6,700 15,700 728,200 41,000

" Revised.

1 Figures for insurance companies and other investors have been rounded to nearest 100 million dollars for all dates and figures for commercial banks
and mutual savings banks have been rounded to nearest 100 million dollars for all dates except June and December for which call report data are

available.

Back figures—See Banking and Monetary Statistics, Table 149, p. 512.

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

[Public marketable securities.

Par values in millions of dollars)

g. S g S.
ov- ov-
Mu- Mu-
Total || et~ | Fed- 1 tual {Insur- Total || €10 | Fed- Com- | tual {Insur-
out- ||ment eral | Com- sav- | ance out- || ment eral mer- | sav- | ance
End of month stand- ||8en-| Re- mercmll ings | com- Other End of month stand-|| 2860~ Re- | ot ings | com- Other
ing || %% |goe banks ba;nks panies ing || S% [Bonka|Panks baxziks panies,
trust trust
funds funds
Total:3 Treasury bonds:
1942—June. . 55,122|f 2,723] 2,645| 24,939 | 3,830 8,748(12,237j Total:
€C.... 80,685/ 3,202| 6,189] 38,759 | 4,471(10,766]17,297, 1942—June............. 38,085|( 2,321] 1,617|14,828 3,442| 7,766( 8,110
1943—June 799,218|(73,319| 7,202| 48,665 | 5,161|12,486{22, 385 Decooooovvvunnnn.. 49,2681 2,739 2,777/19,445; 4,055| 9,944110,308
Oct.... 7119,527(1"3, 778§ 9,354 57,468 | 5,866(14,134|28,927 1943—June.............. 57,520/ 3,045| 1,468(24,226| 4,725/11,442{12,615
Nov. T119,491(|"3, 77410, 348} 56,761 | 6,100{14,228|28,28( Oct..........o..... 67,889 3,616 1,506/27,781| 5,447{13,280(16,259
Dec. 7118,813||3,787]11,543] 55,360 | 6,152}14,386(27, 586| Noveoovoveennn 67,940 3,609( 1,508(27,913| 5,661113,367|15,882
1944—TJan.. 7118,842||"3,776{12,073| 56,983 | 5,770(13,932{26,307 Dec. 67,944} 3,614 1,559{28,099 5,671(13,389(15,613
eb......... 11,632{ 59,814 | 6,703(15,437(32,017, 1944—Jan.. 67,9441 3,611, 1,592128,835] 5,401(13,138)15,368
Treasury bills: eb...... ... 73,882 3,854 1,613129,788 6,306;14,603]17,718
1942—June........ 243] 1,557 28 91| 590 Maturing within 5 years:
Dec... 1,010/ 4,497 10 26) 1,073 1942—June............. 3,915 336 1,599 2241 581} 1,173
1943—June 3,815 6,502 21 154| 1,361 €C. i 5,830; 754 2,565 253 726| 1,531
Oct. 5,547 6,227 10 2| 1,272 1943—June.............. 9,474] 867 5,122f 298| 991) 2,195
Nov, 6,163| 5,643 9 19] 1,232 Oct.......ienn. 8,524 668 5,074| 214 839! 1,728
Dec 6,768| 4,716 12 72| 1,484 Nov.......o.oo... 8,524 665 5,068 217 836) 1,738
1944—Jan 6,941) 4,904 11 15} 1,209 €C.... it 8,524 665 5,040] 216; 828 1,775
. Feb.......... 6,354| 5,484 5. 1,263 1944—Jan............... 8, 524 671 5,127 202 770] 1,755
Certificates: Feb............... 8,524 604 5,230 198 683} 1,807
1942—June. ....... 66| 1,971 74| 191f 782 Maturing in 5-10 years:
Dec. .. 1,041 6,470 129 180| 2,696 1942—June. ............ 9,436 846 4,959| 750| 1,347] 1,536
1943—June .. 1,092f 9,823 184 305} 5,106 17,080 1,574 9,353( 1,129| 2,101} 2,920
Oct.... 1,565| 13,357 172 271 7,177 17,921 776 10,107; 1,308| 2,326| 3,40t
Nov 1,908 13,159 189 280( 7,520] 25,430] 1,162 13,153! 1,908| 3,024} 6,183
Dec 2,467} 12,684 226 367! 7,050 25,453 1,160 13,390; 1,968| 3,067 5,866
1944—JYan. 2,787 13,335 146 299| 6,236 28, 360 1,495 15,610 2,067 3,254 5,934
Feb. 2,696] 13,030 179, 382) 9,325 28, 360 1,485 16,105 1,883| 3,141| 5,749
Treasury notes: Feb... 28, 360; 1,447 16,510| 1,811} 3,070 5,522
1942—June. . 714 3,725 138 266/ 1,770f Maturing in 10-
Dec.... 1,324| 5,670 167 283! 2,327 1942—June 18, 731 2,168 7,009} 1,957} 3,510] 4,086
1943—June. . 774 5,500 155 276( 2,402 Dec.....oooevnnil, 16, 295 2,165 6,240 1,580; 2,778 3,531
Oct. .. 686! 7,569 195 289 2,797, 1943—June.............. 17,214 1,645 7,611| 1,405| 2,896] 3,657
Nov... 6931 7,546 198 279} 2,814 Oct......oooen, 17,214 1,587 8,015| 1,303] 2,761} 3,547
Dec.... 665 7,383 204 2751 2,583 Nov. ... (17,214 1,591 7,961} 1,390| 2,740| 3,534
1944—TJan.. 665 7,366 178| 258 2,642 Dec. ...|14,310 1,270 5,973 1,297 2,571| 3,203
Feb.......... 882, 9,039 183 259| 2,870 1944—Jan.. ... |14, 310 1,257 6,108| 1,278| 2,519! 3,144
Guaranteed securities: Feb...............|18,035 1,335 6,479 2,242| 3,172| 4,809
1942—June 5| 2,847 148 433] 835 Maturing after 20 years: :
Dec... 37 2,665 108 333 743 1942~ June 6,002 593 1,258/ 512} 2,326/ 1,315
1943—June 541 2,602 76 309 751] De 10,065 1,021 1,286| 1,095; 4,339| 2,323
Oct. 50| 2,521 42 284 673] 1943—June 12,912 1,221 1,385 1,713 5,229] 3,366
Nov 76{ 2,486 42 282 684 Oct.. 16, 720] 1,704 1,538} 2,020} 6,658) 4,802
Dec 83] 2,465 391 283 709 Nov 16,749) 1,70t 1,495| 2,086| 6,723! 4,743
1944—Jan 88) 2,528 35 2231 707 Dec 16,751 1,745 1,478 2,093! 6,737 4,699
eb........ 88) 2,458 31 193] 696 1944—Jan 116, 750] 1,790 1,495 2,036 6,711] 4,718
Feb 18,963 2,083 1,568 2,056, 7,678 5,579
"Revised.

. * Figures include only holdings by institutions or agencies from which reports are received; the number reporting varies slightly from month to month,
Figures in column headed “other” include holdings by nonreporting banks and insurance companies as well as by other investors. Estimates of total
holdings (including relatively small amounts of nonmarketable issues) by all commerical banks, all mutual savings banks, and all insurance companies

for certain dates are shown in the table above.

1 On Feb. 29, 1944, commercial banks reporting to the Treasury held $22,283,000,000 of United States Government securities due or callable within
one gear out of a total of $46,005,000,000 outstanding.

Including stock savings banks beginning with November 1943.

3 Including $196,000,000 of Postal Savings and prewar bonds not shown separately below.
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SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS
[On basis of daily statements of United States Treasury. Inmillions of dollars]

1 taxes! Mllls' Trans- Change I
ncome taxes' | cella- . in n-
neous Socm_l Other| Total Net Inti‘ “| War f:rs tto Other l;r %ta.lt Dei Trust gen- | crease
Period inter- se.iu re- re- re- an activi- ;uf ex&i i gea ¢ t - ac- ¢ eral in
nal | F'9 | ceipts|| ceipts | ceipts? ties C- | pencl-jexpendy Cit | counts,t g9 | gross
With- reve. | ta¥es debt counts,| tures || itures etc. bal- Jebt
held? Other nue etc. ance
Fiscal year ending:
June 1942. .| 7,960 | 3,847 | 1,194 666 |1 13,668 | 12,799 | 1,260 |26,011 381 4,745 || 32,397 |19,598 | —3, 506 +-358| 23,461
June 1943, .. 116,094 | 4,553 | 1,508 | 1,230 | 23,385 | 22,282 | 1,808 |72,109 435 3,827 || 78,179 |55,897 | —1,861| 46,515 64,274
1943—March........[....... 4,732 374 50 51 5,207 5,206 262 | 6,744 1 347 7,354 | 2,147 —549) —1,213] 1,483
April. 1,000 346 50 159 1,555 1,514 89 | 6,974 38 366 7,466 | 5,952 +-48{ 48,438 14,342
May.. 940 359 282 160 1,742 1,480 42} 7,092 1 300 7,435 ] 5,955 —39 +70] 6,064
June......... ... ... 3,803 353 57 356 4,569 4,569 609 | 7,469 1 247 8,327 ] 3,758 —206| —3,180 784
July .. 19 1,236 512 48 234 2,048 2,007 68 | 6,432 344 269 7,112 | 5,105 —635 —9012| 4,828
August........| 548 1,016 729 310 403 3,005 2,721 46 | 7,232 15 324 7,617 | 4,896 +131} —2,231] 2,534
September....| 674 | 4,091 344 53 285 5,448 5,447 311 | 6,952 2 269 7,535 1 2,087 —410]-+11,794| 14,291
October... :..| 5§57 746 464 46 256 2,069 2,030 131 | 6,989 36 300 7,456 { 5,426 -132] 41,139| 6.697
November ....|1,010 449 363 292 255 2,370 2,099 47 | 7,541 2 248 7,839 1 5,740 +290| —4,338; 1,112
December... .. 713 | 4,327 386 60 251 5,737 1 5,736 497 | 6,718 2 236 7,452 | 1,716 —667] —2,664] —281
1944—January....... 574 1,153 412 49 590 2,779 2,747 87 | 7,138 37 308 7,570 | 4,823 —14 —55 4,781
February...... 1,137 610 344 373 290 2,754 2,503 56 | 7,518 5 283 7,862 | 5,359 —173| 46,916] 12,448
March......... 750 5,161 375 69 220 6,576 6,573 449 | 7,726 7 343 8,525 { 1,952 | —2,205| —2,549 , 60
Details of trust accounts, etc. General fund of the Treasury (end of period)
Social Security Balance in
accounts Net ex- Other Assets general fund
Period e e
erio -
ing ac- ; De- De- {i{?lf?li Work
_ | counts o posits posits f ork-
I\gee-t Invest® glxdi- Govern- | Re- | Invest- Elf(ii— Total in in Other ties Total ing
ceipts | ments !-;:ures ment ceipts | ments ptu es Federal | special | assets bal-
P agencies ¥ Reserve | deposi- ance
Banks | taries
Fiscal year ending:
June 1942, .. .. 2,327 1,705 614 3,625 863 221 533 3,443 603 1,679 1,162 452 2,991 2,229
June 1943....... 2,810 | 2,350 456 2,194 1,117 655 133 10,149 1,038 7,667 1,444 643 9,507 8,744
1943—March 36 272 36 300 82 53 7 4,758 643 2,694 1,421 579 4,179 3,416
April... m 35 33 17 92 58 12 13,112 1,215 10,485 1,412 495 12,617 11,854
May......... 539 258 31 356 81 57 —41 13,152 651 11,117 1,383 465 12,687 11,924
June......... 169 428 31 —82 152 119 30 10, 149 1,038 7,667 1,444 643 9,507 8,744
July.......... 245 179 29 726 315 252 9 9,127 979 6,790 1,358 532 8,595 7,832
August....... 596 292 30 148 101 75 21 6,845 1,076 4,362 1,406 481 6,364 5,601
September 32 296 30 146 116 72 14 18,734 1,538 15,676 1,519 576 18,158 17,395
October 109 50 29 199 139 86 16 19,838 1,095 17,280 1,462 541 19,297 18,534
November. ... 562 277 29 —64 75 2 8 15,492 1,245 12,770 1,477 534 14,958 14,196
December.. .. 87 308 30 427 114 81 22 12,878 1,408 9,942 1,528 584 12,294 11,532
1944—January...... 102 83 32 165 164 81 —80 12,873 1,098 10,314 1,461 634 12,239 11,476
February..... 514 350 33 331 121 59 35 19,726 1,172 17,095 1,460 571 19,155 18,392
March........ 46 172 35 2,002 94 102 35 17,270 1,540 14, 306 1,424 664 16,606 15,844

1 Details on collection basis given in table below.
2 Withheld by employers (Current Tax Payment Act of 1943).
Total receipts less social security employment taxes, which are appropriated directly to the Federal old-age and survivors insurance trust fund,
4 Excess of receipts (+) or expenditures (—).
Back figures.—See Banking and Monetary Statistics, Tables 150-151, pp, 513-516.

INTERNAL REVENUE COLLECTIONS

[On basis of reports of collections. In millions of dollars]
Income taxes Miscellaneous internal revenue
Manufac-
Period Cur- s Cur- Capi- | Estate | Alco- t | Mis-
s | Vie- Excess | Other DI holic | To- urers 55

Total || remt Wltlll~ tory rent | Back profits | profits | Total tal and bever- | bacco Stamp and s cella-

indi- { held tax | Corpo- |taxes| T oZ | Noteo stock | gift ta. taxes | retailers’ | neous

vidual ration tax | taxes t:ge xes excise | taxes

xes
taxes
Fiscal year ending:

June 1942 .. 8,007 3,108|......1...... 2,764 460 1,618 57 3,838 282 433 1,048 781 42 852 401
June 1943 ....... 16,299( 5,771}...... 686 4,137 557 5,0064; 841 4,571 329 4471 1,423 924| 45 670 732
1943—Mal:ch . 4,868 1,951...... 2| 1,026 79 1,791 21 3798... ... 62 121 80| 4 47 65
April ... 1,008 362]...... 298| 73 73 200 1 345] 1 37 113 77 5 49 64
May.... 753 103]...... 381 89 74 103 3 373 .. .. .. 46, 109 71 5 60| 80
June.. 4,026/ 1,800}...... $ 970, 41 1,203 7 3290, ...... 29 115 80 5 39 61
July .. 1,231 527 ..., 333 142 33 186 10] 652 136 48 125 87 4 59 193
August........ 814 55 1 438, 111 44 162 3 595 188 25 129 90 5 56 103
September ....| 4,192 1,963 1 6 877 103 1,228 15] 3944 35 28 117 86 4 53 1
October....... 1, 644 74] 1,006 3 181 35 337 9, 421] 204 41 122 90 4 59 86
November 1,471 47] 1,087 2 84 32 204 16/ 376| . 34 117 93 4 56 70
December..... 4,591 2,158 14 1 1,012 49 1,352 5 388).... .. 36 120 87 4 64 76
1944—TJanuary....... 1,584 396 629 i 16 1841 352 6| 382....... 52 108 77 4 68| 72
February. 2,477, 221| 1,844 1 64 41 300 5 339(....... 38 108 67 4 63 58
March......... 5,358 1,833 700...... 994 63| 2,370 28i 4010, ..., .. 60 124 77 5 59 76

1 Withheld by employers (Current Tax Payment Act of 1943).
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES
{Based on compilation by United States Treasury Department.

PRINCIPAL ASSETS AND LIABILITIES

In millions of dollars]

: . Liabilities, other than
Assets, other than interagency items int erage' 'ncy items
Securities Bgngsi) notes, U.S. | Pri-
End of month Pre- U.S. Cé?.l‘:ts Busi- | B r(;p— __an entures Oth G;V;;rtn- ::vtnei)d’
ferred Govt. | Other | and | ness | ST | Other | Full er :
Total | Loans | Grocg, | Cash | §i7ici | Govt. | other | prop- | Bl | assets | guar. liapili- interest | interest
etc. and | agen. |receiv-| erty | . anteed | Other! :
guaran-| cies! | ables by
teed U.Ss.
1942—June. .......| 17,962 | 8,379 648 403 1,097 57 774 859 | 3,512 2,233 | 4,568 1,442 | 3,265 8,249 | 438
December. ..| 21,715 || 8,127 620 553 1,272 33 1,085 1,020 | 5,187 | 3,818 | 4,301 1,414 | 4,630 10,931 439
24,151 || 8,003 562 597 1,424 26 1,303 1,408 | 6,074 | 4,754 | 4,365 1,375 5,109 12,860 | 441
24,706 || 8,092 560 536 1,510 24 1,464 1,428 6,081 5,011 4,372 1,366 5,648 12,880 440
24,805 )| 7,949 557 504 1,549 24 1,514 1,475 6,167 5,066 | 4,092 1,340 | 5,746 13,188 440
26,708 [| 7,685 556 515 1,565 22 1,788 1,674 | 6,310 | 5,343 | 4,101 1,333 | 6,022 14,812 | 440
25,555 || 7,615 524 538 1,638 16 1,514 1,561 6,750 | 5,399 | 3,936 1,276 | 5,757 14,146 | 441
26,435 | 7,580 498 539 1,691 1 1,450 1,966 | 7,019 | 5,681 4,046 1,271 5,972 14,706 | 440
26,284 || 7,557 497 501 1,722 7 1,487 1,470 7,234 | 5,809 | 4,081 1,274 | 5,560 14,929 441
October . .... 27,218 || 7,487 493 486 1,784 6 1,850 1,602 7,115 6,395 4,125 1,285 5,867 15,501 440
November... | 27,788 | 7,459 492 493 1,833 6 1,963 1,611 7,309 | 6,622 | 4,180 1,308 | 5,788 16,073 | 439
December....| 28,625 || 7,444 486 524 1,895 23 1,926 1,624 7,512 7,191 4,239 1,342 5,874 16,732 438
1944—January.....| 29,508 |[ 7,410 470 580 1,942 23 1,951 1,645 7,588 | 7,899 | 4,277 1,332 5,247 18,216 | 435
February....} 29,791 || 7,411 452 516 2,099 23 2,062 1,658 7,753 7,817 4,226 1,322 4,956 18,853 435
LOANS, OTHER THAN INTERAGENCY LOANS
Home mortgage and housing Farm mort- :
agencies gage loans Other farm credit loans
Recon- Rural
Total struc- " Fod Elec- p]iﬁ
otal || tion _ Fed. ed. trifica- .
Endof month | joane?| - %?;zf F egler Ll}(ﬁg Na- sz‘:%%i.c Feder- Flf::_jm inter- | Banks | Com- | Farm | Farm | tion Im; Other
nance | o5 | frome | ‘gage | tonal 'gor ot al -l ypon t medi- | for co- imodity| Credit| Secu- | Ad- %0 r K
Corp. | 10an | Loan (g: o%n- ort- | T e blannl;i 2age gteg_ opera- ((J:redlt Ad- Asu;y min. an
age anks credit | tives | Corp. | min. min
Corp. | banks | pany | ye o c. Auth. Corp. | panks
1942—June...... .| 8,379 1| 1,473 | 1,676 193 82 216 384 | 1,706 | 562 289 101 231 258 ‘.160 342 113 293
December . 8,127 [} 1,557 | 1,568 129 94 211 366 | 1,603 | 507 238 145 242 237 46 346 122 316
1943—March....... 8,003 [{ 1,530 | 1,507 79 97 206 381 1,540 ; 483 266 111 276 244 463 345 121 354
April 8,092 i 1,512 | 1,480 87 97 204 an 1,520 | 475 280 106 408 245 457 34 122 384
May 7,949 || 1,487 | 1,460 9 98 202 374 11,502 | 468 287 102 304 246 454 344 126 416
June 7,685 || 1,483 | 1,441 90 98 73 317 1,489 | 463 296 102 228 245 447 344 129 440
July 7,615 |1 1,459 | 1,419 92 97 71 317 1,472 | 455 296 107 225 244 443 344 132 442
August .. 7,580 || 1,463 | 1,400 81 100 69 317 1,452 447 284 111 225 242 441 344 136 468
September 7,557 || 1,460 | 1,383 130 99 67 317 1,431 437 269 148 222 237 433 345 136 443
QOctober. .. .. 7,487 || 1,432 | 1,366 127 100 66 317 1,406 423 251 189 228 232 427 345 140 438
November...| 7,459 j| 1,427 { 1,354 116 929 65 318 1,381 412 240 215 278 229 421 345 136 423
December...} 7, 1,413 | 1,338 - 110 | 101 65 318 1,358 | 403 243 235 330 226 416 347 136 405
1944—January..... 7,410 11 1,393 | 1,318 115 103 64 319 1,332 394 242 238 378 224 416 347 141 386
February....} 7,411 || 1,393 | 1,300 114 107 63 -319 1,315 389 253 221 409 227 417 348 142 394
SELECTED ASSET ITEMS, OTHER THAN INTERAGENCY ITEMS
Loans by Reconstruction Accounts and other
Finance Corporation Preferred stock held receivables Property held for sale
Recon-
End of month Loans Recon- | Home Fed. land | Com- H Com- | Home
to fi- Lotz:)ns struc- [Owners’ banks and| modity s%ri\‘;gggg War | modity [Owners’
Total {{nancial | | ail Other | tion | Loan | Other |Fed. Farm| Credit Corp. and Other | corpo- | Credit | Loan | Other
insti- : oacis Finance | Corpo- Mortgage | Corpo- wag‘c or- rations | Corpo- Corpo-
tutions Corp. | ration Corp. | ration porations ration | ration
1942—June. ....... 1,473 144 472 857 318 167 103 225 96 151 302 | 2,041 1,068 262 141
December. ..| 1,557 167 460 930 366 152 102 207 s7 531 290 | 3,469 1,363 227 128
155 444 931 359 109 94 195 75 677 356 | 4,041 1,700 216 117
153 437 922 358 109 93 197 209 700 358 | 4,442 1,316 212 111
150 434 203 355 109 93 192 187 763 372 | 4,703 1,153 203 108
148 426 909 354 108 94 193 350 800 445 | 4,963 1,045 191 111
145 423 801 351 80 93 192 210 825 287 5,241 1,223 182 104
141 423 899 346 64 88 193 177 790 290 | 5,528 1,220 169 102
138 423 899 345 64 88 187 196 832 272 5,784 1,196 152 102
136 406 890 343 63 87 186 489 778 397 | 6,016 865 136 98
November...| 1,427 134 405 888 341 63 88 174 533 734 522 16,231 873 11t 94
December ... 1,413 131 398 884 338 63 85 168 488 728 542 1 6,423 897 96 96
1944—January. . ... 1,393 129 396 868 334 54 82 161 575 702 513 6,582 827 85 94
February....| 1,393 127 395 871 329 47 76 160 553 665 684 | 6,789 795 76 93

1 Excluding Federal land bank bonds held by the Federal Farm Mortgage Corporation.
2 Excludmg investments in preferred stock, the amount of which is shown in the lower section of this table.
3 Excluding loans by Federal savings and foan associations, which are privately owned institutions under the supervision of the Federal Home Loan

Bank Administration.
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BUSINESS INDEXES

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

N . Construction
haeieal bl contracts , | Emplaymentt Depart
036030 = 100 awarded (value) 1939 = 100 epart- iywhole-
Income 1923-25 = 100 f;; Freight | M0 | “sale (oot of
pay- carload- com- | fiyi
(melntsl Manu- rofise | ings® (53?]? modity 1‘9‘%‘1%‘;
Year and 1"9%5“_?9 factures Resi Non- 1930 = 193.;6?)9 ue)*® p'i‘éez%‘ 2300
month - ~———————| Min- Tt Al agri- = )
100 Total Non- | erals | rotal czi?f other | cul- Factory 100 19=23106s =100
Dblir- dur- tural
avle | able

Ad- | Ad- |Unad-| Ad- | Ad- | Ad- | Ad- I! Ad- | Ad- | Ad- | Ad- iUnad-|Unad-| Ad- Ad- | Unad- | Unad-
justed |justed | justed || justed | justed | justed | justed || justed | justed | justed | justed | justed | justed | justed | justed | justed | justed

84 62 n 63 4 79 106.8 | 106.2 120 78 138.6 | 124.5
93 60 83 63 30 90 107.2 | 127.1 129 94 154.4 | 143.2
53 57 66 56 44 65 82.1) 82.0 110 87 97.6 | 127.7
81 67 " 79 68 88 90.8 1 88.0 12 88 96.7 | 119.7
103 72 98 84 81 86 103.9 | 111.6 142 98 100.6 | 121.9
95 69 89 94 95 94 96.5 | 104.1 139 99 98.1 | 122.2

67 7 80 63 37 84 78.2 ] 13.5 105 92 73.0 | 108.7
41 70 67 28 13 40 66.4 | 50.7 78 69 64.8 { 97.6
54 9 76 25 i1 37 73.5 | 54.4 82 67 65.9 | 92.4
65 81 80 32 12 48 85.8 | 170.0 89 75 74.9 | 95.7
83 920 86 37 21 50 91.4 | 80.4 92 79 80.0 | 98.t
108 100 99 55 37 70 99.1 ] 93.0 107 88 80.8 | 99.1
122 106 112 59 41 74 108.7 | 111.2 11 92 86.3 | 102.7
78 95 97 64 45 80 91.0 | 85.1 89 85 78.6 | 100.8
109 109 106 72 60 81 100.0 | 100.0 101 920 7.1 99.4
139 115 117 81 72 89 107.5 | 114.5 109 94 78.6 | 100.2

156 119 114 95 85 103 | 106.5 | 112.0 | 114.8 | 126.9 111 94 78.7 | 100.2
159 123 119 111 87 130 | 108.1 | 114.6 | 116.0 | 127.5 116 100 79.6 | 100.1
166 126 119 115 90 136 | 109.7 | 116.8 | 117.4 | 134.1 117 101 80.0 | 100.7

1941
January....... 121.3 | 143 139 172 127 120 103 84 117 | 110.3 | 118.8 | 116.9 | 132.6 120 101 80.8 | 100.8
February. | 123.5 ) 147 144 178 131 119 99 76 118 | 111.5 | 120.9 | 120.0 | 140.3 122 103 80.6 | 100.8
March .. 125.4 ) 152 149 184 133 126 94 74 109 | 111.7 | 122.9 | 122.7 | 145.9 127 103 81,5 | 101.2
April 128.2 | 149 149 186 137 96 103 80 121 | 111.8 | 126.3 | 125.8 | 150.2 112 104 83.2 | 102.2
May 133.7 1 160 160 198 142 121 101 88 111 | 113.6 | 129.8 | 128.6 | 161.3 129 105 84.9 | 102.9
June 138.9 | 164 165 203 144 127 117 101 129 | 115.3 | 133.3 | 132.0 { 170.5 131 104 87.1 | 104.6
July. 140.3 [ 166 165 208 144 126 139 115 158 | 117.1 ] 136.6 | 135.5 | 172.0 132 115 88.8 | 105.3
August.. 143.2 | 167 170 209 146 128 152 112 184 | 118.4 | 137.8 | 138.4 | 178.8 136 134 90.3 | 106.2
September.. 144.4 | 169 174 212 146 132 161 105 206 | 118.9 | 138.8 | 141.2 | 184.8 134 116 91.8 [ 108.1
October. .. 146.3 | 172 176 219 148 134 145 87 192 { 119.2 | 139.5 | 141.8 | 190.2 134 105 92.4 | 109.3
November.....| 147.5 | 174 175 220 151 133 138 74 189 | 119.8 1 139.9 | 141.3 | 188.6 137 116 92.5 | 110.2
December..... 133.9 | 176 173 225 150 133 123 69 167 | 120.3 | 140.6 | 141.1 | 195.1 138 11 93.6 | 110.5

1942
January....... 185.2 | 18t 177 235 152 133 118 82 147 | 120.4 | 141.6 | 139.8 | 200.7 140 138 96.0 | 112.0
February. L1871 183 180 241 153 133 128 100 151 | 120.8 | 143.2 ) 142.3 | 208.2 138 126 96.7 | 112.9

176.2{ 204 | 207 | 290 | 158 | 130 | 182 65 | 278 | 125.8 | 155.8 | 157.1 | 254.8 | 140 130 99.2 | 117.5
178.4 | 208 | 213 || 299 | 161 | 131 | 179 70 | 268 | 126.5 { 157.4 | 159.6 | 261.8 | 110 123 99.6 | 117.8
183.0 | 215 | 218 || 311 | 165 | 129 | 185 83 | 269 |127.6 | 159.6 | 160.7 | 270.9 | 140 128 | 100 .
November.....| 189.2 | 220 | 220 || 319 | 168 | 130 | 198 90 | 286 | 128.8 | 161.5 | 161.9 | 280.2 | 136 138 | 100.3 | 119.8
December..... 193.4 223 221 328 169 127 175 91 243 130.2 | 164.2 | 164.5 | 287.9 135 125 101, 120.4
1943
January....... 196.5 1 227 | 224 || 337 | 11 | 125 | 145 79 | 198 |130.0 | 165.8 | 164.8 | 290.9 [ 135 143 | 101.9 [ 120.7
February......| 200.6 | 232 | 229 || 344 | 172 | 131 | 102 56 | 140 |130.3 | 167.4 | 166.4 | 207.5 | 139 167 | 102.5 | 121.0
March. . 204.4 | 235 | 232 || 351 | 174 | 133 85 42 | 119 {12008 | 168.1 | 167.6 | 304.5 | 138 136 | 103.4 | 122.8
April ... 207.3 ] 237 | 236 || 356 | 175 | 131 63 33 87 |120.3 | 168.4 | 167.7 | 309.7 | 136 128 | 103.7 | 124.1
May.. 208.7 | 230 | 239 | 359 | 176 | 129 52 31 68 1128.3 | 167.9 | 167.2 | 313.5 | 135 125 | 104.1 | 125.1
June.. 2113 237 | 238 || 358 | 177 | 107 45 32 55 | 128.6 | 169.0 | 168.8 | 317.1 | 127 120 | 103.8 | 124.8
July. o) 21301 | 240 | 241 f 360 | 177 | 13 60 36 80 | 128.6 | 169.7 | 169.8 | 315.6 | 141 142 | 103.2 | 123.9
August........ 215.5 | 212 | 245 || 365 | 178 | 135 59 35 79 | 127.9 | 169.6 | 170.8 | 322.2 | 140 142 | 103.1 ] 123.4
September....| 215.6 | 244 | 248 || 368 | 179 | 138 65 35 89 |126.8 | 168.3 | 170.1 | 328.0 | 140 132 | 103.1 | 123.9
October.... ... 2180 247 | 220 || 374 | 179 | 136 49 3 6l |127.5 | 170.1 | 170.5 | 332.6 | 137 140 | 103.0 | 124.4
November. ..| 221.5| 247 | 247 || 376 | 180 | 133 60 37 78 | 128.3 | 170.9 | 171.0 | 336.5 | 139 158 | 102.9 | 124.2
December... .. 2248 241 | 230 | 365 | 174 | 137 61 35 81 | 12812 | 169.1 | 169.4 | 328.2 | 144 131 | 103.2 | 124.4
1944

January......| 226.1 | 243 | 240 [ 368 | 176 | 140 55 29 76 | 127.2 | 167.7 | 166.8 | 327.9 | 145 153 | 103.3 |"124.2
February...... 230.9 | 244 | 241 | 368 | 177 | 143 45 21 64 | 126.8 | 166.9 | 165.9 | 327.6 | 143 151 | 103.6 |1123.8
March...... P229.5 | P242 | P239 | P366 | P75 | P139 | P39 || P16 | P58 [P125.5 |P164.0 |P163.6 |....... 140 154 | 103.8 | 123.8
April. o L T T T P13g | P140 | ¢103.9 |.......

» Average per working day. ? Preliminary. * Revised. ©Estimated. 1 Department of Commerce series on value of payments to individuals.
2 For indexes by groups or industries, see pp. 482-485.
i Based on F. W. Dodge Corporation data; for description, see p. 358 of BULLETIN for July 1931; by groups, see p. 488 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. Figures prior to 1939 for factory employment and pay rolls and nonagricultural employment are adjusted for level through 1937; the
1938 figures and the 1939 base period averages applied to earlier data are preliminary. Figures since 1939 are adjusted to Social Security data. Non-
agricultural employment covers employees only and excludes personnelin the armed forces.

¢ For sales comparisons by cities and by departments see pp. 4900~491 of this BULLETIN.
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
§mploym?giland g%y rolls, October 1938, pp. 839-866, February 1941, p. 166, and January 1943, p. 13; for department store sales, October 1938, p. 918, and
anuary , D. 65.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES

(Adjusted for Seasonal Variation)
{index numbers of the Board of Governors. 1935-39 average = 100}

1943 1944
Industry
Feb. [ Mar. | Apr. | May | June | July | Aug. |Sept. | Oct. | Nov. | Dec. | Jan. | Feb. { Mar.
Industrial Production—Total..................... 232 |-235 ) 237 | 239 | 237 | 240 | 242 | 244 | 247 | 247 | 241 | 243 | 244 | 7242
Manufactures—Total. .. .. ... .| 250 | 253 | 256 | 258 | 258 | 259 | 261 | 263 | 266 | 268 | 260 | "262 | 262 | 7260
Durable Manufactures.... . 344 350 356 | 359 | 358 360 365 368 | 374 | 376 | 365 368 | 368 | 7366
Iron and Steel............................. .l 207 210 209} 208 | 201| 204 210 214 | 215 | 210 200 208 212 | 214
Pig iron.....ooo it 200 [ 202 198 196 190 191 202 | 205 202 { 200 198 | 202 | "207 206
Steel........... .. 231 234 235 233 227 230 236 239 242 236 222 231 236 238
Open hearth. ... 185 188 186 184 177 181 185 190 191 186 178 186 188 191
Electric..... G P 560 559 580 584 583 577 598 593 607 592 536 556 580 572
Machinery..................... | 426 ) 436 441 4431 441 | 440 445 | 451 ] 458 463 | 453 | 461 460 | #456
Manufacturing Arsenals and Depotst. . . .. FPY VU PR Y TN P P DTN P EPDUN A FIIRS FPDDEY RPN ..
Transportation Equipment.................... 4 673 692 | 717 | 729% 743 | 754 762 | w764 | 780 | 786 ( 763 | 751 749 | P740
Automobiles. .. ... .c.oiiiiii e 203 | 204} 206 211 215 220 | 232 239 | 247 248 | 240} 240 | 235 | P231
(Aircraft; Railroad cars; Locomotives; Shipbuild-
ing—Private and Government)l..................0...o o e
Nonferrous Metals and Products............. .| 257 | 260 259 ) 264 | 262 | 256 | 264 | 277 | 286 | 289 | 277 | "285 | 285 | P286
Smelting and refining...........,...cviiiiin. ... A 252} 25| 262| 270 276 278 | 279§ 204 | 303 | 308 ) 307 | 297 | 299 | P297
(Copper smelting; Lead refining; Zinc smelting;
Aluminum; Magnesium; Tin)l...........o oo oo fona oo oo oo oo oo e
Fabricating. ..........o. oo i 259 | 262 | 257} 262 | 257 | 247 | 258 | 270 | 279 | 282 | 266 | 280 | 279

(Copper products; Lead shipments; Zinc ship-
ments; Aluminum products; Magnesium prod-

ucts; Tin consumption)L..................... PPN SO O FPORE RUDUUIR ST SO N P S FEON R RN
Lumber and Products...... L) 127 129 | 130 | 133 128\ 128 130 129 | 128 136 | 137 | 133 130 | P126
Lumber......ooovveiinenenniii. 117 119 121 126 | 118 118 119 118 115 127 131 125 122 | P116
Furniture.......oveeveeneienninaa. 147 149 149 147 148 148 152 149 152 152 150 148 146 | P145
Stone, Clay, and Glass Producis. ............. L 178 175 175 175 175 173y 173 | 168 | 171 168 | 169 168 | 168 | P164

Glass products. ..

Plate glass..... N 36 35 39 43 4 45 49 53 47 54 55 58 59

Glass containers.................ocoiii 189 185 194 | 200 [ 199 | 203 202 196 | 212 | 204 209 | 213 212 ...
Cement... .. ...t 166 154 135 130 127 119 114 112 197 98 101 86 81 ...
Clay products. . ....ovveiii i 14 142 142 136 139 132 132 125 124 124 122 128 126 | P125
Gypsum and plaster products...................... 1961 202 | 2041 203 [ 2041 198 | 203 | 194 | 194! 196 | 192! 203 | 202 | P198
Abrasive and asbestos products.................... 305 | 308 | 313 320 325 ‘326 | 327} 321 326 ( 329 319 | 319 314 | »302
Other stoneand clay productst ................ .. f..... ... oo
Nondurable Manufactures ............ Ll 174 | 174 175 | 176 | 177 | 177 178 | 179 | 179 | 180 174 | 175 | 177 | P175
Textiles and Products. . ......... L. 162 158 157 159 1 155 148 | 145 150 | 152 152 143 | 149 152 | P153
Textile fabrics......... ..o i 152 149 147 149 146 139 136 141 143 142 133 | 7140 142 ...,

Cotton consumption... ..
Rayon deliveries......... ... ..
Nylon and silk consumption!..
Wool textiles...................
Carpet wool consumption. .
Apparel wool consumption
Woolen and worsted yarn..
Woolen'yarn...........
Worsted yarn..........
Woolen and worsted cloth.................. 187 182 | 177 1771 179 | 164 ] 166 | 169 172 171 160 | *170 178

Leather and Products........................ 3| our | ol 18 14 1zl oury 10| 10| 105) 102 108

Leather tanning................................... 127 120 122 122 114 111 106 [ 105 104 98 97 103 |
Cattle hide leathers. .
Calf and kip leathers
Goat and kid leather:

Sheep and lamb leathers. b 10| 160 | 66| 1641 162 | 169 | 174 | 164 | 173 ] 146 162 160 | 160 | .. ...
O8S. vt e 19 | 15| 17| 15| 114 | 112 | 114 | 114 | 114 | 109 | 105 | 7112 | 114 | Piis
Manufactured Food Products ... | 12| 143 M2 | 143| 144 16| 145 M6 | 146 | 153 151\ 154 158 | P59

Wheat flour..............oo.ii i 126 118 109 97 102 103 110 | 111 117 128 128 130 125 | P117
Cane sugar meltings!.......... ..

Manufactured dairy products.. .| P134 | P137 | 2137 | P129 | P139 | P143 | P140 | P146 | P146 | P159 | P139 | P126 | P128 | P135
Butter..................... ....| 1074 108 | 106 | 103 | 106 | 104 9 95 87 88 86 | 788 90 95
Cheese. ................. FE 145 | 147 | 147 | 145 | 150 | 154 | 150 | 150 | 144 | 143 | 147 | "149 | 146 | 151
i_:a.nned and dried milk.. .. S 141 145 149 | 150 | 161 | 170 | 1S7 | 154 | 137 | 132 | 131 | 1321 139 | 156

CE Cream......ooevnvenn. B L L T R ITTTONS U PP F NDUeS RS e N PPN I
Meat packing....................... oo 1540 151 147 | 162 159 186 182 | 178 | 168 | 185 | 173 | 187 | 215 | 202
Porkandlard....... ... oo 183 1 183 | 1871 216 | 222) 260 | 241 | 221 | 193 | 221 | 206 | 234 [ 291 | 270
eef. 131 | 127 | 1124 111 96 110 | 119 | 130 ( 135 | 145 | 139 | 344 | 149} 143
Veal..........oooooiiii 76 74 62 60 63 73] 109 | 131 151§ 150 | 121} 104 o4 96
Lamband mutton............................. 115 107 | 11| 123} 119 | 140 | 154 | 161 | 173 | 166 | 158 | 135 112} 110

T Revised. P Preliminary.  1Series included in total and group indezes but not available for publication separately.
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(Adjusted for Seasonal Variation)

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

INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued

1943 1944
Industry

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

Manufactured Food Products—Continued
Other manufactured foods......................... ‘145 146 | 146 % 147§ 146 [ 145} 144 | 144 | 146 | 150 | 153 156 | 2158 | P160
Processed fruits and vegetables 123 125 129 | 130 | 130 ] 126 | 128 | 127 135 135 | 142 140 | 143 | 2159
Confectionery. . ... 139 145 153 152 144 134 123 120 | 120 123 134 | 134 | P142|......
Other food produc st 152 149 [ 151 150 152 152 152 153 159 | 159 163 | P165 | P163
Alcokolic Beverages. . ... 121 112 104 96 106 | 106 111 135 130 | 141 143 131 126 | P138
Malt liquor................... ... 142 133 124 | 113 127 127 131 164 155 169 | 172 160 148 167
hiskey.............. 0 0 0 0 0 0 0 0 0 0 0 0 0 [
Other distilled spirits R 63 35 31 21 22 23 40 77 90 62 42 46 40 33
Rectified liquors..................... ... ... ...l 161 157 141 139 144 144 157 156 158 178 189 162 182 f......
Indusirial Alcohol from Beverage Plamts..... ...l ... ..l . b o oo
Tobacco Products..... 128 | 129 | 132 123 124 | 134 136 134 | 139 148 143 | 125 119 123
CIgars.. ....vveiii i 101 93 103 104 102 99 96 101 100 101 90 86 92 92
Cigarettes.............. 153 159 160 144 149 166 169 165 173 186 181 155 145 154
Other tobacco products 88 89 86 85 78 84 92 87 93 | 100 99 87 79 73

Paper and Paper Products. ..

Paperandpulp........ ... il
Pulp........
Groundwood pulp....................
Sodapulp.............o. ol
Sulphate pulp.
Sulphite pulp
Paper..........

Fine paper...............
Printing paper...............
Tissue and absorbent paper..
Wrapping paper............. .. .
Newsprint . ..., P
Paperboard containers (same as Paperboard)..

Printing end Publishing.................

Newsprint consumption...........................
Printing paper (same as shown under Paper).......

Petroleum and Coal Products. .............

Lubricating oil........................
Kerosene. .. ..............c.l.
Co kOther petroleum productst
Byt roduct Coke .-.... oo
Bechive coke..

Chemical Products................

S0aD. ...
Rayomn. . ooveiitr et an
Industrial chemicals.......................
Explosives and ammunition! R
Other chemical productst. .........................

Rubber Products....c..ovovveeviiiiiiiiinann... 218 | 222 | 222 224 | 230 | 229
Minerals—Total ........................ 131 | 133 | 131} 129 | 117 | 134
FUuels......ocoveviiiiiiniienieneiaeiniennas L1 13| 131 129} 115 136
Coal, ..ot 151 154 | 146 | 139 97 150

i i 187 161 151 | 143 | 103 | 155

129 | 128 | 129 | 124 74 1 120

121 | 122 | 124 | 125 | 124 | 128

131 131 130 129 | 128§ 128

Metals other than gold and silver
Tronore.......... ... ...
(Copper; Lead; Zinc)t

Silver..............

r Revlsed ? Preliminary,

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

Noze.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 1940,

pp. 753-771 and 825-882,
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INDUSTRIAL PRODUCTION, BY INDUSTRIES

(Without Seasonal Adjustment)
{Index numbers of the Board of Governors. 1935-39 average = 100]

1943 1944
Industry
Feb. | Mar. | Apr. | May | June | July | Aug. |Sept. | Oct. | Nov. | Dec. | Jan. | Feb.] Mar.
Industrial Production—Tozal . .. .| 229 232 236 239) 238 241\ 245 248| 249 247 239| 240| 241} P239
Manufactures—Total ..... .| 2480 2511 255 238| 259 260! 264] 267 269 268} 258 259, 259] P258
Durable Manufactures .. 3421 3500 356 360[ 359 361 366 370] 375| 376 364 366] 367} P364
Iron and Steel .. .. 207 210 209, 208, 201 204 210 214l 215 210 200 208 212 214
Pigiron ..o e 200f 202 198 196, 190 191 202 205 202 200 198 202) 7207 206
Steel ... 231 234 235 233| 2270 2300 236 239] 242] 236 222 231 236] 238
Open hearth . 185 188 186 184 177 181 185 190 n 186! 178 186 188 191
Electric . ...t e 560, 559 580 584 583 577 598 593 607 592 536/ 556 580 5§72
Machinery ...... ... .. 426 4361 441 443 441 4401 445 451 458 4631 453] 4611 460} P456
Manufacturing Arsenals and Depotst ... FPY ISR Y Y DY SRS EEUROS IR SN I AU B .
Transportation Equipment . .. e 673 692 717 729) 743 754) 762 764 780 786 763 751 749| P740
Automobiles. ... ... 203 204] 206 211 215 220 232 239 247 248, 240 240 2351 P31
(Aircraft; Railroad cars; Locomotives; Shipbuild-
mg—anate and Government)t................[......{... ... [T SN PR SRR SO U SR P N PO S N
Nonferrous Metals and Products ............ .. 257 260{ 2591 264 262] 2557 264f 277| 280 289} 278] 7285 285 P286
Smelting and refining ............ ... Ll 252 255 262 270) 275 277 279; 294] 303| 309 307] 207 209 P297

(Copper smeltlng, Lead refining, Zi

ing; Aluminum; Magnesium; Tin)l.......|......{c.....foeeoo]oeeboe e oo b e
Fabricating ..........oovveiniiiiiii i 2591 262 257 262 257 247} 258 2701 279| 282 266] 7280 219. ...

(Copper products; Lead shipments; Zinc ship-

mengs,Alummum products; Tin consump-

tion)l.....oiiii i o e

Lumber and Products ........................

Lumber . .....coviniiii i

Stone, Clay, and Glass Products .

Glass products ........oooiiiiiiiiiiiiei
Plate glass ..........coceiiiiiinn..
Glass containers ....................

Cement .........cooiuviiiiiiiii.

Clay products .............oovoiiiain,

Gypsum and plaster products ...........

Abrasive and asbestos products .. .

Other stone and clay productst

Nondurable Manufactures
Textiles and Products . .

Textile fabrics ...................
Cotton consump:
Rayon deliveries .. .....
Nylon and silk consumpt; nt. .l
Wool textiles .......................

Carpet wool consumption ....... .
Apparel wool consumption ........ . 230 228 214 222 226 207 210 206 20 205 186] 7210 218
Woolen and worsted yarn ......... . 1841 1814 1731 1770 181y 164| 168] 172 173] 172 159) 7173 177
Woolen yarn .
Worsted yarn

Woolen and worsted cloth 187 182] 177} 177 119 16a| 1e6] 169 172| 171 160 Ti70| 178yl

Leather and Products ..........couuueiinaiiiinininnnin. 126 117 118 118 113] 110 110 110 110 106y 101 108| 114y Pi11
Leather tanmug ................................... 137 119 121 122 112 105 105 103 104 101 96 103 13)......
Cattle hide leathers ................... . 151 128 131 132 117 109 105 105 103 105 98 109 191......

Calf and kip leathers .................. . 98 90 88 88 88 84 84 80 78, 69 66 69 79......

Goat and kid leathers ................. . 93 93 93 88 86 83 80, 89 95 87 83 783 881......

Sheep and lamb leathers . 188 155 162 177 160 157 180 161 173 155 154 158 ...

SROBS ...t e e 119 115 117 115 114 112 114 114 114 109 105| T112 1141 P11§
Manufactured Food Producis ........ | 129 128 130|137 144y 155 164| 165| 1560 154| 147| 144] 143| P14z
Wheat flour ............. ... 127 116 105 93 98 102 109 121 124 129 126 130 1271 P14

Cane sugar meltingst ..........

Manufactured dalry products
Butter ..
Cheese .
Canned
Ice cream

Meat packing
Porlf; and lard .

eef ........... 121 115) 108 111 94| 111} 120] 140} 147 150] 139| 147| 137} 130
Veal ............... . 67 69 61 62 63 73] 107f 144{ 1721 160| 113 97 83 90
Lamb and mutton 117 105}  108] 126] 111 134 151] 173} 180} 166 155{ 143 113} 108

T Revised. ? Preliminary ! Series included in total and group indexes but not available for publication separately.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continned
(Without Seasonal Adjustment)

{Index numbers of the Board of Governors.

1935-39 average = 100]

Industry

Manufactured Food Products—Continued

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

Alcoholic Beverages ..

Malt liquor ..
Whiskey ... ... .
Other distilled spirits
Rectified liquors ............... ... oo

Industrial Alcohol from Beverage Plantst .
Tobacco Products ..
Cigars ...........

Cigarettes,,.....,..,,A.: ..
Other tobacco products

Paper and Paper Products
Paperandpulp ............ ...
Pulp ...
Groundwood pulp
Soda pulp ..
Sulphate pulp ..........c.coo il
Sulphite pulp . ..
Paper ............
Paperboard .
Fine Paper ....
Printing paper ..............
Tissue and absorbent paper ... I
Wrapping paper ..............ooooooiien .
Newsprint ......oovvini i
Paperboard containers (same as Paperboard) ...

Printing and Publishing

Newsprint consumption ... .. I
Printing paper (same as shown under Paper). ..

Petroleum and Coal Products ..

Petroleum refining ..
Gasoline . ..
Fuel oil ........
Lubricating oil
Kerosene ............... ... i

COKE .o e
By-product coke.
Beehive coke .............. ...

Chemical Products ...

Industrial chemicals ........

Ex]];losives and ammunition? . AR
Other chemical products! ..........................

Rubber Products ..
Minerals—Total ..
Fuels ...
Coal ................. ...
Bituminous coal . .

Anthracite ..... .
Crude petroleum ...........

Metals

Metals other than gold and silver . .............
Ironore ......... .. ... el
(Copper; Lead; Zinc)t ...................

Gold ........ ...

Silver ... .o

1943 1944
Feb. | Mar. | Apr. | May | June | July | Aug. | Sept.| Oct. | Nov | Dec. | Jan. | Feb. | Mar.
131 130 130 133 137 151 168 172 163 156 149 143| P143) P142
77 69 79 84 100 164 243 249 174 125 111 91 90 g8
140 135 127 117 107 110 133 155 157 145 135 138 P143{......
144 146 143 148 152 155 155 155 161 166 162 1571 P156| P156
110 105 107 106 127 26| 122 138 132 119 1200 11 115 P132
128 123 130 129 161 159 150] 166 144] 130 137 131 133 155
0 0 0 0 0 0 0 0 0 0 0 0 0 0
38, 23 19 13 13 13 21 105 234 130 47 30 24 21
161 157 141 139 144 144 157 156 158 178 189 162 1821 ...
122 123 125 123] 128 138 140 141 144 151 132 124 114 17
101 93 103 104 102 99 96 101 100 101 90 86 92 92
144 148 149 144 156 175 177 176 179 190 167 155 136 143
85 89: 86 86 80 84 89 93 99| 103 87 85 77 73
140 141 141 1421 140 134 143 143 1401 140 131 136 138].
140! 139 139 140 137 132 140 140 138 138 130 134
154 150 152 155 143 140 151 148 152 148 142 147
111 110 112 i13 107 99 101 99 104 109 108 111
98 94 93 92 84 87 93 93 93 93 103 796
206 203 204 211 184 1931 214 211 213 212 196 213
146 140 144] 147 142 131 139 134 141 131 127 1301
138 138 137 137 136 131 139 138 135 136 128 131
143 150 150 150 152 143 151 155 148 151 135 144
131 129 130 133 123 126 135 124 127 126 116] 7119
131 126 124 122 122 117 126 125 124 122 122 119
179 174 168 168 180 152 169 174 165 160 158 7154
129 127 125 130 118 127 130 126 128 130 127 129]
92 90| 89 904 92 89 89, 88 83 87 82 79
115 114 116] 114 111 104 110 112 112 110 108 101
98| 101 107 106 101 91 93 98 101 98 93 83 83 86
165 166 171 173 177 182, 1931 202p 207 213} 219 7226 228].
164 166 171 174 180 185 196 206 212 21 226f 7234 236]......
102 99 101 104 109 109 116 122 122 123 123 125 128] P131
143 137 144 137 138 145 153 156 151 159 159] 159 161}......
113 17 118 121 120 120 121 123 134 137 118 124 124......
123 120 124 124 119 110 102 114] 113 120] 124; 134 130......
“ies| T aes| 16l ise| T 1sil T 162) a0\ 17| ieo|ie3p 172 174|176 2173
158 158 159 157 152 153 159 161 158 155 161 164 166{ P164
543 551 519] 481 318] 453 523 538] 5351 459 519] *49¢| 503| 7478
3621 372|384 389] 396] 398 400| 396] 4001 392] 367) r3i63| 360 P346
125 126 130 134 139] 137 139 135 138 138 137 137 138 P138
125 124 122 119 120 119 126 128 126 130 131 131 133] P133
2000 204} 210§ 214 213 222 223 221 225§ 223 226] 226 229] P231
332 341 350 356 366, 37 382 383 396 398 394 1405 406| P404
218 222 222 224 230 229 227 231 234 241 240 243 2431 P242
125 127| 127] 132 121| 140) 140| 143} 140 132] 1327 133| 137| 133
131 133 131 129 115 13061 137 140 138 134 140 142, 145] P141
151 154 146 139 97 150 148 150] 141 125 147 153 158| P148
157 161 151 143 103 155 153 155 144 131 156 161 162} P155
129 128 129 124 74 129 128 129 127 102 114 119 143| P123
121 122 124 125 124 128 131 136 137 139 136 137 139| 7137
901 90 105 148 159 163 161 160 149 116! &7 183 871 P86
121 121 147 223 243 2501 249 247 228 170 121 13 120|.
79 132 298| 341 365 363 351 310 182 83 70 72(.....
BT T | R 7 AR 1 V' 11 N T1 R VI NS 1 A N " IO OO
79 75 76 80| 86| 78 70 72 83 82 87

7 Revised. P Preliminary. ! Series included in total and group indexes but not available for publication separately.
Nore.~For description and back figures, see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 1940, pp.

753-771 and 825-882.
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES

(Without Seasonal Adjustment)
[Index numbers of the Bureau of Labor Statistics, 1939 = 100]

Industry and group

Factory employment

Factory pay rolls

1943 1944 1943 1944
Feb, | Mar. | Nov. | Dec | Jan. | Feb. | Mar. | Jan Feb. | Mar. | Nov. | Dec Jan. | Feb.
Total...............c...ciiieieaiiniine 171.0| 169.4|7166.8| 165.9] 163.6] 290.9| 297.5| 304.5 336.5| 328.2|7327.9| 327.6
Durable goods .. ... 234.2) 232.7) 7229.7| 228.1( 224.9] 399.8| 410.6] 421.0| 474.6 461.2| 7462.3| 460.1
Nondurable goods 121.2| 119.5[ 117.2] 116.9| 115.2| 184.5| 186.9] 190.7] 201.4| 198.4| 7196.5| 198.0
Iron and Steel and Products............... 174.1) 175,90 1751 173.6f 172.9) 170.50 283.5| 291.2y 297.6| 320.1 316.7 317.9| 318.4
Blast furnaces, steel works, etc........ 135 | 131 | 130 | 128 | 128 | ... 200 | 212 | 215 227 | 223 | 224 | 225
Steel castings........ ETETPT . 281 267 | 267 | 267 | 266 | ... .. 464 | 476 | 492 486 | 483 | 488 487
Tin cans and other tinware........... 92 105 106 106 L jo...... 132 138 142 169 175 180 186
Hardware. . .... e s 124 | 133 13¢ | 133 134 .. 215 227 | 232 260 | 266 | 270 | 266
Stoves and heating equipment........ 115 132 | 136 | 136 136 | 181 184 | 190 239 | 246 | 253 253
Steam, hot-water heating apparatus....| 193 195 198 198 197 194 313 336 341 365 369 350 366
Stamped and enameled ware.......... 149 154 150 168 164 163 256 263 278 340 332 322 329
Structural and ornamental metal work.| 198 198 208 209 210 211 326 343 350 397 397 411 415
Forgings. ... 259 | 263 | 264 | 264 | 265 | 263 478 | 495 | 503 533 | 521 | S24 | 528
Screw machine products.............. 297 295 291 290 286 285 | ..., 519 533 545 570 562 564 562
Electrical Machinery. ........... 260.8 267.4| 289.9| 289.8| T288.70 290.4| 200.5| 427.4| 441.6] 453.7) 506.2] 500.0| 509.70 512.7
Machinery, except Electrical............... 230.8) 233.3| 239.0{ 238.0\ 236.2] 233.9| 230.1 400.2| 410.0| 47.7| 445.7| 440.5| 447.8] 440.5
Machinery and machineshop products.| 236 | 239 | 247 | 247 | 246 | 244 | ... .. 402 | 413 | 422 457 | 450 | 461 454
Tractors ceeel 155 | 157 184 187 180 | 192 |...... 225 | 239 | 239 288 | 289 | 208 | 301
Agricultural, excluding tractors 120 124 151 154 159 162 | 19 | 215 228 294 | 295 309 322
Pumps...........coo 299 307 335 340 7341 344 | ..., 581 602 614 695 709 737 735
Refrigerators. ... 145 | 149 | "167 | T167 168 | 161 | ... 220 | 237 | 250 r08 | 302 | 307 287
Transporiaiion Equipment, except Autos.. .1y 348 111,378.1(1,472.411,460.5|1,434.2{1,422.2|1,393.0|2,405.0|2,486 .5|2,583.3|73,039.1)|2,901.1|2,859.9|2, 854.5
Automobiles...................... 159.5| 161.4) 1889 138.5| 186.7| 183.4] 0.0\ 217.9| 282.2{ 2839 351.3 334.4| 351.1) 330.9
Nonferrous Metals and Products........... 179.60 178.8( 185.6 183.3| 181.8] 180.0{ 177.6| 305.8) 308.6] 312.1| 343.9| 335.4f 337.8 335.7
Primary smelting and refining.. 190 | 191 27 | 247 | 213 | 207 ... .. 297 | 302 | 313 301 | 385 | 378 | 31
Clocks and watches............. -f 129 124 125 126 126 125 |....... 239 240 238 248 244 250 253
Lighting equipment.... .............. 10 | 112 131 128 | 128 | 128 | ... ... 184 | 187 192 233 | 223 | 226 | 229
Lumber and Timber Basic Products........ 113.8| 114.00 110.1{ 107.9| "103.8 37| 17940 1974 188.6| 175.9] 182.0
Sawmills............... e 90 91 88 86 82 139 144 160 151 139 146
Planing and plywood mills............ 114 113 110 | 109 | "107 167 171 181 179 174 172
Furniture and Lumber Products............ 111.0} 111.0] 110.0] 108.9] 108.2 171.8] 174.9 191.1) 188.9| 186.3| 187.9
Furniture. ...l 107 | 107 106 | 105 | 105 166 | 170 185 183 181 184
Stone, Clay, and Glass Producis. . . ........ 122.4) 122.0| 119.5} 119.7} 117.3 179.2| 181.20 195.2) 192.2| 187.7| 188.¢
1BSS. o vee s erereenn e eaaenns 121 123 | 131 132 | 132 174 | 176 207 | 207 | 207 | 208
Cement..................... 09 | 106 91 88 79 130 | 137 13¢ | 127 110 106
Brick, tile, and terra cotta.... 94 93 82 82 81 136 134 127 126 120 124
Pottery and related products......... 135 136 128 127 123 186 189 195 185 175 186
Textile-Mill and Fiber Products............ 111.5| 111.1) 104.0) 103.9) 101.7 181.1| 182.4| 176.20 175.9| 171.9] 174.3
Cotton fwds except small wares.. ... 128 127 120 120 116 217 217 207 207 199 202
Silk and rayon goods................. 82 82 79 79 78 132 134 138 139 136 139
Woolen and worsted manufactures....| 117 117 108 108 106 207 208 199 198 197 199
HOSIEIY. .voivt ovaeeeineeennnanne 77 77 71 71 70 108 | 11t 110 | 140 107 109
Knitted underwear........... 116 | 114 | 103 | 102 | 100 184 | 184 180 | 177 173 176
Dyeing and finishing textiles.. R 108 107 97 97 98 164 163 154 154 155 154
Carpets and rugs, wool............... 94 94 83 82 81 148 150 138 134 135 137
Apparel and Other Finished Textiles. . ... .. 113.7) 114.4| 104.2| 103.2| "102.3 167.50 177.5 165.67 163.5| 167.5| 175.4
Men’s clothing, n.e.c.................. 110 111 101 100 799 159 169 162 157 157 163
Shirts, collars, and nightwear. 89 90 80 79 78 134 136 135 134 129 133
Women’s clothing, n.e.c..... 93 93 85 85 84 137 148 133 133 141 148
Millinery............. 94 96 73 75 80 136 | 144 92 | 100 114 141
Leather and Leather Products 103.30 101.9] 90.9] 90.2| 89.3 157.4) 158.1} 146.1| 147.2} 147.3| 151.9
104 | 103 87 87 87 154 | 152 135 141 141 146
92 91 82 81 80 143 | 144 133 133 | 134 138
Food and Kindred Products. .............. 109.5| 107.70 118.5| 115.9] 112.3 150.70 151.3| 186.0| 182.97 179.9) 176.6
Slaughtering and meat packing ...... 147 138 136 142 143 185 180 232 239 243 227
e R S 13 | 114 | 121 120 | 121 169 | 172 197 196 | 200 191
Baking ....ovveonronnaannns 109 | 110 | 114 | 114 | 112 142 | 146 164 | 163 | 161 161
Sugar, Deet..........ioiiiiias 48 38 | 195 | 133 52 70 57 283 | 175 76 57
Confectionery........................ 17 |y 120 1 122 | 119 164 | 167 180 | 190 | 188 | 187
Beverages, nonalcoholic............... ‘12 | 115 129 | 125 122 126 | 131 159 156 | 152 152
Malt liquors...............ccveennnn.- 15 | 118 | 131 130 | 131 144 | 147 182 179 | 178 182
Canning and preserving............... 67 60 93 81 70 113 99 164 149 132 133
Tobacco Manufactures 100.2] 9990 96.3] 96.4f 94.2 138.5| 143.3| 162.5| 161.1) 158.2| 154.9
Cigarettes......... 12t 120 | 130 | 130 | 130 146 | 149 19 | 190 [ 190 180
CIGATS. ... e ieereeevieeeinnanaanes 9 91 78 78 75 136 | 143 141 143 | 138 142
Paper and Allied Products................. 117.8| 118.0) 119.1 119.1] 118.2 1713 173.1]  184.8] 183.7 183.3] 185.1
Paper and pulp.. 109 | 109 | 100 | 109 | 109 165 166 175 | 175 173 176
Paper goods, n.e.c. .| 132 131 127 126 126 178 179 187 185 188 190
Paper boxes. . ........ooiiiiiniaianns 17 | 119 | 124 | 124 | 121 167 | 172 188 | 186 | 185 183
T Revised.

Note.—Figures for March 1944 are preliminary. Indexes for major groups and totals have been adjusted to final data for 1941 and preliminary
data for the second quarter of 1942 made available by the Bureau of Employment Security of the Federal Security Agency. Back data and data for indus-

tries not here shown are obtainable from the Bureau of Labor Statistics.

and cover wage earners only,
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Underlying figures are for pay roll period ending nearest middle of month
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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 and group 1943 1944 1943 1944

Feb. | Mar. | Nov. | Dec. | Jan, | Feb. | Mar. | Jan. | Feb. | Mar. | Nov. { Dec. | Jan. | Feb.

Printing and Publishing.................. 103.0f 101.8} 104.2| 104.4] 103.1} 102.9) 102.8| 121.8) 121.6] 122.3| 133.7| 134.9| "133.5 133.6
Newspapeq periodicals ............... 95 95 95 95 923 93
Book andjob.. ... ........... ... 107 105 108 109 108 108

Chemical and Allied Products .. ........ 251.9| 234.8) 253.0| "240.1| 7230.9
Paints, varnishes, and colors ... S 104 103 106 106 105
Drugs, medicines, and insecticides. 156 159 177 178 183
Rayon and allied products

161 162 77 77 176

Chemicals, n.e.c.
128 117 147 143 133

....... 128 129 128 142 144 144 144

. .6} T405.5| "396.11 390.4
140 141 161 159 160 162
212 220 258 259 268 274

[
o
<
>
o
A
S
=)
~
3
o
>

250 255 | 7297 | T294 | 298 296

Cottonseed oil . 198 181 281 | 275 250 240

Fertilizers ............covviiinenens 141 162 113 118 125 229 272 223 227 248 274

Products of Petroleum and Codl........... 115.2y 115.7) 119.0| 118.9| 118.4; 119.8| 121.4| 162.8] 164.9| 167.3) 196.3| 197.3| 106.9] 201.6
Petroleum refining ........... .. 106 107 113 113 114 s ... 149 151 154 186 186 185 192
Coke and by-products 118 117 108 108 108 107 {....... 169 170 171 176 181 186 182

Rubber Products .................ccoceunnn 152.8| 153.8] 164.9| T166.4| T167.1| 167.4] 166.8| 234.6| 238.3) 246.2| 287.7| 285.5| 288.4% 293.7
Rubber tires and inner tubes. .o 181 153 170 173 174 174 |....... 227 229 240 289 | 7287 | T289 296
Rubber boots and shoes.... oo 150 146 146 146 144 144 ..., 241 241 239 252 246 7249 253
Rubber goods, other................. 139 140 147 147 148 149 [....... 212 220 225 257 7255 260 262

Miscellaneous Indusiries .................. 159.5| 162.8| 166.7) T164.2| 162.2| 160.3| 159.0| 263.1| 270.6) 283.3| 307.6{ 300.8) 296.9 300.8
Photographic apparatus.. Lo 157 162 176 174 174 172 |....... 231 241 250 284 273 277 279
Games, toys, and dolls ............... 79 81 o1 88 85 86 f....... 124 134 140 156 150 157 161
 Revised,

FACTORY EMPLOYMENT
(Adjusted for Seasonal Variation)
[Index numbers of the Board of Governors, 1939 = 100)

| 1943 1944

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

167.4 | 168.1 168.4 | 167.9 | 169.0 1 169.7 169.6 | 168.3 170.1 170.9 169.1 167.7] 166.9 | P164.0
2221 | 2247} 225.8 | 225.9 | 228.3 | 229.4 | 230.0 | 230.0 | 232.2 | 234.0 | 232.8 230.3] 228.8 | P225.2
124.3 123.5 123.2 | 122.2 122.3 122.6 121.9 ‘ 119.6 | 121.1 121.2 | 118.9 118.4] 118.1 | #115.8

P Preliminary.

Note.—Revised indexes based on new Bureau of Labor Statistics data released in February 1943. For back figures see p. 14 of January 1943 Bur-
LETIN, and p. 1187 of December 1943 BULLETIN.

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

Average hours worked per week Average hourly earnings (cents per hour)
Industry and group 1943 1944 1943 1944
Jan. | Feb. | Oct. | Nov.| Dec. | Jan. | Feb. | Jan. | Feb. | Oct. | Nov. | Dec. | Jan. | Feb.
All Manufacturing 44.2 | 44.5 |45.4 | 45.5| 44.8 |"45.2 | 45.4 | 91.9 | 924 | 98.8 | 99.6 | 99.5(7100.2| 100.3
Durable Goods. ...............covuiveein... 45.9 46.2 | 47.2 | 47.1 46.2 | "46.7 ) 46.8 | 101.7 | 102.0 | 108.6 | 109.7 | 109.3 |T110.0 | 110.0
Iron and Steel and Products............ 45.0 | 45.8 147.1 { 47.1 46.5 46.9 | 47.1 99.8 | 99.9 | 105.6 | 105.7 | 106.1 | 106.9 | 106.9
Electrical Machinery......... 47.0 46.9 | 47.1 | 47.1 46.2 | 746.9 46.9 95.1 94.8 98.6 98.8 | 799.5 | 100.4 | 100.6
Machinery Except Electrical 49.6 | 49.6 ] 49.6 | 49.6 | 48.9 49.7 49.4 | 102.2 | 103.0 | 108.6 | 109.2 |["110.1 |7110.8 | 110.8
Transportation Equipment Except
Automobiles . ... ... ... . ... ... 46.9 46.7 | 47.5 | 47.6 46.5 46.7 46.9 | 114.4 | 115.2 7 123.1 | 125.9 | 124.2 {"124.1 | 124.6
Automobiles ... ......... ... ... 45.7 46.0 | 47.6 | 46.5 44.5 | T47.0 46.4 | 122.2 | 121.2 | 125.0 | 125.3 | 124.7 17125.4 | 125.2
Nonferrous Metals and Products ....... 46.0 | 45.9 146.9 | 47.1 | ™46.3 | 47.0 | 47.2 | 98.5 | 98.6 | 102.9 | 103.3 | 103.4 | 103.8 | 103.7
Lumber and Timber Basic Products. . ... 39.8 1 41.9|44.2 143,41 42.8 | "41.2 | 42.8 | 68.1 | 68.7 | 77.3 | 77.4| 16.6 | "717.2 | 7I.1
Furniture and Finished Lumber Products.; 42.8 | 43.6 | 44.7 | 44.3 | 44.2 | 743.5| 44.0 | 69.6 | 70.6 | 77.7| 78.0 | "718.2 | '18.9 | 79.2
Stone, Clay, and Glass Products . 4.7 41.8 | 43.8 | 43.5 43.0 | "42.6 | 43.2 81.9 | 82.2] 87.1 87.8 | 787.5 | 788.2 | 87.9
Nondurable Goods L) 4181 4204 42.7 | 43.1| 42.8 42.9 | 43.2 76.8 77.3 1 8.4 82.9| 83.2| 83.7 ) 84.1
Textiles—Mi ll and Fiber Products. .. .. 41.3 ¢ 41.5741.6 [ 41.8 | 41.7| 41.4 | 41.8§ 65.2| 65.4| 67.4| 67.7| "67.8 | 768.2 | 68.6
Apparel and other Finished Products...| 37.4 | 38.2|37.8 | 38.1 | 737.7 | 738.2 | 38.8| 65.5| 67.3 | 73.7 | 74.0 | "74.3 | 775.9 | 77.8
Leather and Manufactures ... ......... 40.3 | 40.2139.5139.8 40.2 | 40.5 41.3| 72.13| "92.0{ 76.5| 77.0| 7.3 | 77.5] 1.9
Food and Kindred Products............ 43.2 | 42,9 | 44.1 | 45.5| 45.5 | 745.8 45.5 76.9 77.1 81.5( 8.9 | 8.4 83.9| 83.7
Tobacco Manufactures ......... ....... 39.6 | 38.5|42.6 | 42.5| 42.1 | "™2.1| 41.1'} 61.3 ) 60.3 | 67.0 | 67.3| "67.2 | "67.6 | 68.0
Paper and Allied Products . 44.2 44.5 | 45.7 | 45.8 45.3 45.2 45.6 77.4 78.1 81 81.2 81.7 | 782.4 82.7
Printing, Pubhshm,q,andA]hedIndustrxes 39.8 | 39.5 40,2 | 40.5  "40.4 | "40.4 | 40.5) 97.3 | 97.1 | 102.8 | 102.6 |"103.9 |7104.0 | 104.1
Chemicals and Allied Products . .. 44.5 44.6 | 45.8 | 45.6 45.1 45.7 45.8 88.6 80.0 | 93.1 93.2 | "93.6 | 793.8 93.5
Products of Petroleum and Coal ....... 41.1 42.4 | 46.4 | 46.0 | 46.0 | "45.6 46.5 | 110.5 | 109.2 { 114.2 | 114.8 § 115.3 | 116.2 | 116.1
quber Products. . ... : Lo 4404 44,6 | 45.4 [ 45.7 | T44.8 | T45.2 457 97.1 97.7 | 105.9 | 106.6 |"107.0 |7106.6 | 107.3
Miscellaneous [ndustries 45.7 | 46.0 | 46.1 | 46.5 | 45.6 | "™46.0 | 46.3 | 83.8 | 84.6 | 90.8 | 91.7 | 92.5 | T92.8 | 93.8

” Revised.
Note.—Revised data based on the classification of the 1939 Census of Manufactures. Back figures are available from the Bureau of Labor Statistics.

(Table of “Estimated Employment in Nonagricultural Establishments by Industry Division” appears on p. 495.)
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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}

B o Nonresidential building Public work:
Total Rgf:i?(ei?;;al . - andl pl‘ﬁ) !‘ic >
. L pu
Month Factories Commercial Educational Other utilities
1943 1944 1943 1944 1943 1944 1943 1944 1943 1944 1943 1944 1943 1944
January............o. 350.7] 159.2 110.8] 7.2 4.1 5.6 85.8|
February.................. 393.5 137.2 93.3 22.7 4.5 4,2 113,0]
339.7........ 71.8 25.20. ..., 4.5 123.0/
303.4{........ 79.4 6.6]........ 5.9 127.7
234.4(. ... ... 63.3 9.3........ 5.3 95.8
229.6|........ 61.5 6.9|.. 7.9|.. 73.3
183.7 71.8 5.3{.. 4.81. 50.0
413 .8 67.5 7.4]. 4.2{. 73.4
1751 54.1 5.1]. 5.8.. 50.1
213.5 69.7 11.2 5.7}.. 63.5
184.4 58.4 7.9 3.3§.. 59.0{........
252.2 66.2 6.0]........ 5.1 67.4]........
3,274.0;........ 867.8| 1207} ... ... 62.4(........ 981.9|.....

1 Negative because of revision of a prior month’s entry.

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)

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]

Total Public ownership { Private ownership
Month

1942 | 1943 || 1944 { 1942 | 1943 | 1944 | 1942 | 1943 | 1944
January ..... 317 351 198} 316 122 119 35 37
February.... 434 39: 310! 364 109 123 30 28
March....... 611 340 473 304 133 138 36| 43
April. .. 499] 303! 355 253]...... 144 50[.....
ay.. 42].....
une. 46[.....
}uly. . 614.....
August ...... 62{.....
September. .. 56.....
October ..... 56f.....
November. .. 50].....
December ... S4{.....

Year....... 579

1944 1943
Federal Reserve district
March February March

Boston........................... 5,962 5,288 7,424
New York ,....................... 19,098 22,295 27,376
Philadelphia...................... 7,219 5,914 24,740
C!eveland e e e 14,413 5,942 28,211
Richmond ........................ 27,238 24,840 60, 621
Atlanta....................... 20,591 24,218 43,078
Chicago. ...l 29,530 20,147 58,207
St.Louis ................ooooii , 500 5,711 21,604
Minneapolis ...................... 3,943 2,212 1,619
Kansas City...................... 18,683 11,828 50,821
Dallas...........ccoviiiinean., 22,206 8,791 15,997

Total (11districts)............ 176,383 137,246} 339,698

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

Title I Loans Mortgages on
Rental
Vear or month Total | Frop- | Small %' t91 41 "and | War
erty h%me h%ﬂ;é group | housing
im- con- Y housing | (Title
prove- | struc- | (Title (Title VI)
ment tion I1) (4]
320] 224] 94 2.
557] 246|. . 309 2 ...
495] 60| 424 "p........
694 160 473 48)........
954 208 669 3 | I
1,02 251 736 13t ..
1,186 262 871 13 13
1,137 141 691 6 284
942 96, 243)........ 601
73 6 1 19]........ 47
59 .. .. 16l........ 37
72 7 * 18]........ 47
78 8| * 190 ... 5t
84 7 * 21 56
90| 101 * 20(........ 60
88 12 * 200........ 55
83| 8l * 200........ 57
92 10 * 20f ... 60
77 9 * 18)........ 50
75! 6 * 19)........ 50
79 16 * 14)........ 50
62 6 * 13)........ 44

* Less than $500,000. . . X X
Nore.—Figures represent gross insurance written during the period and
do not take account of principal repayments on previously insured loans.
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INSURED FHA HOME MORTGAGES (TITLE 1I) HELD IN
PORTFOLIO, BY CLASS OF INSTITUTION

[In millions of dollars]

Mu- | S2v-
Com- | ¢ ual mgds Insur- Fedl-

mer- an ance €era.
End of month Total bci all ?;\é; loan | com- agen: Other2

anks associ- | panies | cles

banks % vions

1936—Dec........... 365 228, 8 56 41 5 27
1937—Dec. kit 430 27 110 118 32 53
1938—Dec... 1,199 634 38, 149 212 77 90
759! 50 167 271 137 94
902! n 192 342 153 133
971 90 201 392 17 124
1,026 100 208 432 182 127
1,093 11 216 480 190 141
1,162 130 224 543, 201 150
1,246 146 230 606 210, 160
1,318 157 237 668 220 154
1,400 17 246 722 225 178
1,465 186 254 789 234 179
1,549 201 264 856 237 200
1,623 219 272 940 243 195
1,669 236 276] 1,032 245 163
1,700 252 284 1,071 235 158
1,705 256 292 1,134 79 159

1 The RFC Mortgage Company, the Federal National Mortgage Associa-
tion, the Federal Deposit Insurance Corporation, and the United States
Housing Corporation. L .

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

Note.—Figures represent gross amount of mortgages held, excluding
terminated mortgages and cases in transit to or being audited at the Fed-

eral Housing Administration.
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MERCHANDISE EXPORTS AND IMPORTS

{In millions of dollars)

Merchandise exports! Merchandise imports? Excess of exports
Month
1940 1941 1942 1943 1944 1940 1941 1942 1943 1944 1940 1941 1942 1943 1944
January...... ... .. 370 325 481 730 | 71,090 242 229 254 229 P310 128 96 228 502 P78t
February. . .. 347 303 480 719 | P1,086 200 234 254 234 »313 147 69 226 485 ?773
March............ 351 357 628 988 |........ 217 268 272 249 ... 134 89 355 739 |........
323 387 717 212 287 235 258 |........ 111 100 482 2722
324 385 536 211 297 191 P81 112 88 345 2804
350 330 648 211 280 215 295 138 50 433 2707
317 365 650 232 278 213 ?301 84 87 437 960
351 460 703 224 282 186 P316 130 178 517 837
295 425 732 195 262 196 286 101 162 536 P949
October........... 344 666 801 207 304 200 P332 1........ 137 362 602 2863 |........
November........ 328 492 787 224 281 168 P31 {eeee.n. 104 211 619 2761 |........
December......... 322 653 873 253 344 358 P278 |........ 69 309 515 2966 |........
January-February "7 628 9261 1,450 | P2,176 442 462 507 463 622 275 166 454 987 | P1,554
P Preliminary. " Revised.

L 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 1940, p. 347; February 1937, p. 152; July 1933, p. 431; and January 1931, p. 18.

FREIGHT CARLOADINGS, BY CLASSES
[Index numbers; 1935~39 average=100]

REVENUES, EXPENSES, AND INCOME OF CLASS I
RAILROADS

{In millions of dollars]
For- Total Net
Total || Coal | Coke |Grain Live-| est railway rg;?:iaal railway . Net
stock prog- operating expensZs operating | income
uc revenues income
101 98 | 102! 107 96 | 100 3,995 3,406 589 93
109 || 111 137 101 96 | 114 4,297 3,614 682 189
130 §| 123 168 | 112 91 139 5,347 4,348 998 500
138 135 181 120 | 104 155 7,466 5,982 1,484 904
137 138 186 | 146 | 117 141 9,055 17,693 1,362 874
SEASONALLY SEASONALLY
ADJUSTED ADJUSTED!
1943— allm)uary... igs 132 1% §3g 10§ 132 %(g)g 144 g‘{ 1942—December. .. ... 1 560 151 56
‘ebruary. 9 14 1 4 i1 13. 146
7 138 144 | 187 ] 142 117 133] 193 | 45| 1 |1943—]anuary...... .. 713 597 116 73
136 | 1331 186 ] 140 | 118 | 138 163 | 145 62 February....... 726 620 106 64
135 132) 181 10| 112 138 163 | 43| 62 March..........| 737 628 109 66
127() 100 | 166 | 137 | 13| 140 | 192| 142 | 63 April. 746 630 116 3
1410l 146 | 184 | 143 ] 13| 150 ( 202 146 | 64 May 53 639 114 3
o 140 || 145 | 191 | 147 | 117 | 148 | 208 | 145| 63 June.. 756 642 115 3
September.. 140 || 152 195 | 137 114 | 130 | 209 | 143 | 63 July.... 763 648 115 74
October. .. 1371 140} 195 | 167 | 19| 137 | 191 | 140 | 64 August..... 768 653 114 (53
November.....| 139 | 127 186 | 161 | 132 | 150 | 191 | 147 | 67 September.. 167 651 116 75
December. .. .. 14l 147 192) 153 122 154 209 | 48] 68 Qetober ..o 768 o5 1s Z’g
1944——{?arﬁuary ....... ﬁg isg %gg }Zg 12}5 147 %gg }42 6; December. .. ... 782 630 102 67
ebruary...... 4 13, 146 4 6
‘‘‘‘‘‘ 74 1944—January........ 786 662 124 85
March... 140 140 185 136 { 131 141 1 149 67 February... .. .. 774 671 102 P63
UNADJUSTED UNADJUSTED
1943—jT:ax11)uary ....... }g g }ig igg }Zg 38 g; 50 }gg gg 1942—December ...... 703 529 174 81
ebruary...... 0 48 __
130 (| 124 | 189 | 131| o2| 133| s6| 138 | ez | enuary........ o % o b
1321 133 183 | 124 | 105 | 138| 106 | 143 | 63 Marn Ty e eeee 756 poi 130 85
1371 132 19| 123 101 | 143 | 269 | 145| 62 Apng 740 | 62 17 83
1321 100 162| 140| 861 145 | 207 | 146| 63 Moy 750 | g3 128 86
146 | 146 | 178 | 172 | 97| 150 | 323 | 147 | 63 June.. 7 | e 110 7
145 | 1a5 | 1831 158 | 111 | 156 | 312 | 147 | 64 Taly 701 o 121 8
151 || 152 | 193 | 153 | 151 | 150 [ 314 | 154 | 66 y i 300 616 155 81
147 || 140 | 191 | 167 | 183 | 1a4 | 274 | 153 | 66 I 44 e6e 11 7
142 127 186 157 166 147 193 153 68 P
133 147 | 202 | 124 | 18| 138 ] 65| 139| 65 Qctober ... 798 683 13 b
November.. 762 666 96 63
13 10| 04| 10| e | 13| st 13| o December 782 705 n 35
33 149 1 14 108 40 48 38 64
1944—January..... ™ 658 83 45
132 140 187 125 103 141 51 142 67 February.... 735 651 85 246
Nore.—For description and back data, see pp. 529-333 of the BULLETIN for|  » Preliminary.  Revised.
June 1941. Based on daily average loadings. Basic data compiled by Associa-| 1 Series revised back to January 1937; wage accruals in 1943 redis-
tion of American Railroads. Total index compiled by combining indexes for classes tributed prior to seasonal adjustment.
with weights derived from revenue data of the Interstate Commerce Commission.|  Nore.—Descriptive matérial and back figures may be obtained
from the Division of Research and Statistics. Basic data compiled
by the Interstate Commerce Commission.
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MONTHLY INDEXES OF SALES AND STOCKS

DEPARTMENT STORE STATISTICS

[Based on value figures}

[Daily average sales; end-of-month stocks. 1923-25 average = 100]
{ Seasonally adjusted Unadjusted
19041 | 1942 | 1943 | 1944 | 1941 | 1942 | 1943 | 1944
SALES
%‘anuary ........ 101 138 143 153 79 108 in 119
ebruary . 103 126 167 151 82 99 132 120
March 103 124 136 154 93 118 121 143
April 104 117 128 | P140 106 115 133 | P140
May........ 105 108 125 |...... 105 108 125 (... ...
June........ 104 104 129 4., ... 100 100 124
July........ 115 121 M2 ]...... 79 83 98 ... ..
August ..... 134 130 142 1...... 106 103 12 ...
September. . 116 123 132 {...... 125 133 143 |......
October....... 105 128 140 {...... 112 137 150 |......
November.... 116 | 138 | 158 {...... 133 | 157 ) 180 |......
December......... 111 125 131 f...... 197 222 231 ...
Year..........loco e b 110 | 124 | 138 |......
n 95
73 102
73 109
73| 118
74 127
76 136
82 142
87 138
91 125
97 115
November .. 95 | 106
December.......... 92 | 100
Year..........|.oooiifeeen..

? Preliminary.

Back figures. -Sales, see BULLETIN for August 1936, p. 631, and subse-
Stocks, see BULLETIN for March 1938, p. 232, and subsequent

quent issues.
issues,

[Weeks ending on dates shown.

WEEKLY INDEX OF SALES

1935-39 average = 100]

Without seasonal adjustment

Jan.

Feb.

Apr.

May

Jan.

Feb. 7

Mar.

Back figures.—See BULLETIN for April 1941, p. 311, and subsequent issues.

SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES

[Percentage change from corresponding period of preceding year]

Three : Three Three Three
Mar.| Feb. Mar.| Feb. Mar.| Feb. Mar.| Feb.
1944 1944 | T8 1944 | 1944 T8 1944 | 1944 | T 1944|1044 | T8
United States...] +18| —6| +6!
Boston............. +10] =5 4-2|Cleveland—Cont, Chicago—Cons. Dallgs........... .
New Haven. +22| —4] 4-10] Erie............. 416/ —9| 42| Fort Wayne..... +15/ —8| 44| Shreveport..
Portland.. —2| —11] —5| Pittsburgh. 421 —14| 43| Indianapolis....| 422 —10[ 49 allas......
Bos_tonﬁ“l +11] —~5 43| Wheeling... +26] —3| +11] Terre Haute....| 410] —~8| 44 II:‘Iort t\.iVorth ......
Providence... | 15| 10| FalRimond ...l 420 s+ Siou I TP B ¥y v
Washington,. +15] —14 0 -3
Ne];o‘gork x +7 %q]ti{norg Yo 123 —_‘}i +~|1—§ —6|San Francisco.
ridgepor —8 inston-Salem...| +28 i ix.
ewar 0| Charleston, S. C.| +16| 48| 415 E;:g&gR apxds..... +_ﬁ2 B { M %lx?::gg
Albany.......... +10{ Greenville, S. C..| +32| +3| +19 Milwaukee. ... . Bakersfield . . .. ..
Binghamton +3] Lynchburg....... 420l GreenBay...... Fresno..........
uffalo 48| Norfolk.. +10 Long Beach......
Elmira. ... 45| Richmond. 15181, Louis Los Angeles. .....
Niagara Fall —1| Charleston, —1" Fort Smith...... Oakland and
New York Cit +9] Clarksburg .. +16] Little Rock. Betkeley.......
%ou‘glhkteepsie T +_;7 Huntington.. +21| Quincy.......... Sacramento. *
ochester.......1 411/ —1 4 Evansville.. San Diego....... +12 +2
- ZolAtlanta .. ... ..... +21 i s
Sreveesd -V T T S Bimmingham. +9| Lousville... San Josarseor 12 —H 48
Utica 3| Montgomery. +19] 2t Louis. ... San ols{e """"" I T £9
~~~~~~~~~~~~ Jacksonvill 422 Springfield...... anta Rosa. 417 41 410
Philadelphia 48! Miami... 426| Memphis........ \S/;‘)lfclz(jE)OZAH'Na'ﬁé igg '—96 +.|I;
renton +11| Tampa... 421, . . f -
Lancaster +24 +10| Atlanta.. +-20|Minneapolis....... B(Klse and
Philadelphia..... +18| —7| 46| Macon....... +10 . ampa........ 19| +8 +38
Reading......... +15| *—8| 45| Baton Rouge 44| Kansas City..... Portland.........| —3 —9 =3
Wilkes-Barre....| 4-35| 41] +20{ New Orleans. +23| Denver..... ... Salt Lake City..| +6| '—2| +1
Yorko...ooo.L 2| Jackson........ Tig| Hutchinson Bellingham.....| +21l 6 415
opeka... verett..... 4 6
Cleveland........... 41 Lhattanooga... .. 13! wichita. Seattle. ... e Z¢ 14
Akron... .. —6| Nashville........ +29 Joplin.......... Spokane =3| "= -3
Cincinnati +4| Mobile ... . ... +g| Kansas City....! +211 =21 47| Tacoma... —6| ~12; —5
glﬁvelind -T-9 Ch 42 St. Jkrl)seph ...... if7 +_‘£§ -i_—&?l Yakima.......... * | 427/**4-29
olumbus 9880 ... .. ... maha.......... 3
Toledo........... 48| Chicago......... 0| Oklahoma City.| +29| 45| +16
Youngstown..... 4274 —10| 47| Peoria........... +7 ulsa........... 420, 42| 45
' Revised.

* Data not yet available.
** Two months 1944,
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DEPARTMENT STORE STATISTICS—Continuned
SALES AND STOCKS, BY MAJOR DEPARTMENTS

Sales during menth (value) [Stocks at end of month (value) Rat:tc()) gilset;mks
Number
Department of stores Percentage change Percentage change February
reporting
Feb. 1944 | Feb. 1944 | Feb. 1943 | Feb. 1941 | Feb. 1944 | Feb. 1943
irom from from from irom from 1944 1943
Feb. 1943 | Jan. 1944 | Jan. 1943 | Feb. 1943 | Jan. 1944 | Jan. 1943
GRAND TOTAL—entire store....., cereeetiaaas 352 —8 +1 +16 +13 +7 —4 3.2 2.6
MAIN STORE—total................coooovnno. ... 352 -7 +2 +17 +12 +7 —4 3.2 2.7
Women's apparel and accessories................. 350 —12 +1 +28 +41 +10 —4 2.7 1.7
Women’s and misses’ coats and suits............. 329 -30 -2 —+50 491 44 —24 2.0 0.7
Women’s and misses’ dresses..................... 333 —13 -1 +42 +88 +22 -7 2.0 0.9
Blouses,  skirts, sportswear, sweaters, knit
apparel .. ... i .. 311 —13 -5 434 +92 +14 -5 3.1 1.4
uniors’ and girls’ wear .. 293 —15 +6 458 -+105 +22 -5 3.0 1.3
nfants’ 303 420 +6 —+12 +50 +14 0 2.7 2.1
Aprons, 284 —14 —2 +22 +76 413 —8 2.7 1.3
Women’s underwear, slips, negl .. 320 -3 +5 +25 +31 +14 —6 2.6 1.9
Corsets, brassieres. ... ...... ...... 329 -3 —3 +9 —-13 -1 -8 2.4 2.7
Hosiery (women’s and children’s)........ 343 -2 +13 +4-21 —22 0 -2 2.0 2.5
Gloves (women’s and children's)............. .. 323 +3 +1 +-12 -5 +16 +5 3.3 3.6
Shoes (women’s and children’s)............... .. 241 —25 —11 +15 +13 +7 +4 5.3 3.5
FUIS. . oie e e 262 —20 —12 -8 +29 -1 —12 2.4 1.5
Men’s and boys’ wear.....................iaL 320 -23 -5 +14 +2 +10 -5 5.3 4.0
Men’s clothing................. 230 —37 —14 411 - +5 —10 5.6 3.8
Men’s furnishings, hats, caps... 303 —17 -2 +12 —1 +11 -3 4.8 4.0
Boys’ clothing and furnishings..... 278 -6 +6 +-34 +30 +20 +2 5.0 3.6
Men’s and boys’ shoes and slippers 172 -23 —4 -5 3 +2 +3 8.1 6.1
Home furnishings. ................................ 313 —6 -3 —3 -13 44 —4 4.1 4.4
Furniture, beds, mattresses, springs 230 —15 +15 +33 -5 -2 -9 4.0 3.6
Domestic floor coverings..................... .. 236 -5 +15 +13 —36 +9 -2 3.8 5.7
Draperies, curtains, upholstery................... 290 +22 +15 +15 —~11 +9 +4 3.7 5.0
Major appliances (refrigerators,
etc.) . 187 —355 +13 +3 —64 42 —12 3.7 4.6
Domestics, blankets, 286 -+3 —32 -39 -5 45 —6 3.3 3.6
China and glassware 220 +4 +1 +10 —22 -3 -5 4.6 6.1
HOUSeWares. ........oovvieiniiiiiaeiaiaaen. .. 219 —14 +4 +2 +2 +5 -3 5.6 4.7
Piece goods (dress and coat yard goods, all
materials)........... e ene e e 284 -11 +17 +65 +13 0 -12 2.3 1.8
Cottonwashgoods v.oovvnvvnenee oL, 116 -9 +18 473 -19 —9 —15 1.6 1.8
Small wares............ccovvvvieiiniveiiiinaen... 331 +19 ~+9 +5 +23 +6 [ 3.4 33
Notions . 219 +5 +2 +2 435 +5 -1 4.1 3.2
Toilet articles, drug sundries, prescriptions. . 315 +21 +9 +2 423 44 -2 3.1 3.0
Jewelry and silverware.....cooeiiveeninionn.. ... 270 +19 +24 +17 +18 +13 +5 3.9 4.0
Miscellaneous. . ..... .. Y 290 +7 +12 +16 +12 +6 +1 3.4 3.4
BASEMENT STORE—total........e.............. 214 -15 —6 +12 +19 +11 -2 3.3 2.4
Women’s apparel and accessories....... 204 —16 -1 +24 +41 +14 —4 2.7 1.6
Men’s and boys’ clothing and furnishings.. 165 —25 -9 +14 +8 —+12 +1 5.2 3.6
Home furnishings............ccveiiiian.. 122 —4 —6 -8 -7 +7 -5 3.4 3.5
Piece goods §5 -7 +6 +37 +3 0 -6 2.4 2.2
Shoes....... 134 —-19 —28 -~13 411 +8 +8 6.3 4.6

NorEe.—~Group totals include sales in departments not shown separately. Figures for basement store are not strictly comparable with those for main
store owing chiefly to inclusion in basement of fewer departments and somewhat different types of merchandise. 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.
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 mon Cach Instal | Charge-
salse s ment account
Total Cash Instal- | Charge Instal- Charge Instal- Charge sales sales
ment account ment account ment account

100 123 62 82 58 83 96 142 59 5 36

116 7140 769 98 55 79 89 109 58 5 37\
119 146 66 99 51 78 91 105 59 5 36
128 159 75 103 49 78 85 106 60 5 35
117 145 61 96 45 75 79 105 60 4 36
120 150 56 100 42 76 72 100 60 4 36
96 125 53 72 39 64 70 103 62 5 33
107 138 64 82 38 63 67 85 62 5 33
131 167 70 104 38 74 67 84 61 5 34
147 187 84 115 40 81 75 104 61 5 34
166 210 .93 130 44 9 81 116 61 5 34
217 290 99 159 48 109 82 121 64 4 32
1944—January............c... .. 106 140 53 79 44 82 77 143 64 4 32
February 109 7140 57 84 41 72 72 107 63 4 33
March.......oooviiivinn 144 183 74 114 40 79 78 99 62 4 34

" Revised.

Note.—These data are based on reports from a smaller group of department stores than that included in the monthly index of sales shown on the

preceding page.
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CONSUMER CREDIT STATISTICS

TOTAL CONSUMER CREDIT, BY MAJOR PARTS
[Estimated amounts outstanding. In millions of dollars]

Instalment credit
Total - Single- 3
Engrogema?nth consumer Total Sale credit payment Sz&:ﬁiets Service credit
credit instalment Loans! loans?
credit Total Automotive Other
7,089 3,167 2,515 1,318 1,197 652 1,577 1,749 596
6,341 2,706 2,032 928 1,104 674 1,451 1,611 573
5,177 2,214 1,595 637 958 619 1,051 1,381 531
3,846 1,515 999 322 677 516 726 1,114 491
3,717 1,581 1,122 459 663 459 588 1,081 467
4,159 1,846 1,317 576 41 529 659 1,203 451
5,148 2,599 1,805 940 865 794 785 1,292 472
6,396 3,466 2,436 1,289 1,147 1,030 991 1,419 520
7,054 3,919 2,752 1,384 1,368 1,167 1,119 1,459 557
6,618 3,539 2,313 970 1,343 1,226 1,069 1,487 523
7,518 4,351 2,792 1,267 1,525 1,559 1,089 1,544 534
8,767 5,434 3,450 1,729 1,721 1,984 1,123 1,650 560
9,499 5,921 3,747 1,942 1,805 2,174 1,204 1,764 610
6,165 2,932 1,494 482 1,012 1,438 1,072 1,513 648
5,158 1,939 816 17§ 1 1,123 1,034 1,498 7687
5,505 2,479 1,190 351 839 1,289 1,038 1,333 655
5,368 2,338 1,071 287 784 1,267 1,031 1,343 656
5,262 2,244 1,020 260 760 1,224 1,029 1,331 7658
75,103 2,139 955 235 720 1,184 1,027 1,275 7662
75,095 2,075 896 208 688 1,179 1,014 1,338 7668
74,883 1,993 838 196 642 1,155 994 1,222 T674
4,810 1,939 807 190 617 1,132 996 1,198 677
74,909 1,917 786 186 600 1,131 1,038 1,275 7679
75,010 1,891 777 181 596 1,114 1,073 1,366 7680
75,123 1,882 778 177 601 1,104 1,084 1,466 7691
75,158 1,939 816 175 641 1,123 1,034 1,498 7687
4,828 1,836 745 169 576 1,091 996 1,294 702
P4,663 P1,785 P707 167 P540 21,078 2962 P1,218 P698
P4,836 71,803 2695 Pi67 528 71,108 P955 71,376 2702

P Preliminary. f Revised.
3 1 Includes repair and modernization loans. A revision of repair and modernization estimates was shown on p. 392 of the Bulletin for April 1944.
This revision is preliminary and subject to change. ) .
% An estimated total of noninstalment consumer loans; i.e., single-payment loans of commercial banks and loans by pawnbrokers. .
Nore.—National estimates of consumer short-term credit for the period from January 1929 through August 1942 were prepared by the Bureau of Foreign
and Domestic Commerce, United States Department of Commerce, and published in the November 1942 issue of the Survey of Current Busimess with a
description of sources of data and methods of estimation. Later estimates, comparable with those formerly published by the Department of Commerce,
were made at the. Board of Governors of the Federal Reserve System.

CONSUMER INSTALMENT SALE CREDIT, EXCLUDING CONSUMER INSTALMENT LOANS
AUTOMOTIVE [Estimated amounts outstanding. In millions of dollars]
[Estimated amounts outstanding. In millions of dollars]
Indus- Repair
Depart- End of Com- Sig;all trial | crogie | Miscel- | and
Total, | ment . | House- All monthor | Total [mercial| %% |banking| 5" | laneous Imodern-
End of month |excluding| stores | Furni- hold | youery | other year banks ! panies | Com- lenders ization
or year auto- and ture | appli- | “Gore” | retail panies loans’
motive mail- stores ance stores
order stores
houses 43 263 219 32 95
S| m | | »|
160 583 265 56 133 31 257 143 27 58
155 539 222 47 141 29 232 121 27 50
138 454 185 45 136 39 246 125 32 60
103 313 121 30 110 71 267 156 44 79
119 299 119 29 97 130 301 191 66 102
146 314 131 35 115 215 350 221 93 125
186 336 171 40 132 248 346 230 113 117
256 406 255 56 174 380 435 257 147
314 469 307 68 210 586 505 288 189
302 485 266 70 220 687 535 208 217 102
3;; ggg %g 1?3 %g 370 424 202 141 91
4 273 372 1 11
469 619 313 120 284 8 0 8
254 391 130 77 160
174 21 29 66 101 319 387 185 126 88 184
Bl m) ) o)
159
210 338 103 56 132 290 366 174 118 85 151
196 322 91 s1 124 287 3n 174 118 86 143
190 319 81 S0 120 283 363 170 114 85 140
178 308 72 48 114 278 357 168 112 84 133
168 301 64 47 108 277 358 169 13 85 129
155 286 55 45 101 273 354 167 111 84 125
149 279 48 44 97 270 355 165 109 ! 121
148 272 42 44 94 273 312 165 110 86 117
151 269 37 45 94
160 266 32 48 95
174 n 29 66 101 267 360 161 106 85 112
Feb. | pLo7 266 356 161 }85 :84 2106
ar... 1, 2 69 1
158 248 24 55 91 8 76 3 64 o 8 104
P147 236 P21 Psy Pgs
Pl44 P31 »19 P51 83 P Preliminary.
1 These figures for amounts outstanding include only personal instalment
o Prelimi cash loans and retail automotive direct loans, which are shown on the fol-
Preliminary. lowing page, and a small amount of other retail direct loans (10 million
dollars at the end of March 1944), which are not shown separately.

2 See footnote 1 for table above.
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CONSUMER CREDIT STATISTICS—Continued
CONSUMERBINSTALMENT CREDITS OF COMMERCIAL CONSUMER INSTALMENT LOANS MADE BY PRINCIPAL

ANKS, BY TYPE OF CREDIT LENDING INSTITUTIONS
[Estimates. In millions of dollars] {Estimates of volume made in period. In millions of dollars}
% Other |Repair| Per- . Industrial .
Autrc;xgg{:we retail, ang sonall Month or year Coanﬁr?al E;Irl:;lalalxoig? Ea:f{if:: E;ﬁ)c}]l:
ur- | mod- | instal- anks \ i
Mont'h or year Tot&l —— | chased erniza.- ment companies
Pur- | Direct| and | tion | cash
chased| loans | direct | loans | loans 463 43 42
503 380 41
Outst'anqing at end of g?g %8 22
210 160 150 220 280 ggi %gi i:z‘
300 230 210 260 340 423 288 67
396 303 279 246 364 563 354 105
136 122 143 154 232 619 409 148
54 82 67 86 180 604 417 179
101 100 121 135 205 ;g; ggg ;2;%
87 95 108 125 204 983 558 343
77 91 100 117 105 798 408 215
69 89 93 111 189 809 364 193
65 85 84 105 190
60 82 §0 lgg }gg
58 82 4 1
September. ... .. 489 57 82 70 95 185 23 gf 12
October......... 480 57 82 67 92 182 50 30 14
November......| 470 55 82 66 89 178 59 25 14
December....... 469 54 82 67 86 180 82 3 18
1944—TJanuary......... 7460 51 81 70 82 176 1943
ebruary. ...... 448 51 81 64 78 174 36 45 25 1
March........... 452 50 83 60 76 183 35 50 §g 13
2
Volume extended during 2‘13 gg 31 lg
month: 40 58 29 14
1943—February........ 52 6 9 8 4 25 50 80 35 19
March..... P 74 8 13 9 5 39 44 62 30 15
April............ 64 9 12 10 5 28 45 64 29 15
F:) AN 65 9 12 11 6 27 47 70 32 18
}une. e 77 9 13 12 8 35 43 67 28 16
uly..... ceen 67 8 13 9 7 30 42 70 29 15
August .......... 68 9 14 8 7 30 48 95 32 20
September. ..... 72 9 14 9 7 33
%ctobe{) ......... 68 8 }g g 'g gg
November. . .... 66 7 42 53 27 13
December....... n 7 14 13 5 32 %}%ﬁ%ﬁg' o % ng gg %g
1944-—January 64 6 14 13 4 27 ARCR e
February........ 61 6 14 8 4 29 -
March........... 84 8 18 10 5 43 T Revised. X 5
1 These figures for loans made include only personal instalment cash
" loans and retail automotive direct loans, which are shown elsewhere on
" Revised.

this page, and a small amount of other retail direct loans (two million

Note.—For descriptive material and back figures, see BULLETIN for | dollars in March 1944), which are not shown separately.

October 1942, pp. 992-994.

FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE!
Percentage CE:nnge:gg; Instalment accounts agg"uﬁfs
change from corresponding
p;‘ecegﬁ“g month of Month .| House-

Item on preceding year Depart- | Furni- | p 4% Jewelry | Depatt-
ment ture g ap- ment
stores stores | Pliance | stores stores

Mar. | Feb. | Jan, | Mar. | Feb. | Jan. stores
1944 | 1944 | 1944 | 1944 | 1944 | 1944
—_— | —— | —— 1943
Net sales: February........... 28 17 16 30 61
Total......ooevvuveiennnnnn -+20 +9| —42 —1| "1 —2 | March.. . 31 19 18 30 62
Cash sales.................. 17| 10 —48] +12] TH12{ 416 | April . 31 20 18 31 63
Credit sales: May. 30 22 20 63
Instalment.............. 422 *4+13] —43} —6! —8 —10 {une. 29 21 21 33 62
Charge account......... +13] 49| —34 of 43 A+3|July.... 30 22 21 34 62
. August .. 32 22 21 34 62
Accounts receivable, at end of September . 33 21 21 33 62
month: October. ... 37 22 22 37 65
Total.......covvvvinninnnns -2 -5 —9| -—27] *—28] —29 | November. .. 37 23 23 39 66
Instalment................... -3 —5 —9| —27| "—27| —29 | December.......... 35 22 22 S5 63
Collections during month: 1944
Total. .......0.coiviiinninn, +4| T--8 -3 —14{ —12i —14| January............ 30 20 22 31 61
Instalment.................. 44| ~7| 6] —17| ™—15] —17| February. .. 31 20 22 731 61
March............. 36 23 26 35 64
Inventories, end of month, at
retail value................... =1 "1 41} —24) "—19f —19 ™ Revised
- ! Ratio of collections during month to accounts receivable at beginning
f Revised. of month.
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES

[Index numbers of the Bureau of Labor Statistics. 1926 =100]

Other commodities
Y th ke °2’l'l" Farﬁ" Foods Chemi
ear, month, or wee modi- || Proc- | *oo Hides and o | Fuel and | Metals st eml | House- :
ties ucts Total || leather Tegtﬂi lighting {and metal xg::g::ﬁ; calﬁi:‘ri\d furnish- ll\a/,lr‘nse%ﬂ;
products | PTOUUCES | materials | products 2 d ing goods
products
95.3 104.9 99.9 91.6 109.1 90.4 83.0 100.5 95.4 94,0 9%.3 82.6
86.4 88.3 90.5 85.2 100.0 80.3 78.5 92.1 89.9 88.7 92.7 7.7
73.0 64.8 74.6 75.0 86.1 66.3 67.5 84.5 79.2 79.3 84.9 69.8
64.8 48.2 61.0 70.2 72.9 54.9 70.3 80.2 1.4 73.9 75.1 64.4
65.9 51.4 60.5 71.2 80.9 64.8 66.3 79.8 77.0 72.1 75.8 62.5
4.9 65.3 70.5 78.4 86.6 72.9 73.3 86.9 86.2 75.3 81.5 69.7
80.0 78.8 83.7 77.9 89.6 70.9 73.5 86.4 85.3 79.0 80.6 68.3
80.8 80.9 82.1 79.6 95.4 71.5 76.2 87.0 86.7 78.7 81.7 70.5
86.3 86.4 85.5 85.3 104.6 76.3 77.6 95.7 95.2 82.6 89.7 77.8
78.6 68.5 73.6 81.7 92.8 66.7 76.5 95.7 90.3 77.0 86.8 73.3
7.1 65.3 70.4 81.3 95.6 69.7 73.1 94.4 90.5 76.0 86.3 74.8
78.6 67.7 71.3 83.0 100.8 73.8 .7 95.8 94.8 77.0 88.5 77.3
87.3 82.4 82.7 89.0 108.3 84.8 76.2 99.4 103.2 84,6 94.3 82.0
98.8 105.9 99.6 95.5 117.7 96.9 78.5 103.8 110.2 97.1 102.4 89.7
103.1 122.6 | 106.6 96.9 117.5 97.4 80.8 103.8 111.4 100.3 102.7 92.2
1943—January............... 101.9 117,0 | 105.2 96.0 117.8 97.3 79.3 103.8 109.8 100.2 102.5 90,7
February. .. 102.5 119.0 | 105.8 96.2 117.8 97.3 79.8 103.8 110.2 100.3 102.6 90.9
March..... 103.4 122.8 107.4 96.5 117.8 97.3 80.3 103.8 110.4 100.0 102.6 91.4
April......... 103.7 123.9 | 108.4 96.6 117.8 97.4 80.6 103.8 110.3 .| 100.1 102.6 91.6
ay.. 104.1 125.7 110.5 96.7 117.8 97.4 80.8 103.8 110.5 100.2 102.7 91.9
June. 103.8 126.2 109.6 96.8 117.8 97.4 81.0 103.8 110.6 100.0 102.8 91.8
July. .. 103.2 125.0 107.2 96.9 117.8 97.4 81.0 103.7 110.7 100.1 102.6 92.3
August 103.1 123.5 105.8 97.1 117.8 97.4 80.9 103.7 112.2 100.2 102.6 92.6
September 103.1 123.1 105.0 97.2 117.8 97.5 81.0 103.7 112.5 100.3 102.6 93.0
October 103.0 122.2 105.1 97.3 117.8 97.6 81.0 103.7 112.7 100.4 102.6 93.1
November. . .| 102.9 121.4 105.8 97.4 116.5 97.7 81.2 103.8 113.1 100.3 102.8 93.2
December.............. 103.2 121.8 | 105.6 97.6 117.0 97.7 82.1 103.8 113.4 100.4 102.8 93.3
121.8 104.9 97.8 117.2 97.7 82.3 103.7 113.5 100.4 104.5 93.2
122.5 104.5 98.0 116.9 97.7 83.1 103.7 113.6 100.4 104.2 93.4
123.6 | 104.6 98.1 116.9 97.8 83.0 103.7 114.2 100.4 104.3 93.5
Week ending
1944—January 8............. 102.9 121.9 104.6 97.8 117.9 97.2 82.6 103.9 113.4 100.3 104.4 93.0
January 15. 103.0 122.1 104.8 97.9 117.9 97.2 82.7 103.8 113.4 100.4 104.4 93.0
January 22. 103.0 121.9 104.6 97.9 i17.9 97.2 82.8 103.8 113.4 100.4 104.4 93.0
January 29... 103.1 122.6 104.7 98.0 117.8 97.2 83.1 103.8 113.5 100.4 104.4 93.0
February 5.. 103.1 122.1 104.2 98.0 117.7 97.2 83.2 103.8 113.5 100.4 104.4 93.0
February 12.. 103.1 121.9 104.0 98.1 117.8 97.2 83.5 103.8 113.7 100.4 104.4 93.0
February 19.. 103.3 122.8 104.1 98.2 117.7 97.2 83.7 103.8 113.7 100.4 106.2 93.3
February 26.. 103.6 124.2 104.6 98.3 117.5 97.2 83.7 103.8 113.7 100.4 106.2 93.3
arch 4..... 103.4 123.2 104.5 98.3 117.6 97.3 83.7 103.8 113.7 100.4 105.9 93.3
March11......... 103.4 123.4 104.6 98.2 117.6 97.3 83.6 103.8 113.7 100.4 105.9 93.3
March18......... 103.6 124.5 104.6 98.2 117.6 97.3 83.6 103.8 113.8 100.4 105.9 93.3
March 25 103.7 124.6 104.5 98.3 117.5 97.3 83.6 103.8 114.6 100.4 105.9 93.3
April 1 103.6 123.9 104.2 98.3 117.5 97.3 83.6 103.8 114.6 100.4 105.9 93.3
April 8 103.7 124.1 105.0 98.5 117.6 97.3 83.6 103.8 114.7 105.4 105.9 93.3
April 15 103.8 124.5 105.0 98.5 117.6 97.3 83.6 103.8 114.7 105.4 106.0 93.3
April 22.. A 103.0 122.9 104.4 98.5 117.6 97.3 83.7 103.8 114.6 105.4 106.0 93.3
April 29......... ... .| 103.7 1231 104.7 98.5 117.6 97.3 83.7 103.8 114.7 105.4 106.0 93.3
1943 1944 1943 1944
Subgroups Subgroups
Mar. | Dec. | Jan Feb. | Mar Mar. | Dec. | Jan. | Feb. { Mar.
Farm Products: Metals and Metal Products:
Grains......... ... 128.2 | 129.5 | 1290.3 { 129.5 Agricultural implements....... 96.9 1 9.9 97.0 97.0 | 97.1
Livestock and poultry 119.5 | 120.8 | 123.3 | 125.6 Farm machinery......... 98.0 | 98.1 98.1 | 98.1| 98.2
Other farm products. .......... 120.6 | 119.5 | 119.3 | 119.9 Iron and steel. .. 97.2 | 97.1 ) 97.1 | 97.1} 97.1
Foods: Motor vehicles. .. .. 112.8 | 112.8 | 112.8 | 112.8 | 112.8
Dairy products................. 110.6 | 110.6 | 110.7 | 110.5 Nonferrous metals .... ..| 8.0} 86.0 1 85.9| 85.8 | 85.8
Cereal products....... 95.1 1 95.1 ¢ 95.1 | 95.1 Plumbing and heating..........| 90.4 | 91.8 | 91.8 | 91.8 | 91.8
Fruits and vegetables 119.3 | 118.4 | 120.7 | 123.3 || Building M aterials:
Meats.................. 105.9 | 106.0 | 106.0 | 106.0 Brick and tile.................. 98.7 | 100.0 | 100.2 | 100.1 | 100.3
Other foods.................... 98.5 96.1 93.5 92.7 94.2 93.6 [ 93.6{ 93.6 | 93.6
llides and Leather Products: ... 134.6 | 144.0 | 144.1 | 144.5 | 146.3
Shoes..........ccovveiiiii. 126.4 | 126.4 | 126.4 | 126.4 | 126.3 Paint and paint materials......] 102.2 | 103.3 | 103.5 | 103.9 | 104.4
Hides and skins................ 116.0 | 111.6 | 112,9 | 111.0 | 111.2 Plumbing and heating. ........ 90.4 | 91.8 | 91.8 | 91.8 | 91.8
Leather........................ 101.3 | 101.3 | 101.3 | 101.3 | 101.3 Structural steel........ .. .. ... 107.3 | 107.3 | 107.3 | 107.3 | 107.3
Other leather products......... 115.2 | 115.2 | 115.2 | 115.2 | 115.2 Other building materials....... 102.0 | 102.8 | 102.8 | 102.8 | 102.8
Textile Producis: Chemicals and Allied Products:
Clothing........o.oovveiii.. 107.0 | 107.0 | 107.0 | 107.0 | 107.0 Chemicals.................. 40 9.3 96.3 96.3 96.3
Cotton goods............. .o 112.6 | 112.9 | 112.9 | 113.4 | 113.6 Drugs and pharmaceuticals .0 | 165.2 | 165.2 | 165.2 | 165.2
Hosiery and underwear. 70.5 | 7.7 .7 | 70.5| 70.5 Fertilizer materia, 0| 81.3| 81.3| 8.4 81.4
Silk. ..o Mixed fertilizers.. .81 8.5 | 8.5| 8.3 86.3
Rayon .................... 30.3 30.3 7 30.3 | 30.3 30.3 Oils and fats .5 102.0 | 102.0 [€102.0 | 102.0
Woolen and worsted goods......| 112.4 | 112.5 | 112.5 | 112.5 | 112.5 (| Housefurnishing Goods:
Other textile products.......... 97.5 | 1060.5 | 100.5 | 100.5 | 100.5 Furnishings .3 1107.1 | 107.1 | 107.1 | 107.2
Fuel and Lighting Malterials: Furniture...............ocooen. 7| 98.4 | 102.0 | 101.4 | 101.4
Anthracite......................1 89.8 | 95.0 | 95.0 | 97.8 | 95.6 | Miscellaneous:
Bituminous coal................ 115.2 [ 118.8 | 119.8 | 119.9 | 120.1 Auto tires and tubes........... 0| 73.0 73.0| 73.0 73.0
Coke ... ..ooviiiinvriiiiiis . . . . . Cattle feed ......... .2 | 159.6 | 159.6 | 159.6 | 159.6
Electricity.. Paper and pulp. .7 | 106.0 | 106.0 | 106.6 | 107.2
B8, s Rubber, crude. ... 46.2 | 46.2 | 46.2 | 46.2
Petroleum products Other miscellaneous. .......... 96.7 | 96.7 | 96.7 | 96.7

¢ Corrected.

Back figures.—Bureau of Labor Statistics, Department of Labor.

494

FreprrAL Reserve BuLLeTIN



ESTIMATED EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

[Thousands of personsj

Manut c Tr.ansporé Finance, SI-‘ederal,d

anufac- s onstruc- tation an service, tate, an

Year and month Total turing Mining tion* public Trade and mis- | local govern-

atilities cellaneous ment
SEASONALLY ADJUSTED

1943—March................. . 38,615 16,002 864 1,564 3,551 6,424 4,347 5,863
April..... ... A 38,472 16,019 858 1,363 3,572 6,433 4,331 5,896
May............ . 38,190 15,966 842 1,213 3,577 6,357 4,302 5,933
June. ... 38,282 16,076 842 1,123 3,610 6,373 4,297 5,961
July . ..o 38,261 16,124 835 1,065 3,630 6,388 4,300 5,919
August........ ... S 38,067 16,145 825 1,023 3,645 6,335 4,282 5,812
September. . ... A 37,725 16,030 817 957 3,641 6,248 4,258 5,774
QOctober . . 37,942 16,171 810 910 3,626 6,345 4,300 5,780
November .. 38,175 16,222 801 865 3,613 6,474 4,310 ,830
December. . 38,143 16,054 813 863 3,706 6,382 4,315 6,010

1944-—January.................. 37,860 15,901 813 846 3,141 6,395 4,329 5.835
February. . 37,735 15,815 816 800 3,764 6,362 4,338 5,840
March........ e 37,340 15,551 811 716 3,753 6,308 4,339 5,862

UNADJUSTED

1943—March.................... 38,115 15,958 861 1,357 3,475 6,328 4,281 5,855
April. .. 38,336 15,956 850 1,328 3,552 6,423 4,337 5,890
May ....... ..... ....... 38,262 15,911 837 1,299 3,587 6,331 4,349 5,948
June.............L 38,484 16,056 835 1,277 3,653 6,371 4,355 5,937
July. ...l 38,364 16,136 830 1,218 3,683 6,290 4,359 5,848
August. .. 38,245 16,248 823 1,162 3,695 6,218 4,331 5,771
September 38,227 16,179 825 1,066 3,708 6,285 4,334 5,830
October. 38,273 16,205 819 974 3,705 6,419 4,300 5,851
November 38,298 16,229 809 871 3,687 6,569 4,272 5,861
December................ 38,485 16,078 815 773 3,661 6,832 4,211 6,055

1944—January.. 37,257 15,827 811 685 3,640 6,255 4,248 5,791
February. F . 37,123 15,738 812 641 3,663 6,197 4,259 5,813
March.................... 36,946 15,512 808 617 3,667 6,214 4,274 5,854

* Inciudes contract construction and Federal force account construction. T Revised. .

Note.—Unadjusted data compiled by Bureau of Labor Statistics. Estimates exclude proprietors of unincorporated businesses, self-employed persons,
domestics employed in private homes, public emergency employees (WPA, NYA, and CCC), and personnel in the armed forces. Figures for March
1944 are preliminary. Revised seasonally adjusted estimates for months prior to November 1941 are shown on p. 1156 of the November 1942 BULLETIN.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK*
ON BANK CREDIT, MONEY RATES, AND BUSINESS

1944
Chart 1944 Chart o4
book 00!
page Mza;r. A?r‘ Aﬁ" l Af’; : Ang . page Jan. Feb. ‘ Mar.
WEEKLY FIGURES! In billions of dollars MONTHLY FIGURES In billions of dollars
RESERVES AND CURRENCY RESERVES AND CURRENCY
ReservesBank credit: %efial‘ve Blgnk credit............... 5 gg; ;13(6) gg}x
U. S. Govt. securities, total........ 2,4 . .33 12.65] 12.73| 13. old stock........... 5 . . .
Bills............. EDRSUURRRINNS R i e+ R 3.9 Money in circulation. . 5| 20,43 | 20.63 | 20.9
Certificates.................... 4| 2'05| 3.00| 3.01] 3.01| 2.97| Treasury cash........ 5 2.32 2.33 2.34
OLES. oo 4! U6l 116l 1.16! 1.16| 1.16] Treasury deposits.. 5 .48 .34 .39
Bonds. ... einainns 4| 115! 1.45] 1.45| 1.45) 1.45| Reserve balances... 5,81 1294 12.35 | 12.43
Special certificates............. a oo Required reserves. . .. 8! 11.82 1 11.19 [ 11.44
Discounts and advances,.......... 2 08l loal loel .09| .0of Excess reserves, total 8,9 111 1.16 99
Goldstock ... .. ...l 2 | 21.60) 21.54} 21.48] 21.47] 21.43 New York City.. 9 02 .(%2 02
Money in _circulation. 2| 21204 21°19| 21.30| 21.33} 21.40)  Chicago.......... 9 ® a1 &
Nonmember deposits. . 21 1.920 1.80] 1.82| 1.97f 2.02 Reserve city banks 9 .34 .34 27
Treasury deposits ...... .. 2 75l .43] 271 200 .37 Country banks....... 9 J .79 70
Member bank reserves................. 31 12,05 12.28] 12.60| 12.70| 12.54] Money in circulation, total 10| 20.53] 20.82} 21.12
Excess FESErves®. ............oi ieeiins 3 .63 .86{ .99t .93 .64 Bills of $50 and over. .. 10 5.71 5.82 6.02
Excess reserves (weekly average), total® 3 . 86| .93 03] Lol . ... : ,‘ $10 and $20 bills. .. 10} 1092 11.09 ! 11.17
New York City ................... 3 .02 .02 .02 02l Coins, 1, §2, and § 10 3.90 3.92 3.93
Chicago ........... 31 ® .01 Lo1f .ot
Reserve city banks 3 .22 .26 .27 27 ALL BANKS IN U. S.
Country banks®.................. 3 .62 .64] .64 P.60|...... Total deposits and currency....... 11 [P125.20 [P128.50 }........
Demand deposits adjusted......... 11 | 262.50 | P58,10 {........
Time deposits................o.uu. 11 | #33.10 | P33.60 |........
Currency outside banks.....,...... 11 | P18.90 | ®19.20 |.......
MEMBER BANKS IN LEADING CITIES CONSUMER CREDIT
Loans and investments................. 14 | 52.01| 51.63| 51.60] 51.45 s 5 ?, )
Demand deposits adjusted ... ... .... 14 | 32.66( 32.87| 33.77| 3425 Congumer credit, total’. ... 183) HSe| M
U. S. Govt. obligations................ 14 | 38.09) 37.96| 38.09| 38.11 Chfr Pagm t ans. . .- 120 | P1.22] P1i38
Total loans. .......... . 14 | 11.02| 10.77| 10.62| 10.46 o S e ol 20l 270
Commercial loans, total.. 15| 6.31] 6.22] 6.19] 6.15 € AR i 1841 710701 #1850
New York City............... 15| 2049 2:43 2:41) 2040 Tnstalment credit, tofal®........ A A%
100 cities outside New York.....[.. 15| 3.84 3.79 3.78) 3.75 [Dstalment loans v ot 9| 75| 2| P
Brokers’ loans—New York City ........ 15] 1.14] 1.03f .98 .91 nstalment sale credit, to 9 KA Rt B RT
U. S._Govt. obligations: 8‘&0"‘“‘“ """""""" 19 ss | Psa| P53
NewBYork City, total .............. 15 1233 12'73 12.3 12.72 L IREREETETRCRRREET 1 : :
onds ... 17 . W2 . .2
Notes and guar. securities ... .. 17| 3.03] 3.00f 2.98] 2.94 TREASURY FINANCE
Certificates .................... 17 [ 3.35 3.351 3.3711 3.37 U. S. Govt. obligations outstand-
ills .o 17| t.01] 1.21f 1.16f 1.27 m%, total interest-bearing ....... 20 | 171.31 | 185.94 | 185.61
100 cities outside New York, total.. 15 | 24.50| 24.20] 24.40] 24.32 onds (marketable Treasury). . 20| 67.94} 73.88 | 72.81
Bonds ..ooooi s 17 | 11.82] 11.81} 11.80} 11.82 Notes, cert., and bills, total ... 20 | 47.12 | 52.09 | 55.07
Notes and guar. securities . 17| 4.88] 4.89; 4.88] 4.88 Notqs 21| 11.17 | 13.30 | 16.24
Certificates ............... 17| $5.36| 5.38] S5.59] 5.62 Certificates.. 21| 22.84| 25.68 | 25.68
Bills .oevvviveoiiiniininn 17 2.24] 1,93 2.13] 1.99] ‘BIHS ...................... 21 13.10 13.11 13.15
Savings bonds, tax notes, etc.. 20 | 38.91 7 42.37 ) 41.76
%avings bonds............. 21 2322 %;g 3; ?;
P 'ax notes . 2 . . .
er cent per onnum Special issues.................. 20 | 12.87 | 13.17 | 13.51

Holdings of U.S. Govt. obligations:

MONEY RATES, ETC. Fed. agencies and trust funds 2| 1715 17.78 | 18.11
Treasury bills (new issues) 25 .37 375 .375| .375| .37 Federal Reserve Banks........ 22 12.07 11.63 12.12
Treasury notes (taxable)......... .. 25 | 1.39] 1.37 1.36] 1.351 1.35 Commercial banks.. .......... 22| 61.80 | 64.90|........
U. S. Govt. bonds: Private holders other than
Partially tax-exempt® .. 325,33 1.94] 1.93} 1.93] 1.93] 1.95 commercial banks, total..... 22 80.30 91.60
Taxabled . ......... 25,33 | 2.48 2.48] 2.48] 2.48) 2.49 Mutual savings banks. . ... 23| 5.70 .1
Corporate Aaa bonds. . ; 33 2.74] 2.74) 2.74) 2.74] 2.73 Insurance companies. 23 1 14.20
Corporate Baa bonds. ....... e 33| 3.700 3.70/ 3.68 3.68) 3.67) Other investors, total. . 23| 60.40 [ 69.20 |........
Marketable issues. 23| 22.80 28.20)........
In unit indicated Per cent per annum
Stock prices (1935-39 = 100): MONEY BATES, ETC.
Tolial. . ‘( ........ ) - 35| 95.70 96.1; 96.1| 94.0| 94.3 F. R. Bank discount rate, N. ¥.... 27 .50 .50 .50
Industr . 35| 97.2] 97.6] 97.5| 95.3] 95.7]] Treasury bills (new issues)........ 27 374 .378 375
Railroad. 351 97.9f 98.5| 99.5| 95.1/ 95,90 Treasury notes (taxable).. 27 1.30 1.32 | 61.36
Public utility. . .. 35| 87.6] 87.6] 87.8| 86.7 86.9) Commercial paper................. 29 .69 .69 .69
Volume of trading (m 35{ .92 .12| .63 .72l .57 U. S Govt. bonds:
Partially tax-exempt3.......... 33 1.95 1.93 1.91
Taxabled............ . 33| 249 2.49| 2.48
Corporate Aaa bonds.. .. 29,33 2.72 2.74 2.74
Corporate Baa bonds.............. 33 3.76 3.72 3.70
BUSINESS CONDITIONS
Steel production (per cent of capacity). . 50| 99.1| 99.51 98.71 99.5 .0 it indi
Electric power prod. (mill. kw. hrs.)... 50 | 4,409| 4,361} 4,307{ 4,344 411(,)236 In unit indicated
Freight carloadings (thous. cars): Stock prices (1935-39 = 100)!
Total,......ooeeiieeiiinin st | 787.5] 789.3| 800.0] 840.0| 851.9|  Total....................ce.co.. 35| 9.6 944! 966
Miscellaneous...................... 51 | 383.8] 375.8| 373.4| 385.7] 390.9 Industrial..................... 35| 96.4| 95.8] 98.2
Department store sales (1935-39 = 100)... 52 196 188 137| 148|  150| Railroad...................... 35 91.0 96.1 98.7
F.H.A. home moitgages, new construc- Public utility.................. 35 86.7 86.9 88.4
tion (thous. ). . ... ... 52 . e AU IO Volume of trading ¢mill. shares). .. 35 .79 .81 1,12
Wholesale prices (1926 = 100): Brokers’ balances (mill. dollars):
Total........cocoiviiiiiiinns 63 | 103.6| 103.7| 103.8| 103.6| 103.7] Credit extended customers.. .. 371 180 | 800 { 830
Farm products............ 63 | 123.9] 124.1| 124.5| 122.9} 123.1 Money borrowed............... 37| 560 | 650 | 630
Other than farm and food ... 63 | 98.3] 98.5{ 98.5| 98.5| 98.5 Customers’ free credit balances . 37 370 370 €380

For footnotes see following page.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued

Chart
book
page

1944

Jan. | Feb. ‘ Mar.

Chart
book
page

1944

Jan, ‘ Feb. | Mar.

MONTHLY FIGURES—Cont.
BUSINESS CONDITIONS

In unit indicated

MONTHLY FIGURES—Cont.
BUSINESS CONDITIONS—Cont.

In unit indicated

Income payments (mill. dollars), total:? 38 | 12 ?y Freight carloadings:

Salaries and wages................. 38 8:&% ’3’??;? pé'Séi Total (1935-39 = 100).... 57 145 143 140
ther. ... 0. 38 3,667 3,779 P3.786 Groups (points in total index)

Cash farm income_(mill. dollars), total. 39 1,605| 1.421] 71,485 Miscellaneous.................. 57 81.8 80.7) 81.9
Livestock and products 39 932 021 971 57 31.9 31.8] 29.8
Crops. ..........ccvann. 39 604 422 P437 57 30.9 30.1) 28.7
Govt. payments.., ............... 39 69 78 77

Industrial production: 59 153 151 154
Total (1935-39 = 100)........... .. 41, 42 243 244/ P42 59 105 105 P101
Groups (points in total index)

Durable manufactures......... 41 139.6 61 [P1,090.4]P1,085.7|. ..
Machinery, etc... 42 97.9 61 P309.6| P312.7
Iron and steel. . 42 22.9 Excess of exports 61 ?780.8| P773.1]......
Other durable............. 12 18.8 Excluding Lend-Lease exports 61 | #—7.81.. ... .|........
Nondurable manufactures. ..... 41 82.4 Wholesale prices, total (1926 = 100)... 63 103.3| 103.6} 103.8
Textiles and leather. ... ... 42 19.2 Farmproducts......,.............. 63 121.8f 122.5] 123.6
Paper and printing........ 42 11.0 Other than farm and food. . ... 63 97.8 98.0] 98.1
Foods, liquor, and tobacco 42 20.7 Cost of living, all items (1935-39 = 100) 65 7124.2] 7123.8} 123.8
. Other nondurable 42 31.4 d .. .65 136.1f  134.5] 134.1
. Minerals.............. 42 21.2 65 T134.7) T135.2f 136.7
Primary pro: 65 108.11  108.1f 108.1
eel.. 43 231
43 36, July- | Oct.~ | Jan.-
43 125 Sept. | Dec. | Mar.
43 153 1943 | 1943 | 1944
grude petroleum 233 137
otton consumption. .......... 150, In milli ?.
Wool v p - X QUARTERLY FIGURES n millions of dollars
aper. ... 43 132 Budget receipts and expenditures:
Leather....................... 43 103 Expenditures, tota 24 | 22,264 ) 22,747 | 23,957
Meats and dairy products. .. ... 43 7157 War activities. . .- 24 | 20,616 | 21,248 | 22,382
Other manufactured foods. . . .. 43 7156 Net receipts........ Y 24 110,176 | 9,866 | 11,823
Labor force and employment (miil. Internal revenue collections, total. 24 7,877 { 8,890 | 10,542
persons) 3 Corporate income taxes..... 24 2,806 | 3,295 | 4,39
Labor force........................ 4 51.4] 512  S1.4 Individual income taxes. . - 24| 3,481 4,410 5,029
Employment, total. .. oo\ iiol b 304 503 505 c sti. mtern?il revenue............. 24 | 1,640 | 1,185 | 1,123
Nonagricultural............... 44 . . . orporate security issues:
Agrictgxltural 44 42.% 42.? 42,8 Net proceeds.........oovvvnnunnn. 36 245 424 444
ale............... u 3400 340 3400 New money, total.. 36 A
Female.... .. . ... 4“ 16.4] 16.3 1635 Industrial 36 el 128 ”
Nonagricultural | employment (; Railroad. .......coueunn - 36 10 7 4
peﬁons){ total?. ... o g 37.9] 317 ?31.3 Public utility....coverrrrenre.. 36 4 1 6
anufacturing and mining. 16.7 16.6] P16.4
Trade... ... .oveenennnnnnr 45 6.4l 6.4 P63 , Per ceni per anmum
Government,................. 45 5.8 5.8 5.9 || Bank rates on customers’ loans: 2.48 | 2.65 2.63
Transportation and utilities........ 45 3.7 3.8 P3.8 T°ta]&19 cues.. ... 2 2.05 | 2.10 | 2.10
F Constructlion ......... i 45 0.8 0.8 P0.7 I(\)Ifi‘:ver I?Ilifrt%letm“a - gi 2l 2276 | 201
cto: : : .
s.(193r9y=erlnol(b))c;ym ent and pay rolls Southern and Western cities....... 31 2.73 | 3.17 3.12
Pay rolls 47 7327.9] 327.6]........
Employment.............. 47 166.8| 165.9] P163.6 June 30,|0ct. 18, IDec. 31,

Hours and earnings at factories: 1943 1943 1943
Weekly earnings (dollars).... 48 745,25 45.54)........ CALLIDATE FIGURES =
Hourly earnings (cents).... 48 7100.2 00.3]........ In billions of dollars
Hours worked (per week).......... 48 T45.2]  45.4]........ MEMBER BANKS

New orders, shipments, and inventories Loans and investments, total.......... 12 67.16| 78.111 74.26

(1939 = 100): U. S. Govt. obligations............ 12 46.98]  55.25] 52.95
New orders, total.................. 49 243 P243 Other securities.................... 12 5.35 5.14| 5.02
Durable....... 49 332 P323 State and local obligations..... 13 2.88 2.821 2.73
Nondurable.. 49 177 P183 Other domestic securities. . 13 2.48 2.320 2.20
Shipments, total. 49 266 P81 Foreign securities. .. 13 ° : *

Durable. ... 49 368 2388 12 14.82 17.72| 16.29
Nondurable. . 49 186 197 13 7.44  (®) 8.44
Inventories, total 49 179 P178 13 3.35) (& 3.27
49 212 P208 Street loans (brokers’loans).... 13 960 ) 1.05

49 150 7151 Holdings of U. S. Govt. securities:

By classes of banks:
53 49 29 32 New York City................ 16 13.89 15.73] 14.56
53 16 10 11 Chicago................... 16 3.17 3.69] 3.24
Private, total.... . 53 33 19, 21 Reserve city banks 16 17.421  20.62| 19.68
1- and 2-family dwellings. . 53 27 14 16 Country banks................ 16 12.51) 15.21] 15.47
Other...............c..u.. i 53 6 5 S By kinds of securities:
Construction contracts (3-mo. moving Bonds............... vevreees . 16 23.55) 27.27
v., mill. dollars):¥ Notes. ...... 16 250 () 6.91
otal 35 224 1841 P161 Certificates.. 16 9.421 (® 12.07
Residential.. 55 53 38 230 ills......... 16 6.28) (9 4.36
ther 55 17 146] 2130 Guaranteed.... 16 2.490 (9 2.35
¢ Estimated, P Preliminary. " Revised. _ ¢ Corrected.

L Figures for other than Wednesday dates are shown under the Wednesday included in the weekly period.

Less than 5 million dollars,
4 Publication discontinued.

8 Number of issues included increased from 1 to 2 on Mar. 13. A
8 Revised series. Monthly figures back to March 1940 may be obtained from the Bureau of the Census.
9 Figures available for June and December dates only.
* Copies of the Chart Book may be obtained at a price of 50 cents each.

May 1944

3Revised series. For explanation and back figures see pp. 442-446.
Includes preliminary revisions for repair and modernization credit.

7 Adjusted for seasonal variation.
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ALL MEMBER BANKS—ASSETS AND LIABILITIES ON DECEMBER 31, 1943, BY CLASSES OF BANKS
[Amounts in thousands of dollars]

Central reserve city Reserve All All
member banks! city Countl);ry Allb national State
member "];Z?;k:lr %;t member member
. . banks! banks banks
New York | Chicago
ASSETS

Loans and investments............ .1 19,994,040 | 4,554,104 | 27,521,471 | 22,187,988 || 74,257,603 || 47,498,601 | 26,759,002
Loans (including overdrafts)..................... L] 4,428,453 1,004,220 6,200, 794 4,634,033 || 16,287,520 || 10,116,273 6,171,247
United States Government direct obligations .| 13,579,281 3,163,101 | 18,932,891 | 14,927,384 || 50,602,657 || 32,450,770 | 18,151,887
Obligations guaranteed by United States Government... 983,898 74,433 748,976 337,811 2,345,138 1,614,001 731,137
Obligations of States and political subdivisions. . 444,267 157,767 913,092 1,213,526 || 2,728,652 | 1,928,627 800,025
Other bonds, notes, and debentures. . . 453,834 134,121 607,543 777,353 1,972,851 1,239,869 732,982
Corporate stocks (mcludmg Federal Reserve Bank stocL) . 104, 307 20,442 118,175 77,861 320,785 149,061 171,724
Reserves, cash, and bank balances.............. | 5,197,227 | 1,283,017 | 9,326,844 | 7,982,946 i| 23,790, 034 16,017,030 | 7,773,004
Reserve w1th Federal Reserve Banks - 3,595,906 820,622 | 5,115,643 | 3,303,078 || 12, 835 1219 8, 323 142 | 4,512,107
Cash in vault. ... .. .. ... 91,734 37,929 391,403 611, 106 1,132,172 790,411 341,761

Demand balances with banks in United States (except
private banks and American branches of foreign banks) . 59,451 156,050 1,740,548 | 3,451,410 || 5,407,459 || 4,119,804 1,287,655
Other balances with banks in United States . 1,250 1,603 17,232 22,421 42,508 33,646 8,862
Balances Wlth banks in foreign countries...... ..... . 13,265 1,557 3,626 1,660 20,108 14,588 5,520
Cash items in process of collection........ R .1 1,435,621 265,254 | 2,038,392 593,271 4,352,538 | 2,735,439 1,617,099
Due from own foreign branches..... ...~ ... . 320 (... ... 9,399 |.. ........ 9,719 9,399 320
Bank premises owned and furniture and fixtures. 191,943 17,527 297,491 354,292 861,253 545,472 315,781
Other real estate owned. 14,315 .. ... ... 30,207 39,132 80,654 33,989 46,665

Investments and other assets mdlrect]y representmg bank
premises or other real estate...... . 6,141 256 54,301 16,376 77,164 47,275 29,889
Customers’ liability on acceptances...... A 26,454 1,403 13,187 3,013 44,059 26,070 17,989
Income accrued but not yet collected. . 54,872 13,740 70, 360 31,191 170,163 101,257 68,906
Other assets......... .. ... e e 16,189 6,236 35,302 23,239 80,966 47,419 33,547
Total assets. .. ..| 25,498,501 5,876,283 | 37,358,652 | 30,638,179 || 99,371,615 || 64,326,512 | 35,045,103

LIABILITIES

Demand deposits. ... ..... .. ... ...] 22,405,993 | 5,014,608 | 28,918,894 | 20,592,852 | 76,932,347 i 49,721,222 | 27,211,125
Individuals, partnerships, and corporations... .. .| 14,372,713 3,097,107 | 18,789,624 | 15,560,718 || 51,820,162 || 33,184,313 | 18,635,849
United States Government: War loan accounts. 13,339,941 711,557 | 3,278,163 1,836,224 || 9,185,885 || 5,601,356 | 3,584,529
Other...... ... ... . 35,112 1,929 95,322 125,454 257,817 213,462 44,355
States and political subdivisions...... ... ... . 251,716 174,420 | 1,448,418 | 1,727,291 || 3,001,845 || 2,678,747 923,008
‘Banks i in United States.......... e .| 2,866,938 971,649 4,770,008 994,222 9,602,817 6,691,842 2,910,975
Banks in foreign countries . 809,833 1 13,800 62,798 4,639 891,070 423,999 467,071

Certified and officers’ checks, cash letters of credlt and
travelers’ checks, etc................... . 709,740 44,146 474, 561 344,304 1,572,751 927,503 643,248
Time deposits. .................cooooiiiii it 850,496 507,971 | 6,150,644 | 7,820,902 || 15,330,013 || 10,239,446 | 5,090,567
Individuals, partnerships, and corporations. 815,914 505,071 | 5,902,177 | 7,598,575 || 14,821,737 | 9,859,093 | 4,962,644
United States Government. 5,199 2,250 55,381 52,635 115,465 93,844 21,621
Postal savVings. . ... .. ... b e 901 3,751 4,652 3,912 740
States and polltlcal subdivisions. 25,688 650 150,826 149,390 326,554 239,583 86,971
Banks in United States.......... L,45 | 39,859 16,551 57,555 38,964 18,591
Banks-in foreign countries. . 2,550 {............ 1,500 |............ 4,050 4,050 1. .. ...
Total deposits. . P 23,256,489 | 5,522,579 | 35,069,538 | 28,413 754 i 92,262,360 || 59, 960 668 | 32,301,692

Due to own forelgn branches e . 203,508 |............ R D 203,508 168,189 35,31

Bills payable, rediscounts, and other liabilities for borrowed
MONEY .. - v et 29,200 .. ... ool 10,110 39,310 8,153 31,155
Acceptances outstanding. . ..... . ...... . 33,577 1,630 16,091 3,024 54,322 31,476 22,846
Dividends declared but not yet payable. .. 17,036 1,130 12,288 8,259 38,713 23,733 14,980
Income collected but not yet earned... 6,039 1,611 17,886 10,456 35,992 23,875 12,117
Expenses accrued and unpaid. ... .. . 55,941 19,140 79,815 30,659 185,555 118,273 67,282
Other liabilities.... .. 34,926 4,586 28,386 8,723 76,621 42,079 34,542
Total liabilities. .. . | 23,636,716 | 5,550,676 | 35,224,004 | 28,484,985 || 92,896,381 || 60,376,448 | 32,519,933

CAPITAL ACCOUNTS

Capital............ e 570,667 131,000 785,156 929,551 2,416,374 1,527,715 888,659
Surplus. ... A 979570 130, 350 839, 242 770,615 || 2,769,777 || 1,616,996 | 1,152,781
Undivided profits....... . . 235,441 25,147 283,489 321,916 865,993 541,171 324,822
Other capital accounts........... ... ..o : 76,107 39,110 176,761 131,112 423,090 264,182 158,908
Total capital accounts. . ... ..| 1,861,785 325,607 | 2,134,648 | 2,153,194 | 6,475,234 || 3,950,064 | 2,525,170
‘Total liabilities and capital accounts. ... .| 25,498,501 5,876,283 | 37,358,652 | 30,638,179 (| 99,371,615 || 64,326,512 | 35,045,103

MEMORANDA'

Par or face value of capital—total

570,667 131,000 785,156 930,708 2,417,531 1,528,296 889,235
Capital notes and debentures. . 322

17,877 14,232 32,431 [............ 32,431

First preferred stock.. ...... 73,752 97,656 179,834 117,941 61,893
Second preferred stock........ 850 12,461 13,311 9,551 3,760
Common stock...... .. 561,919 131,000 692,677 806, 359 2,191 955 1,400, 804 791,151
Retirable value of capital: First preferred stock............ 20,887 |...oiinn. 102,279 142,974 266,140 159,791 106, 349
Second preferred stock.......... PO P 850 18,257 19,107 11,258 7,849

Net demand deposits subject to reserve ............ .| 17,550,980 | 3,882,112 | 21,843,036 | 14,713,806 || 57,989,934 (| 37,264,965 | 20,724,969
Demand deposits adjusted? . ...| 13,898,548 3,050,419 | 18,654,211 | 17,039,042 | 52,642,220 i 34,055,124 | 18,587,096
Number of banks...........5.. ... ... .o . 37 13 357 6,331 N ,040 ,698

1 Banks are classed according to the reserves which they are required tocarry (see p. 454) Some banks classed as ‘‘country banks’’ are in outlying
sections of reserve cities or central reserve cities, and some banks classed as “reserve city banks’ are in outlying sections of central reserve cities. Figures
for elach c}iass of banks include assets and liabilities of their domestic branches, whether located within or outside the cities in which the parent banks
are locate

2 Demand deposits other than interbank and United States Government, less cash items reported as in process of collection.

498 FeperAL RESERVE BULLETIN



ASSETS AND LIABILITIES OF INSURED COMMERCIAL BANKS IN UNITED STATES AND POSSESSIONS
DECEMBER 31, AND JUNE 30, 1943, DECEMBER, 31, 1942

December 31, 1943

June 30, 1943

December 31, 1942

. Banks not Banks not Banks not
All insured members All insured members All insured members
commercial Federal commercial Federal commercial Federal
banks! Reserve bankst Reserve bankst Reserve
System System System
ASSETS
Loans and investments.......... ... ...... 83,521,587 9,272,818 75,282,280 8,135,477 66,251,123 6,995,148
Loans (including overdrafts). . 18,843,488 2,558,557 17,392,157 2,572,435 18,906, 869 2,821,594
United States Government direct obhgauons . 56,192,119 5,593,893 48,880,543 4,391,166 37,993,299 2,989,208
Obligations guaranteed by United States Government. . 2,501,430 156, 537 2,661,305 174, 546 2,718,398 178,979
Obligations of States and political subdivisions......... .. 3,287,646 560,165 3,441,027 565,769 3,533,486 569,511
Other bonds, notes, and debentures............ .. . 2,342,211 369,731 2,520,385 393,530 2,680,163 393,870
Corporate stocks (mcludmg Federal Reserve Bank stock). 354,693 33,935 386,863 38,031 418,908 41,986
Reserves, cash, and bank balances................ . 27,191,292 3 403 597 25,537,614 3,229,786 27,593,375 3,315,229
Reserve with Federal Reserve Banks. 12,834,452|.. ... . ... 12, 092 etf. . 13,071,5833;..............
Cashinvault................................ ... ...... 1,447,018 314,971 1,449,901 308,272 1,306, 806, 288,307
Demand balances with banks in United States (except
private banks and American branches of foreign
banks).......... ..o 8,382,578 2,976,257 8,360,056 2,830,965 8,984,740 2,901, 563
Other balances with banks in United States 68,615 32 76,252 100, 282 38,111
Balances with banks in foreign countries. . 20, 398 19,381 13,255 302
Cash items in process of collection. 4,438,231 85,747 3,539,563 4,116,759 86,946
Due from own foreign branches.. AU 9,719{..  ......... 3,580... ..........|  362.. .........
Bank premises owned and furniture and ﬁxtures ,,,,,,, 994, 269 133,089 1,022,511 1,047,535 143,481
Other real estate owned............. .. . 122,728 42,116 164, 306 198, 800 64,026
Investments and other assets indirectly representm" bank
premises or other realestate...... ............ .. .... 84,285 7,130 92,488 101,911 8,990
Customers’ liability on acceptances. . 44,625 566 54,207 40, 808, 301
Income accrued but not yet collected 179,435 9,272 153,958 133,493 7,206
Other assets. . .....cooviieiiiiiiiiiieenann.. 98,051 17,085 94,520 91,704 17,817
Total assets............. 112,245,991) 12,885,673  102,405,464]  11,594,601| 95,459,111 10,552,198
LIABILITIES
Demand deposits. .....................c...oii 4,956,088 8,023,741 77,120,379 6,969,805 71,559,350 6,123,658
Individuals, partnerships, and corporations........... 58,346,160 6,525,998 53,423,385 5,560,854 47,128,273 4,989,037
United States Government: War loan accounts . 9,665, 368 479,483 7,441,288 435,063 8. 167.459 244,035
Other....... ........... 285,343 27,526 258,383 28,393 1o '
States and political subdivisions....... - 4,353,497 751,652 4,262,454 740, 594 3,996,701 678,712
Banks i in United States............ P .. 9,743,462 140, 645 9,768,487 119,999 10,234,297 132,991
Banks in foreign countries.............. ... ..... . 893,382 2,312 834,043 2,093 813,479 2,040
Certified and officers’ checks, cash letters of credit and
travelers’ checks, etc.. FE N 1,668,876 96,125 1,132,339 82,809 1,219,141 76,843
Timedeposits............ . .. . ... 19,159,689 3,839,857 17,462,079 3, 605 892 16,261,077 3,428,769
Individuals, partnershlps, and corporatlons ...... 18,572,406 3,760,845 16,897,124 3, 524 134 15,706, 335 3,349,068
United States Government....... ..... _.............. 117,206 1,741 65,265 300 47,875 200
Postal savings. ........ ... . ... ... 7,097 2,445 9,254 3,379 13,364 4,801
States and polmcal subdivisions........ ... .. ..o 395,059 68,510 412,022 70,795 396,792 64,866
Banks in United States. . 63,861 6, 306 73,600 7,276 91,892 9,826
Banks in foreign countries. 4,060 10 4,814 8 4,819 8
Total deposits................ .. 104,115,777 11,863,598 94,582,458 10,575,697 87,820,427 9,552,427
Due to own foreign branches........................... ... 203,308 e 174,769 . ... ... ..., 216,952{. . ... ..eieinn
Bills payable, red]scounts, and other labilities for borrowed
TONEY . .ottt iee et 45,679 6,369 24,470 6,287 9, 748| 4,941
Acceptances outstanding................ e 55,006 61,260 320 46,478 303
Dividends declared but not yet payable... .... .. AU 41,695 2,982 41,732 1,436, 39,915 2,429
Income collected but not yet earned........ ..., 45,449 9,457 49,198 9,927 58,030 11,516
Expenses accrued and unpaid............ ..., 197,759 12,207 166, 515 11,059 127,390 10,643
Other liabilities............. ........ 87,392 10,802 75,722 11,534 83,937 13 584
Total liabilities. .. 104,792,265 11,906,099 95,176,124 10,616,260 88,402,877 9,595,843
CAPITAL ACCOUNTS
Capital.............. 2,874,548 458,234 2,841,304 464,764 2,848,630 470,036
Surplus.............. 3,089,817 320,953 2,886,829 309,323 2,801,594 303,315
Undivided profits... . 1,006,406 140,485 1,039,182 142,431 972,042 125,314
Other capital acounts. . . 482,955 59,902 462,025 61,823 433,968 57,690
Total capital accounts. 7,453,720 979,574 7,229,340 978,341 7,056,234 956,355
Total liabilities and capital accounts. 112,245,991 12,885,673 102,405,464 11,594,601 95,459,111 10,552,198
MEMORANDA
Demand deposits adjusted2.............. ... ... ... 59,930,302 7,288,028 55,278,615 6,321,984 48,227,356 5,657,646
Reciprocal bank balances (e\(cluded from assets and lia-
bilities). . e e 3 6 490, 528 12,058 525,324 12,153
Number of banks. . 13,274 6,539 13,302 6,602 13,347 6,671

1 Excludes three mutual savings banks; State bank members of the Federal Reserve System, which are included in member bank figures on opposite

page.

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

3 Figures not reported.

May 1944
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MEMBER BANK EARNINGS, 1943

ALL MEMBER BANKS, BY CLASSES
[Amounts in thousands of dollars]

All All Central reserve Reserve
) N & Country
1 national State | city member banks city
Te Allmember banks member | member | — | member ni)e;nnligr
em banks banks (New York| Chicago { banks
1940 1941 1942 1943 Year 1943
Earnings................. ..., 1,323,049 1,416,866( 1,486,734 1,058,267 591,903)f 343,328 90,251 618,338; 598,253
Interest and dividends on securities. . ... 431,233 445,281 539,673 502, 305 263,523 185,019 52,343 282,887 245,579
Interest and discount on loans.......... 595,411 665,152 639,721 364,724| 187,404 87,524 21,951 212,081} 230,572
Service charges on deposit accounts..... 59,262 64,869 68,177 53,334 23,073 7,363 942 28,031 40,071
Service charges and fees on loans....... } 33,202 37,799 ,040 6,541 4,308 3,385 960 4,199 2,305
Other charges, commissions, fees, etc.. . ’ 4 36,271 29,448 15,689, 6,170 563 16,936 21,468
Trust department..... e 92,320 93,116 91,925 34, 305 62,028 35,065 8,774 34,219 18,275
Other current earnings...........c..... 111,531 110, 649, 101,927 67,610 35,878 18,802 4,718 39,985 39,983
Ex j sesz..i:"é_l ........................... 921,02% 987,917, "1,069,0812) 743,728 418,5;2 2%2,7%4 58,732 425,2?9 42;2,?(1)(89
alaries—officers...... 155, 464 163,264 169,91 114,322 60,5 ,434 6,691 4,434
Salaries and wages—other 244,834 262:639 290,625 193,309] 118,816 70,448 15,726 128,358 97: 593
Directors’ and committee members’ fees . 7,690 8,169 8,539 5,868 ,838| 966 124 s 5,879
Interest on time deposits............... 147,470 139,930, 128,289 83,846 39,861 3,310 5,124 46,097 69,176
Interest on borrowed money 124 124 110 169 184 205 2 43 103
'llga.xesA FUUN denmeciation on”” banking 100,402 128,967 148,790 131,252 68,521 48,716/ 14,552 79,654 56,851
ecurring depreciation on banking
house, furniture, and fixtures®........[..........{........ .. 33,434 23,714 9,758 4,525 731 12,380 15,836
Other current expenses................. 265,035 284,824; 289,387 191,228 110,037 65,110 15,782 112,666 107,707
Net current earnings?. . 402,028| 428,949) 417,648 314,559 181,333 122,614] 31,519 182,969 158,790
Recoveries, profitson securities,etc... .|  302,750] 278,339 188,466 187,264]  125,009) 127,408]  16,201|  81,494| 87,230
Recoveries on securities................ 63,819 63,989 48,301 59,640 22,172 8,444 5,290 18,121 19,957
Profits on securities.................... 159,141 128,956, 59,911 54,112 39,742 37,484 3,640 26,679 26,051
Recoverieson loans.................... 55,294 58,905 55,903 52,847 19, 686 17,450 5,462 22,874 26,747
Allother..........cocivveeinnennannne, 24,496 26,489 24,351 20,665 43,469/ 34,030 1,809 13,820 14,475
Losses and charge-offs?. 355,669| 317,525) 7223,050 152,119 98,8531 64,709 23,1211 85,838 77,304
On securities.......... 163,958 137,731 102,691 65,968 35,591 21,673 11,224 36,333 32,329
Onloans. .......ccovvviveiennnnennnenen 90,408 83,590 64,770 43,072 20,288 21,055 877 19,482 21,946
Allother?.........coivieiinvnnrenneenne 101, 303 96, 204 755,589 43,079 42,974 21,981 11,020 30,023 23,029
Netprofits.............ooovvniinniinn.n, 349,109 389,763] 383,064 349,704| 207,549 185,313 24,599 178,625 168,716
Caosh dl‘;idelzlds delfslared ................ 2}0,4;82 2}0,;:18 2?? ,08(7) 13;,{4; 77 ,g% 65,321 11 ,92‘; 72,%")4 58,(;37
n preferred stoc 2,72 2,745 , 0 5. 4 4,201 5,759
On common stock........ ... 1 197,752)  197,873| 191,917 124,008]  72,546] 65,146] 11,923 68,193 52,278
Loans...........oi i 14,298,000(16, 699,000|17, 218, 000]16, 229, 00010, 058, 0001 6,171,000t 4,482,000 911,000] 6,094,000 4,742,000
gihs‘ Government obligations............ lg,ggg.% 17,;33,%3 2?,322,% ,igg,% 1;,.’85(1)2,888 1%,{82,888 3,%22,% 17,?88,888 13,090,000
er securities , 799, 5,99, , 3 R ,816, ,104, 44, 1,703 2,136,000
Real-estate assets. 1,303,000] 1,229,000] 1,167,000{ 1,071, "658,0000 414,000 216,000  19,000] ' 407,000| 430,000
Cash assets......oooveivemarenvaaeeenaana, 21,484,000}23,062,000|22, 705,000|23, 243,000//15, 681,000; 7,562,000 5,116,000( 1,270,000; 9,107,000{ 7,751,000
Total assets.......... v e areerer s 58,025, 000(65,044, 000172, 610,000(94, 299, 000[160, 918, 000|33, 381, 0004125, 193,000| 5, 786,000|35,117,000|28,203,000
Time deposits........... Cereeeer i 12,055,000(12,458,000|12, 413,000{14, 176,000l 9,487,000 4,689,000 793,000 486,000 5,643,000 7,254,000
Total deposits .151,919,000158, 717, 000166, 103, 000|87, 381,000|(56, 657, 000{30, 723, 0001(23, 028,000 5,447,000|32, 881, 000|26,024, 000
Total capital accounts 5,597,000 5,798,000 5,977,000 6,304,000, 3,851,000| 2,453,000f 1,793,000 315,000} 2,087,000 2,110,000
Number of officers. ... 35; 369 36,476 35,604 36,398 25,788 10, 610! 2,451 564 8,467 24,916
Number of employee: 163,783 176,466 182,023 190, 354 121,092 69,262 36,573, 8,232 74,262 71,287
Number of banks......................... 6,486 6,619 6,679 6, 738“ 5,040 1,§9s|| 31 13 311 6,331

* Revised; see footnote 2.

1 Figures for 1941 and subsequent years are for all member banks at the end of the year submitting reports of earnings, expenses and dividends, plus
the national banks which reported for the first half of the year only. Figures for 1940 represent the totals of the two semiannual reports, including all

banks reporting for either or both six-month i« .
depreciation on banking house, furniture, and fixtures isincluded in expenses in 1942 and 1943 and in losses and charge-offs in prior years.

Recurring

eriods.

8 Includes interest on capital notes and debentures. .

Note.—The figures of assets, deposits, and capital accounts are averages of the amounts reported for each call date in the current year and the final
call date in the preceding year. The number of officers and employees and number of banks are as of the end of the year.

Real-estate assets are comprised of banking house and equipment, other real estate owned, and items indirectly representing bank premises or other
real estate. Cash assets are comprised of cash, balances with other banks (including reserve balances), and cash items in process of collection. Total
capital accounts are comprised of the aggregate book value of capital stock, capital notes and debentures, surplus, undivided profits, reserves for contin-

gencies, and other capital reserves.
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MEMBER BANK EARNINGS, 1943—Continued
ALL MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS
[Amounts in thousands of dollars]

Federal Reserve district

Item
New Phila- | Cleve- | Rich- s St. Minne- | Kansas San
Boston | york | delphia | land | mond |Atlanta | Chicago | yonie | upotis | “City j DP2l28 | Francisco
Earnings. .. 96,574| 471,760| 110,629] 142,764] 74,557| 73,114 232,968/ 59,023| 43,228 65,540 60,829 219,184
Interest a; vidends on
securities................ 41,932 242,378) 53,285 67,908; 32,739] 31,018 120,307 25,415 18,326f 24,514] 21,808 86,198
Interest and discount on
loqns .................... 32,053 132,979 34,770| 46,954] 27,363 24,176 68,942 22,368 14,754}  27,290] 26,004 94,475
Service charges on de-
posit accounts. .......... 4,524 15,437 3,338 6,036 4,425 4,708 11,509 2,863, 2,544 4,754 4,003 12,266
Service charges and fees
onloans................. 503 3,948] 437 835, 218] 392 2,156 268 276 197 166 1,453
Other charges, commis-
sions, fees, etc........... 2,072 8,610 1,582 2,986 2,678 4,578 5,907 2,906 3,529 2,244 2,427 5,618
Trust tiepartment .......... 7,536 39,924 10, 384 7,822 3,234 2,229 11,868 1,765 1,273 1,707 1,003 7,588
Other current earnings. . ... 7,954 28,484 6,833] 10,223 3,900 6,013 12,279 3,438, 2,526 4,834 5,418 11,586
Expenses.................... 69,8091 315,136] 75,324| 100,361 55,746 51,160f 161,873] 42,2531 31,210 46,754] 45,010 159,642
alaries—officers........... 11,036, 43,109 11,397 14,122 9,142 7,975 23,420 7,578 6,263 10,083 9,263 21,489
Salaries and wages—
others................... 18,107 93,998 19, 504 24,695 13,309 12,420 43,279 10, 100, 7,154 11,166 10,778 47,615
Directors’ and committee
members’ fees......... .. 731 2,143, 1,156 814 531 366 973 389, 335 390 365 513
Interest on time deposits.. . 7,528 19,327 9,685 14,705 6,906 4,573 21,813 4,326 4,226 3,040 2,006 25,572
Interest on borrowed
12 234 9 9 9 40 5! 23 2] 41 3
11,911 58,771 12,021 18,617 10,504 8,559 26,904 7,079, 4,073 7,260 8,506 25,568
Recurring dep
banking house, furni-
ture, and fixtures........ 2,256 7,964 2,807 3,286 1,768! 1,957 3,588 1,119 807 1,544 1,475 4,901
Other current expenses. . ... 18,228 89,590 18,745 24,113 13,577 15,270 41,891 11,639 8,350 13,267 12,614 33,981
Net current earnings .. 26,765 156,624 35,305 42,403 18,811 21,954 71,095 16,770 12,018 18,786 15,819 59,542
Recoveries, profits on se-
curities, etc............. 15,2411 151,758 20,267 19,614 9,821 8,448 34,142 7,953 7,308] 10,311 7,728 19,742
Recoveries on securities. . . . 2,603 44,055 7,612 4,396 2,393 768 8,579 1,467 2,204 3,060 1,120, 3,555
Profits on securities........ 5,235 46,305 7,238 6,708 3,029 3,735 9,064 2,668| 763 1,973 1,420 5,719
Recoveries on loans........ 4,752 25,016 3, 545 5,739, 2,387 2,068 9,417, 2,220 3,357 3,527, 3,253 7,252
Allother................... 2,651 36,382 1,875 2,71 2,012 1,877 7,082 1,598 984/ 1,751 1,935 3,216
Losses and charge-offs. .. .. 18,783 88,811 25,089] 18,876 7,782 9,605 36,517, 6,736 4,336 5,409 5,940 23,088
On securities............... 6,112 29,630 11,158 8,251 3,397 3,883 17,239 3,539, 2,442 3,250 2,403 10,255
On loans... 6,318| 28,804 6,050; 3,680 1,392 2,757 2,893 1,448 956 1,356 1,711 5,995
Allother................... 6,353 30,377 7,881 6,945 2,993 2,965 16, 385 1,749 938 803 1,826, 6,838
Net profits.......... 23,2230 219,571 30,483] 43,141 20,850] 20,797 68,720] 17,987} 14,990{ 23,688 17,607 56,196
Cash dividends declared . .. 13,092 76,243 15,846] 14,862 8,415 7,298 23,084 6,888, 4,212 7,146 7,635 23,647
preferred stockd ... ... 635 3,489 835 1,165 335 561 1,148 292 110 162 206 1,890
On common stock.......... 12,457 72,754 15,011 13,697 8,080 6,737 21,936 6,596 4,102 6,984/ 7,429] 21,757
Loans.......ooeuvviiniinnn, 952,000} 5,503,000] 875,000|1,230,000F 659,000 639,000| 2,029,000] 616,000f 371,000 638,000/ 612,000{ 2,104,000
U. S. Government obliga-
tONS. ... 2,683,000|17, 214, 00012, 502, 000|3, 690, 0002, 010, 000(1, 738,000} 7,467,000]1,512,000|1,136,000(1, 608,000|1, 372,000] S, 250,000
Other securities.............. 230,000| 1,507,000{ 468,000 ,000] 169,000 N 902, R , 15,000 143,000{ 549,000
Real-estate assets............ 72,000 9,000| 115,000 107,000 58,000 57,000 84,000 31,000] 21,000] 29,000] 44,000 124,000
Cash assets.................. 1,193,000 6,319,000|1,165,000(1,845,000!1,171,000i1,229,000( 3,524,000] 956,000 614,000{1,411,000{1,299,000; 2,517,000
Total assets....... .|5,151,000]30,984, 0005, 145, 000{7,404,000]4,078,000{3,932,000{14, 044, 00013, 347,0002, 254, 000} 3, 908, 000|3, 475, 000| 10, 577, 000
Time deposits................ 744,000| 2,662,000(1,037,00011,630,0001 707,000 513,000 2,468,000; 469,000) 421,000| 345,000 246,000 2,934,000
Total deposits......... .. |4, 707,000|28, 354,000(4, 639, 0006, 745, 000{3, 804, 000|3, 696, 000(13, 247,000|3, 139, 000{2, 108,000{3, 679,000|3, 271,000| 9,992,000
Total capital accounts 414,000] 2,242,000| 487,000| 634,000 , 221, N 199,000] 139,000] 222,000 196,000 536,000
Number of officers............ 2,025 6,077 2,701 3,173 2,161 1,814 4,729 2,016 1,783 2,878 2,541 4,500
Number of employees........ 11,472 51,940 12,003 14,784 9,166 8,944 26,637 7,418 5,313 8,135 7,942 26,600
Number of banks .. 346 806 646 707 465 316 953 456 454 741 575 273

For footnote, see p. 500.
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MEMBER BANK EARNINGS, 1943—Continued
RESERVE CITY MEMBER BANK,* BY FEDERAL RESERVE DISTRICTS
[Amounts in thousands of dollars]

Federal Reserve district

Item San
New Phila- | Cleve- | Rich- s St. Minne- | Kansas
Boston | york | delphia | land | mond Atlanta | Chicago | 1.0 apolis City Dallas fgég
Earnings....................... 38,919 13,817 49,109 82,908 32,446 36,034; 67,904 30,825 16,112 34,693 29,591| 185,980
Interest and dividends on
securities................... 16,325 5,762 26,148 42, 264 16, 796/ 15,392 35,733 14,061 7,917 15,451 12,281 74,757
Interest and discount on
loans....................... 12,801 4,543 11,637} 23,646 8,946 11,7481 20,023 10,999! 4,824 12,347 11,139 79,428
Service charges on deposit
ACCOUNLS. .. ..o oeaneea s 814/ 886 980 2, 5861 1,662 1,700 4,820 887 804] 1,692 1,100 10,100
Service charges and fees on
loans....................... 383 96 270 576 72 282 852 174 119 70 49 1,256
Other charges, commissions,
fees, etc...............iin 934 274 503 1,511 1,094 2,173 2,328 1,533 638 77 847 4,38
Trust department............. 4,068 470 7,211 6,292 1,901 1,499 1,181 1,468 1,033 1,457 811 6,768
Other current earnings........ 3,594 1,786 2, 300 6,033 1,975 3,240 2,967 1,703 771 2,959 3,364 9,287
Expenses..........c.ocovuiinenn 26,275 9,958 31,308! 55,705 24,730 24,938 49,012| 21,938, 11,051 24,239, 21,801 134,414
alaries—officers.............. 3,613 1,116 3,971 6,057 3,23t 3,067 5,625 2,969 1,417 3,435 3,028 16,905
Salaries and wages—others. ... 7,525 3,401 10,583 15,647 6,577 6,179, 15,369 5,981 3,414 6,731 5,659 41,292
Directors’” and committee
members’ fees............... 115 46 194 213 163 132 223 101 54 111 70 315
Interest on time deposits. ... .. 874 1,143 816! 6,277 1,927 1,787 7,452 1,546 738 1,171 1,149 21,217
Interest on borrowed money... 1 2 6 1 1 12 “......... 3. 1
TaXES. ... ..voerensnninn 6,083 913 6,002 [11,835(  5,903|  4,849]  6,245| 4,326] 1,013| 4,278 4,869 22,438
Recurring depreciation on
banking house, furniture,
and fixtures................. 827 359 738 1,610 710 989 957 485 179 708! 736 4,082
Other current expenses........ 7,237 2,978 8,998, 14,065 6,218 7,923 13,139 6,516 3,336 7,802 6,290 28,164
Net current earnings. .. 12,644 3,859 17,801 27,203, 7,716 11,096, 18,892 8,887 5,061 10,454 7,790{ 51,566
Recoveries, profits on securi-
ties, etCu.. ...\l 5,354/ 3,178  9,963| 10,356] 5,520  4,264]  7,780| 4,448  3,724|  6,076| 4,057| 16,774
Recoveries on securities... .. .. 379 593 4,047 1,925 1,512 286 1,094 712 1,234 2,223 841 3,275
Profits on securities........... 2,151 964 3,903 4,172 1,899 1,718 2,608 1,640 226 1,603 934/ 4,861
Recoveries on loans. . 1,671 1,533 1,451 3,034 907 1,207 1,140 1,248 1,833 1,393 1,297 6,160
1l other...... RPN 1,153 88 562 1,225 1,202 1,053 2,938 848 431 857 985 2,478
Losses and charge-offs ........ 8,978 3,867 12,236 11,677 4,284 5,640 6,592, 3,954 2,136 3,104 3,000 20,280
On securities.................. 1,813, 903 5,902 4,928 2,103, 2,128 2,467 1,942 1,614 2,095 1,303 9,135
On loans. ... 3,406 810 2,663 2,194 288 1,650 804 839 240 660 779] 5,149
Allother................o.ce 3,759 2,154 3,671 4,555 1,893 1,862 3,321 1,173 282 349 1,008 5,996
Netprofits..................... 9,020 3,170 15,528] 25,882 8,952 9,720 20,080 9,381 6,649 13,426 8,757| 48,060
Cash dividends declared. ... .. 6,844 652 8,738 9,475 3,978 3,902 4,832 4,060 1,854/ 3,258 3,678 21,123
On preferred stock3 . 36 138, 125 729 143 409, 565, 106 37 98 113 1,702
On common stock............. 6,808 514 8,613 8,746 3,835 3,493 4,267 3,954 1,817 3,160 3,565 19,421
Loans..........ccoviieenininen. 498,000| 126,000] 400,000] 783,000 264,000f 373,000f 576,000 382,000; 167,000 383,000! 316,000{1,825,000
U. S. Government obligations...|1,189,000| 331,000(1,292,000{2,469,000]1,091,000] 898,000|2,488,000| 911,000 566,000/1,091,000] 834,0004,529,000
Other securities................. 52,0 28,000 87,000] 243,000 55,000| 121,000| 231,000| 112,000 29,000 28,000 47,000] 471,000
Real-estate assets 17,000 42,000| . 62,000 30,000 29,000 26,000 16,000 9,000 17,000 28,000{ 105,000
Cashassets..................... 147,000} 610,000{1, 128,000 538,000{ 588,000(1,232,000{ 512,000/ 272,000 853,000] 650,000(2,055,000
Total assets........coevennvnnn.. 654,00042, 546,000(4,698,000{1,984,000(2, 018, 000(4, 565,000(1,938,0001,045,000{2,477,000{1, 877,000/9, 014,000
Time deposi_ts ................... 160,000] 129,000 765,000f 258,000{ 203,000| 916,000f 183,000 89,000] 176,000f 146,000]2,521,000
Total dep?sns .................. 609,000(2, 334,00014, 272,000/ 1, 866,000]1,902,000|4, 350,000(1,829,000] 982,000(2, 347,000{1, 774,000|8, 517,000
Total capital accounts.......... 182,000 44,000| 198,000 405,000 12,000 06,000| 203,000] 103,000 58,000| 125,000 98,000 52,000
Number of officers.............. 456 174 468 707 453 473 851 419 190 534 448 3,294
Number of employees........... 4,364 2,052 5,705 8,287 4,134 4,188 9,223 3,975 2,133 4,313 3,763 22,125
Number of banks. ......... 11 11 24 33 36 22 7 21 9 50! 37 32

* Not including central reserve city banks,

For other footnote, see p. 500.
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MEMBER BANK EARNINGS, 1943—Continned
COUNTRY MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS

[Amounts in thousands of dollars]

Federal Reserve district

Item
. . . San
New Phila- | Cleve- Rich- . St. Minne- | Kansas
Boston York | delphia land mond Atlanta | Chicago Louis apolis City Dallas Efs&’
Earnings...................... 57,655/ 114,615, 61,520 59,856 42,111 37,080] 74,813] 28,198 27,116; 30,847 31,238 33,204
Interest and dividends on
securities................... 25,607 51,597 27,137 25,644 15,943 15,626 32,231 11,354 10,409 9,003, 9,527 11,441
Interest and discount on loans.. 19,252 40,912 23,133 23,308 18,417 12,428 26,968 11, 369! 9,930 14,943 14, 865/ 15,047
Service charges on deposit
accounts. ................... 3,710 7,188 2,358 3,450 2,763 3,008 5,747 1,976 1,740 3,062 2,903 2,166
Service charges and fees on
loans.................. .. 120 467 167 259 146 110 344 94 157 127 117 197
Other charges, commlssxons,
fees, etc.. . 1,138 2,166 1,079, 1,475 1,584 2,405 3,016 1,373 2,891 1,527 1,580 1,234
Trust department 3,468 4,389 3,113 1,530 1,333 730 1,913 297 240 250 192 820
Other current earnmgs. - 4,360 7,896 4,533 4,190 1,925 2,773 4,594 1,735 1,749 1,875 2,054] 2,299
Expenses............. PN 43,534 84,464| 44,016] 44,656 31,016 26,222 54,1291 20,315 20,159 22,515| 23,209 25,228
Salaries—officers. . 7,423 14,559 7,426 8,065 5,911 4,908 11,104 4,609 4,846 6,648 6,235 4,584
Salaries and wages—other . .. .. 10,582 20,149 8,921 9,048 6,732 6,241 12,184 4,119 3,740 4,435 5,119 6,323
Directors’ and committee
members’ fees........... ... 616 1,131 962 601 368 234 626 288 281 279 295 198
Interest on time deposits...... 6, 654 14,874 8,869, 8,428 4,979 2,786 9,237 2,780 3,488 1,869 857 4,355
Interest on borrowed money . . 27 3 8 28 1 9 2 1 3 2
TaXeS. oot 5, 828 9,142 6,019 6,782 4,601 3,710 6,107 2,753 2, 160 2,982 3,637 3,130
Recurring depreciation on
banking house, furniture,
and fixtures................. 1,429 3,080 2,069 1,676 1,058 968! 1,900 634 628 836 739 819
Other current expenses........ 10,991 21,502 9,747 10,048 7,359 7,347 12,970 5,123 5,014 5,465 6,324, 5,817
Net current earnings.......... 14,121 30,151 17,504 15,200, 11,095 10,858 20,684 7,883 6,957| 8,332 8,029 7,976
Recoveries, profits on securi-
ties, etc.................... 9,887 21,172 10,304 9,258 4,301 4,184 10,161 3,505 3,584 4,235 3,671 2,968
Recoveries on securities. . 2,224 5,018 3,565 2,471 881 482 2,195 755 970, 837 279 280
Profits on securities. . 3,084 7,857 3,332 2,536 1,130 2,017 2,816 1,028 537 370 486 858
Recoveries on loans . 3,081 6,033 2,094 2,705 1,480 861 2,815 972 1,524 2,134 1,956] 1,092
Nother...................... 1,498 2,264 1,313 1, 546! 810 824 2,335 750 553 894 950 738
Losses and charge-oﬁs ....... 9,805 20,235 12,853 7,199] 3,498 3,965 6,804 2,782 2,200 2,305 2,850, 2,808
On securities o 4,299 7,054 5,256 3,323 1,294 1,755 3,548 1,597 828 1,155 1,100 1,120
On loans.. . 2,912 6,939 3,387 1,486 1,104 1,107 1,212 609 716 696 932 846
All other..............u.,.... 2,594 6,242 4,210 2,390 1,100 1,103 2,044 576 656 454 818 842
Net profits............ 14,203| 31,088 14,955 17,259 11,898 11,077 24,041 8,606 8,341 10,262 8,850 8,136
Cash dividends declared. .. ... 6,248 9,604 7,108 5,387 4,437, 3,396 6,302 2,828 2,358 3,888 3,957 2,524
On preferred stocks . 599 2,510 710 436 192 152 556 186 73 64 93 188
On common stock............. 5,649 7,094 6,398 4,951 4,245 3,244 5, 746 2,642 2,285 3,824 3,864 2,336
Loans. .. ....oooii i 454,000| 895,000| 474,000{ 447,000{ 394,000} 266,000 542,000; 233,000] 204,000) 256,000] 296,000 280,000
U. S. Government obligations. .. |1,494,000|2, 700,000(1,211,000[1,221,000] 919,000 840,000(1,757,000| 601,000f 570,000! 517,000 538,000] 721,000
Other securities 178,000 375,000 81,000) 273,000) 114,000} 136,000} 327,000| 113,000 78,000 87,000 97,000 78,000
Real-estate assets. S 46,000 96,000 73,000 45,000 28,000 27,000 39,000 15,000 12,000 11,000 16,000 19,000
Cashassets..................... 671,000{1,056,000| 555,000 717,000 633,000] 641,000[1,022,000] 444,000] 342,000 559,000| 649,000{ 462,000
Total assets......... .|2,851,000(S, 137,000(2, 599,000|2, 707,000[2, 094,000{1,915,000|3, 693, 000|1, 409,000(1, 209, 0001, 431,000|1, 597,000{1, 562,000
Time deposits................... 648,000(1, 709,000 908,000 865,000 449,000( 310,000{1,066,000] 285,000{ 331,000 168,000 100,000} 414,000
Total deposits. ....... ...|2,607,000i4,717,000|2, 305,000|2,473,000{1,938,000]1, 794, 000{3, 450, 000}, 310,000]1, 126,000|1, 332,0001,497,000(1, 474,000
Total capital accounts.......... 232,000f 405,000{ 288,000 229,000| 148,000} 115,000 237,000 96,000 81,000 97,000 98,000 83,000
Number of officers.............. 1, 569 3,452 2,233 2,466 1,708 1,341 3,314 1,597 1,593 2,344 2,093 1,206
Number of empioyees.... 7,108 13,315 6,298 6,497 5,032 4,756 9,182 3,443 3,180 3,822 4,179 4,475
Number of banks. . 335 758 622 674! 429 294 869 435 445 691 538 241

For footnotes, see p. 500,
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MEMBER BANK EARNINGS, 1943—Continzed
ALL MEMBER BANKS, BY SIZE OF BANK
[Amounts in thousands of dollars]

Size group—total deposits (in thousands of dollars)
Item Totall

500 and 500-750 750~ 1,000~ 2,000~ 5,000- 10,000- Over

under 1,000 2,000 5,000 10,000 50,000 50,000
Earnings ...t 1,645,882 3,508 8,783 12,576 61,284| 129,600 116,274 264,3820 1,049,475
Interest and dividends on securities............ 764,839 953 2,675 4,064 21,390 49,745 47,859 112,767 525,386
Interest and discount on loans......... 551, 520, 2,036, 4,697 6,413 29,419 56,105 44,244/ 91,787 316,819
Service charges on deposit accounts. . 76,244 191 485 784 3,948 9,801 8,979 19,375 32,681
Service charges and fees on loans. .. 10,842 13| 39 42 285 5601 476 1,274 8,153
ther charges, commissions, fees, etc. 45,047 187 518 750 3,217 5,352 4,151 7,925 22,947
Trust department.................... 94,033 1 4 20 237 1,268 3,109 11,748 77,646
Other current earnings 103, 357 127 365 503 2,788 6,769 7,456 19, 506: 65,843
EXPenses............c.ooiiiiiiiiiiiiiiiiinnnn. 1,150,806 2,744 6,720 9,504 45,575 95,932 86,259 195,770 708,302
alaries—officers 174,163 1,027 2,231 3,038 12,585 21,984 16, 126l 31,099 86,073
Salaries and wages—other...................... 311,183 239 678 1,074 6,582 18,305 20,077 52,550, 211,678
Directors’ and committee members’ fees........ 8,685 54 136, 213 944 1,717 1,139 1,788 2,694
Interest on time deposits . ..... AN 123,491 359 1,120 1,655 8,254 16,943 14,421 25,801 54,848
Interest on borrowed money 353 .l 1 1 8 8 25 63, 247
Taxes ... - 199,324 319 762 1,032 5,301 11,386 10,223 26,317 143,934

Recurring depreciation on banking house, furni-

ture, and fixtures. .............ii il 33,447 102 234 347 1,591 3,618 3,201 6,401, 17,948
Other current expenses......................... 300, 165| 644 1,558 2,094 10, 310, 21,971 21,047 51,661 190, 830
Net current earnings. .. 495,076 764 2,063 3,072 15,709 33,668 30,015 68,612 341,173
Recoveries, profits on securities, etc........... 311,772 483 1,140 1,582 8,193 18,260 17,344 40,649 224,130
Recoveries on securities 81,668 74 229 362 1,975 4,249 4,397 10,200 60,182
Profits on securities...................... 93,743 77 203 314 1,793 4,984 5,074 13,600, 67,698
Recoveries on loans. . 72,427, 261 492 633 3,017 5,812 4,771 10,475 46,966
Allother...... ... .. ... . i 63,934 71 216 273 1,408 3,215 3,102 6,365 49,284
Losses and charge-offs. . ....................... 250,686 386, 755 1,134 6,429 15,252 15,643 36,311 174,776
On securities 3 86, 215 396! 2,561 6,705 7,056 15,036 69,291
On loans. ... . 63,318 181 310 460/ 2,125 4,384 3,824 10, 107| 41,927
All other.....cocvvieiiii i 86,022 119 230 278 1,743, 4,163 4,763 11,168 63,558
Netprofits............. ..o 556,16 861 2,448 3,520 17,473 36,676 31,716 72,941 390,527
Cash dividends declared. ........ 207,787 368 895 1,311 6,238 12,868 11,041 23,647 151,419

On preferred stock? 10, 816} 27 46| 80 353 941 1,187 2,530 K
On common stock..............uvune 196,971 341 849, 1,231 5,885 11,927 9,854; . 21,117 145,767
Loans. . ... e 16,270,158 29,802 74,934 101,929| 501,610{ 1,012,529; 858 1861 2,113,394 11,577,771
U. S. Government obligations el 1 , 606 146,658| 222,361} 1,218,492} 2,906, 386| 2,923,544 7,440,192| 37,961,452
QOther securities.................... 8,523 24,069 38,310  208,736] 503,942) 433,383 848,733 2,950,778
Real-estate assets ...l 1,017,646 1,653 4,024 5,567 32,150 75,366 78,455 199,482 620,949
Cash assets......ooveveiniiiiniiiiiiiienenenans 23,757,125 50,594 118,419 175,780f  836,570; 1,722,410] 1,507,014 3,709,268} 15,637,070
Total assets.....ovviriiiiniiniirenreneniuiennnas 99,233,630 139,218| 368,214 544,162 2,799,433{ 6,226,006 5,808,869| 14,346,590| 69,001,138
Time deposits. ...vveieiiaiinii 15,298, 507, 27,323 90,940 142,226 766,921} 1,802,673} 1,707,668] 3,230,766| 7,529,990
Total deposits........oveieianns 92,147, 378] 122,359 330,911 493,7841 2,563,188| 5,737,764| 5,366,513} 13,390,689} 64,142,170
Total capital accounts 6,452,967 16, 701! 36,705 49,428{ 232,964] 478,378 429,772 915,536] 4,293,483
Number of officers. .............oooiiiiiiiia. . 36,242 642 1,217 1,489 5,198 7,166 3,987 5,642 10,901
Number of employees. ..........c.ooviviviinan... 189, 607, 402 918 1,317 6,471 14,571 14,383 35,007 116,538
Number of banks included.............c......... 6,715” 32t 526 s68| 1,779 1,849 777 665 230

2

L Totals are for all banks which submitted reports covering the entire year, except 4 trust companies and 2 national banks having no deposits.
Includes interest on capital notes and debentures.

Note.—The figures for assets, deposits, capital accounts, number of officers and employees, and number of banks are as of the end of the year. See
note on p. 500 regarding the composition of real estate assets, cash assets and total capital accounts.
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MEMBER BANK EARNINGS, 1943—Continued

NATIONAL BANKS, BY SIZE OF BANK
{Amounts in thousands of dollars]

Size group—total deposits (in thousands of dollars)
Item Totall " o
500 an: 1,000- 2,000~ 5,000- 10,000~ er
under | S00-750 [750-1,0001 Fa00 | %000 | 10,000 | 50,000 | 50,000
Barnings..............................iiiiii.. '1,056,677| 2,830 6,435 9,029 47,4480  99.658] 85,710 171,134] 634,433
Interest and dividends on securities 501, 664 778 2,014 2,985 17,083 39,738 36,663 76,525 325,878
Interest and discount on loans........... ..... 364,194 1,637 3,411 4,537 22,318 41,929 31,522 57,069 201,771
Service charges on deposit accounts. .. .. 53,175 155 351 561 3,042 7,534 6,662 13,284 21,586
Service charges and fees on loans. .......... ... 6,534 11 29 32 217 388 310 868 4,679
Other charges, commissions, fees, etc... 361 539 2,438 4,126 3,154 5,034 13,580
Trust department.................... .. .. 3 7 162 730 1,948 5,409 25,956
Other current earnings........................ . 266 368 2,188 5,213 5,451 12,945 40,983
Expenses..............coo.coooeiii.., 4,914 6,786 35,209 73,462 63,403} 126,104 430,407
Salaries—Officers................................ 1,621 2,166 9,622 16,712 11,936 20,121 51,083
Salaries and wages—others............. 498 784 5,189 14,096 14,794 33,766 123,699
Directors’ and committee members’ fees. 101 155 745 1,342 845 1,186 , 443
Interest on time deposits................. 820 1,146 6,344 12,771 10, 393, 15,536 36,341
Interest on borrowed money . .. o d el 1 7 13 35 107
TaXeS. .. oot et 552 779 4,107 8,898, 7,420 17,207 91,927
Recurring depreciation on banking house, furni-
ture, and fixtures............................. 180, 257 1,283 2,871 2,395, 4,312 12,305
Other current expenses....... .... 1,142 1,498 7,912 16, 766 15,607 33,941 113,502
Net current earnings. .. 1,521 2,243 12,239 26,196 22,307 45,030 204,026
Recoveries, profits on securities, etc,........ .. 869 1,141 6,365 13,778 12,799 24,423 127,138
Recoveries on securities . 180 246 1,539 3,191 3,119, 5,592 45,589
Profits on securities...................... 171 226 1,470 3,970 3,699, 8,148 36,266
Recoverieson loans...................... 383 484 2,350] 4,405 3,736 7,172 33,998
Allother............... ... ... .. ........... 135 185} 1,006, 2,212 2,245 3,511 11,285
Losses and charge-offs 593 837 5,345 11,932 11,599 20,371 100,838
On securities 165 253 2,123 5,319 , 540 9,593 42,701
Onloans...................oooiiue... 265 368 1,781 3, 366 2,780 5,175 29,136
Allother..............o it 163 216 1,441 3,247 3,279 5,603, 29,001
Net profits. ... 1,797 2,547 13,259 28,042 23,507, 49,082 230,326
Cash dividends declared 686 1,020 5,021 10,288 8,290, 15,482 89,983
On preferred stock .. 39 69 277 549 845 1,255 3,085
On common stock............................... 647 951 4,744 9,739 7,445 14,227 86,898
Yoans... ... 10, 100, 560 23,611 54,430 72,148 378,502 760,437 608,566| 1,337,629 6,865,237
U. S. Government obligations ..1 33,996,877 37,829 104,515 155,109 940,788 2,261,220} 2,213,083| 5,021,612 23,262,721
Other securities........................ 3,312, 566 7,413 18,757 28,310 167,516, 393,549 329,547 ,666] 1,781,808
Real-estate assets...................... .. 625,431 1,386 3,206 4,249 26,304 57,390 57,059 123,208, 352,629
Cashassets..............oooiiiiii i ., 15,987,068 40, 596, 83,125 125,204] 645,928| 1,346,115] 1,161,180] 2,647,498} 9,937,422
Total assets... 64,206,411 110,870| 264,124f 385,191 2,160,517} 4,822,822 4,375,517 9,736,676 42,350,694
Time deposits. ............. 10,208, 482] 20,392 65,416 96,433 582,766] 1,349,607] 1,226,428| 2,020,794] 4,846,646
Total deposits.............. ... 59,849, 204 97,035 235,463 347,6471 1,972,716] 4,439,697} 4,048,014 9,120,739 39,587,893
Total capital accounts....... 3,941, 847 13,689 28,115 36,870 185,236 375,427 319,249 580,941 2,393,320
Number of officers........... 25,719, 516 874 1,061 3,992 5,515 3,000 3,699 7,062
Number of employees.......... 120, 748] 324 666/ 948| 5,066 11,202 10,673 22,821 69,048
Number of banks included......... ... .. 5,026 254 376 400 1,365 1,431 587 461 152

For footnotes, see p. 500.
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MEMBER BANK EARNINGS, 1943—Continued
STATE MEMBER BANKS, BY SIZE OF BANK
[Amounts in thousands of dollars)

Size group—total deposits (in thousands of dollars)
Item Total! p 2 000~ 000 o 5
500 an 1,000~ , 00 5, — , 000~ 'ver
under | S00-750 | 750-1,0001 5l500 | 5000 | 10,000 | 56,000 | 50,000
Earnings. ................ ... 589,205 678 2,348 3,547 13,836/ 29,942 30,564 93,248 415,042
Interest and dividends on securities. 263,175 175 661 1,079 4,307 10,007 11,196 36,242 199,508
Interest and discount on loans. . 187, 32¢| 399 1,286 1,876 7,101 14,176 12,722 34,718 115,048
Service charges on deposit accounts. 23,069 36 134 223, 906 2,267 2,317 6,001 11,095
Service charges and fees on loans...... 4, 308] 2 10 10 68 172 166 406 3,474
Other charges, commissions, fees, etc.. 15,665 37 157 211 779 1,226 997 2,891 9,367
Trust department..................... 59,818 1 1 13 75 538 1,161 6,339 51,690
Other current earnings...................... 35,844 28] 99 135 600 1,556 2,005 6,561 24,860
Expenses....... ... 408,32 543 1,806 2,718 10,366 22,470 22,856 69,666 277,895
Salaries—officers........... 60,069, 194 610, 872 2,963 5,272 4,190 10,978 34,990
Salaries and wages—others......... ..... R 118, 166| 48 180 290 1,393 4,209 5,283 18,784 87,979
Directors’ and committee members’ fees......... 2,823 9 35 58 199 375 294 602 1,251
Interest on time deposits................... 39,860 79 300 509 1,910 4,172 4,028 10, 355 18,507
Interest on borrowed money. R 184 o .. . 1 12 28 140
Taxes. .cooven v e . 68,181, 66, 210 303 1,194) 2,488 2,803 9,110 52,007
Recurring depreciation on banking house, furni-
ture, and fixtures ..... ... ... ... ... 9,754 17 54 90 308 747 806 2,089 5,643
Other current expenses. ... 109, 283 130 416 596 2,398 5,205 5,440 17,720 77,378
Net current earnings. . 180,885 135 542 829 3,470 7,472 7,708 23,582 137,147
Recoveries, profits on securities, etc 124,880 104 271 441 1,828 4,482 4,545 16,217 96,992
Recoveries on securities....... 22,168 30 49 {116 436 1,058 1,278 4,608 14,593
- Profits on securities . 39,726 10 32 88 323 1,014 1,375 5,452 31,432
Recoveries on loans. 19,681 43 109, 149, 667 1,407 1,035 3,303 12,968
All other........... 43, 305 21 81 88 402 1,003 857 2,854 37,999
Losses and charge-offs..................... 98,834 49 162 297 1,084 3,320 4,044 15,940 73,938
On securities 35,578 12 50 143 438 1,386l 1,516 5,443 26, 590
On loans. .... 20, 288 22 45 92 344 1,018 1,044, 4,932 12,791
Allother....... .. ... .. .o i 42,968 15 67 62 302 916 1,484 5,565 34,557
Net profits......... 206,931 190 651 973 4,214 8,634 8,209 23,859 160,201
Cash dividends declared. .. .. . 76,71 65 209 291 1,217 2,580 2,751 8,165 61,436
On preferred stock®.. ....... . ... 4,675 5 7 11 76 392 342 1,275 2,567
On common stock. ........ 72,039 60 202 280 1,141 2,188 2,409 6,890 58,869
Loans..................... 6,169, 5935 6,191 20,504 29,781 123,108 252,092 249,620 775,765 4,712,534
U. S. Government obligations. ... 18,870,814 10,777 42,143 67,252 277,704 645, 166 710,461; 2,418,580] 14,698,731
Other securities. ............... 1,703, 908] 1,110 5,312 10,000 41,220 110, 393 103,836 263,067] 1,168 970
Real-estate assets. 392,215 267 818 1,318 5,846 17,976 21,396 76,274 268,320
Cash assets................. 7,770 057 9,998 35,294 50,576 190,642 376,295 345,834} 1,061,770f 5,699,648
Total’assets....o.cvenn.. 35,027,219 28,348 104,090 158,971 638,916] 1,403,184| 1,433,352| 4,609,914] 26,650,444
Time deposits.................. 5,090,025 6,931 25,524 45,793 184,155 453,066 481,240| 1,209,972 2,683,344
Total deposits........ e 32,298,174 25,324 95,448 146,137 590,472} 1,298,067{ 1,318,499] 4,269,950{ 24,554,277
Total capital accounts........... 2,511,120, 3,012 8,590 12,538 47,728 102,951 110,523 325,595] 1,900,163
Number of officers................. 10,523 126 343 428 1, 206, 1,651 987 1,943 3,839
Number of employees................. 68,859 78 252 369 1,405 3,369 3,710 12,18¢ 47,490
Number of banks included................... 1,689 67 150 168 414 418 190 204 78

For footnotes, see p. 500.
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MEMBER BANK EARNINGS, 1943—Continued
RATIOS BY CLASSES OF BANKS AND FEDERAL RESERVE DISTRICTS
[Ratios computed from aggregates, expressed as percentages}

Central resgrve
All member banks All AN city member Reserve
national | State banks city Sioe‘;%?;
member | member [— | member banks
Ttem banks | banks New . banks
York Chicago
1940 1941 1942 1943
Year 1943

Ratios to total earnings:...............

v Interest and dividends on securities.. 32.6 31.4 36.3 46.4 47.5 4.5 53.9 58.0 45.7 41.0
Interest and discount on loans........ 45.0 47.0 43.0 33.5 34.5 31.7 25.5 24.3 3.3 38.6
Other current earnings . 22.4 21.6 20.7 20.1 18.0 23.8 20.6 17.7 20.0 20.4

Total earnings......covvvvvvvenn.n. 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Salaries and wages.................n 30.3 30.0 31.0 29.5 29,1 30.3 28.5 24.8 29.6 30.7
Interest on time deposits. 11.1 9.9 8.6 7.5 7.9 6.7 1.0 5.7 7.4 11.6
Other current expenses... e 28.2 29.8 732.3 32.9 33.3 32.4 34.8 34.6 33.4 31.2

Total expenses. .... ©..coovvrrnnnnn 69.6 69.7 771.9 69.9 70.3 69.4 64.3 65.1 70.4 73.5

Ratios to total capital accounts:

Net current earnings. . ... 7.2 7.4 77.0 7.9 8.2 7.4 6.8 10.0 8.8 7.5
Net profits. .............. . 6.2 6.7 6.4 8.8 9.1 8.5 10.3 7.8 8.6 8.0
Cash dividends declared.............. 3.8 3.6 3.4 3.3 3.4 3.1 3.7 3.8 3.5 2.8

Ratios to total assets:

Total earnings..........oovevveiiinn., 2.3 2.2 2.0 1.7 1.7 1.7 1.4 1.6 1.8 2.1
Total expenses......... 1.6 1.5 .5 1.2 1.2 1.2 .9 1.0 1.2 1.6

Net current earnings. . N N .6 .5 .5 .5 .5 .6 .6 .5
Netprofits..........covvviiiiniines .6 .6 .5 .6 .6 .6 g 4 .5 .6

Ratios to loans:

Interest and discount on loans........ 4.2 4.0 3.7 3.4 3.6 3.0 2.0 2.4 3.5 4.9
Recoveries on loans . 4 4 .3 4 .5 .3 4 .6 .4 .6
Losses on loans. . 6 .5 4 4 4 .3 .5 .1 3 .5

Ratios to securities:

Interest and dividends on securities.. 2.1 1.9 1.7 1.4 1.5 1.4 1.2 1.5 1.5 1.6

Recoveries on securities, ............. .3 .3 .2 .2 .2 A .3 .1 .1 .1

Profits on securities sold . . .8 .5 .2 .2 2 .2 .2 .1 .1 2

Losses on securities.................. .8 .6 .3 .2 .2 2 .1 .3 .2 .2
Other ratios: .

Interest on time deposits to tim

deposits. ... 1.2 1.1 1.0 .9 9 .9 4 1.1 8 1.0
Time deposits to total deposits....... 23.2 21.2 18.8 16.2 16.7 15.3 3.4 8.9 17.2 27.9
Total capital accounts to loans, se-

curities, and real-estate assets 15.5 13.9 12.0 8.9 8.5 9.5 9.0 7.0 8.1 10.3
Loans to total assets....... ........ 24.6 25.7 23.7 17.2 16.5 18.5 17.8 15.7 17.4 16.8
U. S. Government obligations to total

ASSEES. ... e, 25.5 27.3 35.0 51.1 50.7 51.8 56.3 55.7 50.4 46.4
Other securities to total assets....... 10.0 9.2 8.0 5.6 5.7 5.4 4.4 5.9 4.8 7.6
Cash assets to total assets............ 37.0 35.5 31.3 24.6 25.7 22.7 20.3 21.9 25.9 27.5

All member banks, by Federal Reserve districts
Ttem New | Phila- | o0 Rich- | At- Chi- St Minne- [ Kansas San
Boston York gﬁ; land mond | lanta cago Louis | apolis | City Dallas IC‘{;:‘:;

Ratios to total earnings:

Interest and dividends on securities. .. .. 43.4 51.4 48.2 47.6 43.9 42.4 51.6 43.1 42,4 37.4 35.9 39.3
Interest and discount on loans. ..... 33.2 28.2 31.4 32.9 36.7 33.1 29.6 37.9 34.1 41.6 2.7 43.1
Other current earnings....... | 23.4 20.4 20.4 19.5 19.4 24.5 18.8 19.0 23.5 21.0 21.4 17.6

Total earnings........................ 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Salaries and WAES.... ...l 30.2 29.1 27.9 27.2 30.1 27.9 28.6 30.0 31.0 32.4 32.9 31.5
Interest on time deposits 7.8 4.1 8.8 10.3 9.3 6.3 9.4 7.3 9.8 4.6 3.3 11.7
Other currgnt expenses. 34.3 33.6 31.4 32.8 35.4 35.8 31.5 34.3 31.4 34.3 37.8 29.6

Total expenses........... 72.3 66.8 68.1 70.3 74.8 70.0 69.5 71.6 72.2 71.3 74.0 72.8

Ratios to total capital accounts:

Net current earnings.................... 6.5 7.0 7.2 6.7 7.2 9.9 9.4 8.4 8.6 8.5 8.1 11.1
Net pr?ﬁts,,_”_... . 5.6 9.8 6.3 6.8 8.0 9.4 9.1 9.0 10.8 10.7 9.0 10.5
Cash dividends declared........ .. ... .. 3.2 3.4 3.3 2.3 3.2 3.3 3.1 3.5 3.0 3.2 3.9 4.4

Ratios to total assets:

Total earnings.... 1.9 1.5 2.2 1.9 1.8 1.9 1.7 1.8 1.9 1.7 1.8 2.1
Total expenses. .. 1.4 1.0 1.5 1.3 1.4 1.3 1.2 1.3 1.4 1.2 1.3 1.5

Net current earnings. .. .5 .5 g .6 4 .6 .5 5 .5 .5 .5 .6
Net profits...........coovviii il .5 N .6 .6 .5 .5 .5 .5 N .6 .5 35

Ratios to loans:

Interest and discount on loans.......... 3.4 2.4 4.0 3.8 4.2 3.8 3.4 3.6 4.0 4.3 4.2 4.5
Recoveries on loans.......... . .5 .5 4 .5 4 .3 .5 4 .9 .6 .5 -3
Losses on loans. .. P J .5 i .3 .2 4 1 .2 3 .2 .3 .3
Ratios to securities:
Interest and dividends on securities..... 1.4 1.3 1.8 1.6 1.5 1.6 1.4 1.5 1.5 1.3 1.4 1.5
Recoveries on securities............. .1 .2 3 A .1 .04 1 1 2 .2 A 1
Profits on securities sold. .. .2 .2 2 .2 1 .2 A1 .2 .1 .1 1 .1
Losses on securities..................... 2 .2 4 .2 .2 .2 .2 .2 2 .2 .2 .2

Other ratios:

Interest on time deposits to time deposits.| 1.0 N .9 .9 1.0 .9 .9 .9 1.0 .9 .8 9
Time deposits to total deposits.......... 15.8 9.4 22.4 24.2 18.6 13.9 18.6 14.9 20.0 9.4 7.5 29.4
Total capital accounts to loans, securi-

ties, and real-estate assets........... | 10.5 9.1 12.3 11.4 9.0 8.2 7.2 8.3 8.5 8.9 9.0 6.7
Loans to total assets.................. 18.5 17.8 17.0 16.6 16.2 16.3 14.4 18.4 16.5 16.3 17.6 19.9
U. S. Government obligations to total

assets............. .. P 52.1 | 356 | 48.6 | 40.8 | 40.3 | 44.2 ) 53.2 | 45.2 | s0.4 | 41.1 ) 30.5 | 41.2
Other securities to total assets. 4.5 4.9 9.1 7.0 4.1 6.5 6.4 6.7 4.7 5.5 4.1 5.2
Cash assets to total assets............ 23.2 20.4 22.6 24.9 28.7 31.3 25.1 28.6 27.2 36.1 37.4 23.8

T Revised; see footnote 2 on p. 500.

Nore.—Theratios in these tables were computed from the dollar aggregates shown in preceding tables. Many of these ratios vary substantially from
the average of individual bank ratios, which will be published in a subsequent issue, in which each bank’s figures—regardless of Size or
amount—are weighted equally and in general have an equally important influence on the result. In the ratios based on agsregates, presented here, the
experience of those banks in each group whose figures are largest have a much greater influence than that of the many banks with smaller figures. (For
example, the 100 largest member banks have total earnings which, combined, are approximately equal to those of all the other member banks, numbering
about 6,600.) Ratios based on aggregates show combined results for the banking system as a whole and, broadly speaking, are the more significant for
purposes of general analyses of credit and monetary problems, while averages of individual ratios are useful primarily to those interested in studying the
financial results of operations of individual banks.
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MEMBER BANK EARNINGS, 1943—Continued

RATIOS BY CLASSES OF BANKS AND FEDERAL RESERVE DISTRICTS

{Ratios computed from aggregates, expressed as percentages]

Reserve city member banks,* by Federal Reserve districts

Item San
New Cleve- | Rich- { At- Chi- St. | Minne- {Kansas'| paiias | Fran-
York land | mond | lanta cago Louis | apolis City cisco
Ratios to total earnings:
Interest and dividends on securities.... ..| 41.9 4.7 53.2 51.0 51.8 42.7 52.6 45.6 49.1 44.5 41.5 40.2
Interest and discount on loans............ 32.9 32.9 23.7 28.5 27.6 32.6 29.5 35.7 30.0 35.6 37.6 42.7
Other current earnings.................... 25.2 25.4 23.1 20.5 20.6 24.7 17.9 18.7 20.9 19.9 20.9 17.1
Total earnings.......................... 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Salaries and wages........................ 28.6 32.7 29.6 26,2 30.2 25.6 30.9 29.0 30.0 29.3 29.4 31.3
Interest on time deposits.................. 2.2 8.3 1.7 7.6 5.9 5.0 11.0 5.0 4.6 3.4 3.9 1.4
Other current expenses.................... 36.7 3.1 32.5 33.4 40.1 38.6 30.3 37.1 34.0 37.2 40.4 29.6
Total expenses...........c.c...ooo. ..o, 67.5 72.1 63.8 67.2 76.2 69.2 72.2 71.1 68.6 69.9 { 73.7 72.3
Ratios to total capital accou
Net current earnings..... 6.9 8.8 [9.0 6.7 6.9 10.5 9.3 8.6 8.7 8.4 7.9 11.4
Net profits............... 5.0 7.2 7.8 6.4 8.0 9.2 9.9 9.1 11.5 10.7 8.9 10.6
Cash dividends declared................... 3.8 1.5 4.4 2.3 3.6 3.7 2.4 3.9 3.2 2.6 3.8 4.7
Ratios to total assets:
Total earnings..... e 1.7 2.1 1.9 1.8 1.6 1.7 1.5 1.6 1.6 1.4 1.6 2.1
Total expenses........... 1.2 1.5 1.2 1.2 1.2 1.2 1.1 1.1 1.1 1.0 1.2 1.5
Net current earnings....... .5 .6 N .6 4 .5 4 .5 5 4 4 .6
Netprofits............vovviviiiieiin.. 4 .5 .6 .6 .5 .5 4 .5 .6 .5 .5 .5
Ratios to loans:
Interest and discount on loans............ 2.6 3.6 2.9 3.0 3.4 3.1 3.5 2.9 2.9 3.2 3.5 4.4
Recoveries on loans.............. .3 1.2 4 4 .3 .3 W2 3 1.1 4 4 3
Lossesonloans.............. N .6 3 .1 4 1 2 .1 .2 .2 .3
Ratios to securities: .
Interest and dividends on securities.... ... 1.3 1.6 1.6 1.5 1.5 1.3 1.4 1.3 1.3 1.4 1.5
Recoveries on securities................... .03 .2 A A .03 04 .1 2 2 1 A
Profits on securities sold....... . .2 .3 .2 2 2 .1 .2 .04 1 .1 .1
Losses on securities.......... .1 .3 .2 .2 .2 .1 .2 .3 .2 .1 .2
Other ratios: i
Intereston time deposits to time deposits. .. .9 7 .8 g .9 8 .8 .8 g .8 .8
Time deposits to total dei)osits AAAAAA L 4.6 26.3 17.9 13.8 10.7 21.1 10.0 9.1 7.5 8.2 29.6
‘Total capital accounts to loans, securities,
and real-estate assets. .. 10.3 8.8 11.4 7.8 7.5 6.1 7.2 7.5 7.7 8.0 6.5
Loans to total assets..... 21.7 19.3 16.7 13.3 18.5 12.6 19.7 16.0 15.5 16.8 20.2
U. S. Government obliga
assets.................... e 51.7 50.6 52.6 55.0 4.5 54.5 47.0 54.2 4.0 4.4 50.2
Other securities to total assets. 2.3 4.3 5.2 2.8 6.0 5.1 5.8 2.8 5.2 2.5 5.2
Cash assets to total assets........... ..... 22.7 22.5 24.0 27.1 29.1 27.0 26.4 26.0 3.4 34.6 22.8
Country member banks, by Federal Reserve districts
Ttem S
New Cleve- | Rich- | At- Chi- St. [Minne- | Kansas | popo | & an
York land | mond | lanta | cago | Louis | apolis | City allas c;:;;
Ratios to total earnings:
Interest and dividends on securities.... ... 44.4 45.0 44.1 42.8 37.9 42.1 43.1 40.3 38.4 29.4 30.5 34.5
Interest and discount on loans ] 334 35.7 37.6 39.0 43.7 33.5 36.0 40.3 36.6 48.4 47.6 45.3
Other current earnings........... 22.2 19.3 18.3 18.2 18.4 24.4 20.9 19.4 25.0 22,2 21.9 20.2
Total earnings........... ............. 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Salaries and wages................... 31.2 30.3 26.6 28.6 30.0 30.1 3.1 31.0 31.6 35.9 36.4 32,9
Interest on time deposits 11.6 13.0 14.4 14.1 11.8 7.5 12.4 9.8 12.9 6.1 2.7 13.1
Other current expenses 32.7 30.4 30.5 31.9 31.9 33.1 28.9 31.2 29.8 31.0 35.2 30.0
Total"expenses................. 5.5 3.7 71.5 74.6 73.7 0.7 72.4 72.0 74.3 73.0 74.3 76.0
Ratios to total capital accounts
Net current earnings........... 6.1 7.4 6.1 6.6 7.5 9.4 8.7 8.2 8.6 8.6 8.2 9.6
Net profits............... 6.1 7.7 5.2 7.5 8.0 9.6 10.1 9.0 10.3 10.6 9.0 9.8
Cash dividends declared 2.7 2.4 2.5 2.4 3.0 3.0 2.7 2.9 2.9 4.0 4.0 3.0
Ratios to total assets:
Total earnings...........covveviieinan.. 2.0 2.2 2.4 2.2 2.0 1.9 2.0 2.0 2.3 2.2 2.0 2.1
Total expenses..........ooeeeuenen- 1.5 1.6 1.7 1.6 1.5 1.3 1.4 1.4 1.7 1.6 1.5 1.6
* Net current earnings .. .5 .6 N .6 35 .6 .6 .6 .6 .6 .5 .5
Netprofits.......oovvvveniai i 5 .6 .6 .6 .6 .6 g .6 T g .6 .5
Ratios to loans:
Interest and discount on loans............ 4.2 4.6 4.9 5.2 4.7 4.7 5.0 4.9 4.9 5.8 5.0 5.4
Recoveries on loans.................. . Ja N 4 .6 4 .3 .5 4 N T .8 T 4
Lossesonloans............ ...... .6 .8 g 3 .3 4 .2 .3 4 .3 .3 3
Ratios to securities:
Interest and dividends on sécurities. ... ... 1.5 1.7 1.8 1.7 1.5 1.6 1.5 1.6 1.6 1.5 1.5 1.4
Recoveries on securities.............. .. .1 2 .2 2 1 .05 A 1 .1 .1 .04 .04
Profits on securitiessold.......... ... 2 .3 .2 2 1 2 A .1 .1 1 .1 Jd
Losses on securities........ ... .3 .2 4 2 .1 .2 .2 2 A 2 2 .1
Other ratios:
Interest on time deposits to time deposits. .. 1.0 .9 1.0 1.0 1.1 .9 9 1.0 1.1 1.1 .9 1.1
Time deposits to totaldeposits............. 24.9 36.2 39.4 35.0 23.2 17.3 30.9 21.8 29.4 12.6 6.7 28.1
Total capital accounts to loans, securities,
and real-estate assets........ ........ 41047 10.0 14.1 11.5 10.2 9.1 8.9 10.0 9.4 11.1 10.3 7.6
Loans to total assets 15.9 17.4 18.2 16.5 18.8 13.9 14.7 16.5 16.9 17.9 18.5 17.9
U. S. Government obligations to tota
assets........ ...l ol 52.4 52.6 46.6 45.1 43.9 43,9 47.6 42.7 47.1 36.1 33.7 46.2
Other securities to total assets. 6.2 7.3 10.8 10.1 5.4 7.1 8.9 8.0 6.5 6.1 6.1 5.0
Cash assets to total assets....... 23.5 20.6 21.4 26.5 30.2 33.5 21.7 31.5 28.3 39.1 40.6 29.6

* Not including central reserve city banks.
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INTERNATIONAL FINANCIAL STATISTICS

Gold reserves of central banks and governments. . . P;IG;
Gold production . .. .. 511
Gold movements. ... ... ... o i e §IL
Net capital movements to United States since January 2, 1935... 512
Central banks.................... e e $13—516
Money rates in foreign countries . .. 517
Commercial banks. ...... 518
Foreign exchange rates. .. 5I9
Price movements:

Wholesale prices...................... 520

Retail food prices and cost of living . .. 52.1

Security prices. . . 521

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 Regula-
tion 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 Monstary Statistics.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[In millions of dollars]

: Ar- " Czecho-
United Bel- «1 | British [ Bul- P Co- Den- Ger-

End of month States P{g:;l gium Brazil India | garia Canada] Chile Jombia vsalkoi-a mark Egypt | France many Greece
1938—Dec.......... 431 581 32 274 24 192 30 24 83 53 55 2,430 29 27
1939—Dec 466 609 40 274 24 214 30 21 56 53 55 2,709 29 28
1940—Dec... 353 2734 51 274 24 37 30 17 58 52 52 2,000 29 28
1941—Dec... 354 734 70 274 24 5 30 16 61 44 52 2,000 29 428
1942—Dec.......... 1658 735 115 274 25 6 36 25 61 44 52 2,000 29 |.......

355 734 143 274 425 5 47 42 61 44 52 2,000 ... ...l
354 734 153 274 | 5 48 43 61 44 52 2,000 |...... o
354 734 166 274 ... 6 49 45 61 44 52 2,000 [....... ...
353 734 182 274 j........ 7 50 51 61 44 52 ,000 ... ot
353 734 202 274 ... 7 54 53 61 4 52 2,000 ... ..l
353 734 223 274 (... 6 54 55 61 44 52 2,000 ). ... el
353 734 243 274 ... 5 54 56 61 44 52 2,000 1. el
354 734 254 274 | 7 51 58 61 44 52 L000 ..ol
359 734 254 2714 | 5 51 59 61 4 (... ,000 ... oL
363 734 254 214 | 6 51 76 61 44 ... 2,000 [...... ).l
368 734 255 (.. e g ....... 71 61 44 |
Hun- Iran Nether-| New | Nor- Portu- | Ruma- | South :

End of month gary |(Persia) Italy | Japan | Java |Mexico lands |Zealand| way Peru | Poland gal nia Africa Spain
1938—Dec.......... 26 193 164 80 29 998 23 9 20 220 6525
1939—Dec... 26 144 164 90 32 692 23 9 20 249 |........
1940—Dec... 26 120 164 140 47 617 23 484 20 367 |........
1941—Dec... 2 {........ 6164 235 47 575 23 |l 21 366 42
1942—Dec LT I P 216 39 506 23 ] 25 634 42

1 Z (RO [N PN 126 496 23 25 558
59 [ 12§ 496 23 26 5N
................................ 126 496 23 26 583
125 500 23 26 611
174 500 23 26 628
200 500 23 26 644
200 500 23 26 667
202 500 23 31 685
203 500 23 31 706
205 500 23 31 716
229 500 23 3 740
230 Lo 33 e
Govemmenit gold i1'esetf‘;es‘ not included
. n previous figures
. United Other
Swe- |Switzer-{ Tur- - Uru- | Vene- | Yugo-
End of month den land key %:;;g' guay zuela | slavia B.LS. ig;\el;- Uni
United | United Bel-
End of month States King- | France giﬁm
dom
1938—Dec. 32 701 29 52 57 14 142 1938—Dec. ... 80 2759 331
1939—Dec... 308 549 29 52 59 7 153 1939—Mar. ... 154 1,732 559
1940—Dec... 160 502 88 29 82 12 145 May....|........0........ 477
1941—Dec... 223 665 92 41 483 12 142 June. .. 85
1942—Dec... 335 824 114 68 f........ 21 160 Sept.... 164
156
1943—Apr. 344 859 145 76 184 145
ay.. 346 866 158 80 185 86
June 347 867 158 80 185 105
July. 368 876 158 80 192 48
Aug... 37 880 161 84 192 88
Sept.. 374 887 161 84 192 89
Octe......... 378 900 161 84 192 24
Nov 384 903 161 84 193 eC..... 25
Dec. 387 964 161 89 193 1942—Mar. ... 12
1944—Jan. .. 399 973 | 171 89 193 June . .. 8 e
Feb 401 984 | ... 100 193 Sept.... T
Mar.. ... 421 | Poog |l 100 193 Dec.....| 12 |l
1943—Mar.. .. L O O FO
7 Preliminary. . %:3:.. . 1‘17 ........................
1 Figures through March 1940 and figure for December 1942 include, in addition to gold of the Dec.. .. a3 |

Central Bank held at home, gold of the Central Bank held abroad and
Stabilization Fund. .

2 Change from previous December due largely to inclusion of gold formerly not reported.

3 On May 1, 1940, gold belonging to Bank of Canada transferred to Foreign Exchange Con-
trol Board. Gold reported since that time is gold held by Minister of Finance.

4 Figures relate to last official report dates for the respective countries, as follows: Bulgaria—
an. 31, 1943; Greece—Mar. 31, 1941; Java—Jan. 31, 1942; Norway—Mar. 30, 1940; Poland—
uly 31, 1939; Yugoslavia—Feb. 28, 1941.

5 Figure for December 1938 is that officially reported on Apr. 30, 1938.

§ Figure for February 1941; beginning Mar. 29,1941, gold reserves no longer reported separately.

7 Beginning December 1942, includes gold reserves abroad, formerly not reported.

8 Tncrease over reserves reported at end of 1941 and 1942 due primarily to inclusion for first time
of gold held for Foreign Exchange Institute.

9 These countries are: Albania, Algeria, Australia, Austria through Mar, 7, 1938, Belgian Congo,
Bolivia, China, Costa Rica beginning July 1943, Danzig through Aug. 31,1939, Ecuador, El Salvador,
Estonia, Finland, Guatemala, Iceland, Ireland Beginning February 1943, Latvia, Lithuania, Morocco,
and Thailand (Siam).  Figures for certain of these countries have been carried forward from last
previous official report. i .

10 Gold holdings of Bank of England reduced to nominal amount by gold transfers to British
Exchange Equalization Account during 1939.

Note.—For back figures, see Banking and Monetary Statistics, Tables 156-160,
and for a description of figures, including details regarding special internal gold trans
the reported data, see pp. 524-535 in the same publication,

gold belonging to the Argentine

fpp, 536-555,
ers affecting

SIO

1 Reported at infrequent intervals or on de-
layed basis: U. S.—Exchange Stabilization Fund
(Special A/c No.1); U. K.—Exchange Equali-
zation Account; France—Exchange Stabilization
Fund and Rentes Fund; Belgium—Treasury.

: Figure for end of September.

Reported figure for total British gold reserves on
Aug. 31, 1939, less reported holdings of Bank of Eng-
laz41d on that date.

Figure for Sept. 1, 1941,

Note.—For certain back figures and for details
regarding special internal gold transfers affecting
the British and French institutions, see Banking and
Monetary Statistics, p. 526.
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GOLD PRODUCTION

QUTSIDE U. S. S. R.
[In thousands of dollars]

Estimated Production reported monthly
Year or month p;:&ﬁ(l;?ion Total Africa North and South America Other

outside | reported |"goy, Rho- West | Belgian| United . _g] Colom- . |Nicara-| Austra- | British
U.S.SR.! | monthly || Africa | desia | Africa2 | Congos| Statesd ,Canada'ilMexlcoI bia lChﬂe gua' lia India?

$1 = 154 grains of gold Py fine; i.c., an ounce of fine gold = $35

823,003 708,453 1| 366,795 24,264 12,153 6,549 | 108,191 | 104,023 ; 23,135 | 12,045 8,350 1,166 ; 30,559 1 11,223

882,533 752,847 || 377,090 25,477 13,625 7,159 | 126,325 | 114,971 | 23,858 | 11,515 9,251 868 | 31,240 | 11,468

971,514 833,895 || 396,768 28,053 16,295 7,386 | 152,509 | 131,181 | 26,465 | 13,632 9,018 807 | 40,118 | 11,663
1,041,576 893,384 |1 410,710 28,296 20,784 8,018 | 168,159 | 143,367 | 29,591 | 15,478 9,544 848 |} 46, 982 | 11,607
1,136, 360 958,770 || 425,649 28,332 24,670 8,470 | 178,143 | 165,379 | 32,306 | 18,225 | 10,290 1,557 | 54,264 | 11,284
1,208,705 } 1,020,297 || 448,753 28,009 28,564 8,759 | 196,391 | 178,303 | 29,426 | 19,951 | 11,376 3,506 | 56, 182 | 11,078
1,297,349 | 1,094,264 || 491,628 29,153 32,163 185,890 | 30,878 | 22,117 | 11,999 5,429 | 55, 878 | 10,157
1,288,945 | 1,089,395 || 504,268 27,765 32,414 187,081 | 27,969 | 22,961 9,259 7,525 1 51,039 9,940
S P 968,112 || 494,439 26,641 29,225 169,446 630,000 20,882 6,409 8,623 | 42,525 8,960
........... 737,410 | 448,153 23,009 19,740 127,829 1........1 19,789 | 6,081 | 77,715 | 28,490 8,820

1943—Mar....... 61,871 || 35,480} 1,987 | 1,610 12,169 1,661 558 622 | 2,450 805
Apr... 63,548 || 37,604 | 2,004 | 1,645 11,309 1,645 548 616 | 2,450 805
May.. 62,984 | 38,367 | 1,987 | 1,645 10,975 1,599 566 700 | 2,345 735
June. . "62,107 || 37,424 | 1,956 | 1,645 11,442 1,540 455 724 | 2,240 735
July.. 61,500 || 37,962 1,907 | 1,540 10,246 1,763 454 622 | 2,380 770
Aug... 60,189 || 37,297 | 1.862 | 1,540 10,268 |. .. 10 1,704 549 430 | 2,170 735
Sept. 60,025 || 36,783 | 1,920 | 1,540 3,306 | o877 | il 1,659 508 770 | 2,835 735
Oct.. 59,860 | 37,162 | 1,896 | 1,540 3,814 | 9802 |11l 1,672 511 628 [ 2,100 735
Nov 58,280 || 36,889 | 1,790 | 1,540 3,366 | 9,373 |0 1,512 150 605 | 2,100 663
Dec. .| 58,226 | 36,653 | 1,814 | 1,505 3,520 | 9,201 |0l 1,600 501 633 | 2,100 700

1944—Jan.. P57.319 || 36,169 | /1,814 | 1,50 | | 3088 9023l 1,581 | f501 756 | 12,100 750
Feb...... .. . | oPssuar ) 34100 | 1,814 1,540 |LoLl 3,420 | 8,088 | .| P1l3aa | S501 651 { /2,100 680

. 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.
? Preliminary. / Figure carried forward.  Revised.
Annual figures through 1940 are estimates of U, S. Mint; annual figure for 1941 based on estimates of American Bureau of Metal Statistics.
2 Beginning April 1941, figures are those reported by American Bureau of Metal Statistics.
3 Beginning May 1940, monthly figures no longer reported. Annual figure for 1940 estimated at three times production for first four months of the year.
4 Includes Philippine Islands production received in United States. Annual figures through 1942 are estimates of United States Mint. Annual figure
for 1943 and monthly figures are estimates of the American Bureau of Metal Statistics.
6 Figures for Canada beginning 1943 are subject to official revision.
}?eg}nning April 1942, figures no longer reported. Annual figure for 1942 is rough estimate based on reported production of $7,809,000 in first three
months of year.
7 Gold ‘exports, reported by the Banco Nacional de Nicaragua, which states that they represent approximately 90 per cent of total production.
8 Beginning December 1941, figures are those reported by American Bureau of Metal Statistics for total Australia.
9 Beginning May 1940, figures are those reported by American Bureau of Metal Statistics.
NorE.—For explanation of tables and sources, see BULLETIN for February 1939, p. 151; July 1938, p. 621; June 1938, p. 540; April 1933, pp. 233-235;
and Benking and Monetary Stalistics, p. 524. For annual estimates compiled by the United States Mint for these and other countries in the period
1910-1941, see Banking and Monetary Statistics, pp. 542-543.

GOLD MOVEMENTS

UNITED STATES
[In thousands of dollars at approximately $35 a fine ounce}

Net imports from or net exports (—) to:

Total . . All
Year or United Philip- -

net Ly Bel- [Nether-| Swe- |Switz- .} Colom- MUD 1 Aus- | South British | other

month imports Iég:ng' France gium | lands | den lerland Canada [Mexico| ~'7 Iﬁ;xxlxeds tralia | Africa | 7P | India ctogm-
ries
..... 1,131,904] 499,870 260,223| 8,902 94,348 12,402| 86,829 30,270| 16,944 | 12,038 | 1,029 12 4] 76,820 | 32,304
5. ... 1,739,019] 315,727| 934,243 31 227,185 968| 95,171| 13,667| 10,899 | 15,335 | 3,498 65[........ 75,268 | 46,989
.16, 584]] 174,003) 573,671] 3,351} 71,006 7,511|  72,648) 39,966/ 11,911 | 21,513 | 23,280 8l........ 77,892 | 39,735
1,585, 503|| 891,531|—13,710| 90,859| 6,461 54,452 111,480 38,482| 18,397 | 25,427 | 34,713 181| 246,464 50,762 | 29,908
1,973, 569(\1,208.728] 81,135 15,488! 163,049 1,363 76,315| 36,472| 10,557 | 27,880 | 39,162 401| 168,740 16,159 | %67,075
3,574,151//1,826,403]  3,798| 165,122 341,618 86,987| 612,049| 33,610} 23,239 | 35,636 | 74,250 22,862| 165,605 50,956 |°102, 404
veeee.-|4,744,472)) 633,083| 241,778 977| 63,260 90,32012,622,330| 29,880 23,999 | 38,627 |103,777| 184,756/ 111,739} 49,989 (4388, 468
...... 982,378)| 3,779 1 i1 899 412,056| 16,791] 24,448 | 42,678 | 67,492| 202,803| 9,444 0,665 [5100,485
234,242 46,876 1,147| 3,168 | 3,185 [ 11,136] 149,735 6,085 4,501 | _ 6,062
108, 609 81,520 814 1] 2,772} 6,138 L2 PO I 615,003
118,567 95,619|  866| 2,232 | 3,984 | 6,262] 2,788| 3,046|........ 2,951
171,992 20,216| 1,147| 2,934 | 3,587 | 4,720{ 132,261 33|, 6,793
34, 834 16, 306 960| 2,794 | 3384 | 4,194| 3,594|........4........ 3,589
30,712 17,514 800 7] 2,114 | 4,503 69, ...t 131 5,009
37,041 19,224) 1,080 2,128 | 4,970 | 5,199 L U IO o381
36,973 10,842) 843 2,230 | 5,008 | 6,742 137)........ 1,995 [ ©9,008
65,702 42,562| 495! 2,488 | 3,107 | 2,064{ 3,694|........[...... .. 611,041
40, 440, 16,072| 1,020 2,107 | 3,141 | 6,151 200{........ 2,327 | 99,365
50,374 24,917| 6,336| 2,110 | 1,830 | 5,980 40(. ... el 69,039
52,896 20,377 1,273| 2,238 | 5,506 | 3,713 190)........ 711 | 618,726

1 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce.

2 Includes $31,830,000 from Argentina,

3 Includes $28,097,000 from China and Hong Kong, $15,719,000 from Italy, $10,953,000 from Norway, $10,077,000 from Chile, and $37,555,000 from other
countries.

4 Includes $75,087,000 from Portugal, $59,072,000 from Argentina, $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, $10,802,000 from Chile, $10,775,000
from Brazil, $10,416,000 from Spain, $10,247,000 from Peru, and $28,935,000 from other countries.

5 Includes $44,920,000 from U.S.S.R., $10,963,000 from Central America, and $44,603,000 from other countries.

6 Includes imports from U, S. S. R. as follows: February—$11,236,000, August—$3,407,000, September—8$5,652,000, October—$5,550,000, November—
$5,615,000, December—$13,460,000. . .

Note.—Figures for months subsequent to December 1941 have not been released for publication. For back figures see Banking and Monetary Statistics,
Table 158, pp. 539-541, and for description of statistics, see p. 524 in the same publication.

May 1944 §II



NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935

{In millions of dollars]
{ i i Decrease Foreign Domestic
Increasi;nsici:lr]exg'n banking in U. S. securities: securities: Inflow in
From Jan. 2, 1935, through— Total ’ banking Return Inflow of brokerage
funds of U, S. forei balances
Total Official! Other abroad funds funds
259.5 57.7 —2.0 59.7 155.0 31.8 —6.2 21.1
616.0 213.8 6.1 207.7 312.8 43.7 15.8 29.8
899.4 350.7 —4.5 355.2 388.6 40.1 20.3 29.8
1,412.5 603.3 9.8 593.5 361.4 125.2 316.7 6.0
1936—Mar. éApr. 1) 1,511.1 578.4 44.4 534.0 390.3 114.4 427.6 4
une (July 1) 1,949.2 779.0 35.9 743.1 449.0 180.5 524.1 16.5
ept. 30... ...l 2,283.3 898.5 37.4 861.1 456.2 272.2 633.3 23.2
Dec.30.....covvieiiiiinn.. 2,608.4 930.5 81.1 849.4 431.5 316.2 917.4 12.9
1937—Mar. 31 2,931.4 1,121.6 62.8 1,058.8 411.0 319.1 1,075.7 4.1
June 30.. 3,561.9 1,612.4 215.3 1,397.1 466.4 395.2 1,069.5 18.3
Sept. 29.. .. 3,911.9 1,743.6 364.6 1,379.0 518.1 493.3 1,125.1 31.9
Dec 29.......coviiiiinn.. 3,410.3 1,168.5 243:9 924.6 449.1 583.2 1,162.0 47.5
1938—Mar. 30... 3,207.2 949.8 149.9 799.9 434.4 618.5 1,150.4 54.2
June 29... .. 3,045.8 786.2 125.9 660.4 403.3 643.1 1,155.3 57.8
Sept. 28............ 3,472.0 1,180.2 187.0 993.2 477.2 625.0 1,125.4 64.1
Dec. (Jan. 4, 1939) 3,844.5 1,425.4 238.5 1,186.9 510.1 641.8 1,219.7 47.6
1939—Mar. 29 4,197.6 1,747.6 311.4 1,436.2 550.5 646.7 1,188.9 63.9
June 4,659.2 2,111.8 425.3 ,686.5 607.5 664.5 1,201.4 74.0
Sept 5,035.3 2,479.5 552.1 1,927.3 618.4 676.9 1,177.3 83.1
Dec. 5,021.2 2,430.8 542.5 1,888.3 650.4 725.7 1,133.7 80.6
1940—Mar. (Apr.3)........cooeeennen 5,115.9 2,539.0 539.1 1,999.9 631.6 761.6 1,095.0 88.7
June (July 3)... 5,440.7 2,830.1 922.3 1,907.8 684.1 785.6 1,042.1 98.9
Sept. (Oct. 2)......ccvvunnnnnn. 5,748.1 3,092.8 1,112.3 1,980.5 773.6 793.1 987.0 101.6
Dec, (Jan. 1, 1941)............. 5,721.6 3,159.0 1,200.8 1,958.3 775.1 803.8 888.7 100.9
1941—Mar. (Apr. 2)........coveinnnn, 5,526.5 3,148.8 1,307.7 1,841.0 767.4 812.7 701.8 95.9
une (July 2).. 5,575.4 3,193.3 1,375.1 1,818.2 818.6 834.1 631,2 98.2
ept.(Oct. 1)... 5,510.3 3,139.5 1,321.7 1,817.7 805.3 841.1 623, 100.9
Dec.31........coiiiiiininnins 5,230.7 2,856.2 1,053.7 1,802.6 791.3 855.5 626.7 100.9
1942—Jan. 28.... 5,163.7 2,771.6 977.6 1,793.9 801.6 857.5 631.0 102.0
Feb. 25... 5,069.0 2,675.5 879.4 1,796.0 809.2 856.2 626.2 102,0
Mar. (Apr. 5,082.4 2,684.0 932.0 1,752.0 819.7 849.6 624.9 104.3
Apr. 29 5,309.6 2,906.1 1,106.7 1,799.4 829.8 843.2 626.6 103.9
5,413.4 2,996.8 1,144.0 1,852.8 839.8 843.2 629.0 104.6
5,495.3 3,075.9 1,211.9 1,864.2 842.3 838.8 632.0 106.2
5,542.6 3,121.4 1,242.7 1,878.7 854.9 829.3 633.3 103.7
5,599.9 3,184.8 1,293.1 1,891.7 839.9 828.6 642.7 103.9
5,654.9 3,212.6 1,339.1 1,873.5 858.2 830.5 1 107.5
5,694.7 3,204.2 1,341.1 1,863.2 890.0 842.1 654.3 104.1
5,761.6 3,250.2 1,366.1 1,884.1 901.6 844.8 661.0 104.1
5,835.0 3,320.3 1,412,0 1,908.3 888.8 848.2 673.3 104.4
1943—Jan. 30. ... ..o 5,907.7 3,471.1 1,536.6 1,934.5 889.8 761.3 678.5 107.0
Feb, 27. 6,014.9 3,590.1 1,671.8 1,918.3 890.5 751.9 676.0 106.4
Mar. 31... 6,147.1 3,643.4 1,723.1 1,920.3 898.7 810.5 685.9 108.6
Apr. 30... 6,212.3 3,690.5 1,801.8 1,888.6 909.9 809.5 692.9 109.5
May 29... 6,282.6 3,769.6 1,871.6 1,898.0 905.1 807.0 692.5 108.5
June 30 6,506.4 4,002.6 2,071.4 1,931.2 896.9 806. 687. .
July 31. 6,556.0 4,056.4 2,103.4 1,953.0 901.9 792.9 692.3 112.6
Aug. 31. 6,726.3 4,107.9 2,122.6 1,985.3 909.4 907.8 687.0 114.3
Sept. 30 6,771.3 4,130.6 2,190.9 1,939.7 888.6 929.3 708. 114.8
Oct. 30. 6,904.6 4,284.4 2,312.9 1,971.5 870.5 928.3 707.4 114.1
Nov. 30. 7,073.6 4,435.7 2,450.0 1,985.7 882.6 929.8 710.1 115.4
Dec. 31... 7,118.6 4,496.3 2,461.5 2,034.8 877.6 925.9 701.1 117.8
1944—Jan. 31... 7,272.9 34,658.2 [ 32,649.3 | 32,009.0 3370.8 931.7 695.1 3117.0

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; beginnin,
Sept. 28, 1938, also funds held at commercial banks in New York City by central banks maintaining accounts at the Federal Reserve Bank o
New York; beginning July 17, 1940, also funds in accounts at the Federal Reserve Bank of New York which had been transferred from central bank to
§ovemment 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

oreign central banks and by foreign central governments and their agencies (including official purchasing missions, trade and shipping missions, diplomatic
and consular establishments, etc.).

Reported figures for capital movement through guly 1 have been adjusted to represent the movement through June 30 on the basis of certain signifi-
cant movements known to have occurred on July 1.  Subsequent figures are based upon new monthly statistical series. For further explanation, see BUL-
LETIN for January 1943, g 98. L. R i

Amounts outstanding on Jan. 31, in millions of dollars: total foreign banking funds in United States 5,315.7, including official funds, 3,286.9, and
other funds, 2,028.8; United States banking funds abroad, 264.7; and brokerage balances (net due “foreigners”) 40.2.

NoTtE.—Statistics reported by banks, bankers, brokers, and dealers. Data by countries and geographic areas through December 1941, have been pub-
lished in earlier BULLETINS for all types of capital movement in the above table (except columns 3 and 4), and for outstanding short-term liabilities to
and claims on “foreigners’ * as reported by banks and brokers. For back figures, see Banking and Moneiary Statistics, Tables 161-163, pp. 574-637, and
for full description of statistics see pp. 558-560 in same publication.
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CENTRAL BANKS

Azs:;:r%s::e Assets of banking department Liabilities of banking department
Bank of England Note
(Figures in millions of Cash reserves Dis- circula- Deposits Other
pounds sterling) Gold? Other counts | Securi- lon liabili-
assets® [—————7———| and ad- ties ties
Coin Notes vances Bankers’ | Public Other
1929—Dec. 25, . ................ 145.8 260.0 2 26.3 22.3 84.9 379.6 71.0 8.8 35.8 17.9
1930—Dec. 31, . ......... . 147.6 260.0 .6 38.8 49.0 104.7 368.8 132.4 6.6 36.2 18.0
1931—Dec. 30......... .. 120.7 275.0 .6 31.6 27.3 133.0 364.2 126.4 7.7 40.3 18.0
1932—Dec. 28....... .. 119.8 275.0 .8 23.6 18.5 120.1 3711.2 102.4 8.9 33.8 18.0
1933—Dec. 27 .. 190.7 260.0 1.0 58.7 16.8 101.4 392.0 101.2 22.2 36.5 18.0
1934—Dec. 26 .. 192.3 260.0 .5 47.1 1.6 98.2 405.2 89.1 9.9 36.4 18.0
1935—Dec. 25. . ... .. 200.1 260.0 .6 35.5 8.5 94.7 424.5 721 12.1 371 18.0
1936—Dec. 30. . ... .. 313.7 200.0 .6 46.3 17.5 155.6 467.4 150.6 121 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. .. .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 5630.0 9 13.3 4.0 199.1 616.9 135.7 12.5 51,2 17.9
1941—Dec. 31. 2 6 780.0 .3 28.5 6.4 267.8 751.7 219.9 1.2 54,1 17.9
1942—Dec. 30. 2 5950.0 .9 26.8 3.5 267.9 923.4 223.4 9.0 48.8 17.9
1943—Apr. 28 .2 [51,000.0 1.0 46.8 5.3 196.2 953.4 170.1 8.3 53.1 17.7
ngy 26... .2 1,000.0 9 55.3 4.6 185.3 945.0 174.1 3.2 51.0 17.8
June 30... .2 1,000.0 .9 53.9 4.9 261.0 946.3 238.1 9.5 55.3 17.8
July 28. . 2 1,000.0 1.3 32.1 7.3 208.4 968.1 169.9 6.6 54.6 17.9
Aug. 25.. .2 | 1,000.0 1.4 25.3 3.4 218.3 974.9 166.8 7.2 56.6 18.0
Sept.29 .. .Z | 1,000.0 1.7 13.8 1.9 238.7 986.5 173.4 9.3 55.1 18.1
Oct. 27 .. .2 [51,050.0 1.8 51.8 1.6 211.3 998.5 190.3 5.4 53.1 17.7
Nov.24 .. .2 ].1,050.0 1.7 31.2 6.0 222.1 1,019.0 183.2 6.8 53.3 17.8
Dec. 29 .2 181,100.0 9 11.6 2.5 307.9 1,088.7 234.3 10.3 60.4 17.9
1944—Jan. 26........c.ooniian.. .2 1,100.0 .6 33.0 4.4 229.0 1,067.3 187.8 8.5 52.7 17.9
Feb. 23... 2 1,100.0 9 22.8 2.1 255.2 1,077.5 200.3 8.9 53.7 18.0
Mar. 29, .2 151,150.0 4 45.6 15.4 212.7 1,104.6 188.8 7.1 60.2 18.1
Assets Liabilities
Dominion and provin-
Bank of Canada . cial government Deposits
: P Sterling securities
(Figures in millions of Gold |2nd United . Other Note Other
Canadian dollars) gtﬁtes assets [circulation? Dominion liabilities
ollars -
S&‘;;tm Other C}fﬁi?d govern- Other
ment
1935—Dec. 31 4.2 30.9 83.4 8.6 99.7 181.6 17.9 .8 7.7
1936—Dec. 31. 9.1 61.3 99.0 8.2 135.7 187.0 18.8 2.1 13.4
1937—Dec. 31. 14.9 82.3 91.6 21.7 165.3 196.0 11.1 3.5 14.4
1938—Dec. 31. 28.4 144.6 40.9 5.2 175.3 200.6 16.7 3.1 9.3
1939—Dec. 30. 64.3 181.9 49.9 5.5 232.8 217.0 46.3 17.9 13.3
1940—Dec. 31. 38.4 448.4 127.3 12.4 359.9 217.7 10.9 9.5 28.5
1941—Dec. 31. 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1
1942—Dec. 31 5 807.2 209.2 31.3 693.6 259.9 51.6 19.1 24.0
1943—Apr. 30, ..coveein i eieeienaes .6 850.4 278.0 34.2 744.1 284.5 56.5 35.5 42.6
May 31 1.8 826.1 302.5 24.9 746.8 313.1 46.8 34.2 24.4
June 30... 47.2 816.7 313.0 20.8 758.4 301.1 90.1 19.2 28.9
July 31.. .5 800,7 333.1 22.1 776.1 295.0 48.4 13.2 23.7
Aug. 31.. 37.6 798.8 340.8 29.2 796.7 308.6 59.7 10.3 31.0
Sept. 30 31.0 786.7 360.7 19.0 815.1 305.7 36.2 11.4 29.1
t. 30 68.5 787.4 434.0 22.1 836.6 339.2 88.9 15.6 31.7
Nov. 30 26.5 797.1 466.7 30.6 844.6 360.6 66.1 16.1 33.6
Dec. 31 .6 787.6 472.8 47.3 874.4 340.2 20.5 17.8 55.4
1944—Jan. 31 ...l L 4 799.9 486.8 25.4 860.6 360.9 34.8 22.3 33.4
Feb, 29... .2 789.2 508.9 31.3 875.4 362.7 40.1 31.5 19.8
Mar. 31 3 788.9 557.0 44.0 897.9 359.2 65.8 22.8 44.5

1 Through February 1939, valued at legal parity of 85 shillings 2 fine ounce; thereaiter at market price, which fluctuated until Sept. 6, 1939, when
it was officially set at 168 shillings per fine ounce. . .

2 Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure.

3 Notes issued less amounts held in banking department. K

4 On Jan. 6, 1939, 200 million pounds sterling of gold (at legal Kanty) transferred from Bank to Exchan%
5.5 million pounds (at current price) transferred from Exchange Account to Bank; on July 12, 1939, 20 mil
to bank; on Sept. 6, 1939, 279 miltion pounds transferred from Bank to Exchange Account. )

Fiduciary issue increased by S0 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, and on Mar. 7, 1944,

6 Securities maturing in two years or less. . 3 X

7 Includes notes held by the chartered banks, which constitute an important part of their reserves.

80n May 1, 1949, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for July 1940,
pp. 677-678). -

Nore.~For back figures on Bank of England and Bank of Canada, see Banking and Monelary Statistics, Tables 164 and 166, pp. 638-640 and pp.
644-645, respectively; for description of statistics see pp. 560-564 in same publication.

¢ Equalization Account; on Mar. 1, 1939, about

ion pounds transferred from Exchange Account
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Assets Liabilities
Bank of France
Domestic bills Advances to Deposits
. . a1s . nment
(Figures in millions Foreign Other Note Other
of francs) Gold! ex- assets circula- liabili-
change Open B For oc- tion Govern- ties
m aek ot2 | Special?| Other | cupa tign Other? ment | C-A .R.4| Other
costs
1929—Dec. 27... 25,942 5,612 1,812
1930—Dec. 26. .. 26,179 5,304 2,241
1931-—Dec. 30 21,111 7,157 1,989
1932—Dec. 30 4,484 6,802 2,041
1933—Dec. 29.. 1,158 6,122 1,940
1934—Dec. 28 963 5,837 1,907
1935—Dec. 27 1,328 5,800 2,113
1936—Dec. 30 1,460 5,640 2,557
1937—Dec. 30 911 5,580 3,160
1938—Dec. 29 821 7,422 2,718
1939—Dec. 28 112 11,273 2,925
1940—Dec. 26 42 43,194 3,586
1941—Dec. 31 38 42,115 ) 3,894
1942—Dec. 31....... 84,598 37 43,661 169 5,368 210,965 68,250 21,749 | 382,774 770 16,857 29,935 4,461
1943—Jan. 84,598 37 43,448 108 5,061 216,334 62,600 20,698 | 387,748 725 9,051 30,654 4,705
Feb. 84,598 37 43,103 105 7,533 230,911 57,800 21,458 | 397,319 1,521 9,521 32,886 4,299
Mar. 84,598 37 42,938 23 6,108 230,740 69,250 20,181 | 405,416 698 8,429 33,776 5,556
84,598 37 42,884 26 6,686 248,320 57,650 21,072 | 413,567 713 8,749 34,186 4,058
84,598 37 42,930 6 6,200 260,919 56,900 21,768 | 419,530 734 10,166 37,750 5,177
84,598 37 42,998 1 5,573 260,927 63,550 21,042 | 426,974 837 14,670 29,574 6,669
84,598 38 43,261 |.. .. 6,456 271,371 61,150 21,472 | 440,291 754 11,170 31,864 4,267
84,598 37 43,108 6,908 288, 308 53, 500 21,078 | 448,270 743 14,674 29,615 4,235
84,598 37 43,412 4,968 | 295,807 | 69,500 | 23,519 | 468,015 821 15,450 | 33,199 | 4,355
84,598 37 44,591 4,799 306, 689 65,500 21,000 | 475,868 627 12,191 34,111 4,417
84,598 37 | 44,860 6,472. 320,843 | 55,950 | 21,457 | 484,060 755 14,083 | 31,133 i 4,220
84,598 37 44,699 7,543 326,973 64,400 21,420 | 500,386 578 10,724 33,137 4,872
Assets Liabilities
. Reichsbank Reserves of gold and | Bills (and Securities
(Figures in millions of foreign exchange checks), e Note Other
reichsmarks) ———————— | including | Security { gyisiple Other circula- | Deposits | liabili-
Total Gola | Treasury | 10808 | Gohote | Other assets tion ties
reserves bills cover
1929—Dec. 2,687 2,283 2,848 251 92 656 5,044 755 736
1930—Dec. 2,685 2,216 2,572 256 102 638 4,778 652 822
1931—Dec. 1,156 984 4,242 245 161 1,065 4,776 755 1,338
1932—Dec. 920 806 2,806 176 398 1,114 3,560 540 1,313
1933—Dec.- 396 386 3,226 183 322 735 3,645 640 836
1934—Dec. 84 79 4,066 146 319 827 3,901 984 1,001
1935—Dec. 88 82 4,552 84 315 853 4,285 1,032 923
1936—Dec. 72 66 5,510 74 303 765 4,980 1,012 953
1937—Dec. 76 71 6,131 60 286 861 5,493 1,059 970
1938—Dec. 76 71 8,244 45 557 298 1,621 8,223 1,527 1,091
1939—Dec. 78 71 11,392 30 804 393 2,498 11,798 2,018 1,378
1940—Dec. 78 71 15,419 38 32 357 2,066 14,033 2,561 1,396
1941—Dec. 77 71 21,656 32 107 283 2,311 19,325 3,649 1,493
1942—Dec. 76 71 29,283 25 87 210 1,664 24,375 5,292 1,680
1943—Mar. 7w (6) 27,869 18 41 85 2,345 24,697 4,340 1,397
Apr. 77 | 28,603 18 1 78 2,319 25,442 4,226 1,427
May 7 | 29,592 16 17 121 2,268 25,922 4,606 1,563
June | 30,890 29 1 67 2,178 26, 650 4,881 1,711
July Y B P 32,317 34 1 100 2,003 27,597 5,199 1,735
Aug. 77 |l 34,570 17 1 107 1,569 29,029 5,456 1,857
Sept. A 35,010 22 1 105 2,436 30,099 5,601 1,951
Oct 7 oo 36,117 17 1 136 2,583 30,922 5,967 2,040
Nov 7 37,870 66 1 79 2,733 31,772 6,951 2,104
Dec. 31.. .. .. 77 N 41,342 27 1 65 2,337 33,683 8,186 1,980
1944—Jan. 31... .. 77 .. . 39,584 43 1 42 2,296 33,012 7,176 1,855
Feb.29....... . 77 . o 39,269 26 1 66 2,360 33,508 6,636 1,654

1 Gold revalued March 1940, November 1938, July 1937, and October 1936. For further details see BULLETIN for May 1940, pp. 406-407; January 1939,
p. 29; September 1937, p. 853; and November 1936, pp. 878-880.

2 For explanation of this item, see BULLETIN for July 1940, p. 732.

3 By a series of Conventions between the Bank of France and the Treasury, dated from Aug. 25, 1940, through Dec. 16, 1943, advances of 351,000 million
francs were authorized to meet the costs of the German army of occupation.

4 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 Funddto Bank of France;
in week ending Mar. 7, 1940, 30,000 million francs of gold transferred from Bank of France to Stabilization Fund.

old not shown separately in weekly Reichsbank statement after June 15, 1939.

Nore.—For back figures on Bank of France and Reichsbank, see Banking and Monetary Statistics, Tables 165 and 167, pp. 641-643 and pp. 645-647,

respectively; for description of statistics see pp. 562-565 in same publication.
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Central Bank 1943 Central Bank 1944 1943
(Figures as of last report (Figures as of last report
date of month) Mar. Jan. | Mar. date of month) Mar. | Feb. | Jan. |:Mar.
Central Bank of the Argentine Re- National Bank of Denmark (millions
public (millions of pesos): of kroner):
Gold reported separately .. ........|....... 1,117]  1,102) 1,076 Gold. ... ... 97 97 97
Other gold and foreign exchange...|....... 2,246 2,131 1,192 Foreign exchange..................|....oo. 22| 21 18
Government securities.............|[....... 882 882 368 Clearing accounts (net)............[....... 2,100; 2,058 1,244
Rediscounted paper...............0....... . N P, Loans and discounts...............{....... 45 42 38
Otherassets................coofooooos 153 152 240 Securities. ... ... ....iiiiiie i 70, 73 71
Note circulation. ..................|....... 1,964 1,904] 1,624 Govt. compensation account®......|.... .. 125 125 125
Deposits—Member bank...........|....... 1,312) 1,190 827 Other ssets.......ovoveviernernes]coeens 2,745 2,571 1,554
Government............[....... 504 480 285 Note circulation...................l.....0 1,362 1,328 964
Other...................|oeeein 122 110 37 Deposits—Government............]....... 1,318 1,270 645
Certificates of participation in L Other. ... 2,128) 1,999 1,264
Government securities...........[....... 388 423 2 Other liabilities...................|[....... 396 391 274
Other liabilities. ..................{....... 105 158 101 || Central Bank of Ecuador (thousands (June
Commonwealth Bank of Australia of sucres): 1943)4
(thousands of pounds): Gold_............ ... 148,652| 137,140
Issue department: Foreign exchange (net) ...........[.......l........ 122,092) 92,437
Gold and English sterling......| 45,543 43,043 41,793 33 801 Loans and discounts...............J.......]........ 81,560 80,437
Securities..................... 139,643 133,429| 129,939 106,779 Other assets.................coo]oeeno]oinnns 64,310) 58,160
Banking department: Note circulation...................[.... ..|........ 200,076/ 175,151
Coin, bullion, and cash........ 9,341 9,463 7,023| 6,360 Demand deposits..................[.ocoo|oon 185,158| 163,472
London balances 0| 85,588 70,261 54,310| 47,595 Other lHabilities. .. .. . ..........|ccccooooinn 31,380| 29,552
Loans and discounts . 124,082| 27,881 25,642 28 864 | National Bank of Egypt® (thou- ov.
Securities........... _1251,599] 251,464| 248,824| 207,160 sands of pounds): 1943)*
Deposits. . 189,455| 192,435] 181,537 188,187 Gold ... ... .. ...
Note circulation...................|176,762| 168,012| 163,262 131,356 Foreign exchange ...........
National Bank of Belgium and Bank Loans and discounts
of Issue of Brussels (millions of British, Egyptian, and other Gov-
belga):! ernment securities 202,639| 157,422
Gold............... ] 4,331| 4,331} 4,332 Other assets.................
Foreign exchange..................0....... 10,839| 10,541] 6,744 Note circulation...............
Credits to State and public bodies.|....... 3,470| 3,349 3,960 Deposits—Government
Credits to private economy........[....... 153 181 103 Other..........
Reichskreditkasse.................{....... 755 731 726 Other liabilities. ... ...............
Otherassets.......................foooons 605 648 293 || Central Reserve Bank of El Salva-
Note circulation...................[....... 17,334] 16,993 14,033 dor (thousands of colones):
Demand deposits..................[....... 1,000 1,028 1,055 Gold................ e 27,452 27,289 24,202
Postal Checking Office.............01....... 1,456 1,410, 827 Foreign exchange..................}J....... 35,345 31,008 21,911
Other liabilities.......... . R 363 349 244 Loans and discounts...............[....... 223 306 766
National Bank of Bohemia and Government debt and securities...|. ..... 6,587 6,697 6,824
Moravia (miilions of koruny): Other assets...............ooooofooen 1,011 1 522
Gold 1,515 1,515 1,515 Note circulation 43,659) 42,003; 32,815
Foreign exchange. 718 775 726 Deposits. ... .. 21,167 19,016 15,688
Discounts......... 1,908 1,859 896 Other labilitie 5,792 5,899 5,721
0ans. ...... [ PR R Bank of Finland?
Other assets. .. 33,496] 32,513| 19,687 || Bank of Greece?
Note circulation 24,001 23,304 15,408 || National Bank of Hungary (millions
Demand deposits. . 5,663] 5,602 4,400 of pengé):
Other liabilities................. 4 ... ... 8,031 7,756 3,016 Gold............. 100 100 100
Central Bank of Bolivia (millions Foreign exchange reserve.. 5 4 4
of bolivianos): Discounts............... 3,357 3,389 2,196
Gold at home and abroad ..........|....... 556 556 462 ans—To Treasury... ..... 554 561 718
Foreign exchange........ 412 406 419 To foreign countries 1,030 1,026 471
Loans and discounts. . 265 397 220 Other............. 6 8 30
Securities—Government. 632 530 539 Other assets. ... 1,746! 1,533 885
ther...... 41 41 42 Note circulation 4,370 4,376] 2,976
Other assets....... 74 74 146 Demand deposits..................0....... 706 729 565
Note circulation 1,088 1,055 870 Consolidated foreign credits of
Deposits.......... .. 798 865 867 12 13 18
Other liabilities,..................|....... 923 84 89 1,709 1,504 844
National Bank of Bulgaria? Reserve Bank of India (millions of
Central Bank of Chile (millions rupees):
of pesos): Issue department:
Gold. ... 249 250, 222 Gold at home and abroad......|.......]........ 444 444
Discounts for member banks 252 211 150 Sterling securities.......... 7,4481 4,217
Loans to Government. ... .. . 716 716 725 Indian Govt. securities....... 583 1,745
Qther loans and discounts......... . 913 916! 952 Rupeecoin............. 153 145
Other assets........cooovivvnan. .. 903 869 679 Note circulation.... ..... 8,537 6,436
Note circulation...................0L ..., 2,305] 2,214] 2,000 Banking department:
Deposits—Bank...................[....... 329 3601 335 Notes of issue department.... 92 115
Other...................fviie 129 129 120 Balances abroad.............. 1,330 873
Other liabilities. ................ ..[....... 271t 2591 273 Treasury bills discounted......|...... 34 7
Bank of the Republic of Colombia Loans to Government.........[...... 2 2
(thousands of pesos): | | | | @ Otherassets...................|...... 116 81
Gold. ..................................... 134,956} 132,625/ 52,653 |} = Deposits...... ... 1,352 880
Foreign exchange..... 783,814| 777,019) 78,701 ||  Other liabilities...............|[.......]........ 222 199
Loans and discounts...............0....... 2,8231 1,781 11,331 (| Centrai Bank of Ireland (thousands
Government loans and securities...{....... 56,763| 56,828 56,223 of pounds):8
Other assets. ...................... 32.515) 31,042] 36,280 Gold... ... 2,646 2,646] 2,646
Note circulation 117,698 117,439] 98,524 Sterling funds. .. 25,002 24,794 20,329
Deposits. . ........ 129,764| 131,584| 92,503 Note circulation 27,648 27,440| 22,975
Other liabilities................... 63,400 50,273| 44,162 || Bank of Japan?
Bank of Java2
" Revised.

1 Separate figures for National Bank of Belgium not available. The Bank of Issue of Brussels was founded by the German Military Administration
on June 27, 1940; it has no note issue, drawing its resources principally from advances from the National Bank and deposits by the Postal Checking Office.
2 For last available report from the central bank of Bulgaria (January 1943), see BULLETIN for July 1943, p. 697; of Finland (August 1943), see Buw-
LETIN for April 1944, p. 405; of Greece (March 1941) and Japan (September 1941), see BULLETIN for March 1942, p. 281; and of Java (January 1942), see

BULLETIN for March 1943, p. 278.

3 Represents Bank’s claim on the Government for the Bank’s foreign exchange losses resulting from the revaluation of the krone on Jan. 23, 1942.

4 Latest month for which report is available for this institution.

5 Ttems for issue and banking departments consolidated. L. B
6 The Central Bank of Ireland began operations on Feb. 1, 1943. The text of the Central Bank Act is given in the BULLETIN for February 1943, pp.

122-127.
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Central Bank 1944 1943 Central Bank 1944 1943
(Figures as of last report (Figures as of last report
date of month) Mar, | Feb. | Jan. Mar. date of mocth) Mar. | Feb. | Jan. | Mar.
Bank of Mexico (millions of pesos): Bank of Spain (millions of pesetas)
Metallic reservel. .. ... ... ... 524 510 495 337 Gold ..
“Authorized” holdings of securi-
ties, etC. ... 1,404 1,403 1,379 939 Government loans and securities.
Bills and discounts................ 250 214 204 131 Other loans and discounts.........
Other assets....................... 62 60 58 n Other assets.......................
Note circulation................... 1,166{ 1,149 1,145{ 824 Note circulation...................
Demand liabilities................. 928] 889 8351 523 Deposxts—Covernment ............
Other liabilities 145 148 155 131 Other...................
Netherlands Other 1i abllmes ...................
guxldets) Bank of Sweden (millions of kronor):
Gold..........c.oiiii 932 932 886 Gold............. ... 929 884 879 757
Silver (including subsidiary coin)..|.......}........ 1 4 Foreign asets (net).......... ..... 566 626 620 567
Foreign bills Swedish Govt. securities and ad-
. vances to National Debt OfficeS.{ 1,044} 1,170 1,202] 1,176
Other domestic bills and advances. 68 59) 99 128
Other assets....... 916 919 808
Note circulation 2,127 2,147 1,931
Demand deposxts—Government 576 531 653
277, 393 244
Other liabilities................... 674 646 608
Reserve Bankof N Swiss National Bank (millions of
sands of pounds): francs):
Gold. ...... .. ... 2,802 2,802 2,802 2,802 Gold..............oii, 4,299 4,259 4,211] 3,682
Sterling exchange reserve.......... 27,76z 41,463| 35,830] 22,231 Foreign exchange.................. 89 17 75 56
Advances to State or State under- Loans and discounts............... 278 188 116 110
takings........ooiiiieiiieen. 44,231 41,933} 41,318 32,44 Otherassets...................... ©) 182 166 313
Investments.. ..} 11,960| 10,322 10,324] 10,458 Note circulation................... 2,980 2,919 2,914 2,579
Other assets 3,064 ,909| 2,875 2,350 Other sight liabilities.............. 1,581 1,509 1,368 1,308
Note circulation. ... 36,253| 36,326{ 36,576 30,348 Other liabilities................... (%) 278 287 2714
Demand deposits. .. ..} 49,895 59,5021 53,025| 36,757 | Central Bank of the Republic of
Other liabilities................... 3,670 3,602{ 3,547 ,180 Turkey (thousands of pounds):
Bank of Norway ! Lo RSNSOI TR PR 214,166/ 155,539
Bank of the Republic of Paraguay | Foreign clearing accounts JUUT P R 85,379{-104, 141
{millions of pesos): | Loans and discounts...............[...... 736,023| 719,890
Gold......... ... 327! 1730 20 Securities............. 192,209| 194,449
Foreign exchange. .. 2,213 2,321 2,115 Other assets 39,036|] 25,326
Loans and discounts. . 128 120 ki Note circulatior 821,276} 714,977
Government loans and secu 3 1,882 1,930 1,102 Deposits—Gold 79,358} 79,358
Other assets....................... 1,573 1,337 2,301 Other. . 165,631} 222,771
Note circulation................... 2,424 2,461 2,231 Other habllmes .................................. 200 548) 182,240
Demand deposits—Government....|[....... 879 864 583 | Bank of the Republic of Uruguay
Other..........[....... 1,865 1,791 1,361 (thousands of pesos): (Oct,
Other liabilities...................|....... 955 766 1,435 Issue departrnent 1943)3
Central Reserve Bank of Peru (thou- (Dec, d and silver................|..... ] 90,197 90,797
sands of soles): 1943)3 Note circulation...............0.......[........ 124,571| 114,332
Gold and foreign exchange.........[.......{........ 150,830{ 119,215 Banking department:
Discounts.........cccovnnen N S 11,328 13,649 old and silver................[.......[........ 88,612 55,367
Government loans................ ...l 342,817 285,189 Notesand coin................[.......{........ 24,520{ 35,265
Otherassets...........o...oovovii] e foennane, 21,4121 21,055 Advances to State and to gov-
Note circulation................... ...l 343,017 287,843 ernment bodies..............}....... .. ... 28,675 39,785
Deposits. . ..oooovirrerennenninileee i, 158,406 132,612 Other loans and discounts 93,086 105,801
Other liabilities................... ... 4. 24,963 18,653 Other assets............. 186,027| 146,801
Bank of Portugal (millions of es- Dec.. Deposits. . .. 173,166| 146,351
cudos): 1943)3 Other liabilities...............]J.......]........ 247,754 236,668
Gold. ... ... 1,308 1,394 | Central Bank of Venezuela (thou-|
Other reserves (net)............... 4,142 3,402 sands of bolivares):
Nonreserve exchange.............. 7,903 6,563 Gold. ...... ... . .. i, 307,208| 307,208) 273,314| 220,784
Loans and discounts............... 227 213 Foreign exchange (net)...... 45,34 2,802] 51,533 32,001
Government debt.................. 1,025 1,025 Credits to national banks. 26,370 26,3701 26,370 31,230
Other assets....................... 1,105 984 Other assets............... 16,8431 12,106{ 10,804} 6,492
Note circulation. . 6,817 5,440 Note circulation—Central Bank... . 253,552| 250,808] 246,430( 201,339
Other sight liabi . 7,935 7,265 National banks.] 24,582 25,211) 25,650 34,616
Other liabilities................... . 1,049 877 Deposits........ 89,215 96,591; 83,728 48,139
National Bank of Rumania (millions Other liabilities 28 421) 5,877 6,213] 6,503
of lei): National Bank of the Kingdom of
Gold............ciiiiiii 59,6511 46,397 Yugoslavia2
Special exchange accounts......... 32,813} 26,551 | Bank for International Settl ts
Loan_s and dlscpuqts daregee e 54,953| 37,843 (thousands of Swiss gold francs):?
Soccial loans (in liquidation)...... 139 294 ¢ Goldinbars....................... .. 136,822 137,876 75,136
Government debt 20,470] 20,946 Cash on hand and on current ac-
Otber assets....... 70,106 53,425 count with banks................1....... 18,313| 18,663] 28,675
Note circulation.. 62,2831 118,963 Sight funds at interest.............[....... 6,745] 6,622] 15,39
Demand deposits. 47,336 40,831 Rediscountable bills and accept-
Other liabilities................... 28,5121 25,662 ances (atcost).................. ] 106,341{ 105,864( 147,238
South African Reserve Bank (thou- Time funds at interest.............{....... 21,075 21,075( 20,929
sands of pounds): Sundry bills and investments......[....... 195,529 195,450( 195,891
RS FRPPT 89,838| 86,908 65,159 Other assets................ocooeeu]ovennn, 332 324 123
Foreign bills...................... 14,701 14,254 6,810 Demand deposits (gold)...........[....... 48,801 50,544 39,712
Other bills and loans.............. 1,62t{ 1,510 n Short-term deposits (various cur-
Other assets.............coennnnnn. 91,321 94,500{ 81,558 rencies):
Note circulation................... 48, 3 49,012 39,057 Central banks for own account|....... 6,413| 6,101 15,217
Deposits. ... .veviiiiiiii i 143,982 142,885| 109,270 Other..............coivvneii]eeninn 2,859 2,739 2,539
Other liabilities................... 5,108 ,275 , Long-term deposits:Special ac-
|  _counts........ 229,001} 229,001; 228,909
b Other hablhtle ... 1980821 197,489] 197,006

1 Tncludes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities.

2 For last available reports from the central banks of Norway (March 1940), and Yugoslavia (February 1941), see BULLETIN for March 1942, p. 282.

8Latest month for which report is available for this institution.

Valued at average cost beginning October 1940.
5 Tncludes small amount of non-Government bonds.

Flgure not available.

7 See BULLETIN for December 1936, p. 1025,
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MONEY RATES IN FOREIGN COUNTRIES
DISCOUNT RATES OF CENTRAL BANKS
{Per cent per annum)

Central bank of—
Rate Rate
: Central Date Central Date
Date effective | niieq G Bel. |Neth-1¢ Switz-| bank of— ‘Aé%’ effective bank of— %%r effective
King- | France] %" e er- dwe— er-
dom many | gium | o0 [ den | a9
In effect Oct. 2,
1936 4 2 3 2% | 2 Albania. ... .. 514| Mar.21, 1940 || Ttaly........ 434 | May 18, 1936
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, Argentina.....| 334 Mar. 1,1936 || Japan.......| 3.29 | Apr. 7, 1936
....... Belgium......! 2 | Jan. 25,1940 || Java........| 3 Jan. 14, 1937
Bohemia and Latvia......| § Feb. 17, 1940
Moravia....| 34 Oct. 1,1940 || Lithuania. ..| 6 July 15, 1939
Bolivia. ... ... 6 | Nov. 8,1940 || Mexico...... 414 | June 4, 1942
British India.. 3 | Nov. 28, 1935 Netherlands | 214 | June 27, 1941
............. Bulgaria 5 | Dec. 1, 1940 || New Zealand| 134 | July 26, 1941
.................. Canada 114 Feb. 8, 1944 || Norway.....{ 3 May 13, 1940
......................... Chile.... ....| 3-414| Dec. 16, 1936 '| Peru........| § Aug. 1, 1940
.................................. Colombia. .. .. 4 | July 18, 1933 Portugal. . ..| 214 Jan. 12, 1944
............................ Denmark.....| 4 | Oect. 16, 1940 || Rumania....| 3 Sept. 12, 1940
................................. Ecuador . .. ... 7 | May 26, 1938 {] South Africal 3 June 2, 1941
............................ El Salvador... 3 Mar. 30, 1939 Spain.......| 4 Dec. 1, 1938
............................ Estonia....... 434l Oct. 1, 1935 || Sweden......} 3 May 29,1941
........................... Finland.......] 4 Dec.' 3, 1934 || Switzerland. | 134 | Nov. 26, 1936
................................... France.. 134| Mar. 17, 1941 || Turkey......| 4 July 1, 1938
Germany 315 Apr. 9, 1940 [l United King-
Greece. .. 6 | Mar. 1,1942 dom....... 2 Oct. 26, 1939
Hungary......| 3 | Oct. 22,1940 || U.S. S. R...| 4 %uly 1, 1936
Ireland....... 214 Nov, 23, 1943 || Yugoslavia. | 5 eb. 1, 1935
Note.—Changes since Mar. 31: none. -
OPEN-MARKET RATES
[ Per cent per annum}
United Kingdom Germany Netherlands Sweden Svi';tnz;r -
Month Bankers’ | T Bankers’ | Pri Private | M, Lo Privat
ankers reasury ankers rivate rivate oney ans rivate
acceptances bills Dag]:)t;]o;da.y allowance | discount Da;n:;:éday discount for up to 3 discount
3 months | 3 months Y | on deposits rate y rate 1 month months rate
1929—Feb.............. 5.05 4.96 4.33 216-314 5.80 6.33 4.39 4.78 416614 3.5
1930—Feb... e 3.82 3.72 3.76 3 214 5.53 6.01 2.80 2.94 4356 2.1
1931—Feb.............. 2.56 2.37 2.29 1 4.88 5.49 1.12 1.05 3-5 1.00
1932—Feb... 4.63 4.08 3.84 4 -3 6.67 7.81 1.87 1.69 516-714 1.52
1933—Feb............. .83 .78 13 1e 3.88 4.86 .37 1.00 314-51% 1.50
1934—Feb... .95 .86 .88 1% 3.88 4.78 .78 1.00 2145 1.50
1935—Feb.............. .38 .28 .63 b 3.41 3.83 .£8 1.90 2146-414 1.50
1936—Feb... .55 .53 N s 3.00 2.77 1.19 1.63 215-5 2.37
1937—Feb... .55 .53 NE % 3.00 2.47 .28 1.00 2165 1.18
1938—Feb... .53 .50 .75 14 2,88 2.73 13 .50 2155 1.00
1939—Feb... .83 .5t .15 14 2.88 2.53 .13 .50 214-5 1.00
1940—Feb... 1.04 1.02 1.00 Ly 2.50 2.08 . . 1.25
1941—Feb... 1.03 1.02 1.00 } 2] 2.25 1.68 1.25
1942—TFeb... 1.03 1.00 1.04 s 2.13 1.75 1.25
1943—Feb.............. 1.03 1.00 1.10 14 2.13 1.82 1.25
1943—Mar............. 1.03 1.00 .90 b 2.13 1.94 1,25
Apr... . 1.03 1.01 1.03 1 2.13 1.81 1.25
May.. 1.03 1.00 1.07 s 2.13 1.91 1,25
June. 1.03 1.00 1.06 1% 2.13 1.90 1.25
July.. 1.03 1.00 1.04 1% 2.13 1.86 1.25
Aug 1.03 1.00 1.11 b 2.13 1.89 1.25
Sept.. 1.03 1.00 1.07 14 2,13 1.93 1.25
Oct... 1.03 1.00 1.00 % 2,13 .ol 1.25
Nov.. 1.03 1.00 1.00 15 243 ..ol 1.25
Dec... 1.03 i.01 1.00 1g 243 ..o L 1.25
1944—Jan... 1.03 1.01 1.08 15 213 .o 1.25
Feb............. 1.03 1.00 1.13 123 PR RO 1.25

Note.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monelary Statistics, Table 172,
PP, 656-661, and for description of statistics see pp. 571-572 in same puhlication.
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COMMERCIAL BANKS

United Kingdom® Assets Liabilities
(11 London clearing banks, Money at X Deposit:
Figuresdin mil}ion§. of Cash calll] and | Bills dlg— ’I;jr:;::i? Securities | 10ans to | Other eposits Other
ounds sterlin Teserves short counte: By customers| assets liabiliti
P € notice receipts Total ||Demand®| Timed | o tles
1936—December................ 244 195 322 660 890 249 2,315 1,288 1,012 245
1937—December. . 244 163 300 635 984 256 2,330 1,284 1,026 252
1938—December. . 243 160 250 635 971 263 2,254 1,256 997 269
1939—December.. 274 174 334 609 1,015 290 2,441 1,398 1,043 256
1940—December. . 324 159 265 71 924 293 2,800 1,770 1,030 250
1941 —December................ 366 141 1n 999 823 324 3,329 2,168 1,161 253
1942—December................ 390 142 198 1,120 794 325 3,629 2,429 1,200 236
1943—Mar'ch .............. 377 139 173 884 1,132 789 283 3,542 2,362 1,180 235
ril. 375 142 128 964 1,137 767 268 3,545 2,350 1,195 235
ay.. 317 158 154 924 1,150 769 268 3,566 2,380 1,185 234
June..........col 387 165 236 859 1,159 758 305 3,630 2,432 1,199 238
July. ... 375 160 244 900 1,162 753 279 3,628 2,428 1,200 245
August. ...l 383 156 232 957 1,162 739 285 3,670 2,456 1,214 244
September. .............. 389 148 209 1,045 1,160 741 293 3,737 2,504 1,233 248
ctober. . ... 394 151 181 1,135 1,158 749 289 3,813 2,556 1,256 245
November................ 403 155 184 1,187 1,167 732 283 3,865 2,588 1,277 245
December................ 422 151 133 1,307 1,154 76t 349 4,032 2,712 1,319 245
1944—January............ .. 416 157 138 1,305 1,149 754 288 3,962 2,650 1,312 245
Febrvary................. 414 150 124 1,264 1,141 761 287 3,897 2,583 1,314 243
Assets Liabilities
Canada . M S s
, Entirely in Canada ?g:gst y Deposits payable in Canada
(10 chartered banks. End of ——1 abroad Note excluding interbank deposits
month figures in millions Other | and net |Securities| OR¢T | circula- Other,
of Canadian dollars) Cash Stlecurity l?ia3§ dfue from assets tion liabilities
reserves oans | and dis- | foreign i
counts baabs Total | Demand | Time
1936—December. .. 240 114 791 161 1,384 554 103 2,303 755 1,548 837
1937—December. .. 255 76 862 102 1,411 575 96 2,335 752 1,583 850
1938—December. . . 263 65 940 166 1,463 535 88 2,500 840 1,660 843
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 7 3,105 1,436 1,669 962
1942—December.........oonntn 387 31 1,168 231 2,293 657 60 3,657 1,984 1,673 1,049
1943—March. . ...oooon et 317 24 1,003 223 2,689 599 54 3,816 1,927 1,890 1,044
ril...° R 400 25 971 218 2,818 660 52 3,984 2,058 1,926 1,056
ay.. 442 33 1,224 212 2,728 632 50 4,152 2,419 1,732 1,068
June. . 421 42 1,214 204 2,687 665 49 4,101 2,319 1,782 1,084
July.... 406 36 1,194 185 2,652 626 48 3,959 2,133 1,826 1,094
August...... 434 35 1,121 242 2,681 641 46 3,978 2,062 1,916 1,131
September . . 427 34 1,045 198 2,881 679 46 4,085 2,096 1,989 1,133
October.. ... 460 38 1,038 202 2,870 659 45 4,107 2,146 1,961 1,115
November... .. 496 44 1,259 233 2,938 669 43 4,454 2,572 1,883 1,141
December................ 471 48 1,156 250 2,940 744 42 4,395 2,447 1,948 1,172
1944—Januvary..........o..ooonn 491 53 1,085 229 2,950 674 41 4,273 2,247 2,026 1,167
February.................. 486 52 1,003 227 2,994 664 40 4,216 2,093 2,124 1,170
France Assets Liabilities
4 large banks. End of month o :
¢ gﬁgl.lres in millions Cash D\l.)le from | Bills dl(sj- Loans Other Deposits agzgt- _Other
of francs) reserves anks counte: assets Total Demand Time ances liabilities
1936—December. ............... 3,100 2,975 17,582 7,631 1,957 28,484 27,955 529 473 4,289
1937—December. ... ........ ... 3,403 4,116 18,249 7,624 2,134 30,348 29,748 600 661 4,517
1938 —December. . . 3,756 4,060 21,435 7,592 1,940 33,578 33,042 537 721 4,484
1939—December .. 4,599 3,765 29,546 7,546 2,440 42,443 41,872 51 844 4,609
1940—December?. . 6,258 3,546 44,243 7,984 1,999 58,890 58,413 477 535 4,604
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—January....cooevcinennann 7,538 3,672 76,928 11,054 1,525 94,996 94, 665 331 451 5,270
February............... .. 6,710 3,835 73,478 11,749 1,435 91,792 91,452 340 433 4,982
March.......oooocoii il 6,813 3,803 74, 664 15,245 1,536 96,431 95,783 648 426 5,208
Apriloooo 6,720 3,665 77,922 15,043 1,650 99,152 98,419 733 387 5,461
May. . .oooviiviii 7,132 3,750 81,620 14,980 1,750 103,272 102,437 836 397 5,563
June 6,632 3,851 80,276 15,518 1,869 102,047 101,118 929 383 5,716
July... 6,770 3,795 83,362 14, 696 2,024 103, 596 102,578 1,017 321 6,730
August.............o.l 6,486 3,786 82,685 14,644 2,206 102,602 101,525 1,678 347 6,859
September 6,935 3,832 85,079 14,084 2,228 104,830 103, 657 1,173 341 6,987

1 Through August 1939, averages of weekly figures; beginning September 1939, end-of-month figures, representing aggregates of figures reported by
individual banks for days, varying from bank to bank, toward the end of the month.

2 Represent six-month loans to the Treasury at 134 per cent, callable by the banks in emergency at a discount equal to the Bank of England rate.

8 Through December 1937, excludes deposits in offices outside England and Wales which are included in total.

4 Figures for three banks only. Data for Crédit Industriel et Commercial not available September 1940-March 1941. L.

Nore.—For back figures and figures on German commercial banks, see Banking and Monetary Statistics, Table 168, pp. 648-655, and for description of

statistics see pp. 566-571 in same publication.
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FOREIGN EXCHANGE RATES

[Averages of certified noon buying rates in New VYork for cable transfers.

In cents per unit of foreign currency]

Argentina Australia Brazil
(peso) (pound) Bel- (cruzeirol) | British | Bul- Canada (dollar) | Chile (peso) (Em::
Year or month gium India | garia Sl);:ng-
Special (belga) (rupee) (lev) i N hai)
Official Eipo?t Official | Free Official | Free Official Free Official | Export
33,437 .o 395.94 | 16.917 | 8.5681 |25.8788 37.523 1.2958 §.........
32.959 ... 393.94 .| 16.876 | 8.6437 | 6.1983 37.326 1.2846 | .......
32,597 (...l 389.55 | 16.894 | 5.8438 | ... . ... 36.592 1.2424 |..... ...,
30.850 {........ | el 353.38 | 16.852 | 6.0027 | 5.1248 33.279 | Wt ...
29773 |......... 2322.80 | 305.16 |216.880 | 6.0562 | 5.0214 | 30.155 |......... 200.909
29.773 | 223,704 | 322.80 | 320,27 |........ 6.0575 | 5.0705 30,137 |..... ... 90.909
29.773 23.704 322.80 ) 321.50 |........ 6.0584 | 5.1427 30,122 {. ..., 90.909
29.773 24.732 322.80 |2321.50 |........ 6.0586 | 5.1280 30.122 | 90.909
29,773 24.332 6.0586 | 5.1275 90.909
29.773 25.188 6.0587 | 5.1276 90.909
29.773 25.188 6.0586 | 5.1275 90.909
29.773 25.188 6.0586 | 5.1275 90.909
29.773 25.188 6.0586 | 5.1275 90.909
29,773 25.147 6.0586 | 5.1273 90.909
29.773 25.125 6.0586 | 5.1275 90.909
29.773 25.125 6.0586 | 5.1275 90.909
29.773 25.125 6.0586 | 5.1275 90.909
29.773 25.125 6.0586 | 5.1275 90.909
29.773 25.125 6.0586 | 5.1275 90.909
29.773 25,123 6.0586 | 5.1275 90.909
i Fin- Ger- | ! Neth- | N
Colom-|Czecho-| Den- | Greece| Hong | Hun- | | . € ew
Year or month bia |Slovakia| mark (::;:_g_ lzf;gccf (rm;;g_ (drach-| Kong | gary | %ﬁ‘:g J(ayléz;' N(Ig:slg;) e(rglﬁilllgs IZ::&
(peso) |(koruna) | (krone) | "N mark) | ™M) (dOU‘“) (peng?) er) |(pound)
4.0078 22.189 | 2.1903 | 6.1141 | 40.297 .9289 31,711 29.558 7.2916 29.022 27.760 | 64.481 | 398.92
3.4930 22.069 | 2.1811 | 4.0460 | 40.204 .9055 30.694 19.779 5.2607 28.701 27.750 | 55.045 | 396.91
3.4674 21.825 | 2.1567 | 2.8781 | 40.164 .8958 30.457 19.727 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 5.1959 25.963 19,303 | 53.335 | 354.82
219.308 | 1.8710 22,0827 | 40.021 | 2.6715 | 22.958 | 18.475 | 5.0407 | 23.436 | 18,546 {253,128 | 306.38
......... 22,0101 |........|239.968 |........| 224.592 | 219.770 | 25.0703 | 223.439
1944——Jan e I STR2TT e e
Mar.,.
Unite(ad Kig)gdom Ul('ugu?y
Straits poun peso
Norway| Poland Portu- | Ruma-| South Spain | Settle-| Sweden Switz- Yugo-
Year or month (krone)| (zloty) gal nia | Africa (peseta)| ments | (krona) erland slavia '
Y) | (escudo)| (lew) |(pound)|'P" (dollar) (franc) . Con- Non- | (dinar)
- ar Official | Free | o0, | con-
rolled | trolled 3
18.875 4.5130 7382 | 491.65 | 12.314 | 58.258 25.626 30.189 79.874 |. ...... 2.2965
18.923 4,4792 7294 | 489.62 6.053 | 57.973 25.487 22.938 79.072 |........ 2.3060
18.860 4,4267 7325 | 484.16 5.600 | 56.917 25.197 22.871 64.370 |........ 2.3115
218,835 10.630 | 51.736 23.99% 22.525 62.011 |236.789 | 2.2716
9,322 | 46.979 23.802 22.676 65.830 | 37.601 | 2.2463
29.130 | 47.133 | 223.829 | 223.210 65.830 | 43.380 (22,2397
e 60919 | 65.830 | 52.723 |........

398.00
398.00
398.00
398.00
398.00
398.00

1 Prior to Nov. 1, 1942, the official designation of the Brazilian currency unit was the “milreis.”
2 Average of dally rates for that part of the year during which quotations were certified.

Nore.—For back figures, see Banking and Monetary Slatistics, Table 173, pp. 662682,

For description of statistics see pp. 572-573 in same publica-

tion, and for further informa'tion concerning developments affecting the averages during 1942 and 1943 see BUrLLETIN for February 1943, p. 201, and
Febmary 1944, p. 209. There are no developments to record for 1944,
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

{Index numbers}

gnited Ca Klilnited F G Ltal 3 Niethgr- Swed szitzgr-
tates nada ngdom ‘rance ermany taly apan ands 'weden an
Year or month (October | (1926-30 (July 1914
(1926=100) | (1926=100) | (1930==100) | (1913=100) | (1913=100) | (1928=100) |(1900=100) =100) (1935=100) =100)
100 100 1124 695 134 ... 237 106 1126 144
65 67 86 192 96
66 67 86 190 91
75 72 88 1 96 90
80 72 89 100 9
81 75 94 102 96
86 85 109 114 111
79 79 101 i1 107
77 75 103 115 111
79 83 137 146 143
87 90 153 172 184
99 96 159 189 210
103 100 163 196 218
103 99 162 197 217
104 99 163 197 218
104 99 163 197 218
104 100 163 197 218
103 100 164 196 218
103 100 162 195 218
September...... 103 101 163 195 220
October..... . 103 102 163 195 220
November e 103 102 163 195 220
December 103 103 163 195 220
1944—January.. 103 103 164 195 221
February. 104 103 165 195 21
March. .. 104 103 165 195 foeie..
? Preliminary. 5
1 Approximate figure, derived from old index (1913==100).
2 Average based on figures for 8 months; no data available since August 1939, when figure was 674.
8 Average based on figures for § months; no data available since May 1940, when figure was 89.
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]
United States Canada United Kingdom Germany
(1926=100) (1926=100) (1930=100) (1913=100)
Year or month Raw and |Fully and . Indus- Indus-
Farm Other Farm partly chiefly Indus- | Agricul- | trialraw trial fin-
oducts | Foods |commod-| = 0 tg | mmanu- manu- Foods trial tural |and semi- ished
produ ities | Produc factured | factured products | products | finished roducts
goods goods products | P
100 100 100 100 100 100 oo deeeiiien 129 130 150
48 61 70 48 55 70 88 85 91 89 118
51 61 71 ] 51 57 70 83 87 87 88 13
65 7 78 59 64 73 85 90 9 91 116
79 84 78 64 66 73 87 90 102 92 119
81 82 80 69 1 74 92 96 105 94 121
86 86 85 87 81 102 112 105 9 125
69 74 82 74 73 78 97 104 106 94 126
65 70 81 64 67 75 97 106 108 95 126
68 71 83 67 75 82 133 138 111 9 129
82 83 89 n 82 89 146 156 112 100 133
106 100 96 33 20 92 158 160 115 102 134
123 107 97 96 99 93 160 164 119 102 135
123 107 97 91 96 93 160 163 118 103 135
124 108 97 92 97 93 161 163 119 103 134
May.... 126 111 97 93 98 93 162 163 119 102 134
June.... AN 126 110 97 94 99 93 161 164 119 102 135
July. ..o 125 107 97 96 100 93 164 164 121 102 135
August.........oooven 124 106 97 To7 101 93 158 164 121 102 136
September................ 123 105 97 98 101 94 159 165 119 102 136
October.................. 122 105 97 104 103 94 157 165 119 103 136
November................ 121 106 97 104 104 94 157 165 119 103 136
December................ 122 106 98 105 104 94 158 166 119 103 136
1944—January.................. 122 105 98 104 104 94 159 166 119 103 136
February................. 123 105 928 104 105 94 159 167 119 103 136
arch.. 124 105 . 98 P104 105 Pog o

? Preliminary. 7 Revised.
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 United
United | Can- | King- | Ger- |Nether- Ezglz& United | Can- | King- | Ger- |Nether. Sv;;tz&
Year or month States ada dom | man lands (Tune Year or month States ada dom an, lands e(tJ un
(1935-39 | (1935-39 | (July [(1913-14|(1911-13 1914 (1935-39 1 (1935-39 | (July ((1913-14((1911-13 l‘)llélle
=100) =100) 1914 =100 =100 =100 =100} =100, 1914 =100 =100) |
=100) =100) =100) =100)
84 85 120 113 92 94 140 118 139 131
94 93 122 118 96 96 141 121 140 129
100 95 125 120 98 96 143 123 136 128
101 98 130 122 99 98 147 125 1132 130
105 103 139 122 103 101 154 125 137 137
98 104 141 122 101 102 156 126 139 137
95 101 141 123 99 102 158 126 140 138
97 106 164 128 100 106 184 130 3148 151
106 116 168 129 105 112 199 133 ........ 174
124 127 161 132 117 117 200 137 ... 193
138 131 166 134 124 118 199 139 | 203
137 128 165 133 123 117 199
141 129 165 133 124 118 198
143 130 165 134 125 118 199
142 131 165 136 125 119 198
139 132 168 140 124 119 200
137 133 167 139 123 119 199
137 134 166 133 124 119 198
138 133 168 132 124 119 199
November... 137 133 168 133 November..| 124 119 199
December.. . 137 133 168 134 December. . 124 119 199
1944—January..... 136 132 168 |[........ 1944—January. 124 119 199
February. 135 131 168 135 124 119 200
March.. 134 ?131 P168 {........ 124 119 2200
P Preliminary. .
Revised index from March 1936 (see BuLLETIN for April 1937, p. 373).
2 Average based on figures for 3 months; no data available since March 1940, when figure was 141.
8 Average based on figures for 5 months; no data available since May 1940, when figure was 149.
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
Year or month United United United (1926=100) _
(gtatesd (KDingd%m : Francl:e ) (i::’;:gg l\lle;l‘;ex;- (?;?;e:’sg N;t:::
erive ecember | (1913=100 Ty ands - United =
price) 1921 =100) price) —100 Kingdom | France | Germany (1930=100)
Numberof issues. ..... 15 87 36 2139 8 402 278 300 () 100
1926, 0ccveniennnnn. 90.1 110.0 574 eeeiiiaadeinil 105.6 100.0 100.0 100.0 Perereaveeas
1933 91.2 119,7 81.3 82.5 105.3 67.0 78.6 99.6 61.7 52
1934 98.2 127.5 82.1 90.7 113.4 76.6 85.7 83.3 711 55
1935, 105.5 129.9 83.5 595.1 107.8 82,9 86.3 79.7 82.9 55
1936 109.5 131.2 76.3 95.8 109.1 117.5 91.0 71.2 91.6 66
1937 1110.2 124.6 75.1 93.7 3101.8 117.5 96.3 97.4 102.6 104.2
1938. 111.1 121.3 71.3 99.9 105.9 88.2 80.8 89.7 100.1 95.8
1939 113.8 112.3 83.9 99.0 90,9 94,2 . . .
1940.. 115.9 118.3 6g4.7 100.7 7.9 88.1
1941.. 117.8 123.8 ?98.7 103.0 [............ 80.0
1942, 118.3 127.3 6100. 6103.3 |............ 69.4
1943 120.3 S R Y P 91.9
1943—March.......... 119.8 | 128.8 | ool 88.2
April. 119.9 | 129.0  |....o...o oo oo 91.3
May...... 12001 1270 | 95.2
June.. 1205 | 127.0 | e 96.7
July...... 121,80 1 1278 | 98.5
August..... 1218 | 1272 oo 9.4
September. . 120.8 | 126.9  [....oiieiiiifeeiiiieniii]iieiiiat, 95.6
October..... 1209 | 127.4 |t 94.8
November.. 1204 | 12710 | 91.4
December. . 1200 | 127.2 ..o 91.8
1944—January.. 120.5 | 1274 oo et 94.6
February. 1204 | 1276 | 94.4
March.......... 120.5  {..ooiii e 96.6

P Preliminary.

1 Figures represent calculated prices of a 4 per cent 20-year bond offering a yield equal to thejmonthly average yield for 15 high-grade corporate bonds
for the series beginning 1937 and for a varying number of high-grade bonds for the series prior to that date. The'yearly average for 1937 is the same for
both series. Source.—~Standard and Poor’s Corporation; for compilations of back figures on prices of both bonds and common stocks in the United States
see Banking and Monetary Statistics, Table 130, p. 475, and Table 133, p. 479.

2 Since Apr. 1, 1935, the 139 bonds included in the calculation of the average price have all borne interest at 434 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.

3 Indexes of reciprocals of average yields. For old index, 1929-1936, 1929 = 100; average yield in base year was4.57 per cent.
January 1937, Jan.-Mar. 1937 = 100; average yield in base period was 3.39 per cent. . . .

4 This number, originally 329, has declined as the number of securities eligible for the index has diminished. In May 1941, it was down to 287.

5 Average Apr-Dec. only. Average Jan.-Mar. on old basis was 95.9.

7 Average based on figures for 7 months; no data available May-Sept.

9 Average based on figures for 10 months; no data available Jan.~Feb

Sources.—See BULLETIN fi

May 1944

For new index beginning

Average based on figures for 5 months; no data available June-Dec.

or November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and February 1932, p. 121.

8 Average based on figures for 9 months; no data available May-July.
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Epwarp L. SMEAD, Administrator
GARDNER L. BoortrE, II, Assistant Adminis-
trator

FISCAL AGENT

0. E. Foulk, Fiscal Agent
JosePHINE E. LaLLy, Deputy Fiscal Agent

FEDERAL
OPEN MARKET COMMITTEE

MARrRINER S. EccLEs, Chairman
ALLAN SprovUL, Vice Chairman
CuestER C. DAVIS

ERNEST G. DRAPER

R. M. Evans

Hucu LEacu

Joux K. McKEE

J. N. PEvTON

RoNALD Ransom

M. S. Szvmczak

C. S. Younc

CHESTER MORRILL, Secretary

S. R. CARPENTER, A ssistant Secretary

WALTER WyATT, General Counsel

J. P. DREIBELBIS, A ssistant General Counsel

E. A. GOLDENWEISER, Economist

HeNry H. EbMisTON, Associate Economist

E. A. KiNcaIp, Associate Economist

Joun K. LancuM, Associate Economist

ArtHUR R. UPGREN, Associate Economist

Jorn H. WiLL1aMS, Associate Economist

RoOBERT G. RoUSE, Manager of System Open Market
Account
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FEDERAL
ADVISORY COUNCIL

Caas. E. SPENCER, JRr., BosTON DISTRICT
Vice President

Joun C. TRAPHAGEN, NEW YorRK DISTRICT
WiLrLiam F. Kurtz, PHILADELPHIA DISTRICT
B. G. HUNTINGTON, CLEVELAND DISTRICT

RoBERT V. FLEMING, RicHMOND DISTRICT

Keenn W. BERRY, ATLANTA DISTRICT

Epwarp E. BrRowN,  CHICAGO DISTRICT
President

Raipu C. GIFFORD, St. Louts DistrICT

LymaxN E. WAKEFIELD, MINNEAPOLIS DISTRICT
A. E. BRADSHAW, Kaxsas City DisTrICT
Ep. H. WinToN, Dairas DisTRICT
GEORGE M. WALLACE, SAN FrRANCISCO DISTRICT
WALTER LICHTENSTEIN, Secretary

FeperaL Reserve BuLreTIN



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 Ralph E. Flanders K. K. Carrick J. C. Hunter?
Henry S Dennison William Willete E. G. Hult Catl B. Pitman
New York...... Beardsley Ruml Allan Sproul R. M. Gidney A. Phelan
William 1. Myers L. R. Rounds J. W. Jones J. M. Rice
L. W. Knoke Robert G. Rouse
Walter S. Logan John H. Williams
V. Willis
Philadelphia..... Thomas B. McCabe Alfred H. Williams W. J. Davis C. A. Mcllhenny?
Warren F. Whittier Frank J. Drinnen E. C. Hill C. A. Sienkiewicz
Cleveland....... G. C. Brainard M. J. Fleming Wm. H. Fletcher B. J. Lazar
R. E. Klages B. Hays J. W. Kossin K. H. MacKenzie
A. H. Laning? W. F. Taylor
Richmond....... Robert Lassiter Hugh Leach J. G. Fry R. W. Mercer
W. G. Wysor J. S. Walden, Jr. Geo. H. Keesee? Edw. A. Wayne
Atlanta.... .... Frank H. Necly W. 8. McLarin, Jr. L. M. Clark H. F. Conniff
J. E. Porter Malcolm H. Bryan
Allan M. Black? E. C. Harris
Chicago......... Simeon E. Leland C. S. Young Neil B. Dawes John K. Langum
W. W. Waymack H. P. Preston J. H. Dillard 0. J. Netterstrom
Charles B. Dunn A. L. Olson
Alfred T. Sihler
St. Louis........ Wm. T. Nardin Chester C. Davis 0. M. Attebery C. M. Stewart
Douglas W. Brooks F. Guy Hitt Henry H. Edmiston
Minneapolis. .. .. W. C. Coffey J. N. Peyton A. W. Mills? Sigurd Ueland
Roger B. Shepard O. 8. Powell Otis R. Preston A. R. Upgren
E. W. Swanson Harry I. Ziemer
Kansas City..... Robert B. Caldwell H. G. Leedy L. H. Earhart Jos E. Olson
Robert L. Mchornay Henry O. Koppang | Raymond W. Hall I:;VP
C. O. Hardy oolley?
Dallas.......... Jay Taylor R. R. Gilbert E. B. Austin W. O. Ford
J. R. Parten E. B. Stroud R. B. Coleman W. D. Gentry?
W. J. Evans L. G. Pondrom
San Francisco....] Henry F. Grady Wm. A. Day C. E. Earhart H. N. Mangels?
Harry R. Wellman Ira Cletk W. M. Hale

OFFICERS IN CHARGE OF BRANCHES OF FEDERAL RESERVE BANKS

Federal Rescrve Branch Chief Officer Federal Reserve Branch Chief Officer
New York........ Buffalo R. B. Wiltset Minneapolis. ... Helena R. E. Towlet
Cleveland......... Cincinnati B. J. Lazar®

Pittsburgh J. W. Kossin® Kansas City....i Denver ) Jos. E. Olsons
Richmond... .... Baltimore W. R. Milford# Oklahoma City | G. H. Pxpkm55
Charlotte W. T. Clements* Omaha L. H. Earhart
Atlanta..... Birmingham P. L. T. Beaverst
Jacksonville Geo. S. Vardeman, Jr.t Dallas.......... El Paso J. L. Hermann®
Nashville Joel B. Fort, Jr.t Houston E. B. Austio®
New Otleans E. P. Parist San Antonio L. G. Pondrom®
Chicago.......... Detroit E. C. Harris® San Francisco...| Los Angclcs W. N. Ambroset
St. Louis......... Little Rock A. F. Bailey* Portlan D. L. Davist
Louisville C. A. Schachtt Salt Lake City | W. L. Partnert
Memphis W. H. Glasgow* Seattle C. R. Shawt

1 Also Federal Reserve Agent. 2Cashier. 3 Also Cashier. 4 Managing Director. § Vice President. 8 Manager.
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