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COURSE OF CONSUMER CREDIT

Consumer credit increased slightly during
the past year, after an almost continuous
decline from the autumn of 1941 to the
spring of 1944. The reduction in the vol-
ume of consumer credit from more than
10 billion dollars in 1941 to about 5 billion
last year occurred during a period when
consumer expenditures were rising and was
due to a number of influences. For one
thing, there was a sharp reduction in the
available supply of consumers’ durable
goods, which usually constitute a large
part of goods purchased on credit. Also,
the growth of incomes enabled people to
pay off debts and to make more purchases
on a cash basis. Finally, wartime regula-
tion of consumer credit was a factor in
causing its contraction.

By the spring of 1944, most of the instal-
ment debt contracted in connection with
the active sale of automobiles and other
consumers’ durable goods in 1940 and 1941
had been liquidated. The volume of credit
had also become adjusted to the operation
of Regulation W, which prescribes stricter
credit terms for consumer purchases. As a
consequence the decline in the outstanding
volume of credit came to an end and was
followed by a slight increase, which re-
flected a growth in current transactions.

The recent relatively small upturn in
consumer credit has been largely concen-
trated in charge accounts, as shown in the
chart. Retail sales have been moving
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steadily to new high levels and along with
them charge-account sales have been rising,
though somewhat less rapidly than the
total. Total retail sales of 69 billion dol-
lars in 1944 represented an increase of g per
cent over the volume of the preceding year
and so far in 1945 there have been further
gains. Aside from charge-account credit,
the increases in consumer credit over the
past year have been quite small.
CONSUMER GREDIT
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Estimates of short-term consumer credit outstanding, by type of
credit. Latest figures shown are for March.

It may be said that the first phase of con-
sumer credit regulation has been completed,
and its function is now mainly that of re-
straining a growth in the amount of credit
outstanding until supplies of goods for
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REVIEW OF THE MONTH

consumers become adequate. It may be ex-
pected that a gradual rise in consumer credit
will accompany any increase in total con-
sumer expenditures. Up to the present
time, however, the proportion of consumer
expenditures that is financed by credit has
continued to decline. Any substantial in-
crease in consumer credit under existing
conditions would add to the large volume
of consumer purchasing power, measured
by current incomes and existing liquid
assets, and would contribute to inflationary
pressures which threaten the economy.

Recuration or ConsuMmMER CREDIT

Limitation on the use of credit by con-
sumers was one of the eatliest of the controls
adopted by the Government to prevent war-
time inflation. Authority to impose re-
strictions on consumer credit was given by
Executive Order to the Board of Governors
of the Federal Reserve System in the sum-
mer of 1941, and the Board’s Regulation W,
issued under that order, was put into effect
in September of that year.

In the beginning, regulation of consumer
credit was directed at restraining new credit
extension and at diverting some of the
expanded consumer income into the pay-
ment of debt. When Regulation W went
into effect the amount of consumer credit
outstanding was at an all-time peak. For
more than two years preceding the regula-
tion, there had been a particularly rapid
growth in consumer credit based largely on
an active market for automobiles and other
consumers’ durable goods.

The regulation was put into effect at a
time when the economy was being con-
verted from peacetime production to de-
fense and war production and when it was
anticipated that the supplies of goods for
civilians, particularly consumers’ durable
goods, would have to be curtailed. After
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this country entered the war, a few months
later, production of many kinds of durable
goods for private use was completely sus-
pended. It was clear that consumer in-
comes would be greatly in excess of the
civilian supplies of goods, that higher taxes
and increased savings would be necessary
to avoid inflation, and that further expan-
sion of purchasing power through consumer
credit would aggravate the situation.
Measures for diverting part of the expanded
consumer income into the liquidation of
debt were in order.

DEecrine 1IN CrepiT OUTSTANDING

In the early days of Regulation W con-
sumer credit declined rapidly. As durable
goods disappeared from the market, there
was a sharp drop in current credit business.
The liquidation of preregulation debts was
also very substantial in 1942 and early
1943. The large volume of automobile
sales and generally active business in the
two years preceding the regulation had been
reflected in an increase in credit extended,
and a progressive lengthening of the maturi-
ties granted. When the downturn set in,
there was a substantial volume of consumer
paper outstanding that still had consider-
able periods to run. This included auto-
mobile paper on which the initial maturi-
ties had been 18 and 24 months and in some
cases as long as 30 months, and credit for
major household appliances and residential
repair and modernization, a considerable
fraction of which was granted for periods
as long as three years. A large proportion
of this instalment credit held over from
previous periods had been liquidated by the
latter part of 1943 and was no longer an
important factor in the current volume of
credit outstanding.

The transitional effects of curbing the

FeperarL ReservE BULLETIN
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amount of credit extended and hastening its
repayment were largely completed by the
spring of 1944. In the ecarly phases of
regulation, as shown in the table, there
were successive changes in the requirements
prescribing shorter maturities and higher
down payments on instalment sale credit.
On September 1, 1941, when Regulation W
first went into effect, the general maturity
requirement was 18 months and, except on
automobiles, the down payment require-
ments were between 1o and 20 per cent.
By May 1942, however, the maturity limit,
again except for automobiles, was at
twelve months, and down payments, ex-
cept for instalment sales of furniture, were
generally at 3314 per cent. In the case of
instalment cash loans, maturities for the
most part were put on a 12-month basis on
May 6, 1942.

On charge-account credit the transitional
effects of regulation were completed even
more promptly. The amendment of May 6,
1942 imposed the first requirements that
applied to credit of this type, and their
general effect was to prohibit further
charge-account sales of listed articles to
customers whose previous obligations were
not paid off within a stipulated period.
The impact of this requirement was both
to produce a considerable liquidation of
longer charge accounts and initially to curb
new charge-account sales. Although there
was a subsequent revival of charge-account
sales, the importance of these sales as a
proportion of total retail trade never re-
turned to preregulation levels. How much
this was due to the specific influence of
regulation and how much to generally

Minmaum Down Payments anp Maximum Maturities o Consumer Creprr Susject To Recuration W

Prescribed by Board of Governors of the Federal Reserve System in accordance with Executive Order No. 8843 dated August 9, 1941

Sept. 1, 1941-Mar, Mar. 23, 1942-May Effective May 6,
22, 1942 5, 1942 1942
Type of credit
Down Maximum Down Maximum Down Maximum
payment maturity payment maturity payment maturity
(Per cent)! (months) (Per cent)! (months) (Per cent)! (months)
Instalment sales:2
Automobiles.. ......... .. ... 3314 18 3314 15 33% 15
Mechanical refrigerators, washi
radios, vacuum cleaners. .. .. 20 18 33% 15 334 12
StOves, TANZES. . ... .t e 20 18 20 15 334 12
Furnaces, oil burners, plumbing and sanitary
AXLUTES. .. 20 18 334 12
Furniture....... 10 15 20 12
Floor coverings 20 15 3314 12
Watches, clocks 20 15 3314 12
Jewelry oo e e e 3314 12
Clothing, furs. .................................b... ... ... A 33lg 12
Materials (not elsewhere listed) for repa
provement of residential structures........... .. 18 18 12
Instalment loans: }
To purchase listed articles. ..................... ¢ (O] 3 (6] Q)] &
‘To pay charge account arising from sale of listed
article, or to pay single-payment loan.........|..... 18 15 6
Other. .. ... . . .. e 18 15 12
Consolidations of instalment sale or loan with pre-
viously outstanding instalment credit & 45 &) 15 (&) 12
Single-payment loans.................... el P P O ® 3
Charge sales of listed articles....................... RS P N Y P 10th day of
2nd month
after sale

1 Down payments determined after deduction of any trade-in, except in case of automobiles.

2 Terms shown for selected articles.

For terms on other listed articles, see regulation.

Where credit is to purchase listed articles, requirements same as on instalment sales of the respective articles.

4 Prior to Dec. 1, 1941, maximum maturity was 18 months.

Note.—The above limitations are subject to various exceptions; for exceptions in detail, and for additional provisions not reflected in this
table, the regulation should be consulted. Where no figure is shown, there was no limitation imposed by Regulation W.
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expanded incomes and changes in the com-
position of trade can not be determined.

With minor exceptions, the regulatory
standards of May 1942 have now been in
effect for three years and their influence in
curbing credit transactions has become
stabilized. Current transactions consist of
the replacement of matured and repaid ob-
ligations by others carrying about the same
conditions.

REecent Rise i ConsuMeEr CRrEDIT

Since the spring of 1944 the volume of
consumer credit outstanding has increased
by half a billion dollars to a total of 5.6
billions at the end of March. Charge-ac-
count credit increased the most, by 22 per
cent over the year. Other types increased
moderately. Instalment sale credit, ordi-
narily the most important type of consumer
credit, increased § per cent. Instalment
cash loans at the end of March were 8 per
cent and single-payment loans 6 per cent
above their year-ago levels. Service credit
had also increased.

With the transitional changes largely
completed, the volume of consumer credit
outstanding has become much more a result
of the character of current consumer ex-
penditures and payments. The increase
during the past year in charge accounts re-
ceivable, which explains the greater part
of the half billion dollar increase in con-
sumer credit over the period, reflects largely
the expanding volume of charge-account
sales which has accompanied the increase
in total retail sales. The growth in charge-
account sales has been much smaller than
that in cash sales, as shown in the chart on
page 423 of the Retail Credit Survey article

in this BurLrLeTIN.
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InstaLMENT SALE CrEDIT IN Past YEAR

Instalment sale credit, which ordinarily
accounts for the largest and most widely
fluctuating segment of total consumer
credit, has shown the least tendency to rise
during the past year. This is in marked
contrast to the rise in charge-account
credit, and particularly to the continued
substantial expansion in cash sales of con-
sumer goods and services. Shortage of mer-
chandise of the types ordinarily providing
the basis of instalment credit is the domi-
nant limitation. Where goods are avail-
able, there is still an appreciable volume of
instalment selling, though in general it is
below 1941 levels and is a considerably re-
duced fraction of total retail sales.

In periods prior to 1942, automobiles and
household appliances accounted for the
largest part of total instalment sale credit.
In 1941, when there were 6.8 billion dollars
of instalment credit sales, those lines alone
represented about two-thirds of total in-
stalment sales of all durable and nondurable
items. At present, trade in these commodi-
ties is limited virtually to the extremely
thin market in used automobiles and appli-
ances, and the volume of transactions is
only about one-cighth of the 1941 peak
volume.

Other lines, notably furniture, now domi-
nate the curtailed market of instalment
selling. Instalment sales in some lines have
indeed held up very well, as can be seen in
the chart appearing in the Retail Credit
Survey article on page 426. Instalment
sales of furniture stores in 1944, for ex-
ample, were above both 1943 and 1939
levels, and only 16 per cent below the 1941
peak. Instalment sales at jewelry stores in
1944 were likewise only about 12 per cent
below the 1941 peak and 28 per cent above

Feperar Reserve BuLLeTin



REVIEW OF THE MONTH

the 1939 level. At women’s apparel stores
instalment sales exceeded 1941 levels by 17
per cent.

On the other hand, there are several trade
outlets at which instalment sales have been
greatly reduced, though not so much as at
automobile dealers and household appli-
ance stores. Hardware stores and men’s
clothing stores now sell only about one-
half and automobile tire and accessory
stores a little more than one-third of the
volume of goods on instalment that they
sold in this way in 1941. Instalment sales
at department stores are now slightly
above the levels of early 1944 but substan-
tially below those of 1941. But in each
of these lines and elsewhere generally the
proportion of instalment to total sales has
declined.

The amount of instalment credit out-
standing has been considerably diminished
both as a result of larger down payments,
which decrease the amount of credit ex-
tended initially, and of more rapid repay-
ment of the credits. The following table
shows the great contraction from the fall
of 1941 to the spring of 1944 and the small
increase over the past year. “The period of
collection has been considerably shortened,
even in lines which were not affected by
the maturity limitations of Regulation W.
For example, at jewelry stores and at most
department stores the maturities of a large
proportion of instalment contracts prior to
Regulation W were 12 months or less.
Even so, the collection period has been
reduced in recent years; in the lines men-
tioned the current average maturity on in-
stalment credit is now six and five months,
respectively. At furniture stores, where
somewhat longer terms were customary
prior to regulation, maturities have been
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cut in half and now average about eight
months.

InsTaLMENT SaLe CREDIT

Outstanding (in
millions of dollars) Percentage change
Vendor
Sept. 30 Mar.
Sept. | Mar. | Mar. Jloat to | 31, Lo
’ [04" = | Mar. 31 to Mar,
1941 1944 1945 1944 ’ 31, 1045
Automobile dealers.. ... 2,216 | 167 184 —92 +10
Household appliance .
stores. ... PN 342 19 1 —9%4 —42
Other—totall . 1,451 510 537 —65 +5
Department stores and
mail-order houses. . 448 | 144 163 —68 +13
Furniture stores.. ... 625 | 23t 238 —63 +3
Jewelry stores. .. ..... 96 52 50 —46 —4
Total instalment sale
credit.............. 4,009 | 696 732 —83 +5

1 Includes miscellaneous vendors not shown separately.
Note.—All figures estimated; March 1945 figures preliminary.

It appears that in large war production
centers, particularly where population has
been greatly expanded, the retailers may
have imposed maturity restrictions on in-
stalment sales considerably more stringent
than regulatory standards, solely as a
matter of assuring collections and to guard
against the disruption that would follow
cancellation of war contracts and dispersal
of the population.

CrArGE-AccounTt CrEDIT

Charge-account sales, though a diminish-
ing proportion of total retail sales, have
nevertheless mounted to peak levels. In
1944, it is estimated that there were 12.8
billion dollars of sales on this basis,
exceeding any previous year by almost
half a billion dollars. Increases in charge-
account sales were reported for nearly all
kinds of trade outlets. The amount of
charge-account credit outstanding has for
over two years been larger than the amount
of instalment sale credit outstanding.

Charge accounts receivable were col-
lected about as rapidly in 1944 as in the
preceding year. Before Regulation W
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covered charge accounts, there were great
variations in the period of collection among
trade lines and among various parts of the
country; the average period of collection
was generally in excess of 6o days and in
some areas and in some trade lines was as
high as 75 to 9o days. Now, the collection
period on charge accounts has in general
been shortened to within the range of 45
to 6o days. Although this represents an
appreciable reduction from preregulation
standards, it can not be considered an in-
fringement of the normal use of charge-
account credit as an arrangement of con-
venience between stores and their customers.
An average of 45 days for charge accounts
to be outstanding means that on the aver-
age one-half of the customers pay for their
purchases the first time they are billed and
one-half pay after being billed the second
' time.

InsTarMeENT Casa Loans

Instalment cash loans, which are made
by commercial and industrial banks, small
loan companies, and credit unions, have
shown an increase of about 8 per cent in the
past year. Increases were particularly no-
ticeable at commercial banks, which had
carlier sustained sharper decreases than
other cash lenders. Changes from the peak
levels of September 1941 to March 1944
and subsequent changes are shown in the
following table. The volume of new credit
among the cash lenders appears to have
been sustained by factors such as lending for
tax payments and, more recently, promo-
tion of the idea of consumer borrowing in
lieu of cashing United States savings bonds.
Credit for residential repair and modern-
ization, which is classed as a form of cash
lending, has shown an earlier and larger
rise this spring than in other recent years.
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A considerable proportion of this credit has
been exempt from Regulation W.

Revival of cash lending, while instalment
sale credit continues near its watrtime low,
is probably due to the fact that cash lend-
ing depends much less on the availability
of consumers’ durable goods. The propot-
tion of these loans that was tied to trausac-
tions in durable goods prior to regulation is
thought to have been appreciable but it is
not known. Since the volume of loans cut-
rently being made by the principal lenders
is running about two-thirds of the peak
volume in 1941, it is possible that the reduc-
tion in loan volume was accounted for
mainly by the unavailability of the major
consumers’ durable goods.

Instarment Casa Loans

Qutstanding (in
millions of dollars) Percentage change
Sept. 30, Mar.
Sept. | Mar. | Mar. | "1 to' | 31, o4
< Y ’ Mar. 31, | to Mar.
1941 1944 1945 1044 31, 1945
Commercial banks... .. 827 316 373 —62 +18
Small loan companies... 530 369 382 —30 +4
Industrial banking com-
panies. ............... 305 164 172 —46 +5
Credit unions. ......... 227 121 116 —47 —4
Insured repair and mod-
ernization loans......} 303 112 128 —63 +14
Totall............».| 2,204 | 1,168 | 1,258 —49 +8

! Includes loans of miscellaneous lenders not shown separately.
Nore.—All figures estimated; March 1945 figures preliminary.

The amount of instalment cash loans
outstanding has diminished considerably
and is only a little more than half the
amount at peak levels. This is due to a
shortening of maturities and to a decline
in volume of loans made. The smaller
loan volume is itself undoubtedly due to
shorter maturities to some extent since a
given monthly payment can not support as
great a credit extension if the loan is made
for a shorter period. In many borrowing
transactions the amount of monthly pay-
ment that the borrower can make is the

Feperar Reserve BurrLernn
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effective limit of credit extension. Al-
though the volume of credit outstanding at
cash lenders has been reduced by the shorter
maturities as compared with those prevalent
before the war, there does not appear to
have been so great a volume of loans made
for terms below the regulatory maximum
of 12 months as in the field of instalment
sales.

ConsuMER CrEDIT AND CONSUMER
ExPENDITURES

The factors underlying the volume of
consumer credit of any one type or for a
particular line of retail sales include many
elements unique to the particular fields.
These are not readily resolved into a general
view of the over-all volume of such credit.
Relationship of consumer credit to aggre-
gate consumer cxpenditures has some sig-
nificance because it indicates the extent to
which transactions which give occasion
for the use of credit are financed by the
extension of credit. Such a comparison is
based on the assumption that consumer ex-
penditures for goods or services are the
generating cause for the use of consumer
credit. As is shown in the following table,
the average volume of consumer credit
outstanding during the period 1935-1939
was equal to 1.3 months of consumer ex-
penditures.

Consumer Expenprrures anp Consumer CrepIT
OuTSTANDING
[Amounts in billions of dollars]

Consumer Consumer Ratio of

Period expenditures, credit, average consumer

average per of month-end credit to

month figures expenditures

1935-39 4.9 6.4 1.3
1940 5.5 8.3 1.5
1941 6.2 9.7 1.6
1942 6.8 7.9 1.2
1943 7.6 5.5 0.7
1944 8.1 5.2 0.6

Note.—Consumer expenditures are average monthly expenditures
from annual data of Department of Commerce. Consumer credit is
average of amounts outstanding at end of months in period, Federal
Reserve data.
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At the peak of consumer credit in 1941,
this ratio had risen to 1.6 months. In
other words consumers at that time were
assuming a load of debt nearly a fourth
larger, in relation to expenditures, than
in the prewar period. This ratio declined
steadily during the next three years, aver-
aging only about 0.6 of a month in 1944.
Even though the amount of consumer credit
outstanding was increasing in dollar volume
during this year, it was still declining in
relation to total consumer expenditures.

Since the capacity of consumers to carry
a debt burden varies with current income,
the relative decrease in credit outstanding
can be viewed as the building up of unused
credit capacity, an increase in capacity for
spending. It represents a margin that can
be used, as savings can be used, when the
supply of consumer goods becomes more
plentiful and when there may be a need in
the postwar economy for a large volume of
consumer buying to sustain employment
and income. But it is a resource that
should not be depleted before the need for
it arises.

ConsuMmer CREDIT REGULATION AND
CoNTROL OF INFLATION

From the beginning, the control of con-
sumer credit has been geared to be part
of the general and many-sided program of
the Government to moderate inflationary
tendencies. The danger of inflation has
arisen primarily because the vast wartime
expenditures of the Government in excess
of tax receipts have left consumers with
more income than there are goods for pur-
chase. While a more adequate program of
taxation and of bond sales to individuals
was being developed, the rapid contraction
of consumer credit outstanding was an
important means of absorbing surplus
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consumer income. In addition, prior experi-
ence showed that a general advance of
consumer income was usually accompanied
by an even greater increase in consumer
debt. With this in mind, Regulation W
was initially intended both to limit new
credit extension and to induce contraction.

The function of regulation now is more
largely to restrain the volume of new
credit; to keep it from adding to purchasing
power available for consumer expendi-
tures. 'The need for inflationary safeguards
remains undiminished. At first inven-
tories of goods accumulated prior to our
entrance into the war were a buffer between
enlarged consumer demand and restricted
current production. Now most of that
supply has been exhausted. At the same
time, current incomes, even after paying in-
creased taxes, are far in excess of consumer
goods being produced, and the volume of
money and other liquid assets in the hands
of consumers is much larger than ever before
and still growing. There is a strong
tendency for expenditures to rise in the
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face of shrinking supplies of civilian goods.
Consumers are buying whatever goods come
to the market; they are accepting consider-
able upgrading with little protest or notice
and they are exercising little quality dis-
crimination.

The next critical period in the course of
consumer credit will come when the first
trickle of consumers’ durable goods appeats
on the market. Restraint in spending that
has been due to unavailability of goods,
strengthened by appeals to patriotism, may
diminish, and there will be a strong de-
mand by consumers for goods that have
been unobtainable for so long. If credit
were permitted to augment this demand
before goods were available in adequate
amount, pressure on the market would be
excessive. It will be far better to preserve
the unused credit capacity of consumers for
the later period after the first strong de-
mands for consumers’ durable goods will
have been satisfied, and when support for
a high level of production and employment
will be needed.

FeperarL REeservE BuLLETIN
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SUPPLYING THE CREDIT NEEDS OF BUSINESS IN THE TRANSITION
AND EARLY POSTWAR PERIOD'

by

Ernest G. DraPER

ForeworD

At the outset may I make a personal affirma-
tion of faith. I believe in the private enterprise
system. My twenty-nine years in business and
my subsequent ten years’ work in Washington
have confirmed me in the belief that for the
United States the system of private enterprise is
the one that best suits our national temperament
and our great abilities. This system has its
faults, but so has every other system with which
I am acquainted. For us now, and in the fore-
seeable future, therefore, I believe we should
judge the great problems of reconversion and
after, from the standpoint of how we can
strengthen the private enterprise system so that
it will contribute its full shate toward vitalizing
the economic and social health of this country
and, in due coutse, that of other countries in the
world as well.

When we talk of private enterprise, many of
us think primarily of trade and industry. We
are apt to forget agriculture and banking and, in
particular, the small country bank which in its
individual sphere of activity can be a great force
for community good.

With this viewpoint in mind, I should like to
discuss the problem of providing medium- and
long-term credit by the banks as an aid in devel-
oping and sustaining healthy private enterprise,
particularly in the field of trade and industry.

InTRODUCTION

If we are to have full employment after the
war the transition from war to peacetime opera-
tions of business must be accomplished promptly
and smoothly. The problems of reconversion
may well be greater, particularly for small- and
medium-sized business, than were those of con-
version to war production. One of the most
vital problems of the transition and early post-
war period will be that of obtaining adequate

! Summary of a statement presented to_the Committee on Post-
War Economic Planning and Policy of the House of Representatives,
It presents the personal views of Governor Draper.
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financing. In addition to short-term credit for
supplying working capital, medium- and longer-
term credit will be needed (1) to convert ma-
chinery and other plant facilities from the pro-
duction of military to civilian supplies, (2) to
rehabilitate run-down, and replace obsolete,
plant and equipment, and (3) to acquire unusual
amounts of inventory which would otherwise be
taken over by the Government and disposed of
as surplus war property.

The important question is not the amount of
postwar credit needed by business, but the assur-
ance that what is needed will be made available.
It is essential to the program of full employment
that no business, large or small, with reasonable
prospects for success under peacetime conditions
will lack credit.

Many of us who have been close to the situa-
tion believe that the private enterprise system is
best served when credit is supplied by banks and
other financing institutions which are them-
selves part of that system of private enterprise.
The question then arises as to whether, in any
substantial number of cases, private financing
institutions will be unable to furnish adequate
credit to worthy enterprises because of the rela-
tively high risk involved. We have every rea-
son to believe that there will be many such cases.
There have been within the past twelve years,
during the depression period and during the war.
These situations have been met in two general
ways, first, by the provision of facilities for
direct lending to industry by Government, and
second, by utilization of the partial insurance
principle, under which Government aid extends
only to guaranteeing, in part, credit which is
extended in the first instance by private financing
institutions.

While direct Government lending or financing
of industry is doubtless justified in periods of
extreme economic emergency, when private
credit institutions become ultra conservative, or
under war conditions, when construction of
special war facilities is necessary, there is as yet
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CREDIT NEEDS OF BUSINESS IN TRANSITION AND EARLY POSTWAR PERIOD

no evidence that such financing will be necessary
during the reconversion period. Instead of
setting up Government lending agencies, it
would be better, if we mean to preserve the free
enterprise system, to assist the existing private
financing institutions to function effectively in
meeting the various credit needs of business in
the communities they serve. Otherwise, we
undo with one hand what we are trying to do
with the other, since Government direct lending
agencies often tend to compete, to a greater or
lesser degree, with private business in the field of
banking.

ExtenT oF CrEDIT NEEDED IN THE
Reconversion Pzriob

While the early postwar credit picture is far
from clear, it appears likely that the total need
for short- and medium-term borrowings will not
be great. We are confronted with a mixed
situation. Thete are certain factors tending to
lessen the need for credit. For example, busi-
ness, including small business, has by and large
improved its financial position during the war.
Many business enterprises undoubtedly have
ample liquid resources to go through the recon-
version period without borrowing. Other fac-
tors indicate an especially acute need for credit
in individual cases or special situations. In-
stances of this sort are provided by nonwar small
businesses, enterprises that have not done well
during the war, and new businesses or new ven-
tures by established concerns. This mixed and
rather incalculable outlook calls for a flexible
credit policy, one capable of dealing with off-
standard situations and borderline risks.

Where credit is needed by business, it will be
needed acutely. Not only the existence of par-
ticular enterprises, but the employment capacity
of the nation will depend upon the prompt and
adequate availability of funds for reconversion
purposes. The question, therefore, is the extent
to which credit, especially private bank credit,
will flow into the area of acute need and rela-
tively high risk. The problem is not one of
relief, but of maintaining the present prosperity
and full employment under circumstances of
readjustment.
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As far as resources are concerned, it can be
stated without hesitation that the credit re-
sources of the banking system are sufficient to
meet any and all credit requirements of the
reconversion period. These resources are dis-
tributed throughout the nation in some 14,000
banking institutions, each in touch with the
business and industry of its own locality. Three
billion dollars in war production loans at present
outstanding will be retired in large part during
the process of contract settlement. A large part
of this will have to be replaced with bank credit
for civilian purposes. Whatever the credit
demands may be, however, our private banks
and the Federal Reserve System have ample
resources to meet them.

There is no question as to the willingness or
desire of the private banking system to provide
adequate financing for reconversion. But in
doing so it may need the protection of a partial
guarantee similar to that now provided in the
V- and T-loan programs, if it is to assume the
borderline risks. The V loan was established
by Executive Order, and the T loan by the
Contract Settlement Act of 1944, but these loans
are strictly limited to the financing of war pro-
duction and contract termination. Provision
for this type of loan insurance or guarantee is
contained in the Wagner-Spence bill (S. 511 and
H.R. 591), which is now in the hands of the
Banking and Currency Committees of the Senate
and House.

Tre MarcINaL AREA OF Risk

Banks, like other private business enterprises,
exist for purposes of profit, and they are also
custodians of’the funds of their depositors.  Re-
sponsibilities to stockholders and depositors
place natural limits upon the degree of loan risk
that should be assumed. However, there is a
marginal area of risk between financing which is
fundamentally uneconomic and financing which
the banker can reasonably be expected to supply.
That is the area into which the partial guarantee
principle enables the banker to venture by reduc-
ing his lending risk.

The changeover, which will be faced by many
businesses in the reconversion period, from a
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one-customer market—the Government—to the
competitive markets of peace time will bring to
the banker many new and perplexing credit prob-
lems. There will be many businesses with
balance sheets that do not show credit positions
which would justify advancing to them any
substantial amount of credit out of the funds of
depositors. Small- and medium-size business,
which has difficulty in raising equity capital
and which often, moreover, resists the idea of
increasing its equity owners for fear of forfeiting
its independence, will want especially the me-
dium- or long-term loan for purposes of buying
new equipment or surplus war inventory and
other property. As already indicated, it is in
the public interest that credit be made available
to many of these marginal risks.

DevELOPMENT oF THE LoaN GUARANTEE
PrincipLE

Fortunately an eleven-year period of actual
experience indicates how the reconversion credit
problem can be successfully met by the private
banking system with a2 minimum of Government
participation.

Two acts were passed in 1934 which contrib-
uted to this experience—The National Housing
Act and the Act of June 19, 1934. The former
provided for Government insurance of bank
loans to revive the home construction industry.
The latter, by adding Section §d to the Recon-
struction Finance Corporation Act and Section
13b to the Federal Reserve Act, provided for
both direct lending and the guarantee of bank
loans to business and industry. The previous
year Congress had also provided for the insurance
of bank deposits.

The result of these enactments was to revive
the flow of credit, which had been slowed up by
the depression. Private enterprise, both in
industry and in finance, was assisted through
governmental action. But, by putting the
Government into the direct lending field, Con-
gress at the same time made possible Government
competition with private enterprise.

Insured loans worked out successfully in Fed-
eral Housing Administration financing. Like-
wise, experience of the Federal Reserve Banks
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under Section 13b has shown that the best posi-
tion for a central bank lending agency to take in
fostering business credit is, not the direct loan
to industry, but the partial guarantee behind a
bank loan. This is logical, inasmuch as the
small- and medium-sized business is essentially a
community enterprise and is best financed by the
local banker, who is in close touch with his
customers.

The V-loan program, one of the outstanding
credit achievements in the history of American
banking, is a guarantee or insurance plan. Ex-
ecutive Order No. 9112 issued by the President
under his wartime powers on March 26, 1942,
gave the War Department, Navy Department,
and Maritime Commission power to guarantee
loans made by banks and other financing institu-
tions for purposes of financing contractors, sub-
contractors, or others engaged in any business or
operation deemed to be necessary, appropriate,
or convenient for the prosecution of the war.
The Federal Reserve Banks were authorized to
act as agents in carrying out the provisions of the
order, subject to the specific instructions of the
guaranteeing agencies and the general supervi-
sion of the Board of Governors of the Federal
Reserve System. On April 6, 1942, the Board of
Governors issued its Regulation V, prescribing
general rules and policies for the guidance of the
Reserve Banks and, incidentally, giving the V-
loan program its popular name.

The V-loan plan was devised to assure ade-
quate credit for war production, which many of
the small subcontractors were finding it difficult
or impossible to obtain. While businesses of
every size were benefited, the V-loan program
became especially the mainstay of the small sub-
contractors. Sixty-two per cent (in number) of
all V loans have been made to enterprises with
less than $500,000 total assets or with less than
approximately 150 employees. How readily the
banks availed themselves of the opportunity to
make these reasonably safe loans is evidenced
by the fact that to date 9.5 billion dollars of
bank credit has been made available to war
contractors under authorized Regulation V
loans.

At midyear of 1942, when the plan was only a
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few weeks old, 2.3 billion dollars of bank loans
for war purposes were outstanding, of which
only 4 per cent were V loans. By the middle of
1943 total war loans of banks had increased to
3.3 billion dollars, of which amount 44 per cent
was guaranteed, in part, under Regulation V.
The end of 1943 saw bank war credits at their
peak, with 3.5 billion dollars outstanding. At
this date §5 per cent of all war loans were guar-
anteed under Regulation V. By June of 1944
bank loans for war purposes had dropped to 3.2
billion dollars, but V loans had continued to
increase, amounting to 2.1 billion, or 66 per cent
of the total.

Business was now in a generally stronger
financial position, and the banks were beginning
to make more loans without the guarantee.
Thus, at the end of 1944 bank war loans of 3.2
billion dollars were outstanding, the same
amount as on June 30, but the V loans had de-
clined to 1.7 billion, or §4 per cent of the total.

The guaranteed loan program will automati-
cally disappear with the settlement of canceled
war contracts, just at the moment when recon-
version is beginning, unless the plan is extended
through the passage of the Wagner-Spence bill
(S. 511, H.R. 591). This proposed legislation
provides in general for continuing the V-loan
method under Federal Reserve System supervi-
sion and applying it to the credit problems of
reconversion. The bill amends Section 13b of
the Federal Reserve Act. First, the restriction
on the making of loans to provide working
capital only is removed. This is because loans
for the acquisition of plant and equipment will
be in much demand. Second, the restriction of
loans to a maximum five-year maturity is re-
moved. This is because in many cases medium-
term loans of longer than five years will be neces-
sary. Third, the 8o per cent guaranteeing limit
is raised to go per cent. This change is based on
the V-loan experience, namely, that banks will
need that much protection in many of their
loans, particularly the smaller ones. Fourth,
the 139 million dollars that was appropriated in
1934 under Section 13b is madge available as a
guarantee fund. Finally, the direct lending
provision is eliminated. These new powers are
provided only for a period ending December 31,
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1949 so as to make it clear that the program must
be re-examined at that time.

The total guaranteeing operation under this
bill can not be as large as the V-loan operation,
but can be about as large as the V-loan program
in the two bottom-size brackets, that is, to bor-
rowers with assets under $500,000. On the four-
to-one ratio provided in the bill, the total guar-
antee or commitment outstanding could be about
soo million dollars. Assuming an 85 per cent
average coverage of the total risk, which has
been the experience under the V-loan program,
this would provide over éoo million dollars of
bank credit outstanding at any given date.

It is believed that this legislation should be
adopted without further delay, for the reconver-
sion period is imminent. The loans would be
made by private banks. To the extent that they
are made without reliance upon the guarantee,
so much the better. As with the V and T loans,
the fee which the lending banks would pay for
the guarantee would increase with the percent-
age of the loan guaranteed. Hence, an induce-
ment would exist for the banks to assume as
much of the risk as they felt they safely could.
No appropriation would be required from Con-
gress, since the fund originally provided under
Section 13b, which would be made available,
should constitute an adequate guarantee fund.

Of all the plans by which Government would
provide business and industrial credits in the
period of transition, the Wagner-Spence bill
most fully conforms to the policy of doing the
job and at the same time preserving private
enterprise. The relationship between the busi-
ness enterprise and its local bank should not be
interrupted or disrupted. The success of the
V-loan program in liberating 9.5 billion dollats
in bank credit on the high risk margin of war
production is our best guide to the principle that
should be used in fortifying the bank credit situa-
tion of business and industry under the great
strains that will undoubtedly be encountered in
the transition from war to peace.

These thoughts must have been in the mind of
Mr. Justice Byrnes when, as Chairman of the
War Mobilization Board and on two separate
occasions, he strongly recommended the passage
of the Wagner-Spence proposals.
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Total retail sales increased again in 1944,
reaching a new high level of 69 billion dollars
or about g per cent above that of 1943. Credit
sales continued in about the same volume as in
the two prior war years but comprised less than
one-fourth of total retail transactions. This
compares with slightly more than one-third in
the years immediately preceding the war.

The declining importance of credit sales in the
face of a growth in total sales is peculiar to war-
time. Ordinarily an increase in sales volume is
accompanied by a more than proportionate rise
in credit sales. The explanation of the reverse
situation during the war is to be found in the
abrupt shift in the composition of sales away
from consumers’ durable goods, which ordinarily

Tasre 1. Rerarn Savss sy Tyre or TraNsacTION
Annual estimates for total retail trade
Sales (In billions of dollars) | Fercentage of total
Year
Charge | Instal- Charge | Instal-
Total || Cash | Coovne | ment | €25P |account| ment
1939 42.0 27.2 2.9 4.9 65 23 12
1940 46.4 29.9 10.7 5.8 64 23 13
1941 55.5 36.3 12.4 6.8 66 22 12
1942 57.6 42.5 12.3 2.8 74 21 5
1943 63.7 48.9 12.4 2.4 77 19 4
1944 69.3 54.2 12.8 2.3 78 19 3

Nore.—Estimates of total retail sales compiled by the Bureau of
Foreign and Domestic Commerce, United States Department of Com-
merce. Sales by type of transaction are based on data from the Census
of American Business for 1939, projected according to data from the
Retail Credit Survey for subsequent years with appropriate allowances
in cash sales to adjust for bias in the Survey sample.

are important in credit selling, and also in the
very greatly expanded current incomes in rela-
tion to the supply of goods available for pur-
chase by consumers. As a result, individual
holdings of cash have increased and consumer
credit has declined. Estimates of cash and
credit sales for all retail stores in the country,
based on data obtained in the 1944 Retail Credit
Sutvey,! and their relation to total retail sales
are shown in the accompanying table and chart.

! The 1944 Retail Credit Survey conducted by the Federal Reserve
System covers nine retail trades and includes reports from 5, 750 credit-
granting stores, about 4,100 of which supplied data for selected balance
sheet items. Totals include a number of multi-unit firms which sub-
mitted consolidated reports, and, therefore, could not be classified by
size, or, in some cases, by geographical region. Since stores operating
wholly or mostly on a cash basis are not represented, the dproportion of
cash sales for individual trades is undoubtedly understated. Estimates
of total sales, shown in Table 1, make allowances for divergence in the
reporting sample from actual conditions.

Coverage varies considerably among the several trades, ranging
from about 61 per cent of total 1944 sales for department stores to
around 5 and 6 per cent for household appliance and hardware stores,
respectively.

Although credit sales in 1944 were in about
the same volume as in the preceding year, their
composition shifted further toward the soft
goods lines. Credit sales of trade concerns spe-
cializing in consumers’ durable goods, particu-
larly their sales on an instalment basis, receded
further from the already low levels of 1942 and
1943. A comparison of the position of trades

RETAIL SALES

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
80 80

INSTALMENT
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1941

939 1940 1943 1944

as conventionally classified has much less mean-
ing for the war period than for prewar periods,
however, since there has been a great shift in the
composition of sales in many trades. For ex-
ample, the limited supplies of furpiture and
other consumers’ durable goods have made the
distinction between department stores and ap-
parel stores much less clear-cut. At the same
time, stores concentrating on scarce or unavail-
able merchandise, such as household appliances,
have added supplementary lines, many of which
are quite unrelated to their customary stocks.
All of these changes make comparisons between
trades and between the current and preceding
years tenuous and difficult. These conditions
should be considered in interpreting the fig-
ures by trades shown in Table 2.

The year 1944 was the first of the war period
in which receivables arising from credit sales

Note.—Copies of the 1944 Rerail Credit Survey, which contains separate data for nine trades, may be obtained on vequest from the
Division of Administrative Services, Board of Governors of the Federal Reserve System, Washington 25, D. C.
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Tasre 2. ReraiL Sares sy Tyee or TransacTion anD BY KinD oF Business
Stores reporting in Retail Credit Survey
Percentage change, 1943-1944 Percentage of total sales, 1944
Kind of busi Nfumber
ind of business of stores
reporting| Total Cash Sé‘:"f;{ Egi;il' Cash Charge | Instal-
sales sales saloes sales account ment
Department stores. .........ovverenaenrennrinerennanns 1,446 411 +13 48 -5 66 29 5
Men's clothing stores.............. 436 +9 +14 +2 +1 63 33 4
‘Women’s apparel stores 319 +12 +16 +9 -5 53 4 3
Furniture stores............. 976 +5 415 +3 -+1 24 18 58
Household appliance stores 466 —14 *) —13 -32 40 36 24
Jewelry stores. .. ceen 314 +2 +6 -1 -3 52 23 25
Hardware stores. 481 +9 +14 +3 +10 52 46 2
Automobile dealers 632 —+1 +4 +8 -17 49 34 17
Automobile tire and accessory stores. 680 +15 +21 +17 —17 40 54 6

1 Less than half of one per cent.

failed to decline. In 1942 and to a lesser extent
in 1943, instalment credits extended in the active
trading years of 1940 and 1941 were being repaid,
but by the beginning of 1944 their liquidation
was virtually completed. During 1944, by con-
trast, there was actually an increase in both
instalment and charge accounts receivable; the
increase was sizable in the case of charge ac-
counts receivable and very slight in the case of
instalment receivables. Also during 1944, there
was no appreciable, further shortening of the
collection period for either charge or instalment
accounts receivable; but the average repayment
periods for both are generally well below the
regulatory maxima,® as shown in the accom-
panying table. For several years there has been
a tendency toward greater uniformity in matu-
rities among trade lines.

2 Maximum maturities on instalment sales subject to Regulation W
are 12 months for all listed articles except automaobiles, on which the

maximum is 15 months. Charge-account sales of listed articles are
payable the 10th day of the 2nd month after sale.

x

With the wartime acceleration in collections,
the use of retail credit has become more a
matter of convenience and less a2 “‘mortgaging’’
of future income. In some years prior to the
war, changes in consumer credit receivables were
equivalent to anywhere from one-third to one-
fourth of consumer savings and, as recently as
1942, they accounted for more than a tenth of
consumer savings. At present, they are no more
than a few percentage points of such savings.

During 1944 there was a further growth in the
liquidity of retailers, especially of small estab-
lishments. Since current liabilities as well as
current assets increased, there was no material
change in the current ratio; but net working
capital at the end of 1944 was substantially
larger than a year earlier. Although most of
the increase in current assets went into United
States Government securities, the increase in
cash balances was also substantial. Notwith-
standing a reduction in inventories in almost all

Tasie 3. Rerain Accounts RECEIVABLE
Stores reporting in Retail Credit Survey
Percentage change . . Instalment paper
in accounts receiv. Average collection period for accounts | ¢ jq¢ ercentalg): of
able during 1944 recelvable instalment sales
Kind of business
Ch : Chz(xfged acct;unt (IInstahmilnt)
arge Instal- n days n months
account ment 1944 1943
1944 1943 1944 1943

Department Stores. ..........ooviiiieeniiiaiiiiiiinens +17 +2 49 49 7 8 2 2
Men’s clothing stores....... 411 +6 56 54 6 6 *) ¢)
‘Women's apparel stores +16 -9 59 59 7 8 Q) ®
Furniture StOres..........vvvvreernerrunerrernnrnnnnnss +1 —4 59 66 8 9 1 1
Household appliance stores. . -8 —48 48 48 214 226 2 3
JeWelry SLOLeS........cvvrrirneeaneeeineeinnnnnnninnss -2 -2 48 48 7 ) O (O]
Hardware stores. .......ooviinieneiiivaiiieiniinnnnnn. -3 —4 50 54 9 12 2 4
Automobile dealers............................ +14 O] 43 41 13 15 53 52
Automobile tire and accessory stores +8 -2 40 43 7 7 M ®)

1 Less than half of one per cent.

2 Includes some longer term, preregulation credit, most of which was liquidated by early 1944.
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trades, retailers increased their indebtedness to
trade suppliers. Bank loans declined somewhat
further from the low level at the end of 1943.

CHARGE-AccOUNT SALES AND RECEIVABLES

Total charge-account sales during 1944 are
estimated at 3 per cent above the 1943 level and
were the highest on record. The increase was
general among the retail trades, as shown in the
accompanying chart. Even though at record
levels, charge-account sales were a smaller
proportion of total sales than in the preceding
year. Not only were charge-account sales a
diminishing proportion of total sales at credit-
granting stores, but there was less expansion of
total sales at these stores than at establishments
that operate primarily on a cash basis, such as
eating and drinking places, grocery stores, and
variety stores. As in prewar years, the larger
stores in most trades continued to sell relatively
more on charge account than small stores, but
the differences between them have been some-
what narrowed.? Regional differences in the
use of charge-account credit have been less
pronounced during the war period than in earlier
years.

The volume of charge accounts receivable
was 17 per cent larger at the end of 1944 than
at the end of 1943. The increase in receiv-
ables in 1944, however, did not result from a
lengthening of collection periods. During the
second half of the year there was a spurt in
charge-account business, particularly during the
extended period of holiday shopping, which

caused more than the usual seasonal expansion

3 Reporting firms are classified as small, medium, and large, on the
basis of 1944 annual sales volume. These classifications have different
meanings for the various kinds of business. The size range for each
is indicated below:

Medium L

Small arge
In thousands of dollars)

Kind of business | (1944 annual sales.

Department stores. ..

Men’s clothing stores.

Women’s apparel
Stores...........uun “ 250

Under 1,000] 1,000 to 10,000 | 10,000 and over
“ 250 50 to 1,000 1,000 « ¢
1,000 “

250 to 1,000

II_TIumitﬁered stor]t;s ..... “ 2000 200to 500 500 ¢«
ousehold appliance

stores.............. « 100 100 to 250 250 ¢«
Jewelry stores........ ““ 100 1:00to 500 500 ¢« ¢
Hardware stores..... ¢ 100 100 to 500 500 ‘o«

‘“ 250
“ 50

Automobile dealers.. 250 to 500 500 ¢«
Automobile tire and

accessory stores... 50to 100 100 ¢«
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in amounts outstanding. Charge accounts re-
ceivable at the end of 1944 were almost as large
as those at the peak of 1941 and were higher than
for any other year of record.

CHARGE ACCOUNT SALES OF SELECTED RETAIL TRADES
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The average collection period for charge ac-
counts in the South, which before the war was
much longer than in other areas, has been short-
ened considerably but is still longer than in other
parts of the country.

INSTALMENT SALES AND RECEIVABLES

In contrast with the peak reached by charge-
account sales, instalment sales declined slightly
during 1944 and were lower than for any other
year of record. Trades in which instalment
selling is important, such as automotive and
household appliance stores, took their big cut
in 1942, but in 1944 they reported further de-
clines from already low levels. Instalment sales
were reasonably well maintained at furniture
stores and were generally above prewar levels
at jewelry and women's apparel stores, though
less than in 1943. The 20 per cent excise tax
which became effective April 1, 1944 apparently
curbed both jewelry and fur sales and accounted
for some decline in instalment business. Not-
withstanding any deterring influence taxes may
have had, consumer expenditures for jewelry,
including taxes, were the highest on record and
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were more than double the 1940 level. A re-
duced volume in fur sales probably accounted for
most of the drop in instalment sales at women's
apparel stores. In addition to buyer resistance
to the excise tax, many of the quality furs were
difficult to obtain. Fur sales ordinarily account
for a considerable part of the instalment business
in women'’s apparel stores. The movement of
instalment sales by kind of business is shown in
the accompanying chart.

Aside from furniture, a major part of the in-
stalment business is now in the soft goods lines.
The small remaining trade in consumers’ durable
goods is largely in second-hand articles. Many
of these sales are between individuals and thus
outside the sphere of organized retail trade.

INSTALMENT SALES OF SELECTED RETAIL TRADES
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Any financing in connection with these trans-
actions is probably reflected in the instalment
accounts of small loan companies, banks, and
other cash lenders.

Instalment sales in war production centers
covered by the 1942 and 1943 Retail Credit Sur-
veys frequently showed considerable expansion,
even though instalment business generally was
declining. In 1944, however, these war produc-
tion areas seem to have had no relative growth
in instalment sales, and often reported a decline,
even while cash business was still expanding.

Although instalment sales declined, there was
a slight increase in instalment receivables be-
tween the end of 1943 and the end of 1944. As

426

SURVEY—I1944

in the case of charge accounts, most of the gain
in instalment receivables accompanied the in-
creased buying in the latter half of the year.
Department stores and men’s clothing stores
accounted for most of the increase. In all other
retail groups except automobile dealers, instal-
ment receivables declined.

At the beginning of 1944, more than two years
had elapsed since the initial regulation of con-
sumer credit and by this time a large proportion
of the longer term, preregulation instalment
credits had been liquidated. Receivables have
been compressed also by a more than ordinary
volume of payment before maturity. Expanded
incomes and uncertainty as to postwar employ-
ment have both promoted this action.

The average maturity of instalment receivables
has continued to be considerably below the regu-
latory standards. The average period instal-
ment accounts were outstanding at apparel and
jewelry stores in 1944 was about six and seven
months, respectively, while at most department
stores the average collection period was even
shorter. Furniture accounts were outstanding,
on the average, around eight months.

It has been reported that retailers in some
greatly expanded war centers had become reluc-
tant to grant maximum credit terms. They had
voluntarily imposed six-month and even shorter
maturities in expectation of an early close of the
European phasc of the war followed by cancella-
tion of contracts or severe cutbacks in war orders
with consequent unemployment. The city fig-
utes collected in this Retail Credit Survey indi-
cate, for example, that the average maturity of
furniture store contracts in San Diego, San
Francisco, and Milwaukee was between six and
seven months, and in Detroit was less than eight
months. On the other hand, these contracts
appear to have averaged between ten and twelve
months in New York City, Boston, Syracuse,
and Nashville.

Casu SALEs

In 1944, as in the two preceding years, expan-
sionincashsales accounted for virtually all of the
growth in total retail transactions. Through-
out this period, the proportion of cash sales
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increased for nearly all trades. Growth incash
sales can be largely explained by higher con-
sumer incomes and by the wartime shift in com-
position of merchandise from consumers’ durable
goods customarily sold on credit to items com-
monly purchased for cash.

The most conspicuous gains in total sales
during the war period have been in trades that
traditionally sell for cash; in the dominantly
credit fields, such as automobile dealers and
household appliance outlets, there has been a
shrinkage. Furthermore, arcas showing the
greatest expansion in total sales have also had
the most striking increases in the proportion of
cash transactions. The following chart shows
changes incash sales for the nine trades covered in
the Retail Credit Survey. The increase in cash
sales for these trades averaged substantially less
than the increase in cash sales for all retail
business.

CASH SALES OF SELECTED RETAIL TRADES
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The large increase in public holdings of de-
posits and currency is a more than adequate ex-
planation of the continued growth in cash busi-
ness. Even though cash sales in 1944 were
double the 1939 volume, cash holdings of indi-
viduals have more than trebled over the same
period.

Tue CurrenT FINancIAL PositioN o RETAILERS

Almost all wartime factors have made for sub-
stantially greater liquidity of credit-granting
retailers. Sales have been increased, mark-ups
maintained, services curtailed, profits well sus-
tained, and inventories reduced. The increase

May 1945

SURVEY—1944

in accounts receivable has been small. Increased
holdings of United States Government securities
in 1944 account for most of the further sub-
stantial growth in liquidity for both in-
corporated and unincorporated businesses.
Security holdings of all retailers increased more
than so per cent during the year. Unlike the
preceding year, most of this rise represented a
net increase in liquidity. Tax liabilities of
corporate retailers had increased substantially
in 1943 and were frequently offset by the
purchase of tax savings notes. In 1944, the
accrual of tax liabilities was much less than in
the preceding year. As a result a2 much smaller
proportion of Government securities was ear-
marked for tax purposes and a larger part was
added to net working capital.

There was also a substantial increase in the
cash holdings of retailers, particularly of unin-
corporated firms. It is estimated that cash and
bank deposits of retailers at the end of 1944
totaled between § and 6 billion dollars.* This
amount is nearly equivalent to the total volume
of retail inventories normally carried prior to
the war.

That the substantial increase in corporate re-
tailers’ current assets during 1944 was accom-
panied by some increase in current liabilities is
shown by the data for nine trades summarized
in the accompanying table. Bank borrowings
of corporate retailers, which had declined during
the previous year, showed little change during
1944, but trade payables increased somewhat.
Other current liabilities, including tax accruals,
were also higher. In the case of unincorporated
businesses, current liabilities declined slightly
owing to a further substantial reduction in notes
payable to banks and some decrease in other cur-
rent liabilities. Trade payables of these re-
tailers were larger on December 30, 1944 than a
year earlier, but the increase was less than for
corporate retailers.

Bank indebtedness of all retailers at the end of
1944 was below prewar levels. Asa group, they
now have not only larger holdings of cash but
also considerable unused borrowing capacity in
reserve for the time when inventories can be re-
plenished and capital improvements made.

4 This estimate is based on the Federal Reserve System’s survey of
the ownership of bank deposits, together with an allowance for currency
and time deposit holdings.
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RETAIL CREDIT SURVEY—1944

Tapie 4. Seecrep Bavawce Smrrr IteMms
Weighted total for stores reporting in Retail Credit Survey!

Percentage Percentage of total
change current assets at end of
during 1944 year
Cor:| | Comor | otner
pora- |Other
tions 1944 | 1943 | 1944 | 1943

Current assets:
Cash and bank deposits®..| +3
United States Government,

securities. . .
Accounts recei

+16 | 25 27 33 31

456 | 22 15 15 11
+3| 20 20 16 18
@ 33 38 36 40

Inventories.....
Total..........ovulte. +11 | 100 | 100 | 160 | 100

Current labilities:
Notes payable to banks...] —2| —29 2 2 2 3
Trade payables........... +8 | +3 9 10 8 9
Other current liabilities...| +13 | —4| 19 18 7 8

+10} —5| 30 30 17 20
48| 4157 70 70 83 80

Current ratiot...............bo..o oo 3.3 | 3.4 59] 5.1

1 Reported figures for individual retail trades were weighted in
accordance with the relative importance of the total business in each
year.

2 Changes in total cash and deposits differ somewhat from findings
of the Federal Reserve System’s survey of the ownership of bank
deposits even after allowance for differences in dates of reporting and
constituency of items. Retail Credit Survey figures for unincor-
porated retailers agree reasonably well with those from the deposit
survei', but those for corporations show a much smaller increase.

3 Less than half of one per cent. .

4 Ratio of current assets to current liabilities.

InsTALMENT PAPER SoLD

Retailers in most of the trades covered in the
Sutrvey sold approximately the same proportion
of their instalment paper in 1944 as they did in
1943. Automobile dealers sold somewhat more
than half in both years but other trades sold a
negligible part of their instalment paper. Hard-
ware and household appliance stores disposed of
a slightly smaller proportion of their instalment
paper than in the preceding year, while depart-
ment stores slightly increased the percentage
sold.

INnvENTORIES

Difficulties in securing merchandise, which
were confined to a few lines in the early part of
the war, became general during 1944. Almost
all goods were scarce, bookings hard to arrange,
and deliveries uncertain. The small rise in in-
ventories reported at women’s apparel stores
may be explained in part by the growing tend-
ency to stock more expensive merchandise and
the building up of luxury departments such as
costume jewelry and novelties. Inventories of
hardware stores, notwithstanding their con-
siderable dependence upon metallic goods, were
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as well maintained as those of apparel stores, and
better maintained than those of furniture stores.
The somewhat larger yeat-end inventories of
hardware and automobile tire and accessory
stores probably reflect further stocking of lines
that were added when items customarily sold
were no longer available.

Buying policies of retailers, particularly those
of large firms, have tended to become more con-
servative during the past year, primarily because
of a reluctance to overstock substandard mer-
chandise. By the end of 1944, wartime substi-
tutes commonly referred to as victory models
apparently comprised a much smaller proportion
of total inventories than a year earlier and only
limited orders for such merchandise were placed.
With the continued rise in retail sales, the rate
of inventory turnover increased in most stores,
but was relatively more rapid in the larger ones.
Comparisons of inventory turnover by size of
store and by kind of business are shown in the
following table.

InvenTorIEs 8Y KiNp or Business AND

Size or STorRR
Stores reporting in Retail Credit Survey

TABLE §.

Per- Inventory turnover in 1944
centage by size of store!
Kind of business change
during Me-
1944 | Total | Small dium Large
Department stores.... —4 5.8 4.8 6.3 6.0
Men’s clothing stores. . ~8 4.1 3.0 4.1 5.3
Women’s apparel stores...... +3 5.4 4.6 5.5 5.1
Furniture stores............. ~9 3.4 3.1 3.6 3.1
Household appliance stores..| —25 3.0 3.3 3.8 4.0
Jewelry stores............... @) 2.2 1.9 2.2 2.3
Hardware stores............. +5 3.6 2.9 3.5 4.2
Automobile dealers.......... —26 5.6 5.0 5.8 6.1
Automobile tire and acces-
SOTY SLOTES...cceveenven.n.. -+6 6.9 4.6 5.7 8.3

1 For basis of size classification, see footnote 3 on p. 425
2 Less than half of one per cent.

The physical volume of inventories has dimin-
ished even more than the dollar volume, reflect-
ing the effect of increased prices and a general
trading up into higher priced lines. This shift
to more expensive goods was furthered by the
virtual exhaustion of irreplaceable stocks in
many lines of lower priced merchandise. Ac-
cording to prewar standards, the inventories of
nearly all retailers are currently out of balance.
Restocking of items and price lines now entirely
missing or in very short supply will be one of the
reconversion tasks confronting retailers.
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MEMBER BANK EARNINGS IN 1944

Net profits of member banks increased sub-
stantially in 1944 to 649 million dollars. They
were substantially larger chan in any previous
year and about two-thirds larger than in 1941
and 1942. The increase was due primarily to
earnings on the banks’ increased holdings of
United States Government securities. At the
beginning of the war, bank profits were moder-
ate. During the 1930’s they had dropped
sharply with the decline in earning assets and
in the level of interest rates, with the result
that special steps were taken to supplement
earnings and reduce expenses. On the carnings
side service charges were widely introduced and
increased, and on the expense side interest on
demand deposits was eliminated and lower rates
paid on time deposits. Dividends paid have
not increased substantially. A large portion of
the increased earnings in recent years has been
added to capital accounts, which had been some-
what depleted in the early 1930°s and subse-
quently had not grown as rapidly as the volume
of bank liabilities. Despite the increase in capi-

tal accounts, however, the ratio of net profits
to capital accounts increased from 6.7 per cent
in 1941 to 9.7 per cent in 1944, when it was
nearly as high as in the previous peak years of
1919 and 1920,

As shown in the table below, the increase in
net profits from 1943 to 1944 was greater at re-
serve city and country banks than at central
reserve city banks, where the increase in Chicago
was approximately offset by lower net ptofits in
New York. All classes of banks showed sub-
stantial increases in net current earnings.

Earnings on securities again increased sub-
stantially because of a further increase in hold-
ings of United States Government securities, and
amounted to 960 million dollars in 1944 com-
pared with 445 millions in 1941. Member
banks now hold about 70 billion dollars of
Government securities, nearly four times the
1941 average level of around 18 billion dollars;
such securities now comprise nearly three-
fourths of all earning assets, compared with less
than half the total in 1941. The average rate

Memeer Bank Earnines, By Crass oF BaNK, 1943 AND 1944
[Amounts in millions of dollars)

Central reserve city banks .
Allngnelx{t;ber Resg;‘l’li ;ﬂty Country banks
Item New York Chicago
1943 1944 1943 1944 1943 1944 1943 1944 1943 1944
1,650 | 1,874 343 392 90 102 618 692 598 688
766 960 185 221 52 60 283 347 246 332
. 563 563 91 99 23 26 216 216 233 223
Other earnings 321 351 67 72 15 17 119 129 120 133
EXPeMSeS. ... ..oooiiiiiii it 1,039 { 1,127 184 199 49 52 390 421 416 454
Salariesand wages............ .o i 487 525 98 106 22 23 183 196 184 200
Interest on deposits.............................. 124 144 3 4 5 6 46 55 69 79
Taxes other than on net income.................. 84 83 12 12 5 5 34 32 33 33
Other expenses...........c.couiiiiiiiieeninenennns 344 375 71 77 17 18 127 138 130 142
Netcurrentearnings....................covenuee. 611 747 159 193 41 50 228 270 183 234
Recoveries, profits on securities, etc.................. 312 318 127 101 16 21 81 99 87 97
Losses and charge-offs. ............. . ... L 251 232 65 61 23 16 86 87 77 68
Net profits before income taxes................... 673 833 222 233 34 54 224 282 193 263
Taxes on net iNCOMe . ....ovvvivin i, 115 184 37 60 10 13 45 67 24 44
Netprofits ....................... ... 557 649 185 173 25 41 179 216 169 219
Ratios:
To total capital accounts: .
Net current earnings 9.7 11.1 8.9 10.1 13.1 14.5 10.9 12.2 8.7 10,5
Net profits.......... 8.8 9.7 10.3 9.1 7.8 12.0 8.6 9.7 8.0 9.8
Total earnings to total assets.... 1.7 1.7 1.4 1.4 1.6 1.6 1.8 1.7 2.1 2.0
Farnings on securities to securities. 1.4 1.5 1.2 1.3 1.5 1.5 1.5 1.4 1.6 1.6
Earnings on loans toloans....................... 3.5 3.2 2.0 1.9 2.5 2.4 3.5 3.3 4.9 4.7
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MEMBER BANK EARNINGS IN 1944

earned on securities, which has been declining
for about 20 years, was about 1.§ per cent in
1943 and 1944. '

In the earlier part of the war financing pro-
gram the increase in bank holdings was largely
in low-rate short-term securities. In recent
months, however, there has been a tendency for
banks to purchase in the market the highest
coupon securities available to them, principally
the outstanding 2 per cent bonds. Additions
to holdings of Government securities maturing
within five years constituted 70 per cent of the
increase in total member bank holdings during
1942; during 1943 this percentage declined to
63 per cent and in 1944 to 54 per cent, At the
end of 1944, holdings of Government securities
maturing within five years constituted 56 per
cent of total member bank holdings of Govern-
ment securities, compared with 4o per cent or
less during 1940, 1941, and the first half of 1942..

In the Seventh War Loan Drive the maximum
coupon rate of intetest has been reduced on new
issues available for ownership by banks in the
near future. This will serve to hold down the
average rate of carnings on securities and to
diminish somewhat the growth in bank earn-
ings resulting from the wartime expansion in
bank holdings of Government securities. It
will moderate the increase in the interest on the
public debt, but under existing circumstances
does not place any undue burden on the banks,
since bank earnings are increasing much more
rapidly than their expenses.

The average rate earned on loans has declined
almost without interruption since 1929 but the
volume of loans outstanding was somewhat
larger in 1944 than in other recent years. Total
earnings on loans were thus unchanged from
the previous year. They amounted to only 30
per cent of total earnings in 1944 compared with
40 to 50 per cent in the years 1933-1942; pre-
viously, the proportion had been even higher.

Service charges on deposit accounts increased
by over 9 million dollars to 86 millions in 1944;
this item has increased every year since it was
first reported separately in 1933. Other earn-
ings, of which trust department earnings are the
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largest item reported separately, also showed
some increases in 1944.

Nearly all items of expenses showed increases,
but to a lesser extent than earnings. Salaries
and wages increased by 38 million dollars to 525
millions. Interest payments on deposits were
larger for the first time in several years as a
result of the rapid growth in volume of time
deposits. The average rate of interest paid on
such deposits continued to decline and was only
0.8 per cent in 1944.

The excess of recoveries and profits over losses
and charge-offs was 86 million dollars in 1944,
compared with 61 millions in 1943 and with net
losses in most previous yeats. On securities,
such an excess has occutred in every year
since 1934. On loans it occurred in 1943 and
1944 following net losses in previous years.

Taxes on net income have increased substan-
tially since this item was first teported sepa-
rately in 1942. They amounted to 184 million
dollars in 1944, compared with 115 millions the
previous year and 68 millions in 1942.

As previously mentioned, the reduction in the
maximum coupon rate of interest on new securi-
ties available for ownership by banks will be an
important factor tending to diminish the growth
in bank earnings. Other developments may
also curtail the further growth of net profits.
For instance, banks might decide to reduce
service charges or to raise rates on time deposits.
The large volume of currency in circulation is a
potential source of additional bank deposits that
might be attracted by such means. Also, bank
expenses, such as salaries and wages paid to
employees, may increase further when wartime
restrictions on use of manpower and on salary
changes are removed. Finally, it seems un-
likely that recoveries and profits over the long
run will continue to exceed losses and charge-
offs by amounts as large as in 1943 and 1944.

As indicated in the footnotes to the accom-
panying table, there has been a change in re-
porting which has affected the comparability
of certain figures pertaining to bank earnings.
Beginning with 1942, taxes on net income are
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MEMELER BANK EARNINGS IN 1944

shown separately; for earlier years they are
included in expenses. Another change in 1942
was the transfer of recurring depreciation on
real estate from losses and charge-offs to ex-
penses. If data were available by which to
apply these changes to carlier years, it seems
probable that the figures for net current earnings
would not be greatly affected. They would,
however, be reduced somewhat in most years

prior to 1941. The net profics figures are com-
parable except to the extent that they are
affected by accessions to and withdrawals from
membership and mergers of member and non-
member banks. In recent years the effect of
such changes on net profits has been negligible.

Detailed figures of earnings and related items
together with selected ratios appear on pages
491—501 of this BurLerin.

Memser Bank EarniNes, Serecrep YEars, 1929-1944
[Amounts in millions of dollars]

Item 1929 1932 1935 1936 1937 1938 1939 1940 1941 1942 1943 1944
Earvings ... ......c.ocoiiiiiiiiiiiiiiiiinn 2,399 ) 1,554 ) 1,207 { 1,271 | 1,321 | 1,274 | 1,296 | 1,323 | 1,417 | 1,487 1,650 | 1,874
On securities 473 458 467 487 481 448 444 431 445 540 766 960
Onloanst................ LT PRI 1,563 851 498 513 553 544 560 595 665 7649 7563 563
Service charges on deposit accounts....... 363 245 { 36 39 45 51 54 59 65 68 76 86
Other earnings. .....coovevrviinenennnns 205 231 243 232 237 238 242 7230 245 265
Expenses?3.. . ... ........................... 1,143 833 872 902 890 895 9221 988 | 71,002 | 71,039 | 1,127
Salaries and wages......... 357 334 352 372 380 388 400 426 461 487 525
Interest on time deposits®................. 302 196 175 174 171 159 147 140 128 124 144
Interest on interbank deposits............ 68 35 3 2 2
Interest on demand deposits (excluding *) *) * *) Q] * *
interbans). ... 246 98 9 7 5
Taxes other than on net income?,......... 112 67 64 81 86 82 85 100 129 81 T84 83
Other expenses3...........ccooeiineeenn.. 348 285 226 255 263 257 262 273 293 331 344 375
Net current earnings®3................... 715 410 374 399 419 384 401 402 429 7485 611 747
Recoveries, profits on securities, etc,.......... 137 113 376 508 256 279 327 303 278 188 312 318
Losses and charge-offs®,....................... 295 778 538 442 338 398 380 356 318 223 251 232
Net profits before income taxes. .......... { 451 673 833
. } @ Q] Q! & A ® @ A Q)
Taxes on net income.....................o..ot 68 115 184
Netprofits ..........o.oooeiiiiiiiiae. 557 | —255 212 465 337 265 347 349 390 383 557 649
Cash dividends declared® . ...... 387 245 187 199 201 198 207 210 211 203 208 226
Number of banks at end of year.............. 8,522 | 6,816 | 6,387 | 6,376 | 6,341 { 6,338 | 6,362 | 6,486 | 6,619 6,679 6,738 { 6,814

7 Revised; see footnotes 1 and 2.

1 Beginning with 1942, includes “‘service charges and fees on loans,” an item previously included in “other earnings.”.
2 Beginning with 1942, taxes on net income are reported separately; previously they were included with other taxes in expenses.
Recurring depreciation on real estate is included in exi)enses beginning with 1942 and in losses and charge-offs in prior years.

Beginning with 1938, “interest on time deposits” inc
cluded in “other expenses.”

6Includes interest on capital notes and debentures.
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CURRENT EVENTS

Death of Director

Mr. J. G. Gutting, President, The Second
National Bank of Cincinnati, Cincinnati, Ohiao,
who had served as a director of the Cincinnati
Branch of the Federal Reserve Bank of Cleve-
land since January 1, 1943, died on April 13,
1945.

Appointment of Branch Director

On April 19, 1945, the Federal Reserve Bank
of Cleveland appointed Mr. Waldo E. Pierson,
President, The First National Bank of Cincin-
nati, Cincinnati, Ohio, a director of the Cin-
cinnati Branch for the unexpired portion of the
term ending December 31, 1946, to succeed
Mr. J. G. Gutting.

Admissions of State Banks to Membership in the

Federal Reserve System

The following State banks were admitted to
membership in the Federal Reserve System dut-
ing the period March 16, 1945, to April 15,
1945

Hlinois

Chestnut—Bank of Chestnut
Chicago—Devon~North Town State Bank

Indiana
Ligonier—American State Bank
Middletown—Farmer's State Bank

Missouri

Cole Camp—The Citizens-Farmers Bank of
Cole Camp

Montana

Chinook—TFirst State Bank of Chinook
Poplar—Traders State Bank of Poplar, Mon-
tana

Pennsylvania

Philadelphia—The Real Estate Trust Company
of Philadelphia

Texas

Mansfield—State Bank of Mansfield
Uvalde—First State Bank of Uvalde, Texas

Wisconsin

Milwaukee—Lincoln State Bank

COMPILATION OF STATE LAWS RELATING TO BANK RESERVES

The Legal Division of the Board, with the
assistance of the counsel for the Federal Re-
serve Banks, has prepared a compilation of
provisions of State laws relating to reserves
required to be maintained by State banks
against deposits. Copies of the compilation
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are available for distribution upon request.
This compilation, prepared as of December 31,
1944, supersedes the similar compilation of
State laws relating to bank reserves which
was published in the Federal Reserve BuLreTin
for March 1937, pages 188-219.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

Compiled April 23, and released for publication April 25.

Figures shown on

charts may differ from preliminary figures used in text.

Industrial activity was maintained at a high
level in March. Value of retail sales was at a
record for this season of the year.

InpusTrRIAL PRODUCTION

Output at factories and mines was maintained
in March at the level of the preceding month,
which was 236 per cent of the 1935-39 average,
according to the Board’s seasonally adjusted
index.

At iron and steel mills production continued
to rise and was at about the same level as a year
ago. Production of most nonferrous metals
also continued to increase in March in response
to military needs; zinc shipments rose to a new
record level. Lumber production, however,
was 12 per cent smaller in March than in the
same month last year. Output of stone, clay,
and glass products was maintained at the Febru-
ary level. In the machinery industries activity
showed little change in March. Output of
transportation equipment continued to decline
owing to further curtailment of operations at
shipyards. Aircraft production was maintained
at the February rate.

In most nondurable goods industries output
showed little change from February to March

INDUSTRIAL  PRODUCTION

PHYSICAL VOLUME SEASONALLY ADJUSTED, i935-39<100 FOR TOTAL  POINTS IN TOTAL

PER CENT

260 140
L it R
240 A —1 120

/ \,./‘ MACHINERY &

' || RS |
220 P 100
r TOTAL it -

- F URA / =
200 WIS 80
11 4 J
180 - /'l 60
7/ | A
160 - e T
L /] \” [
140 i~ 20
(20 [ (X[ 1 1 °
MINERALS |
,OO.J,I, SR T v ! 20
80 ' 0

1240 1942 1944 1940 1942 1944

Federal Reserve indexes. Groups are expressed in terms of points
in the total index. Monthly figures, latest shown are for March,

May 1945

and was at about the same level as in March
1944. Owing to increased military purchases
in recent months, however, supplies available
for civilians of such goods as food, textile,
leather, and paper products were at the lowest
level for the war period. The shortage of carbon
black has continued to limit production of
essential military and civilian tires and rubber
products, but manufacturing facilities are being
expanded for output of this critical material.
In the chemical industry, production of explo-
sives and small arms ammunition showed less
increase than in recent months and output at
other chemical plants was maintained at about
the February level.

Production of bituminous coal was at a
slightly lower rate in March and declined further
in the first week of April when wage contract
negotiations interrupted mine operations. Out-
put of anthracite increased in March and the
carly part of April and crude petroleum produc-
tion was maintained in record volume.

DistriBUTION

Department store sales in March showed a
further sharp increase and the Board’s seasonally
adjusted index rose to 224 per cent of the 1935-39

DEPARTMENT STORE SALES AND STOCKS
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

.average as compared with 212 in February and
200 in January. In the first half of April sales
continued large, after allowance for the usual
post-Easter decline.

Freight carloadings continued to rise in March
and the early part of April, reflecting increased
shipments of most groups of commodities except
coal. In recent weeks, as a result of special
efforts to move last year’s record wheat crop to
market before the 1945 harvest, grain loadings
have been in much larger volume than in the
same period a year ago. Shipments of ore have
also been much greater due to an early opening
of the Lake shipping season.

CommMmobprty Prices

Prices of cotton, livestock, and some other
farm products were higher in the third week of
April than during March. Wholesale prices of
industrial commodities, as a group, have con-
tinued to show slight increases in recent weeks.

Baxk CrEepIT

Banking developments during the latter half
of March and eatly April, while following the
usual interdrive pattern, were considerably in-
fluenced by the large volume of Treasury receipts
associated with the March 15 tax date. Ad-
justed demand deposits at banks in leading cities
and currency in circulation both decreased in the
latter part of March but resumed their growth in
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April. The slackened rate of expansion in both
deposits and currency was due primarily to tax
payments by businesses and individuals.

Required reserves of member banks increased
by around 300 million dollars during the five-
week period ending April 18. Excess reserves,
which were at a temporarily high level in mid-
March largely as a result of the reduction of
Treasury deposits at the Reserve Banks in antici-
pation of tax collections, subsequently declined
again to less than a billion dollars. Anincrease
in Treasury and other deposits at Federal Reserve
Banks in the latter part of March and early April
and resumption of the currency outflow caused a
drain on reserve funds which was offset by a
further increase of neatly 6oo million dollars in
Reserve Bank holdings of Government se-
curities.

At banks in ro1 leading cities, Government
security holdings declined during the five weeks
ended April 18 by 660 million dollars. Bill
holdings were reduced sharply, reflecting to a
considerable extent declines in the holdings of
Chicago banks associated with the Illinois tax
date. Certificate holdings declined generally
while bond holdings continued to rise. Loans
to others than dealers for purchasing and carry-
ing Government securities were reduced by 180
million dollars and commercial loans declined
by 230 million dollars.

MEMBER BANKS IN LEADING CITIES
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MEMBER BANK RESERVES, RESERVE BANK CREDIT,

[In millions of dollars}

AND RELATED ITEMS

Reserve Bank credit outstanding Member
bagklreserve
Treas- alances
U. S. Government Treas- T ury de- %th;'
securities ury  iMoney | 138" | posits | Non- & i
Dis- Gold cur- Vipcir- | U0 with | mem- | Ra
Date rency cash Re-
counts Treas- All stock out. | Sula- | pojq. |Federal | ber de-| sorye
and ury otherl Total stand- | tiom ings e- | posits ac- 2
ad- bills | Al ing serve counts | Total | Excess
vances | Total and | other Banks
icertifi-
cates
Monthly averages of
daily figures:
1944—Jan.......... 11,832 11 9,517 | 2,315 | 506 | 12,370 | 21,933 | 4,093 | 20,428 | 2,321 | 484 | 1,889 | 339 |[12,935| 1,114
Feb... 11,479 |1 8,880 | 2,599 | 441 | 11,954 | 21,803 | 4,002 | 20,635 | 2,332 335 1,858 340 12,349 1 1,160
Mar... 12,099 || 9,512 | 2,587 449 12,611 | 21,641 4,000 | 20,964 | 2,335 393 1,873 346 12,431 988
1945—Jan... 18,726 {15,956 | 2,770 | 543 19,387 | 20,582 1 4,129 | 25,243 | 2,371 532 1,501 403 14,048 1,114
Feb... 19,152 /16,440 | 2,712 494 19,879 { 20,519 | 4,125 | 25,527 2,377 536 1,633 410 14,040 952
Mar.......... 19,509 [It7,313 | 2,196 | 500 |} 20,253 | 20,448 | 4,120 | 25,850 2,357 269 1,495 423 14,429 1,010
End of month figures:
1944—Jan. 31 12,073 119,728 | 2,345 | 334 | 12,428 | 21,918 | 4,001 | 20,529 | 2,320 375 1,956 k23 12,917 1,112
Feb. 29 11,632 || 9,050 | 2,582 | 426 { 12,092 { 21,712 | 4,091 [ 20,824 | 2,356 194 1,878 333 12,311 1,162
Mar. 31 . 12,115 { 9,503 | 2,613 | 392 12,571 | 21,600 | 4,091 | 21,115 | 2,319 603 1,985 350 11,889 512
1945—Jan. 31. 19,006 ||16,272 | 2,734 | 370 19,552 1 20,550 | 4,127 | 25,290 | 2,37t 648 1,634 462 13,884 982
Feb. 28. 19,439 |i16,748 | 2,692 | 398 | 20,158 | 20,506 | 4,122 | 25,751 2,355 460 1,581 410 | 14,228 949
Mar. 31 19,669 117,490 | 2,180 | 396 20,311 | 20,419 4,119 | 25,899 2,346 647 1,361 429 14,166 786
Wednesday figures: )
1944—June 7..... 240 14,609 |111,972 | 2,638 | - 334 15,183 | 21,212 | 4,101 ; 22,255 | 2,330 262 1,934 357 13,358 818
June 14 ..... 173 15,001 {|12,362 | 2,639 | 431 15,606 | 21,211 | 4,104 | 22,333 | 2,332 154 2,028 359 13,715 1,059
}une 21 ..., 172 15,180 §|12,539 | 2,641 | 435 15,786 | 21,201 | 4,107 | 22,293 | 2,339 334 2,000 369 | 13,758 1,213
une 28 ..... 52 15,081 112,434 | 2,647 | 291 15,423 | 21,193 | 4,107 | 22,421 2,314 561 1,978 369 13,081 1,239
July 5...... 22 14,738 [12,091 | 2,647 | 325 15,085 | 21,133 | 4,107 | 22,598 | 2,296 219 1,861 364 12,987 1,470
July 12...... 45 14,816 ||12,174 | 2,642 374 15,236 | 21,114 | 4,107 | 22,561 2,303 517 1,863 364 12,849 1,563
July19...... 39 14,556 j|12,037 | 2,519 403 14,999 | 21,047 4,109 | 22,331 2,348 360 1,798 364 12,754 1,462
July 26...... 37 14,802 ({12,309 | 2,493 | 285 15,124 | 20,996 | 4,111 | 22,584 | 2,313 403 1,713 365 12,793 1,280
Aug. 2...... 36 14,891 112,429 | 2,462 | 321 15,249 |} 20,996 | 4,112 | 22,734 | 2,339 261 1,771 368 12,884 1,190
Aug. 15,222 ||12,781 | 2,441 319 15,604 | 20,996 4,108 | 22,910 2,340 487 1,790 31 12,810 1,049
Aug. 15,231 112,828 | 2,404 | 397 15,682 | 20,998 | 4,109 | 23,020 2,345 317 1,804 368 12,935 1,001
Aug. 15,592 §|13,226 | 2,366 { 300 |j 15,999 | 20,947 4,112 | 23,047 2,404 549 1,766 3710 |} 12,922 8638
Aug. 15,852 113,502 { 2,350 | 230 [{ 16,167 | 20,946 | 4,114 | 23,221 2,407 318 1,779 370 13,132 928
Sept. 6..... 105 16,030 ||13,688 | 2,342 | 374 16,509 | 20,906 | 4,114 § 23,432 2,380 354 1,768 373 13,221 846
Sept. 13..... 116 16,407 ||14,065 | 2,342 392 16,916 | 20,885 4,112 | 23,495 2,384 370 1,765 373 13,526 971
Sept. 20..... 172 16,540 |[14,220 { 2,320 524 17,237 | 20,885 4,114 | 23,558 2,390 699 1,758 385 13,445 878
Sept. 27..... 88 16,501 14,190 | 2,311 353 16,943 | 20,825 | 4,114 | 23,658 2,373 483 1,627 386 13,355 865
QOct. 16,660 14,350 | 2,311 | 406 | 17,099 | 20,824 | 4,113 [ 23,881 2,372 347 1,612 391 13,433 862
17,016 /14,699 § 2,317 | 339 17,503 | 20,725 | 4,113 | 24,099 | 2,366 211 1,568 390 13,708 976
17,087 {|14,768 | 2,319 { 523 17,795 | 20,728 | 4,114 } 24,157 2,362 315 1,598 390 13,814 918
17,261 (14,922 | 2,339 316 17,899 | 20,727 | 4,115 | 24,216 2,359 229 1,606 391 13,940 783
17,605 |i15,259 | 2,346 301 18,265 | 20,727 4,115 | 24,409 2,372 216 1,633 393 14,083 921
17,957 {|15,605 | 2,352 296 18,655 | 20,726 4,115 | 24,674 2,313 314 1,640 395 14,159 883
17,941 {115,586 | 2,355 509 18,807 | 20,694 | 4,114 | 24,717 2,338 119 1,488 395 14, 557 1,087
18,411 ||16,054 | 2,357 457 19,341 | 20,693 4,117 | 24,881 2,339 251 1,567 395 14,719 1,062
18,553 116,196 | 2,357 | 374 19,520 | 20,688 | 4,120 | 24,997 2,334 292 1,549 395 14,761 1,205
18,311 ||15,522 | 2,789 435 19,130 | 20,668 | 4,122 | 25,107 2,337 258 1,636 397 14,184 1,364
18,577 {115,783 | 2,794 558 19,311 | 20,667 4,123 | 25,163 2,348 503 1,597 397 14,092 1,286
19,009 116,208 | 2,801 886 20,113 | 20,646 4,127 | 25,280 2,369 | 1,250 1,621 408 13,958 1,277
19,064 116,253 | 2,812 | 604 19,821 | 20,639 4,13t | 25,335 2,371 901 1,601 409 13,969 1,406
18,734 ||t5,927 | 2,808 706 19,470 | 20,619 4,130 | 25,326 2,368 592 1,609 402 13,921 1,274
18,907 316,120 | 2,787 449 19,486 | 20,593 4,130 ) 25,257 2,372 528 1,590 405 14,057 1,277
18,651 |]15,880 | 2,771 529 19,310 | 20,572 4,129 | 25,209 2,370 334 1,538 404 14,156 1,280
18,620 115,880 | 2,739 | 439 19,220 | 20,571 4,129 | 25,175 2,380 479 1,397 404 14,085 1,195
19,006 |116,272 | 2,734 | 370 19,552 | 20,550 4,127 | 25,290 2,371 648 1,634 402 13,884 982
19,062 116,340 | 2,722 442 19,703 | 20,548 4,126 | 25,411 2,372 593 1,643 409 13,950 047
19,181 ||16,465 | 2,716 506 19,918 | 20,507 4,124 | 25,533 2,380 547 1,649 409 14,022 996
19,231 16,534 | 2,698 478 20,003 | 20,506 | 4,124 | 25,652 2,384 517 1,672 410 13,999 854
19,439 16,748 | 2,692 398 20,158 | 20,506 4,122 | 25,751 2,355 460 1,581 410 14,223 949
19,350 {17,152 } 2,198 | 495 20,150 } 20,454 | 4,121 | 25,864 2,365 288 1,586 415 14,208 865
19,576 117,378 | 2,198 465 20,296 | 20,453 4,120 | 25,881 2,364 263 1,485 417 14,459 991
19,493 117,294 | 2,198 488 20,173 | 20,451 4,120 | 25,836 2,360 96 1,447 427 14,579 1,073
19,516 |{17,326 | 2,190 341 20,074 | 20,419 4,118 | 25,834 2,356 310 1,377 429 14,305 859
19,580 {{17,414 | 2,167 455 20,255 | 20,418 4,117 | 25,865 2,379 335 1,420 438 14,353 932
20,091 |117,975 | 2,116 349 20,763 | 20,417 4,118 | 25,939 2,364 409 1,553 439 14,593 237
20,153 |118,037 | 2,116 | 478 20,973 1 20,396 | 4,117 | 26,068 2,374 430 1,594 437 14, 582 792
20,444 18,331 { 2,113 358 21,310 { 20,374 4,120 | 26,074 2,371 651 1,563 437 14,708 822

7 Revised.

1Includes industrial loans shown separately in subsequent tables.

2 End of month and Wednesday figures estimated.
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
[1In effect April 30. Per cent per annum]

Discounts for and advances to member banks
Advances to individuals, partnerships,
GAdvances se%fred by or corgo];ataons othglr than menflbﬁr I%mlsis
overnment obligations secured by direct obligations of the U. S.
%{;’:&;ﬁ :;f‘gfﬁ 2}’ maturing or callable (last par. Sec. 13)
Federal Reserve Bank tions maturin gr " beyond one year and | Other secured advances
callable in one %fear discounts of and [Sec. 10(b)]
or less (Sec. 13) advances secured by
(S:g‘sgl})“}eag?iplega)" To nonmember banks |° To others

Rate Effective Rate Effective Rate Effective Rate |  Effective Rate Effective
Boston............oooin 4 Qct, 27, 1942 1 Sept. 1, 1939 114 Oct, 27, 1942 1 Sept. 1, 1939 2 Oct. 27, 1942
New York................. lg Oct. 30, 1942 1 Aug. 25, 1939 135 Oct. 30, 1942 1 Aug. 25, 1939 234 Oct. 30, 1942
Philadelphia............... 12 | Oct. 17, 1942 1 | Mar. 21,1942 | 135 | Oct. 17, 1942 1 | Mar. 21,1942 | 2 Oct. 17, 1942
Cleveland.................. g Oct. 27, 1942 1 Apr. 11, 1942 1% Sept. 12, 1942 1 Apr. 11, 1942 2 .} Oct, 27, 1942
Richmond.................. 14 Oct. 28, 1942 1 Mar, 14, 1942 114 Oct. 28, 1942 1 Mar. 14, 1942 214 Qct. 28, 1942
Atlanta............ ... ... 15 Oct. 15, 1942 1 Mar. 21, 1942 113 Oct. 15, 1942 1 Sept. 16, 1939 2 Qct. 15, 1942
Chicago.....ovvvviinnvnnn. 14 QOct. 17, 1942 1 Feb. 28, 1942 1374 Aug. 29, 1942 1 Sept. 1, 1959 2 Oct. 17, 1942
St.Louwis. ....coooviia.... 14 Oct. 27, 1942 1 Mar. 14, 1942 134 Mar. 14, 1942 1 Sept. 16, 1939 2 Oct. 27, 1942
Minneapolis................ iz QOct. 30, 1942 1 Mar. 28, 1942 125 Oct. 30, 1942 1 Mar. 28, 1942 234 Oct. 30, 1942
Kansas City............... 173 Oct. 27, 1942 1 Apr. 11, 1942 1% Qct. 27, 1942 1 Sept. 16, 1939 2 Oct. 27, 1942
Dallas..............ooooii. 1% | Oct. 17, 1042 1 | Mar. 21,1942 | 134 | Oct. 17,1942 | 1 | Sept. 16,1939 | 2 Oct. 17, 1942
San Francisco.............. 14 Oct., 28, 1942 1 Apr. 4, 1942 115 | Oct. 28, 1942 1 Apr. 4, 1942 2% Oct. 28, 1942

! 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.
FEDERAL RESERVE BANK BUYING RATES ON BILLS

(Per cent per annum}

S Rate on In effect be- Previous
Maturity Apr, 30 ginning— rate
Treasury bills! . ............... 3% Apr. 30, 1942 —
Bankers’ acceptances:?
1~ 90 days.................. 1% Oct. 20, 1933 1
01120 days.... . .11 3 Oct. 20, 1933 1
121-180 days.......... ...l 1 Oct. 20, 1933 14

1 Established rate at which Federa! Reserve Banks stand ready to buy
all Treasury bills offered. Effective Aug. 3, 1942, Kurchases of such bilis,
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, all purchases
hayve been made subject to repurchase option.

2 Minimum buying rates on prime bankers’ acceptances.

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

GUARANTEE FEES AND MAXIMUM INTEREST AND COM-
MITMENT RATES CHARGEABLE UNDER REGULATION

ENT,
ON UNDER EXECUTIVE ORDER NO. 9112
AND CONTRACT SETTLEMENT ACT
OF 1944
{Rates in effect April 30}
FEES PAVABLE TO GUARANTOR BY FINANCING INSTITUTIONS

Guarantee fee
(In terms of per-
centage of amount
of interest payable

by borrower)!

Percentage of loan guaranteed

80 or less 10
85 15
90... 20
95 30
Over 95 50

Maximom RaTES THAT May BE CHARGED BORROWERS BY
FINANCING INSTITUTIONS

{Per cent per annum}

Maximum rate of interest...........................
Mazximum commitment rate.........................

1 Guarantee fee is charged only on guaranteed portion of loan.

2Based on average daily unused balance of the maximum principal
amount of the loan. The financing institution may, in the alternative,
charge a flat fee of not to exceed $50, without regard to the amount or

maturity of the commitment.
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Back figures.—See Banking and Monetary Statistics, Tables 115-116, pp. 439-443.

FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS
AND COMMITMENTS UNDER SECTION 13b
OF 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
On discounts or
Federal Reserve purchases
an On
On it. | Portion . On com-
loans? Cmg for which | Re. |mitments
institu- | maining
tion is | portion
| obligated

Boston......... - 215-5 15-1 % 4 151
New York. ] 285 Yo-134 ) 4 o114
Philadelphia. 265 | 1e-1l4 &2 §4) 15114
Cleveland. 2155 ls-114 ® 4) S12-114
Richmond. 215-5 lo-114 (% 4 Ye-ilg
Atlanta. ... 265 | Y114 ® () 1 %1y
Chicago. 2465 | 1-1Y4 21e-5 25 | -1l
St. Louis. . 2)6-5 1o-134 1-114 4 3-11
Minneapolis. 216-5 lo-114 (g) * 114
Kansas City. 245 | le-1lf &) | 3l
Dallas....... 215-5 15114 %) * 81,114
San Francisco. 25 Y14 &) * 86144

! See table on maximum interest and commitment rates chargeable
under Regulation V for rates on guaranteed Section 13b loans.

2 Including loans made in participation with financing institutions.

3 Rate charged borrower less commitment rate.

4 Rate charged borrower. L

5 May charge rate charged borrower by financing institution, 1f lower.

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

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. 1,1936
Savings deposits.......... 3 214 234
Postal savings deposits. .. 3 234 2%,
Other deposits payable:
In 6 months or more.... 3 2% 234
In 90 days to 6 months. 3 2 2
In less than 90 days.... 3 214 1

NoTE,—Maximum rates that may be paid by insured nonmember banks
as established by the F. D C., effective Feb. 1, 1936, are the
same as those in effect for member banks. Under Regulation ( 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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MEMBER BANK RESERVE REQUIREMENTS
[Per cent of deposits]

MARGIN REQUIREMENTS !
[ Per cent of market value)

Net demand deposits? Time
deposits
Period in effect Central Reserv (all
reserve | “cioy © |Country | member
city b an)l,{ s banks | banks)
banks
June 21, 1917-Aug. 15, 1936. 13 10 7 3
Aug. 16, 1936-Feb. . 1934 15 104 414
Mar. 1, 1937-Apr. 2234 17% 1214 514
May 1, 1937-Apt. 26 20 14 6
Apr. 16, 1938-Oct. e 2234 1734 12 5
Nov. 1, 1941-Aug. 19, 1942 26 20 14 6
Aug. 20, 1942-Sept.13, 1942 . ...... 24 20 14 6
Sept. 14, 1942-Oct. 2,1942 ....... 22 20 14 6
Oct. 3,1942 and after............ 20 20 14 6

1.Demzmd 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.
PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS

{In thousands of dollars]

i
Prescribed by Board of Governors of the Federal Nov. 1, Effective
Reserve System in accordance with Securities 1937- Feb. 5,
Exchange Act of 1934 Feb. 4, | “yg45
1945

For extensions of credit by brokers and dealers on
listed securities, under Regulation T................ 40 50
For short sales, under Regulation T...... ........... 50 50
For loans by banks on stocks, under Regulation U.... 40 50

1 Regulations 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.

Note.—Regulations T and U also provide special margin requirements on
‘“‘omnibus’’ accounts and loans to brokers and dealers.

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

Wednesday figures End of month
Item 1945 1945 1944
Apr.25 | Apr.18 | Apr. 11 Apr. 4 Mar. 28: | Mar. 21 | Mar. 14 April March |February| April
Assets _
Gold certificates. .............. 17,545, 360(17, 582,265(17,607, 265|17,616, 265{17,618, 265,17, 640, 765|17, 650, 365(17, 533, 36417, 616, 264|17, 724, 865|18, 950, 925
Redemption fund—F.R. notes. 663,798 649,023 646,242 644,794 645,182 646,697 642,464 673,969 644,793 620,810 313,942
Othercash..................... 256, 108 250,970 253,743 255,282 256,047 259,730 250, 080; 249,214 258,241 264,374 280,743
Total reserves.... ..|18,465,266(18,482,258 18,567,250 18,516, 34118, 519,494 (18, 547, 192(18, 542,909|18,456, 547{18, 519,298|18, 610, 049(19, 545, 610
Discounts and advances:
For member banks......... 507,471 340,438 321,939 219,209 216,809 191,764 254,405 488, 260 243,964 319,986 117,788
For nonmember banks, etc. 790 790 790 790 790 790 790 790 790 790 550
Total discounts and
advances.............. 508,261 341,228 322,729 219,999 217,599 192,554 255,195 489,050 244,754 320,776 118,338
Industrial loans................ 3,914 4,268 4,300 3,799 3,950 3,926 3,992 4,443 4,100 3,801 11,968
U. S, Government securities:
Direct:
Bills:
Under repurchase op-
tion....oovvnii.., 5,282,517| 5,100,677| 5,129,539( 4,941,102} 4,897,304| 4,946,733| 5,070,891/ 5,124,345; 4,996,885| 5,027,092] 4,001,038
Other........oovieinu 7,810,046| 7,712,341{ 7,611,041| 7,082,325 7,018,320; 6,936,850| 6,896,339 7,886,143 7,082, 325| 6,803,294| 3,640,199
Certificates:
Special............. e e
Other...ooovienvi il 5,238,011| 5,224,011] 5,234,011} 5,390,511] 5,410,511| 5,410,511| 5,410,511| 5,333,2i1| 5,410,511} 4,917,140} 2,972,940
Notes........cvceeann.. 987,850 987,850 991,850( 1,038,350] 1,061,350[ 1,066,350| 1,066,350 987,850 1,051,350f 1,559,721| 1,156,264
Bonds. .1 1,125,492) 1,128,092 1,124,392] 1,128,152 1,128,152} 1,132,072{ 1,132,072] 1,123,292} 1,128,152 1,132,072| 1,445,496
Guaranteed . ....oooove e e e e 3,711
Total U, S. Government
securities, including
guaranteed securities. .|20,443,916|20,152,971|20,090, 833|19, 580, 44019, 515, 637{19,492, 516|119, 576, 163)20, 454, 841|19, 669, 22319, 439, 319|13, 219, 728
Other Reserve Bank credit out-
standing............... ... 353,747 474,408 345,084 451,198 336,883 484,415 460, 842 358,304 392,497 394,157 450,244
Total Reserve Bank ’
credit outstanding..... 21,309,838/20,972,875|20, 762, 946|20, 255, 436(20, 074, 069/20, 173, 411{20, 296, 192|21, 306, 638{20, 310, 574{20, 158,053}13, 800, 278
Liabilities
Federal Reserve notes. .. .22, 505,374{22, 504,029)22, 368,052|22, 320, 759{22, 262,607 |22, 255, 549122, 289, 360122, 597, 582|22, 319, 353122, 162, 307[17, 969, 274
Deposits:
Member bank—reserve
account.................. 14,707,959{14, 582, 323|14, 593,429(14, 352, 576|14, 305,083 (14, 578, 533114, 459,097 (14, 817,807|14, 166, 18414, 228,453 12, 683, 628
U. S. Treasurer—general
account......coooniiin 651,280 429,946 408,931 335,420 309,858 96,123 262,589 445,945 646, 708, 460, 184 399,530
Foreign...........ooooo. ... 1,167,896) 1,191,486] 1,194,886| 1,175,385| 1,185,819| 1,229,822| 1,248,985/ 1,158,579 1,167,559] 1,191,796| 1,644,744
Other deposits............. 394,807 402,297 357,858 244,323 191,252 216,904 235,953 390, 593 193,123 389,096 362,335
Total deposits...........[16,921,942]16,606,052|16, 555,104]16, 107, 704{15,992,012]16, 121, 382{16, 206, 624 |16, 812,924(16, 173, 57416, 269, 529|15, 090, 237
Ratio of total reserves to de-
posit and F.R. note liabilities
combined (per cent)......... 46.8 47.3 47.5 48.2 48.4 48.3 48.2 46.8 48.1 48.4 59.1

MATURITY DISTRIBUTION OF LOANS AND U, S, GOVERNMENT SECURITIES HELD BY FEDERAL RESERVE BANKS
{In thousands of dollars]

s 1e 91days | 6months| 1year 2 years
April 25, 1945 Total | Within | 16030 | 316060 4 616090 | 46 to to o sover
! Y 24 04 months 1 year 2years | Syears b4
Discounts and advances.............. 508, 261 419,637 40,515 23,969 24,1400 .. ] e e e
Industrial loans 3,914 3,254 7 8 25 587 23 3.
U. S. Government securities.......... 20,443,916 || 3,283,364| 2,060,402 4,577,375} 4,159,922| 1,967,140} 2,718,821 273,800 642,902 760,190
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS

[In thousands of dollars)

. N . San
New Phila- | Cleve- Rich- : St. Minne- | Kansas S
Total Boston York delphia land mond Atlanta | Chicago Louis apolis City Dallas Eir:é%-
Assets
Gold certificates:
Mar. 28 17,618,265 861,878 4,932,0921 930,796{1,303,118| 963,096/ 948,722/3,280,813| 604,974 340,536] 610,653 487,813!2,353,774
Apr. 4.. 17,616,265 897,176f 5,368,145 963,783(1,294,850! 869,238 933,630(2,937,096 637,983; 344,994| 619,727| 503,370|2,246,273
Apr. 11 17,607,265 877,722| 4,998,586 934,045|1,285,453] 882,274 921,889(3,329,278] 630,787| 348,125} 631,387 513,380|2,254,339
Apr. 18 17,582,265 912,733} 4,903,714 945,755(1,293,985| 879,184 923,13713,329,677] 617,605 334,593 618,255 507,101/2,316,526
Apr. 25. 17,545,360 || 919,789] 4,769,971] 952,526(1,313,824] 875,862| 940,169(3,379,969| 631,853} 349,394| 631,808 488,009|2,292,186
Redemption
notes:
I\Iar. 28 645,182 42,760 116,832] 45,574 62,364] 48,458 37,661 111,338 32,241 15,6391 27,331 20,306] 84,678

644,794 42,646 116,400 45,389 62,225 49,476 37,521} 111,180 32,187, 15,623| 27,201 20,256 84,591
646,242 44,026 115,798  45,227| 62,616 S$O,560| 37,250 111,057} 32,151| 15,613 27,265 20,229, 84,450
649,023 44,919 115,373 46,060 62,493| 51,648 38,125 110,913 32,108 15,600{ 27,232}  20,186| 84,366
663, 798 45,821 129,951}  45,902| 62,863} 50,854 37,996 110,758 32,058] 15,9811 27,199] 20,144 84,271

256,047 22,891 60,1501 19,482 21,515 14,372 21,401 29,198 12,896 5,5121 12,844 9,803 25,983
255,282 22,344 62,4361 20,509 22,919} 13,803| 19,187] 28,881 12,295 5,483| 12,190 9,555,  25,680"
253,743 22,183 61,214| 20,618 22,000 14,475 20,995 28,740 12,205 5,181 12,217 9,620 24,295
250,970 22,309 62,064 19,984 23,327 13,699 19,557 28,550 11,859 5,173 12,175 8,531, 23,742
256,108 23,413 63,120] 20,460 21,133) 15,824/ 20,006 28,652 12,228 4,915 12,890 8,859 24,608

18,519,494 || 927,529| 5,109,074} 995,852|1,386,9971,025,926(1,007,784|3,421,349| 650,111} 361,687 650,828| 517,92212,464,435
18,516,341 || 962,166{ 5,546,990(1,029,68111,379,994] 932,517 990,338)3,077,157) 682,465, 366,100 659,208| 533,181|2,356, 544
18,507,250 || 943,931] 5,175,598] 999,890|1,370,069} 947,309 980,134{3,469,075] 675,143} 368,919 670,869| 543,229|2,363,084
18,482,258 || 979,961| 5,081,151]1,011,799|1,379,805] 944,531| 980,81913,469,140| 661,572 355,366 657,662| 535,818|2,424,634
18,465,266 || 989,023 4,963,042(1,018,888|1,397,820{ 942,540 998,171)3,519,379} 676,139| 370,290 671,897| 517,012)2,401,065

Apr. 4.
Apr. 11.

Discounts & advances

Secured by U
Govt. securmes
Mar. 28 217,599 6,895 130,714 13,050 850 4,500 2, 600| 7,850 31,050 100
Apr. 219,999 13,570 95,824 2,350{ 22,135 7,875 2,100}  14,875; 41,950 130
Apr. 322,729 12,460 173,779 10,660\ 27,435 7,000 3,500 7,425/ 30,200 32,630
Apr. 341,228 20,069 155,514j 10,900 26,605 14,750 1,400, 35,600{ 31,250 10, 600
o hpr. 508,261 27,969 288,944 17,520{ 30,750 21,521 6,000 15,5251 32,812 24,530
ther:
B D - T DU | e o D [ O P POt R SO
Apr. A e ..
Apr.
Apr.
Apr. 25
Total dlscounts and |
advances:
Mar. 28 217,599 6,895 130,714 13,050 850, 4,500 2,600 7,850 31,050; 10,050 100
Apr. 4 219,999 13,570 95,824 2,350f 22,135 7,875 2,100  14,875| 41,950 9,800 130
Apr. 11 322,729 12,460 173,779 10,660{ 27,435 7,000 3,500 7,425, 30,200 8,800 32,630
Apr. 18 341,228 20,069: 155,514 10, 900, 26,605 14,750 1,400 35,600 31,250 23,700 10,600
Apr.. 508,261 27,969 288,944 17,520 30,750 21,521 6,000 15,525 32,812 19,800 24,530
ar. 3,950 166 10 3,189 ........ O[T 25 450
Apr. 4 3,799 166 10 3,088 ... .. 10| 25! . 400
Apr. 11 4,300 166 10 3,501, ........ O[T 23 . 400
Apr. 18 4,268 166 10 3,559(......... HOL oo 23.. 400
Apr. 25. 3,914 164 7 3,201 ........ M. 23 425
U.S. Govt. securities:
Bills:
Under repurchase
option:
Mar. 28 4,897,304 || 104,388] 2,612,219) 205,916 78,247} 44,628 38,057/1,007,918| 284,154} 92,770 44,917 31,985 352,105
Apr. 4. . Lo 4,941,102 95,309| 2,412,244| 209,312 93,487 51,927 37,60911,173,780| 264, 566 91,465 44,553 35,600] 431,050
Apr. 11... 5,129,539 133,829 2,944,442} 214,510 133,867 45,363 32,253} 807,425 263,080 87,786 43,634 24,730| 398,620
Apr. 18. 5,100,677 98,109 3,041,668, 233,240, 130,517 56,170, 27,953] 754,701 246,956 89, 846 34,157 13,860 373,500
0.?1 pr. b215] 5,282,517 111,860| 3,218,956] 218,114] 122,882 64,840 32,193] 743,849 249,579 73,931 41,382 23,271 381,660
ther bills:
Mar. 28... 7,018,320 611,580 613,157) 542,097{1,007,945] 623,432] 556,733 847,473| 194,898 173,432| 433,475 348,582}1,065,516
Apr. 4. 7,082,325 621,958 388,736{ 508,807| 989,153| 698,801 585,074(1,092,345| 159,351] 176,643} 447,308| 336,202|1,077,947
Apr. 11... 7,611,041 613, 581 517,116 553,597} 985,546 712,783] 611,998i1,239,865 222,618 197,557| 462,451] 363,349(1,130,580
Apr. 18... 7,712,341 629,630 541,713) 523,811| 979,359{ 700,832 617,157{1,290,134} 243,479 188,213} 477,922} 379,427}1,140,664
c {\ﬁpr. 25 7,810,046 633,840 565,437 549,221| 998,530{ 693,334] 622,132(1,321,365| 229,499 201,327} 473,925 371,046|1,150,390
ertificates:
Mar. 28 5,410,511 371,950 1,345,970{ 409,607 513,900 346,758 273,504] 708,920 254,237] 146,260 265,862 225,206/ 548,337
Apr. 5,390,511 369,520] 1,337,335} 416,808 515,559| 345,907 279,684] 673,271 265,938] 144,636] 263,455 234,118 544,190
Apr 5,234,011 358,141| 1,299,286{ 404,802| 499,689| 336,104| 271,706] 653,688 258,582| 140,122] 255,825 227,467; 528,599
Apr 5,224,011 || 357,425 1,296,843] 404,030 498,686 335,473| 271,194 652,436 258,107| 139,838] 255,337; 227,041} 527,601
NApr 5,238,011 {| 358,418 1,300,276] 405,112 500,075 336,358] 271,912 654,188| 258,778/ 140,233} 256,019{ 227,641 529,001
otes

Mar. 28........... 1,061,350 72,964  264,032f 80,349 100,809 68,021} 53,652| 139,064| 49,873{ 28,690 52,153| 44,178 107,565

Apr. 1,038,350 71,179 257,605} 80,305] 99,310 66,631| 53,874] 129,689 51,227| 27,860 50,748 45,096; 104,826
Apr 991,850 67,868 246,216 76,711 94,691) 63,691 51,488 123,874, 49,002} 26,554| 48,479| 43,106} 100,170
Apr. 987,850 67,588 245,231 76,401 94,301| 63,437] 51,282 123,374| 48,808| 26,444| 48,283 42,933 99,768

B A%r 987,850 67,596; 245,222 76,401] 94,310 63,435 51,2811 123,374| 48,804} 26,447 48,283] 42,931 99,766
onds:

Mar. 28........... 1,128,152 77,556/ 280,651}  85,407| 107,154 72,302 57,029 147,817 53,012] 30,496 55,435f 46,958 114,335

Apr. 1,128,152 77,335 279,884 87,250 107,899; 72,394| 58,533| 140,905 55,657} 30,269 55,137| 48,997 113,892
Apr. 1,124,392 76,938 279,118 86,962] 107,344 72,203 58,368| 140,427 55,551 30,102 54,957 48,866 113,556
Apr. 1,128,092 77,183 280,045 87,248} 107,689 72,443| 58,562| 140,890 55,737 30,198 55,138/ 49,028 113,931

25 1,125,492 77,014 279,390 87,047 107,451 72,273] 58,426| 140,565 55,604[ 30,131 55,011 48,913 113,667

Total U S. Govt.
securities:

Mar. 28.. 19,515,637 ||1,238,438| 5,116,029\1,323,376|1,808,055|1,155,141} 978,975/2,851,192| 836,174] 471,648 851,842| 696,909|2,187,858
Apr. 4. 19,580,440 11,235,501 4,675,804{1,302,572/1,805,408|1,235,660|1,014, 774/3,209,9901 796,739 470,873} 861,201! 700,013)2,271,905
Apr. 11... 20,090,833 1,250,357 S,286,178]1,336,582|1,821,137|1,230, 144|1,025,813|2,965,279| 848,833 482,121| 865,346, 707,5182,271,525
Apr. 18... 20,152,971 {}1,229,935| 5,405,500(1,324,730(1,810,552(1,228,355/1,026,14812,961,535 853,087, 474,530 870,837| 712,280|2,255,464
Apr. 25 20,443,916 |i1,248,728! 5,609,281|1,335,895(1,823,248(1,230,240{1,035,944/2,983,341] 842,264] 472,069 874,620] 713,8022,274,484

440 Feprrarn Reserve BULLETIN



STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued
[In thousands of dollars]

New Phila- | Cleve- | Rich- : St. | Minne- | Kansas San
Total |l Boston | york | delphia | land | mond | Atlanta | Chicago| youie | apolis | City | Dallas ) Fran-
Total loans and sec.:
Mar. 28 19,737,186 |[1,245,499| 5,246,753(1,339,615|1,808,905|1,159,751| 981,575/2,859,042 867,224 481,698 861,807\ 696,909(2,188,408
Apr. 4. 19,804,238 il1,249,237| 4,771,638|1,308,010i1,827,543|1,243,645|1,016,87413,224,865| 838,689 480,673 870,616 700,013{2,272,435
Apr. 11. 20,417,862 |11,262,983| 5,459,967(1,350,833(1,848,572/1,237,25411,029,313(2,972,704| 879,033| 490,921 874,209 707,518)2,304,555
Apr. 18 20,498,467 1,250,170 5.561 024 1,339,189 1,837,157|1,243,215{1,027,548!2,997,135| 884,337 498,239 881,700{ 712,289|2,266,464
Apr. 2§ 20,956,091 (|1,276,861} 5,898,232(1,356,616{1,853,998!1,251,855|1,041,944(2,998,866| 875,076 491,869 897,483] 713,852/2,299,439
Duefrom foreignbanks:
Mar. 28........... 116 9 129 12 12 6 5 18 4 3 4 4 10
Apr. 4........... 116 9 129 12 12 6| 5 18 4 3 4] 4 10
Apr. f1........... 116 9 129 12 12 6 5 18 4 3 4 4 10
Apr. 18........... 116 9 129 12 12 6 5 18 4 3 4 4 10
Apr. 25........... 116 9 129 12 12 6 5 18 4 3 4 4 10
Federal Reserve notes
of other banks:
Mar. 28........... 90,033 3,867 16,991 3,365 4,976 7,916 9,622, 11,049 6,360 2,004 5,273 3,042 15,568
94,902 3,539 20,421 4,108 5,202 7,383 10,425 11,200 6, 389 2,426 4,814 2,910 16,085
92,347 4,442 19,030 4,725 49131 6,618 10,002 10,377 5,206 1,832 4,458 2,609 18,917
92,315 5,052 22,674 5,013 3,441 6,619 7,943 9,333 4,847 2,288 4,518 2,686 17,901
89,511 5,600 20,457 5,420] 4,332 6,731 8,158 9,142 6,273 1,103 4,134 2,879 15,282
1,883,782 130,401 395,766; 104,380 198,490| 135,485 115,409 313,074 75,857 37,243 95,276 75,038 207,363
1,932,032 131,731 406,579; 119,084 199,232| 148,161 113,253 336,724 77,401 38,465 99,058 67,415 194,929
1,771,499 128, 810, 373,359) 106,335 170,351 131,498| 111,542 275,770 79,165 37,807 97,380 68,357| 191,125
2,124,974 147,530 518,231 121,289 215,745| 143,395 133,128 326,100 93,281 41,912) 112,407 78,183| 193,773
1,859,370 136,357 388,504 119,325 212,663| 131,119 109,729 283,010 717,316 36,026 86,326 83,887 195,108
34,351 1,601 8,858, 3,421 4,073 2,832 1,600 3,160 2,104 1,247 2,650, 886 1,919
34,306 1, 596, 8,839, 3,420 4,073 2,832 1,600 3,156 2,101 1,247 2,644 879] 1,919
34,306 1,596 8,839 3,421 4,073 2,832 1,600 3,156 2,100 1,247 2,644 879 1,919
34,306 1,596 8,839 3,421 4,073 2,832 1, 600] 3,156 2,100 1,247 2,644 879 1,919
34,265 1,596 8,839 3,409 4,064 2,825 1,598 3,151 2,100 1,247 2,644 879 1,913
55,241 3,991 12,327 3,692 5,441 3,445 3,141 7,583 2,878, 1,487 2,736 2,432 6,088
47,193 3,136 10,326 3,285 4,682 2,895 2,788 6, 580! 2,698 1,238 2,291 2,188 5,086
48,787 3,389 10,904 3,403 4,851 3,093 2,836 6,706 2,661 1,265 2, 346| 2,113 5,220
. 52,140 3,392 10,914 3,769 5,307 3,276 3,120 7,679 2,828 1,392 2,477 2,343 5,643
T tl}pr 25. . 54,612 3,557 11,753 3,881 5,559 3,431 3,200 8,081 2,938, 1,424 2,529 2,487 5,772
otal assets:
Mar.28........... 40, 320,203 ||2,312,897(10, 789, 798(2,450, 337|3,408, 894(2, 335,361/2, 119, 1366, 615,275,604, 538|  885,369|1,618,574/1, 296,2334,883, 791
Apr. 4........... 40,429,128 112,351,414|10, 764,822(2,467, 600! 3,420, 738(2, 337,439/ 2,135, 28316, 659, 700{ 1,609, 747| 890, 152(1,638,635(1, 306, 590{4, 847, 008
Apr. tl........... 40,872,167 |12,345,160{11,047,726(2,468,61913,402,059|2, 328, 610(2, 135,432|6, 737 806]1,643,312| 901,994(1,651,910(1,324,709|4,884, 830
Apr. 18........... 41,284,576 |[2,387,710|11,202,862(2,484,49213, 445, 540|2, 343, 874|2, 154,163 6 812 5611,648,969] 900,447(1,661,412|1,332,202/4,910, 344
Apr. 25........... 41,459,231 i[2,413,003|11, 290, 8562, 507, 551|3,478,448|2, 338,507|2, 162, 805|6,821,647|1,639,846| 901,9621,665,017]1,321,000/4,918, 589
Liabilities
Federal Reserve notes:
Mar.28........... 22,262,607 |[t,397,837| 4,981,679|1,473,968|1,946,523{1,500,038|1,306,471(4,077,146] 945,745 487,752 817,337 550,991|2,777,120
Apr. 4........... 22,320,759 [11,404,181| 4,988,355|1,472,131(1,946,108(1,503,157(1,315,187(4,087,111] 949,229 488,801| 824,459 558,620(2,783,420
Apr. 11........... 22,368,052 |[1,408,630| 4,992,353|1,477,2721,951,8221,505,407]1,316,534(4,096,596 951,938/ 491,365 827,088! 558,405|2,790,642
Apr. 18........... 22,504,029 |i1,428,356| 5,013,019{1,484,507|1,957,666i1,505,584(1,321,40014,134,753f 953,520{ 493,110/ 827,885| 557,794|2,826,435
b A]g{. 25 22,505,374 [11,428,450| 5,015,123[1,487,380|1,962,451|1,502,754/1,319,481|4,140,042 951,611| 493,072| 828,170; 555,829|2,821,011
eposits:
Member bank—
reserve account:
Mar. 28 14,305,083 || 657,085| 4,740,649 721,722/1,110,590( 601,307] 635,123(2,043,842| 513,169| 315,342 642,508] 603,196|1,720,550
Apr. 4.. 14,352,576 || 672,222] 4,662,960 723,981|1,130,830| 614,071 643,994|2,069,479; 513,289 316,169| 665,248 623,730|1,716,603
Apr. 11.. 14,593,429 665,043 4,740,717 735,881|1,119,812( 615,245] 654,018(2,169,512( 545,139 320,009 668,074| 639,334(1,720,555
Apr. 18.. 14,582,323 || 684,975| 4,754,191 723,018|1,133,681 605,664| 651,075|2,171,379 530,284} 314,693] 669,561 634,874(1,708,928
Apr. 25 14,707,959 | 681,148 4,821,700| 734,259(1,123,560| 608,770 656 797(2,199,232| 540,453 315,817 680,424 622,556|1,723,243
U. S. Treasurer—
general account:
28 309,858 19,337 67,341 19,610 31,036 45,315 5,310 34,635 12,469 10, 545 13,423 23,238 27,599
335,420 37,711 64,638 36,065 28,006 20,953 20,035 54,303 19,250 15,075 11,312 19,595 8,477
408,931 40,593 141,986 21,564 32,235 16,794 10,361 49,301 14,375 19,191 14,670 18,526 29,335
429,946 24,034 136,138 29,296 32,923 30,073 5,145 45,056 27,017 18,327 27,364 21,702 32,871
651,280 68,262 243,464 40,968 63,742 33,318 23,762 56,945 20,822 21,797 19,274 20,982 37,944
1,185,819 || 79,598| 2455,378| 100,293| ©99,154] 47,867 39,889 148,160 34,191 26,213] 34,191  34,191| 86,694
1,175,385 79,070 2451 616 99,346 98,217 47,415 39,513] 146,761 33,868 25,965 33,868 33,868 85,878
1,104,886 || 76,984| 2469.692 90887 98,752 47.673| 39,728 147,561 34,052 26,107| 34,052( 34,052 86,346
1,191,486 79,148 2462 075 100,203 99,065 47,824 39,854} 148,028 34,160 26,190 34,160 34,160 86,619
1,167,896 79,815 24-’15 318] 99,048 97,922 47,273 39,394, 146,320 33,766 25,887 33,766 33,766, 85,621
191,252 4,646 87,138 4,863 11,109 4,546 5,028 4,982 10,694 2,002 6,003 2,562 47,679
244,323 3,532 137,082 4,615 12,017 7,160 3,847 3,107 13,489 2,104 7,234 4,183 45,953
357,858 2,912 250, 500 5,053 11,846 9,227 3,144 3,987 12,078 1,953 5,840 3,440 47,878
402,297 4,136 303,795 4,427 4,766 7,143 3,548 4,621 11,008, 1,952 8,117 2,531 46,253
394,807 4,466] 294,456 5,551 4,738 9,834 6,288 4,443 1,061 1,757 4,915 2,791 44,507
Mar. 28 15,992,012 760,666 5,350,506 846,488|1,251,889{ 699,035 685,350(2,231,619| 570,523 354,102| 696,125, 663,187|1,882,522
Apr. 4. 16,107,704 792,535| 5,316,296| 864,007(1,269,070| 689,599} 707,389(2,273,650| 579,896 359,313 717,662] 681,376|1,856,911
Apr. 11. 16,555,104 785,532| 5,602,805 862,385|1,262,645| 688,939 707,251|2,370,361} 605,644] 367,350/ 722,636 695,352|1,884,114
Apr. 18. 16,606,052 792,293! 5,656,199 856,944(1,270,435 690,704{ 699,62212,369,084| 602,469 361,162 739,202 693,267(1,874,671
Apr. 25 16,921,942 || 833,691] 5,804,938] 879,826(1,289,962] 699,195 726,241/2,406,940| 606,102; 365,258; 738,379} 680,095 1,891,315
Deferred availability .
items:
Mar. 28 1,547,015 120,225 235,869 85,999] 162,442} 112,324| 107,173; 237,861 70,336 29,765 87,764 64,906 182,351
Apr. 4 1,480,950 120,457 288,291 87,5117 157,413| 120,642 92,530 230,006 62,647 28,251 79,076  49,476| 164,650
Apr 11 1,426,531 116,620  279,643! 84,809 139,247| 110,059 91,349 201,447/ 67,663 29,438 84,646 53,735 167,875
Apr.¢18 1,650, 682 132,554 360,445 98,817, 168,937| 123,300| 112,780; 239,152 74,920 32,302 76,821 63,806| 166,848
Apr. 25 1,505,739 116,219 296,829 95,963 177,365 112,134 96,583 204,731 63,981 29,686 80,851 67,625 163,772

1 After deducting $87,000 participations of other Federal Reserve Banks.
2 After deducting $727 124,000 participations of other Federal Reserve Banks on Mar, 28, $720,256,000 on Apr.4; $724,182,000 on Apr. 11; $726,475,000
on Apr. 18; and $718,095, 000 on Apr. 25.

May 1945
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Contéinued

{In thousands of dollars]
New Phila- | Cleve- | Rich- : St. Minne- | Kansas San
Total Boston York delphia land mond Atlanta | Chicago Louis apolis City Dallas 1;':(':1“;
Other liabilities includ-
ing accrued div.:
ar. 28.. 9,930 798 2,515 718 1,025 512 472 1,462 423 295 354 385 971
Apr. 4... 9,863 778 2,350, 675 1,040 524 441 1,669 412 2711 396 304 1,003
Apr. 11. 10,535 813 2,847 745 1,053 569 466 1,540 427 290 414 332 1,039
Apr 18 10,627 851 2,769 701 1,052 583 4501 1,552 478 282 411 385 1,113
11,213 890 3,128 751 1,071 569, 504 1,592 444 315 419 423 1,107
Total hab!lmes.
Mar. 28 39,811,564 |2,279,526(10, 620, 569(2,407,173|3, 361,879(2, 311, 909|2,099,466(6, 548,088|1, 587,027 871,914(1,601,580|1,279,469|4, 842,964
Apr. 4.. 39,919,276 |2,317,951/10, 595, 292|2,424, 3243, 373,631|2, 313, 922|2, 115, 547(6,592,436(1,592,184| 876,636]1,621,593|1,289,776{4,805,984
Apr, 11.. 40,360,222 112,311, 595(10,877,738/2,425,211(3,354, 767(2,304,974)2, 115, 600[6, 669,944|1, 625,672 888,443{1,634,784(1,307,824]4, 843,670
Apr. 18............ 40,771,390 [[2,354,054(11,032,432|2,440, 9693, 398,090/2, 320,171}2, 134,252{6, 744, 541|1,631,387| 886,856|1,644,319{1,315,252(4, 869,067
Apr.25............ 40,944,268 12,379,250(11, 120,0182, 463, 920|3, 430, 849(2, 314, 652(2, 142, 8096, 753,305,1,622,138| 888, 331(1,647,819(1,303,972|4,877,205
Capital Accounts
Capital paid in: :
Mar. 28 167,110 10,176 59,831 12,647 16,731 6,745 6,064 19, 866 5,395 3,652, 5,350, 5,623 15,030
167,146 10,176 59,831 12,648 16,733 6,747 6,064 19,876 5,400 3,655 5,357 5,623 15,036
167,495 10,181 59,831 12,648 16,742 6,748 6,067 20,198 5,410, 3,651 5,358 5,625 15,036
167,544 10,181 59,843 12,654 16,750 6,750 6,067 20,203 5,411 3,654 5,361 5,632 15,038
167,622 10,181 59,845 12,655 16, 760 6,759, 6,077 20,211 5,412 3 657 5,361 5,656 15,048
ar. 228,153 15,239, 84,903 19,872 19,071 7,813 7,936 33,201 7,048 4,950 6,196 6,025 15,899
Apr. 4... 228,153 15,239 84,903 19,872 19,071 7,813 7,936 33,201 7,048 4,950 6,196 6,025 15,899
Apr. 11 228,153 15,239 84,903 19,872 19,071 7,813 7,936 33,201 7,048 4,950 6,196 6,025 15,899
Apr 18 228,153 15,239 84,903 19,872 19,071 7,813 7,936 33,201 7,048 4,950 6,196 6,025 15,899
228,153 15,239 84,903 19,872 19,071 7,813 7,936 33,201 7,048 4,950 6,196 6,025 15 899
27,165 2,880 7,143 4,468, 1,007 3,290 762 1,429 527 1,073 1,137 1,307 2,142
27,165 2,880 7,143 4,468 1,007 3,290 762 1,429 527 1,073 1,137 1,307 2,142
27,165 2,880 7,143 4,468 1,007 3,290 762 1,429 527 1,073 1,137 1,307 2,142
27,165 2,880 7,143 4,468 1,007 3,290 762 1,429 527 1,073 1,137 1,307 2,142
27,165 2,880 7,143 4,468 1,007 3,290 762 1,429 527 1,073 1,137 1,307 2,142
86,211 5,076 17,352 6,177 10, 206 5,604 4,908 12,691 4,541 3,780 4,311 3,809 7,756
87,388 5,168 17,653 6, 288! 10, 269| 5,667 4,974 12,758 4,588 3,838 4,352 3,859 7,947
89,132 5,265 18,111 6,420 10,472 5,785 5,067 13,034 4,655 3,877 4,435 3,928 8,083
90,324 5,356 18,541 6,529 10,622 5,850 5,146/ 13,187 4,596 3,914 4,399 3,986 8,198
Apr 92,023 5,453 18,947 6,636 10,761 5,993 5,221 13,501 4,721 3,951 4,504 4,040 8,295
Total hablhtles and N
capital accounts:
Mar. 28 40,320,203 {12, 312,897|10, 789, 79812, 450, 337|3, 408, 894! 2, 335, 361{2,119,136/6, 615,275|1,604,538| 885,369|1,618, 574}1,296,23314, 883, 791
Apr. 4... 40,429,128 (12,351,414)10, 764,822(2, 467, 600|3, 420, 7382, 337,439|2, 135, 28316, 659, 700(1, 609, 747| 890,152|1, 638,635[1, 306, 59014, 847,008
Apr. 11... 40,872,167 |[2,345,160(11,047,72612,468, 619(3,402,059|2, 328, 6102, 135,432|6,737,806(1,643,312] 901,994(1,651,910(1, 324, 709|4, 884,830
Apr. 18... 41,284,576 |[2,387,710111,202,862|2,484,492|3,445, 540|2, 343,874|2, 154, 163|6,812,561[1,648,969| 900,447}1,661,412(1,332,202(4,910,344
Apr. 25 41,459,231 12,413,003)11, 290, 856(2, 507, 551|3,478, 4482, 338, 5072, 162, 805(6, 821,647|1,639,846] 901,962(1,665,017!1,321,000|4,918, 589
Commitments tomake
industrial loans:
3,475 oo 2,374 20 400{......... 50 631
3,622 ... e 2,471 20 400)......... 50].. 681
3139 0. e 1,988 20 400(.........].... 50].. 681
70 5 2 | F S 2,005 20 400(. . ... fenn 50i.. 678
3,581 100}.......... 2,358 20 400f......... 50 653
FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS
[In thousands of dollars)
. . . San
New Phila- | Cleve- | Rich- At- . St.  |Minne-|Kansas
Total Boston |y delphia | land mond lanta Chicago Louis | apolis | City Dallas E;:‘:g
Federa] Reserve notes out-
22,955, 13911, 432, 194)5, 129, 192|1, 509, 149{2,000,841|1, 535,741]1, 363, 388|4, 175,388 983,465]496, 500|842, 817|585,453|2,901,011
22,998, 786(11, 437, 759|5,155,9401, 511,416(2, 001, 8651, 537,065]1, 363, 421|4, 182, 248] 985, 128|497, 690!843,631,585,423:2,897,200
23,030,827|t,444,835|5,161,1621, 514, 330|2,004, 443]1,537,559(1,357,910(4, 192,480 983,236,500, 383/846, 729|586, 363/2,901, 397
23,130,079|1,461,866|5,161,512|1,522,899{2,008,982|1, 538,294|1, 367,469]4,207,963] 993,084{500, 507|848, 244|584, 642|2,934,617
Apr. .123,204,695(/1, 469, 1805, 179, 1341, 530, 691|2,016, 775{1, 543, 825[1,375, 50514, 221, 264 989,853)|503, 222(849,994587,689(2,937,563
Collateral held against notes
outstanding:
Gold certificates:
10,722,350} 595,000{2,920,000| 611,000 760,000/ 615,000 625,000{2,010,000| 375,000(188,350)320,0001229,0001,474,000
10,722,350 595,000i2,920,000| 611,000} 760,000) 615,000/ 625,000{2,010,000{ 375,000{188, 350}320,000,229,000)1,474,000
10,799,000]] 575,000(2,945,000 616,000{ 760,000| 580,000 625,000(2,110,000( 375,000{190,000|320,000|229,000(1, 474,000
10,817,000 575,000/2,915,000| 614,000| 760,000 380,000 625,000(2,140,000| 375,000(|190,000|320,000{249,000/1,474,000
10,610,000 575,000(2,690,000{ 622,000] 770,000/ 580,000/ 635,000/2,140,000| 375,000/198,000)320,000/239,0001,474,000
206, 199, 6,895 130,714 13,050 4,500 31,050| 10,050{ 9,940(.......1.........
180, 759, 13,570 95,824 2,350{. . 7,875(.. 41,950 9,800 9,390|..
251,739 12,460 173,779 10, 660: 7,000 30,200 8,800 8,840;.. . ..
277,623 20,069| 155,514 10,900|. . 14,7501.. 31,250 23,700| 10,840f.. 10,600
455,936 27,969 288,944 17,520, 21,521 32,8121 19,800 22,840....... 24,530
ar. 28 12,629,154| 900,000]2,200,000( 900,000!1,250,000{ 950,000 750,000!2,200,000{ 759,154/310,000(525,000!385,0001, 500,000
Apr. 4... 12,609,566/ 900,000{2, 200,000 900,000(1,250,000{ 950,000| 750,000!2,200,000( 739,566(310,000!525,000;385,000.1, 500,000
Apr. 11... 12,563,080/ 900,000(2,200,000] 900,000{1,250,000( 975,000\ 750,000!2,100,000; 738,6080!|315,000|550,000:385,000(1,500,000
Apr 18 .112,546,956] 900,000{2,200,000{ 900,000(1,250,000| 975,000 750,000(2,100,000| 721,956}3ts,000(550,000/385,0001,500,000
12,749,579 900,000|2,400,000[ 900,000(1,250,000| 975,000 750,000{2,100,000 724,579{315,000;550,000,385,000i1, 500,000
23,557,7031, 501,895)5, 250, 714|1, 524, 0502, 010, 000(1, 569, 500 1, 375, 000}4, 210,000/ 1, 165, 204|508, 400|854, 940|614, 000{2, 974,000
23,512,675(|1, 508, 57015, 215, 824|1, 513, 350|2,010,000{1, 572, 875|1, 375,000{4, 210,000{1, 156, 516(508, 150|854, 390(614, 000{2, 974,000
...123,613,819]1,487,460|5, 318, 779(1, 526,660|2,010,000{1, 562,0001, 375,000|4, 210,000!1, 143, 280|513, 800{878, 840,614,00012, 974,000
.123,641,579)11,495, 0695, 270, 514(1, 524,900 2, 010, 000]1, 569, 750/ 1, 375,00014, 240,000, 1, 128, 206|528, 700|380, 8401634, 0002, 984, 600
23,815, 515(|1, 502, 969|5, 378,944 (1, 539, 520/2,020,000(1, 576, 5211, 385, 000(4, 240,000| 1, 132, 391|524, 800|892, 8401624, 0002, 998, 530
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INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS
[Amounts in thousands of dollars]

Applications Ap- . -
Date (last approved proved | Loans C;)nnex;r;;t g:égg;

Wlednedsday for to date but not X m:it; 4 out- out-

ast day of com- |standing A N
A 1 standing | standing
period) Number | Amount (flzf;ﬁgt) (amount) (amount)| (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 i 279,860 | 8,204 | 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

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

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

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

3,471 491,342 926 10,3532 9,270 17,930

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

3,483 510,857 45 11, 366 4,048 11,063

3,487 | 519,120 645 9,274 4,400 9,851

3,489 525,532 1,295 3,894 4,165 2,705

3,491 526,659 560 4,066 3,461 2,405

3,492 | 527,700 585 3,921 3,547 2,374

3,493 528,936 85 4,214 3,321 2,365

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. Lo

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.

MEMBER BANK RESERVE BALANCES, BY CLASS OF BANK
[Averages of daily figures. In millions of dollars]

Central reserve
All { Re-
mbem- city banks serve C;-,r‘_;n_
er [~ city 1
banks! I‘\{IevL Chicago | Panks banks
or]

Total reserves held:
1944—February............ 12,349 3,305 800 4,899 3,254
arch.... .0 12,4315 3,488 796 4,921 3,226
1945—~February 14,040 | 3,793 884 5,590 | 3,774
arc] 3,911 887 5,739 | 3,892

Week ending (Friday):
1945—Mar., 2............¢ 3,862 895 5,617 3,755
ar. 9.. 3,870 903 5,667 3,842
Mar. 16 3,910 909 5,78 | 3,910
Mar. 23 3,939 901 5,830 | 3,965
Mar. 30 3,932 877 5,715 3,876
Apr. 6 3,963 799 5,709 3,902
Apr. 13 3,987 885 5,779 | 3,925
Apr. 20............. 4,035 905 5,818 3,910

Excess reserves:

1944—February 21 3 7331 795
March..... 16 -1 7263 700
1945—February 17 8 7252 676
March. ............. 18 2 272 719

Week ending (Friday):
1945—Mar. 2............. 891 18 6 238 629
Mar. 9.. 13 6 267 697
%ar. 28 ? §99 732
ar. 1 06 768
Mar. 19 18 227 693
ﬁpr. %(i» g %3(9) 709
pr. 4 698
Apr. 20 16 6 226 653

7 Revised.
? Preliminary.

Weekly figures of excess reserves of all member banks and of country
banks are estimates.

May 1945

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]

Guaranteed loans
authorized
to date

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

Guaranteed loans
outstanding

Date

Portion

guaran-
teed

Total

Amount | 0 ount

Number

310,680
944,204
2,688,397

81,108
427,918
803,720

69,674
356,677
632,474

137,888
230,720
1,430,121

3,725,241
4,718,818
5,452,498
6,563,048

1,245,711
1,428,253
1,708,022
1,914,040

999,394
1,153,756
1,413,150
1,601,518

1,865,618
2,216,053
2,494,855
3,146,286

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

2,020,294
2,030,547
2,009, 511
1,990,996
2,033,579
2,064,318
2,083,435
2,010,958
1,960,785
1,895,733
1,776,539
1,735,970

1,691,802
1,700, 400
1,680,046
1,666,185
1,706 421
1,735,777
1,765,841
1,706,363
1,663,489
1,611,873
1,507,709
1,482,038

3,218,822
3,451,581
3,615,963
3,684,568
3,795,558

8,685,753
8,985,617
9,133,750

4,476,988
9,310,582

4,453,586

7,581
7,720
7,885

9,407,853} 1
9,517,272| 1
9,645,328} 1

,700,632
,646,160
,599,120

1,448,995
1,402,646
1,365,959

" Revised. .
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.

DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND
SMALL CENTERS,! MARCH 1945

[Averages of daily figures. In millions of dollars]

In places of 15,000 | In places of under
and over population ;| 15,000 population
Federal Reserve district gemapd lgemm}d
eposits | g0 eposits |
s e ime
ei;izi deposits ei)rrnci?:f deposits
bank? bank?
Total......... 14,678 6,207 9,381 4,288
Boston.......... 1,982 686 297 182
New York 2,880 1,578 888 860
Philadelph 1,028 550 761 641
Cleveland.................... 1,300 675 877 579
Richmond 1,159 310 685 326
Atl.anta, e 1,297 342 545 142
Chlcagq e e 1,904 1,019 1,287 659
St.Louis........cocveninnnn. 530 241 715 191
Minneapolis.................. 441 202 507 295
Kansas City.. 422 82 1,154 149
Dallas. ... Lo 753 89 1,130 46
San Francisco 981 433 475 219

i 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,

. 2Includes war loan deposits, shown separately for all country banks
in the table on the following page.
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DEPOSITS AND RESERVES OF MEMBER BANKS
[Averages of daily figures.! In millions of dollars]

Gross demand deposits Reserves
Demand
Net de- . balances
Class of bank and U.S. Demand Time
Fedaral Fesorve district roter. | GOV deposits] "G00 | der | fom e
Total bank | war loan Other posits d%!:;itslc Held quired Excess
pos?t.s2
First half of March 1945
All member banks 11,343 | 12,978 | 63,894 | 60,245 | 66,029 | 20,355 | 5,670 14,350 | 13,344 | 1,006
Central reserve city banks:

New York ........cooviiiiiiniiiiiin, 24,709 3,911 4,580 | 16,217 15,119 19,003 1,066 48 3,881 3,865 17
Chicago......covvvieenneniinenannnnens 5,657 1,071 960 3,627 3,3 4,300 635 170 90 898 4
Reserve city banks...................... 32,631 5,196 4,445 1 22,990 | 21,227 | 24,677 8,215 { 1,782 5,706 5,428 278
Boston'..... RERRER PP R 2,194 A 459 ,445 1,357 1,601 139 47 334 329 6
Neyv York e 547 26 60 460 435 440 225 23 105 101 3
Philadelphia............... 2,465 321 387 1,757 1,650 1,905 161 66 398 391 7
C]_eveland ................. 4,002 527 552 3,014 2,814 3,169 1,024 175 732 695 36
Richmond................... 1,964 322 354 1,288 1,201 1,421 337 105 320 304 25
Atlanta. e 2,020 541 201 1,279 1,160 1,551 308 152 352 329 23
Chlcagq. e 4,109 444 594 3,071 2,878 3,035 1,424 291 728 693 35

St: Louis. e 1,954 594 229 1,131 1,014 1,509 246 100 328 317 11
Minneapolis............. 1,028 245 207 576 519 711 127 54 152 150 2
Kansas City............. 2,579 835 251 1,494 1,331 1,891 263 277 423 394 29
Dallas. ... peeen 2,048 485 207 1,356 1,248 1,515 229 220 369 317 52
San Francisco. .. 7,631 567 946 6,119 5,620 5,927 3,732 274 1,458 1,409 48
Country banks.. 25,218 1,164 2,993 | 21,060 | 20,500 | 18,049 | 10,439 | 3,669 3,860 3,153 707
Boston........ 2,375 95 448 1,832 1,760 1,685 866 174 322 288 34
Neyv York e 3,853 75 620 3,158 3,049 2,848 2,424 282 632 544 88
Philadelphia............... 1,787 12 232 1,543 1,504 1,325 1,185 194 309 257 52
C!eveland ................. 2,205 34 290 1,881 1,837 1,557 1,246 315 385 293 92
Richmond... 2,051 203 237 1,611 1,547 1,407 630 349 287 235 52
tl‘anta .................... 2,077 241 185 1,652 1,605 1,455 480 397 2908 233 65
Chicago.............conte. 3,265 69 408 2,788 2,738 2,314 1,670 499 531 424 106

St: Louis. ereererasiiteiaes 1,457 149 108 1,201 1,170 1,062 429 260 210 174 35
Mlnneapo}ls ................. 1,022 68 99 856 836 742 494 163 165 133 32
Kansas City. 1,651 74 109 | 1,469 | 1,452 | 1,149 230 382 228 175 53
Dallas. ... feeee 1,993 121 134 1,738 1,705 1,394 136 438 267 203 64
San Francisco 1,481 26 124 1,332 1,298 1,112 647 217 227 194 33

Second half of March 1945
All memberbanks........coenvvvvennn.. 87,934 || 11,365 | 12,092 | 64,478 | 60,945 | 66,759 | 20,562 | 5,661 14,503 | 13,489 | 1,014
ntral reserve city banks:

Ce Nt Yok 0 Lty ban 24,602 | 3,887 | 4,227 | 16,488 | 15,437 | 19,272 ] 1,100 72 | 3,99 3,92 19
Chicago ... 5,415 | 1,114 80 | 3,411 . 4,183 631 122 873 84| —1
Reserve city banks ..................... 32,608 | 5208 4,154 | 23,33 | 21,600 | 25,035 | 8,284 | 1,86 | 5,770 | 5,504 266
BOSEON e+ ooeroe 2,189 304 426 | 1,460 | 1,373 | 1,629 140 49 341 334 6
New York - onenon i 539 26 56 456 432 440 227 19 104 102 2
Philadelphia . ...oonrn.. 2,493 332 360 | 1,801 | 1,691 | 1,953 163 7 411 400 10
Cleveland ...ooveeniill! 4,077 534 514 { 3,020 | 2,828 3,191 1,031 172 736 700 36
Richmond .o ooonno 00" 1,929 318 327 | 1,283 1,195 [ 1,417 337 100 326 304 22
Atlanta. .. ...l 2,011 534 188 | 1,280 | 1,175 | 1,568 312 143 348 332 15
Chicago ....vmemnennnini il 4,128 445 558 | 3,125 | 2,926 | 3,073 | 1,443 302 735 701 34

St. Lotis oo 1,922 578 213 | 1,131 | 1,017 | 1,488 245 109 322 312 9
Minneapolis - o ooveonernrn. 1,000 241 191 577 521 710 128 53 152 150 2
Kansas City ......ovvvenne.. 2,578 838 23 | 1,503 | 1,344 | 1,901 266 284 422 396 2
1188 . oo 2,043 488 194 | 1,360 | 1,262 | 1,524 236 229 355 319 36

San Franciseo .ommweoiiii 7,779 570 80| 6,320| 583 6,142 3,754 285 1,519 | 1,454 65
Country banks 25,219 1,155 2,821 | 21,243 | 20,709 18,269 | 10,546 | 3,652 3,91 3,190 730
Boston . ... 2,374 420 | 1,859 | 1,786 | 1,704 869 181 320 201 38
New York . 3,836 7 579 3,180 3,079 2,873 2,450 288 634 549 85
Philadelphia. 1,813 11 20] 1,583 1 1544 | 1,354 1,195 204 323 261 62
Cleveland ... 2,212 29 77| 1,906 | 1,864 | 1,582 | 1,260 314 398 297 101
Richmond . 2,041 201 224 | 1,617 | 1,552 | 1,425 641 332 288 238 50
Atlanta. . 2,084 237 175 | 1,672 1,629 | 1,478 488 395 208 236 61
Chicago . 3,254 69 3831 2,802 | 2,755 | 2,339 | 1,686 490 541 429 112

St. Louis .. 1,447 146 103 1,198 | 1,169 | 1,070 435 247 209 176 33
Minnea polis . 1,012 69 93 850 831 745 490 | 156 168 134 34
Kansas City. 1,648 73 104 1,471 1,456 1,158 233 375 229 176 53
Dallas......... 2,015 122 1281 1,765 | 1,73¢ | 1,420 133 443 M 207 64

San Francisco 1,484 26 7] 1,341 1,311 1,12t 657 226 233 196 37

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

opening of business.

2 Figures include Series E bond deposit accounts,

therefore, differ from figures for U. S. Government deposits shown in other published banking data. See also footnote 3. .
3 Preceding column minus so-called “float” (total cash items in process of collection) and estimate of U. S. Government deposits other than war loan

and Series E bond accounts.

but do not include certain other demand deposits of the U. S. Government with member banks and,

4 Demand deposits subject to reserve requirements; i.e., demand deposits other than war loan deposits, minus cash items in process of collection and

demand balances due from domestic banks. X . .
5 Includes some interbank and U. S. Government ¢ime deposits; the amounts on call report dates are shown in the Member Bank Call Report.
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS
[Outside Treasury and Federal Reserve Banks. In millions of dollars]

0 Coin and small denomination currency? Large denomination currency?
End of year and | in cir- i ge denol tio i Unas-

month cula- sorted
tion! |[ Total || Coin | $13 $2 $5 $10 $20 | Total jj $50 | $100 | $500 | $1,000 | $5,000 $10,000

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

4,292 452 | 423 32 771 | 1,288 | 1,326 | 1,254 337 577 | 112 216 5

4,518 478 1 460 33 815 | 1,373 | 1,359} 1,369 358 627 | 122 239 7
5,021 S17 | 499 35 906 | 1,563 | 1,501 | 1,530 399 707 1 135 265 7 18

6

17

~3
—

5,015 537 | 505 33 905 | 1,560 | 1,475 | 1,542 387 710 | 139 288
5,147 550 | 524 34 946 | 1,611 | 1,481 | 1,714 409 770 | 160 327
5,553 590 } 559 36 ) 1,019 1,772 | 1,576 | 2,048 460 919 | 191 425 20 32
6,247 648 | 610 39 (1,129 | 2,021 | 1,800 | 2,489 5§38 1 1,112+ 227 523 30 60
8,120 751 1 695 44 | 1,355 [ 2,731 | 2,545 | 3,044 724 | 1,433 | 261 556 24 46
11,576 880 | 801 55 11,693 | 4,051 | 4,096 3,837 1,019 | 1,910 | 287 586 9 25

12,428 904 | 804 58 | 1,741 | 4,301 [ 4,531 | 4,232 1,131 | 2,128 [ 312 621 15 26
12,789 914 | 824 50 | 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

13,715 960 | 858 64 | 1,878 | 4,853 | 5,102 | 4,816 1 1,203 | 2,453 | 353 687 9 22

September....| 18,844 || 13,801 970 | 866 64 | 1,887 | 4,803 | 5,211 | 4,951 1,327 | 2,535 | 360 698 1 20
October....... 19,250 }j 14,135 987 | 872 65 | 1,902 | 4,962 | 5,347 | 5,118 [[ 1,366 | 2,636 | 373 713 11 20
November....} 19,918 || 14,598 || 1,006 | 886 68 | 1,950 | 5,127 1 5,51 1 5,323} 1,416 | 2,761 | 388 729 10 19
December..... 20,449 || 14,871 1 1,019 | 909 70 | 1,973 5,194 | 5,705 | 5,580 1,481 | 2,912 | 407 749 22
1944—January ...... 20,529 | 14,817 |t 1,013 | 880 6 | 1,940 [ 5,174 | 5,742 | 5,715 || 1,509 | 2,992 | 418 767 21
February. . ... 20,824 || 15,004 || 1,018 | 877 70 11,9524 5,255 | 5,832} 5,823 | 1,534 | 3,054 | 426 777 22

906 72 12,010 | 5,544 6,326 | 6,581 111,609 { 3,458 | 481 912
910 73 | 2,006 | 5,569 6,388 | 6,667 | 1,722 | 3,516 | 487 911
921 75 12,053 5,706 | 6,562 | 6,834 || 1,780 | 3,642 | 502 929
937 75 12,0781 5,780 | 6,731 7,081 |[ 1,829 | 3,765 | SI6 939
948 76 {2,103 | 5,877 | 6,960 7,339 || 1,893 | 3,918 | 532 963 10 23
November.....| 25,019 | 17,461 || 1,144 | 962 78 (2,129 | 5,990 7,157 7,561 {| 1,946 | 4,056 | 546 981 10 23

9
9
9
5
903 72 §2,003| 5498 | 6,198 | 6,431 |[ 1,668 | 3,371 | 473 887 g 23
9
9
9
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December. 25: 307 fj 17,580 || 1,156 | 987 81 | 2,150 1 5,983 | 7,224 7,730 (1,996 | 4,153 | 555 990 10 24
1945—January.......| 25,290 || 17,456 || 1,150 | 950 77 | 2,102 5,936 | 7,242 | 7,837 2,022 | 4,228 | 566 990 10 21
February.......| 25,751 [} 17,778 [} 1,158 | 953 75 12,135 | 6,076 | 7,381 | 7,974 | 2,059 | 4,317 | 571 994 10 24
March....... 25,899 |l 18,000 || 1,170 | 954 73 (2,132 | 6,132 7,539 | 7,900 | 2,088 | 4,266 | S50 965 9 23

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

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

Back fisures.—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
Total out- . For held by
arn | et | Federal | oo | o | Feb2s. | Mar. 1
ad - reasury | Reserve ar. eb. ar.
1945 || goldand | Wb | "Banks | Banks and | Thous™t | Treds | Tioas
silver and agents
certificates agents
Gold..... e 20,419 18,314 22,105 |.......... AU PO .
Gold certificates. ... .. 18,314  fi... ...t 15,446 2,815 53 53 55
Federal Reserve notes. . 22,956 ||............ 127 ... 729 22,100 21,964 17,429
Treasury currency—total 4,119 31,797 15 | 258 3,746 73,735 3,632

Standard silver doflars............................... 494
Silver bullion........................... . 1,520
Silver certificates and Treasury notes of 1890......... 1,797
Subsidiary silver coin.........0............ L 790
Minor coin...................... 295
United_States notes............ 347
Federai Reserve Bank notes. .. 551
National bank notes................................. 123
Total—Mar. 31, 1945. ... ... ..cooiiiiii i &) 20,110 2,346 15,446 3,803 25,899 |....... oo
Feb, 28, 1945 . P e . 4 20,194 2,355 15,530 3,741 f... 25,751 ...
Mar. 31,1944 . ............. ) 21,275 2,319 16,607 3,782 f...oioii|oiiiiin 21,115

TRevised.

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. 437, and seasonally adjusted figures in table on p. 446.

2 Includes $1,800,000,000 Exchange Stabilization Fund, $143,964,788 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. X o

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

4 Because some of the types of money shown are held as collateral or reserves against other types, a grand total of all types has no special significance
and is not shown. See note for explanation of these duplications. 5 Less than $500,000. . 3 »

NotE.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039,431 in gold bullion; (ii)
as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being canceled and retired on receipt); (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.lea?t 40 per cﬁ:’llt’ mg}:ludmg
the redemption fund which must be deposited with the Treasurer of the United States, against Federal Reserve notes in actual circulation; gol certlb?at.es
pledged as collateral may be counted as reserves. “Gold certificates’ as herein used includes credits with the Treasurer of the United States payable in
gold certificates. Federal Reserve Bank notes and national bank notes are in process of retirement.
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MONEY IN CIRCULATION WITH ADJUSTMENT FOR
SEASONAL VARIATION

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

Amount— Amount— Change in

Date unadjusted | adjusted for seasonally

for seasonal seasonal adjusted
variation variation series!
7,598 4742
8,732 41,134
11,160 +2,428
15,410 +4,250
20,449 45,039
25,307 44,858

Monthly averages of daily
figures:

1943—August. ..... 18,196 18,287 4571
September. . 18,729 18,767 -+480
October........... 19,001 19,001 <4234
November........ 19, 566 19,507 +506
December......... 20,243 19,944 4437
1944—January.........., 20,428 20,367 4423
February......... 20,635 20,635 1268
March... 20,964 21,027 -+392
April..... 21,312 21,484 +457
May ... 21,822 21,976 +-492
June. ... 22,296 22,408 +432
July ... 22,580 22,625 +217
August. .. 22,988 23,104 +479
September . 23,525 23,572 4468
October. ... 24,112 24,112 +3540
November. . 24,738 24,664 +552
25,207 24,957 +293
25,243 25,167 +210
25,527 25,527 +360
25,850 25,928 4401
26,009 26,219 4291

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

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

ANALYSIS OF CHANGES IN GOLD STOCK OF
UNITED STATES
[In millions of dollars]|

Ear-
Gold marked | Domes-
Peciod stock Iix;crial.ae Net gold | gold: de- | tic gold
at end stgck import crease | produc-
of period or in- tiont
crease (—)
19342, ... 8,238 4,202.5 1,133.9 82.6 92.9
1,887.2 1,739.0 . 110.7
1,132.5 1,116.6 —~85.9 131.6
1,502.5 1,585.5 -200.4 143.9
1,751.5 1,973.6 —333.5 148.6
3,132.0 | 3,574.2 —534.4 161.7
4,351.2 4,744.5 —644.7 176.2
1.8 982.4 —407.7 169.1
315.7 —458.4 125.4
68.9 —803.6 48.3
H | —459.8 | 35.1
2.9
2.9
2.9
§.4
.0
...... 20,926 2.8
September...| 20,825 3.0
October ..... 20,727 2.9
November....| 20,688 3.0
December....}! 20,619 2.8
1945—January...... 20,550 2.5
February.....! 20,506 2.3
March. 20,419 2.4-
April......... 20,374 f2.4
Jan.-Apr..... 20,374 9.7

/ Figure carried forward. P Preliminary.

Annual figures through 1943 are estimates of the United States Mint,
Annual figure for 1944 and monthly figures are estimates of American
Bureau of Metal Statistics.

2 Figures based on rate of $20.67 a tine ounce in January 1934 and $35 a
fine ounce thereafter.

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

The net gold import figures for months subsequent to March 1944
have not been released for publication.

Gold beld under earmark at the Federal Reserve Banks amounted to
4,079.6 million dollars on Mar. 31, 1945, and 4,132.8 million dollars on Apr.
30, 1945. All of this was earmarked directly for foreign account except
102.8 million dollars which was earmarked in the name of a domestic bank
as security for a foreign loan.

Note.—For back figures, see Banking and Monetary Statistics, Table 136,
pp. 536-538, and for description of statistics see pp. 522-523 in the same
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 tuar;ov:gt(s)fedemind
interbank accounts deposits except except interbank in%o ;) nkxce%
interbank and Government erbant an
Year and month Government
Total, all New |44 other Other New |[333 other] New 100 other] New |100 other
reporting|| York centers! reportin, VYork |reporting] York leading York leading
centers Cityt €rS™ | centers City centers City cities City* cities
461,889 || 208,936 | 219,670 204,831 202,267 3t.4 22.4
469,463 197,836 | 235,206 193,143 | 215,090 29.5 22.4
405,929 168,778 204,745 164,945 186,140 25.1 19.9
423,932 171,382 218,298 167,939 200,636 21.0 19.4
445,863 171,582 | 236,952 167,373 217,744 171 18.6
537,343 ;?7, 724 ggg,zgg 193,729 270,439 17.3 19.4
607,071 0,961 ,
6417778 | 226,865 | 347,837 | o7,014 | 1611 13,17} 200,837 | 308,913 | 18.0 18.4
792,937 296,368 | 419,413 77,155 16.5 1.7 258,398 | 369,396 20.5 17.4
891,910 345,585 462,354 83,970 171 10.8 298,902 | 403,400 22.4 17.3
1944—March............. ... ... 76,060 29,644 39,382 7,034 16.5 10.8 25,650 33,937 22.8 17.4
il 66,689 25,297 34,915 6,478 16.0 10.5 21,284 30,482 19.7 16.4
BY it 67,259 24,708 36,049 6,502 15.5 10.4 20,927 31,105 17.9 15.5
June............. 83,848 33,563 42,595 7,689 19.7 11.8 28,988 38,024 24.3 18.7
July. ... 72,909 28,474 37,588 6,847 16.2 10.3 25,423 32,934 24.8 18.0
August. ... 69,124 26,165 36,332 6,627 13.9 9.2 21,722 30,988 19.0 15.2
September. . 70,389 26, 860 36,765 6,764 16.1 10.2 23,827 31,882 21.4 16.2
October. ... 73,864 28,558 38,309 6,997 16.9 10.2 24,672 33,498 20.9 16.0
November................ 71,775 30,016 40,381 7,378 18.7 1.5 25,464 34,676 21.6 17.2
December. . 91,281 37,678 45,490 8,114 21.4 11.9 33,064 40, 559 30.0 20.4
1945—January.................. 782,748 34,990 740,297 7,461 18.6 9.9 30,826 34,801 27.0 16.9
February............. ..} 770,243 29,065 734,717 76,461 17.7 9.7 25,416 30,024 24.3 16.0
March...........oooiiii 81,069 31,884 41,714 7,471 17.0 10.0 28,924 36,008 22.9 16.1
* Revised. 1 National series for which bank debit figures are available beginning with 1919,

2 Annual figures for 1936-1942 (old series) include 133 centers; annual figures for 1942 (new series) and subsequent figures include 193 centers.
3 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.

Note.—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
accounts, except interbank and United States Government, an

have likewise been reported by most banks and have been estimated for others.
c{xt)he deposits from which rates of turnover have been computed have been reported by mem-

Debits to demand deposit

ber banks in 101 leading cities since 1935; yearly turnover rates in this series differ slightly from those shown in Banking and Monetary Statistics, Table

55, p. 254, due to differences in method of computation.

446

FeperaL REeserve BuLrLeTiIN



DEPOSITS AND CURRENCY—ADJUSTED DEPOSITS OF ALL BANKS AND CURRENCY OUTSIDE BANKS

[Figures partly estimated.

In millions of dollars}

Total
Total ; ¢
deposits g:x%a;?g United Time deposits
adjusted a dpust od Total Demand States Currency
End of month and ]an d deposits | deposits | Govern- outside
currency adjusted | adjusted ment Com- Mutual Postal banks
outside cur:e.r(xicy deposits? | Total | mercial | savings | Savings
banks outside banks3 4| banks? | System5
banks
1920—June..........ooovieniina 55,171 26,179 51,532 22,540 381 28,611 19,357 8,905 149 3,639
December 54,713 26,366 51,156 22,809 158 28,189 19,192 8,838 159 3,557
1933—June........ 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
1937—June .. .......oiiiian 57,258 30,687 51,769 25,198 666 25,905 14,513 10,125 1,267 5,489
December 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 6,008
December 64,099 36,194 57,698 29,793 846 27,059 15,258 10,523 1,278 6,401
1940—June . ...... 66,952 38,661 60,253 31,962 828 27,463 15,540 10,631 1,292 6,699
December 70,761 42,270 63,436 34,945 753 27,738 15,771 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 85,753 48,922 8,402 28,43t 16,352 10,664 1,415 13,946
1943—June.. ...l 110,161 71,853 94,347 56,039 8,048 30,260 17,543 11,141 1,576 15,814
December.................... 122,812 779,640 103,975 60,803 10,424 732,748 719,224 11,738 1,786 18,837
1944—March 127,900 79,100 108, 400 59,600 14,700 34,100 20,100 12,100 1,900 19, 500
Apri 127, 500 82,000 107, 600 62,100 10,900 34,600 20, 500 12,200 1,900 19,900
May. 128,000 85,600 107, 500 65,100 7,100 35,300 21,000 12,300 2,000 20, 500
June 7136,172 80,946 115,291 60,065 19, 506 735,720 21,217 712,471 2,032 20,881
July 139,300 82,700 118,100 61, 500 20,300 36,300 21,600 12,600 2,100 21,200
August 139,200 86,000 117,500 64, 300 16,100 37,100 22,200 12,800 2,100 21,700
September 139,100 87,700 116,900 65, 500 13,500 37,900 22,800 12,900 2,200 22,200
October 139,900 92,300 117,100 69, 500 8,700 38,900 23,500 13,100 2,300 22,800
Novembe 143,200 95,800 119,900 72,500 8,200 39,200 23,700 13,200 2,300 23,300
December.............. 150,988 90,435 127,483 66,930 20,763 39,790 24,074 13,376 2,340 23,505
1945—January? . ....... ...l 151,100 92,300 127,400 68, 600 18, 300 40, 500 24, 600 13,500 2,400 23,700
February®.. 150,900 93,900 126,700 69,700 15,600 41,400 25,200 13,700 2,500 24,200
March? .. ...l 150,700 95,300 126, 500 71,100 13,400 42,000 25,700 13,800 2,500 24,200

P Preliminary. ' Revised.

1 Tncludes demand deposits, other than interbank and U, S. Government, less cash items in process of collection.
2 Beginning with December 1938, includes United States Treasurer’s time deposits, open account.
3 Excludes interbank time deposits and postal savings redeposited in banks.
Beginning with June 1941, the commercial bank figures exclude and the mutual savings bank figures include three member mutual savings banks.
5 Includes both amounts redeposited in banks and amounts not so redeposited; excludes amounts at banks in possessions.

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

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

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

BANK SUSPENSIONS!

[In millions of dollars]
Member N, or{)member
Assets thl?.], banks anks
banks Na- In- Non-
Depos- Cash | U-S:Government | . tional | S%% | sured | insured
End of month bal in de- securitles re-
ances! | Total || posi- serve Number of banks suspended:
tory | |l Di- G::f- funds, 193¢-30..... .. 201 15 6 189 8t
banks y etc.
TECt | teed 1940. 2 18
e — 1941 8 3
1934—Dec......... 1,207 | 1,237 540 | so7{ 467 | 130 | 100 1942 H $
1935—Dec.. 1,201 | 1,237 287 833 706 147 98 1944 1 1l
1936—Dec.. 1,260 | 1,296 145 1,058 892 167 93 1945--Jan-Apr 0 .
1937—~Bec.. 1,270 § 1,308 131 1,097 931 167 ?0 ~Ap A
1938—Dec.. 1,252 | 1,291 86 1,132 965 166 3 :
1939--Dec.. 120 | U310 53 | 10192 1,046 | 146 | 74 | Depositsof a;‘:isspg‘f‘%f)‘}l:’r“s';‘ff
1940 —Dec.. 1,304 | 1,348 36 | 1,224 || 1,078 | 146 88 193430 oo 125,991 || 14,616 | 26,548 | 44,348 | 40,479
1941—Dec.. 1,314 | 1,396 26 1,274 95
1942—Dec.. b 1,417 11,464 16 1,345 102
1943—Dec.... 1| 1,788 | 1843 | 10 | 1.716 118 1340 e Sl bl NS
1944—Mar........ 1,906 | 1,964 { 9 |1,823 132 1942 P
Apr.. 1,947 | 2,008 9 1,870 129 1044 ‘405
ay. 1,994 | 2,053 9 | 1,012 132 1945 Jam-Apr.
Jupe... 2,034 | 2,095 9 11,951 135 AP
July 2,084 | 2,147 8 2,006 133
Aug. 2,140 | 2,202 8 | 2,050 143 ! Represents banks which, during the periods shown, closed temporarily
Sept 2,198 | 2,262 8 | 2,110 2,110 1., 143 or permanently on account of financial difficulties; does not include banks
Oct. 2,257 | 2,323 8 12,1651 2,165 ). ...... 150 whose deposit liabilities were assumed by other banks at the time of closing
Nov 2,305 | 2,374 8 | 2,214 (2,214 ¢....... 152 (in some instances with the aid of Federal Deposit Insurance Corporation
Dec........ 2,342 | 2,411 8 2,252 4 2,252 )....... 152 loans).
. 2 Deposits of member banks and insured nonmember banks suspended are
1945—Jan L 2,404 | 2,477 8 12,308 2,308 |....... 162 as of dates of suspension, and deposits of noninsured nonmember banks
Feb. | P2,457 . R |t AR R are based on the latest data available at the time the suspensions were
Mar P25 0y reported.
~ ! B . Back figures.—See Banking and M onetary Slatistics, pp. 283-292; for
P Preliminary. ] description, see pp. 281-282 in the same publication,
L1Qutstanding principal, represented by certificates of deposit.
2 Includes working cash with postmasters, 5 per cent reserve fund and
miscellaneous working funds with Treasurer of United States, 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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ALL BANKS IN THE UNITED STATES, BY CLASSES*
LOANS, INVESTMENTS, DEPOSITS, AND NUMBER OF BANKS
|Amounts in millions of dollars]

Loans and investments Deposits
Investments Other
Class o(fl bank — | Number
an
U.S. . of banks
call date Total Loans Govern- . Totalt Ig;:i,
Total ment Other Demand | Time
obliga. | Securities
tions
All banks:

1934—June 30. .o v eteii i 42,552 21,306 21,246 11,278 9,968 46,435 4,360 19,527 22,348 15,929

1937—June 30.. 49,565 22,410 27,155 16,954 10,201 59,222 6,332 28,118 24,773 15,539

1940—Dec. 31.. 54,170 23,751 30,419 20,983 9,436 75,963 10,941 38,518 26,504 14,895

1941—Dec. 3t.. 61,101 26,616 34,485 25,488 8,997 81,780 10,989 44,316 26,476 14,825

1942—June 30.. 64,009 25,081 38,928 30,301 8,627 82,706 10,287 46,357 26,062 14,775

Dec. 3t.. 78,137 23,915 54,222 45,932 8,290 99,796 11,318 61,395 27,083 14,682

87,881 22,241 65,640 57,748 7,802 | 107,224 10,895 67,554 28,775 14,618
96,966 23,601 73,365 65,932 7,433 | 117,661 11,012 75,561 31,088 14,579
108,707 25,424 83,284 75,737 7,547 | 128,605 11,219 83,588 33,797 14,553
119,461 26,015 93,446 85,885 7,561 | 141,449 12,245 91,644 37,559 14,535

1943—June 30....
Dec. 31..
1944—June 30..
Dec. 30

All commercial banks:
1934¢—June 30. .. .....oiiian 32,742 15,700 17,042 10,307 6,735 36,744 4,560 19,527 12,657 15,353
1937—June 30. . .| 39,472 17,432 22,040 14,563 7,477 49,097 6,332 28,118 14,648 14,976

1940—Dec. 31.. b 43,922 18,792 25,130 17,759 7,371 65,305 10,941 38,518 15,846 14,344
1941—Dec. 31.........oviiiiiian, 50,722 21,711 29,011 21,788 7,223 71,248 10,989 44,316 15,944 14,277
1942—June 30. ..o, 53,649 20,259 33,390 26,410 6,980 72,311 10,287 46,357 15,667 14,228
ec. 31, .. .. 67,391 19,217 48,174 41,373 6,801 89,132 11,318 61,395 16,419 14,136
1943—June 30. .. ...l 76,633 17,660 58,974 52,458 6,516 96,083 10,895 67,554 17,634 14,073
Dec.31. . ...t 85,095 19,117 65,978 59,842 6,136 105,923 11,012 75,561 19,350 14,034
1944—June 30......................... 95,731 21,010 74,722 68,431 6,290 116,133 11,219 83,588 21,326 14,009
Dec.30........cooiiiiil 105, 530 21,644 83,886 77,558 6,329 128,072 12,245 91,644 24,183 13,992
All insured commercial banks:

193¢—June 30................ ... 31,688 15,190 16,498 10,005 6,493 35,833 4,435 19,013 12,385 13,939
1937—June 30............ 38,218 17,041 21,177 13,964 7,213 47,824 6,146 27,240 14,438 13,883
1940—Dec. 31............ ...| 42,556 18,394 24,161 17,063 7,098 63,461 10,539 37,333 15,589 13,438
1941—Dec. 31,........... ...] 49,288 21,258 28,030 21,046 6,984 69,411 10, 654 43,061 15,697 13,426
1942—June 303, .......... Lo 52,642 19,920 32,722 25,934 6,789 71,150 10,076 45,664 15,410 13,399
Dec.31.......... 66,240 18,903 47,336 40,705 6,631 87,803 11,144 60, 504 16,154 13,343
1943—June 30.......... ... 75,270 17,390 57,880 51,534 6,347 94,563 10,681 66, 509 17,374 13,298

Mo ...| 83,507 18,841 64,666 58,683 5,983 | 104,094 10,705 74, 309 19,081 13,270

.} 93,936 20,729 73,207 67,085 6,122 114,145 11,038 82,061 21,045 13,264
Dec. 30... 103,382 21,352 82,030 75,875 6,155 | 125,714 12,074 89,761 23,879 13,263
All member banks:

1934—June 30.. .. 27,175 12,543 14,652 9,413 5,239 31,012 4,355 16,976 9,681 6,375

1937—]June 30...... L) 32,739 14,285 18,454 12,689 5,765 41,490 6,051 24,230 11,210 6,357
1940—Dec. 31, ......... coeea) 37,126 15,321 21,805 15,823 5,982 56,430 10,423 33,829 12,178 6,486
1941—Dec. 312......... 43,521 18,021 25,500 19,539 5,961 61,717 10,525 38,846 12,347 6,619
1942—June 303 ........ ...} 46,800 16,928 29,872 24,098 5,774 63,404 9,971 41,311 12,122 6,647

Dec. 31.......... -..l 59,263 16,088 43,175 37,546 5,629 78,277 11,000 54,523 12,754 6,679
1943—June 30.......... ...] 67,155 14,823 52,332 46,980 5,352 84,016 10,552 59,670 13,794 6,703

Dec. 31.......... 74,258 16,288 57,970 52,948 5,022 92,262 10,555 66,438 15,268 6,738
1944-~June 30........ 83,587 18,084 65,503 60,339 5,164 | 101,276 10,903 73,488 16,884 6,713

Dec.30....oooiiviiviii, 91, 569 18,676 72,893 67:635 5,208 | 110,917 11,884 79,774 19,259 6,814

All national banks:
17,011 7,681 9,331 5,847 3,484 19,896 2,767 10,356 6,772 5,417
20,893 8,796 12,097 8,206 3,801 26,716 3,790 15,162 7,764 5,293
23,648 10,004 13,644 9,735 3,908 35,787 6,574 20,885 8,329 5,144
27,571 11,725 15,845 12,039 3,806 39,458 6,786 24,350 8,322 5,117
29,464 10,880 18,584 14,878 3,706 40,534 6,497 25,861 8,176 5,101
37,576 10,183 27,393 23,744 3,648 50,468 7,400 34,499 8,570 5,081
42,805 9,173 33,632 30,102 3,529 54,589 7,185 38,205 9,229 5,060
47,499 10,116 37,382 34,065 3,318 59,961 7,159 42,605 10,196 5,040
53,343 11,213 42,129 38,640 3,490 65, 585 7,402 46,879 11,304 5,036
58,308 11,480 46,828 43,292 3,536 71,858 8,056 50,900 12,901 5,025

1942—June 30
Dec, 31
1943—June 30
Dec. 31
1944-—June 30
Dec. 30

State member banks:
1934—June 30..........oiieiii. 10,163 4,842 5,321 3,566 1,755 11,116 1,588 6,620 2,908 958
1937—June 30.. 11,845 5,488 6,357 4,483 1,874 14,774 2,261 9,068 3,446 1,064
1940—Dec. 31_. 13,478 5,316 8,162 6,088 2,074 20,642 3,849 12,944 3,849 1,342
1941—Dec. 312... 15,950 6,295 9,654 7,500 2,155 22,259 3,739 14,495 4,025 1,502
1942—June 308 17,336 6,048 11,288 9,220 2,068 22,871 3,474 15,451 3,946 1,546

Dec. 31............ So.b 21,687 5,905 15,783 13,802 1,980 27,808 3,600 20,024 4,184 1,598
1943—June 30............ ... 24,350 5,649 18,701 16,878 1,823 29,42 3,39 21,463 4,566 1,643
Dec. 31............ ...l 26,759 6,171 20,588 18,883 1,705 32,302 3,397 23,833 5,072 1,698
1944—June 30............ .o.| 30,244 6,870 23,373 21,699 1,674 35,690 3,501 26,609 5,580 1,737
Dec. 30 ... 33,261 7,196 26,065 24,393 1,672 39,059 3,827 28,874 6,357 1,789

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

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 During 1941 three mutual savings banks, with total deposits of 8 million dollars, became members of the Federal Reserve System. These banks are
included in both “member banks’’ and “insured mutual savings banks,” are nz0f included in “commercial banks,” and are included only once in “all banks.”

8 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
tota! loans and investments aggregating 472 million dollars on June 30, 1942, X X . . X

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

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

{Amounts in millions of dollars}

Loans and investments Deposits
Investments Other
Class of bank N
and U.s ofuéxlbgkr
call date Total Loans Govern- Totall Inter-l anks
Total ment Other bank Demand | Time
obliga- securities
tions
All nonmember commercial banks:
1934—June 30............oiiiiiia 5,567 3,177 2,390 895 1,495 5,732 205 2,551 2,976 8,978
1937—June 30.. e 6,733 3,147 3,586 1,874 1,712 7,607 281 3,888 3,438 8,619
1940—Dec. 31........ 6,796 3,471 3,325 1,936 1,389 8,875 518 4,689 3,668 7,858
1941—Dec. 31.......... 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
Dec. 31 3,132 5,003 3,829 1,174 10,864 318 6,872 3,674 7,460
1943—June 30 2,840 6,647 5,482 1,165 12,076 343 7,884 3,849 7,373
Dec. 31.. 2,832 8,014 6,899 1,115 13,671 457 9,123 4,091 ,299
1944—June 30... 2,929 9,226 8,099 1,128 14,869 315 10,100 4,453 7,239
Dec. 30 2,971 11,002 9,880 1,122 17,168 362 11,870 4,936 7,181
Insured not
banks:
1934—June 30 2,667 1,846 592 1,254 4,824 80 2,037 2,704 7,564
1937—June 30 2,756 2,723 1,275 1,448 6,334 96 3,010 3,228 7,526
1940—Dec. 31.. 3,074 2,356 1,240 1,116 7,032 116 3,504 3,411 6,952
1941—Dec. 31.. 3,241 2,533 1,509 1,025 7,702 129 4,215 3,358 6,810
1942—June 30 2,995 2,854 1,837 1,017 7,754 105 4,353 3,296 6,755
Dec. 31 2,818 4,166 3,162 1,004 9,535 145 5,981 3,409 6,667
1943—June 30 2,570 5,553 4,557 996 10,557 129 6,839 3,589 6,598
Dec. 31.. 2,556 6,702 5,739 962 11,842 149 7,870 3,823 6,535
1944—June 30.. 2,648 7,712 6,752 960 12,880 135 8,573 4,172 6,494
Dec. 30 2,678 9,146 8,197 949 14,809 190 9,987 4,632 6,452
Noninsured nonmember commercial
banks:
1934—June 30. . ... oo 1,054 510 544 303 241 911 125 514 272 1,414
1937—June 30. ......... ... ... . 1,254 391 863 599 264 1,273 185 878 210 1,003
1940—Dec. 31, 1,367 397 969 696 213 1,843 402 1,185 257 906
1941—Dec. 31, ...l 1,434 452 982 742 239 1,837 335 1,255 247 851
1942—June 3034 1,007 339 668 477 191 1,161 211 693 257 829
Dec. 31,0l 1,151 314 837 667 170 1,329 173 891 265 793
1943—June 30......... ...l 1,363 270 1,094 925 169 1,519 214 1,045 260 775
Dec. 310t 1,588 276 1,312 1,160 153 1,829 307 1,253 269 764
1944—June 30.. 1,795 281 1,514 1,347 168 1,989 181 1,527 281 745
Dec. 36... 2,148 292 1,856 1,682 174 2,358 m 1,883 304 729
All mutual savings banks:
1934—June 30........ 9,810 5,606 4,204 971 3,233 9,691 576
1937——June 30.......... 10,093 4,978 5,115 2,391 2,724 10,125 563
1940-—Dec. 31 ............. 10,248 4,959 5,289 3,224 2,065 10,658 551
1041—Dec. 312............. 10,379 4,905 5,474 3,700 1,774 10,532 548
1942—June 30.............. 10, 360 4,822 5,538 3,801 1,647 10,395 547
Dec. 3t.............. 10,746 4,698 6,048 4,559 1,489 10,664 546
1943—June 30...... ....... 11,248 4,581 6,666 5,290 1,376 11,141 545
Dec. 31................ 11,871 4,484 7,387 6,090 1,297 11,738 545
1944—TJune 30... .......... .. .1 12,976 4,414 8,562 7,306 1,257 12,471 - 544
Dec. 30 ... 13,931 4,370 9,560 8,328 1,232 13,376 ||l 13,376 543
Insured mutual savings banks:
1934-—June 30 1,022 576 446 120 325 1,040 ..o ol 1,040 66
1937—June 30 969 470 499 252 247 1,002 ... 1,002 56
1940—Dec. 31 1,655 637 1,018 548 470 1,818 Jl..........0... 1,818 53
1941—Dec. 312 1,693 642 1,050 629 421 1,780 ... 1,789 52
1942— June 30 1,800 692 1,108 686 422 1,864 ||....... ..l i 1,864 53
Dec. 31 2,007 740 1,267 861 405 2,048 ... 2,048 56
1943—June 30 2,704 1,013 1,691 1,264 427 2,739 ... 2,739 61
Dec. 31 7,525 3,073 4,452 3,844 608 7,534 . ..o 7,534 184
1944—June 30, . 8,489 3,111 5,378 4,752 626 8,235 fi ..o 8,235 192
Deec. 30 9,223 3,110 6,113 5,509 604 8,910 fi......... .| et 8,910 192
Noninsured mutual savings banks:
1934—June 30 . 8,788 5,030 3,758 851 2,908 8,651 ... ... i 8,651 510
1937— June 30.. 9,124 4,508 4,616 2,139 2,477 507
1940—Dec. 31.. 8,593 4,322 4,211 2,676 1,595 498
1941—Dec. 31.... 8,686 4,263 4,424 3,071 1,353 496
1942—June 30 8,560 4,130 4,430 3,205 1,225 494»
Dec. 3t 8,739 3,958 4,781 3,698 1,084 490
1943—June 30 8,544 3,568 4,975 4,026 949 484
Dec. 31............ 4,345 1,411 2,935 2,246 689 4 361
1944—June 30 4,487 1,302 3,185 2,554 631 4,236 ...t 4,236 352
Dec. 30 4,708 1,260 3,448 2,819 629 4,466 [f.....o. i 4,466 351

For footnotes see opposite page.

May 1945
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES*
LOANS AND INVESTMENTS
{In millions of dollars]

Loans! Investments!
Loans for U. S. Government obligations -
Com- purchasing Obli-
Total mey- or carrying o gations
Class of bank loans Pad . securities 1rect
and and dua. | o Feb | Con- oy St [Other
call date invest- {| Totall | €20 | S8~ 17 r s |sumer; [ "0€Y | Total Cer- G Tt | secu-
ments! ing turi [ tate |9 . [loans tifi- uar- |politi- rities
open- | al' {brok-| . |loans Total cates an- | cal
mar- €IS | oth. Bills {of in- |Notes| Bonds | teed | sub-
ket and erst debt- divi-
paper! deal- od- sions
ers ness
All insured com-
mercial banks
1934—Dec. ] 32,785 14,6140, . ... ... 1,068| 3,492] 3,336 6,718 18,172 | 11,713 2,411f 4,048
1937—Dec. 37,221 16,7470 ......|...... 971} 3,065] 3,640 9,072 20,475 |} 13,669 2,587 4,220
1940—Dec. 42, 556] 18, 394 7,178 1,281 663 727| 4,468 4,077 24,161 || 17,063 3,608] 3,491
1941—Dec. 49,288 21,258 9,214} 1,450 614 662| 4,773 4,545 28,030 || 21,04 3,65t 3,333
1942—Dec. 66,240/ 18,903 7,757| 1,642 950 597| 4,646; 2,269| 1,042]47,336 || 40,705] 4, 3,533| 3,098
1943—Dec. 31....| 83,507|| 18,841 7,777) 1,505| 1,414 922( 4,437| 1,868 918{64,666 || 58,683 4, 3,287| 2,696
1944—June 30. o] 93,936 20,729 7,406 1,474] 2,221| 2,296| 4,364| 1,862! 1,106|73,207 i| 67,085 4,708(15,466, 11 834| 34,114 963| 3,393| 2,730
Dec. 30 103, 382|| 21, 352 7,920| 1,723} 2,269| 2,265 4,343 1,888 94482,030 || 75,875| 3,971|15,300(15,778| 39,848 978{ 3,422} 2,733
Member banks,
total:
1934—Dec. 2,273 5,615 16,122 4,217) 4,659 989| 1,965} 3,262
1937—Dec. 2,547 7,708 17,794 4,277) 5,635| 1,797) 2,047) 3,375
1940—Dec. 3,228 3,273 21,805 2,504 9,091 3,486 3,013] 2,970
1941—Dec. 3,494 3,692 25,500 3,007| 11,729| 3,832| 3,090] 2,871
1942—Dec. 3,4231 1,847 87043,175 5,409 18,948 2,540 2,965 2,664
1943—Dec. 3,274] 1,484 848157,970 6,906] 27,265) 2,345| 2,729] 2,294
1944—June 30 3,207{ 1,467} 1,033{65,503 10, 640 30 118 887| 2,834| 2,331
Dec. 30. , 7,531 2,249; 2,108! 3,209] 1,505 877|72,893 2(14,127 34,927 902 2,857 2,350
1945—Mar, 20’" 90,508l 17,2161, ... . .f oo 73,2921 67,8950 ... ). ) e 2,996] 2,401
New York Czty""
1934—Dec. 3 7,761 3,159)........1...... 716 820 139 1,483 4,602 3, 524 446 632
1937—Dec. 8,313 3,673} .......]...... 761 733 141 2,039 4,640 3,59 342 703
1940—Dec. 10,910( 3,384 2,125 6 465 190 130 468 7,527 6,044 695 788
1941—Dec. 12,896 4,072 2,807 8 412 169 123 554 8,823 7,265 729 830
1942—Dec. 17,957l 4,116 2,546 21 787 193 117 303 148|13,841 || 12, 547 593 701
1943—Dec. 19,994fi 4,428 2,515 24| 1,054 323 107 252 153115, 566 || 14,563 444 558
. 22,669)] 5,479 2,430 64| 1,657 751 93 232 251|17,190 || 16,157 456 571
Dec. 30....] 24,003 5,760 2,610 30| 1,742 859 86 253 179)18,243 || 17,179 468 596
1945—Mar, 20P .| 22,734/ 5,054 ....... . ...l 17,681 || 16, 568| 515 598
Chicago3
1934—Dec. 1,581 5325 ) 55 170 18 290 1,049 821 129 100
1937—Dec. 1,901 6351 ... 41 129 12 453 1,266 1,010 135 121
1940—Dec. 2,377 696 492 5 42 54 19 84 1,681 1,307 188 186
1941—Dec. 2,760 954 732 6 48 52 22 96 1,806 1,430, 182 193
1942—Dec. 3,973 832 658 6 34 32 23 62 18} 3,141 2,789 397 637 391; 1,282 83 166 186
1943—Dec. 4,554 .1,004 763 6 102 52 22 45 141 3,550 3,238 199 877 4841 1,602 74 158 155
1944—June 30 5,124 1,064 710 1 102 130 21 49 40| 4,060 3, 688 367] 1,038 5871 1,665 31 204 169
Dec. 30.... 5,443 1,184 738 17 163 163 24 45 341 4,258 3,913 250} 1,045 7797 1,809 31 160 185
1945—Mar. 207 . S219| 012 . S .| 4,200 38400 . ). ol 177 183
Reserve city banks
1934—Dec. 31....] 10,028} 4,312 .. ... .|...... 195) 1,124( 1,090 1,904 3,715 2,022 279 649 979
1937—Dec. 31....} 11,414/ 5,203|........]...... 123] 1,066| 1,176 2,838 6,211 2,267 637 691 922
1940—Dec. 13,013l 5,931 2,589 263 115 207| 1,436, 1,322 7,081 3,281 1,049 984 893
1941—Dec. 15,347| 7,105 3,456 300 114 194| 1,527 1,512 8,243 4,248] 1,173 956 820
1942—Dec. 31....] 20,915 6,102 2,957 290 97 153] 1,486 808, 312)14,813 6,810 81t 954 821
1943—Dec. 31.... 27, 521 6,201 3,058 279 217 267| 1,420 658 301421, 321 9,943 749 913 726
1944—June 30....[ 30,943l 6,761 2,787 277 409 903| 1,385 650 350(24, 183 10, 689 402 963 735
Dec. 30....1 33,603 6,822 3,034 348 311 7771 1,379 660, 313 26,781 11,987 440, 1,000 740
1945—Mar, 20" 33,429 6,346)[. .. ... .o ] 27,083 25 284 ) e 1,034 768
Couniry banks:
193¢—Dec. 31.... 8,780) 4,025)........0...... 64 996| 1,026, 1,938 4,756)] 2,463 1,533 355 741( 1,552
1937—Dec. 31....| 10,124] 4,446} .......}...... 25 824| 1,219 2,377 5,677 3,168 1,673 678, 879( 1,630
1940—Dec. 31....{ 10,826 5,30 1,453 590 21 201 1,644 1,400 5,517| 3,269 2,081 7101 1,146] 1,102
1941—Dec. 31....] 12,518 5,890 1,676 659, 20 183) 1,823 1,530 6,628/ 4,377 2,926 861 1,222; 1,028
1942—Dec. 31....] 16,419 5,038 1,226 772 17 161 1,797 674 393| 11,380 9,172 5,436 5741 1,252 956
943—Dec. 31....] 22,188 4,654 1,084 713 25 197 1,725 528 381) 17,534]| 15, 465 8,705 538| 1,214 855
944—June 30....1 24,850 4,780 1,096 671 33 345 1,708 536 392{ 20,071|| 18,009 10,114 252 1,212 849
Dec. 30....] 28,520 4,910 1,149 802 32 310| 1,719 547 351| 23,610| 21,552 12, 540: 2417 1,230 829
1945—Mar, 20"" 29,133 4,805 ... | e 24,327\ 22,206 . L. ool oodL. 1,270 851
Insured non-
member com-
mercial banks
1934—Dec. 31. 4,635 38| 383 1,062 1,103 2,049| 818 2. 185 411 221 446, 785
1937—Dec. 31.... 5,470] 21 3131 1,094 1,363 2,681 1,297 .. 291 700) 299 540; 844
1940—Dec. 31.... 5,429 21 75] 1,240 803 2,356 1,240 101.. 162 834 234 595 521
1941—Dec. 31.... 5,774 20 641 1,282 854. 2,533) 1,50 17 152; 1,069 271 563 462
1942—Dec. 31.... 6,984 16 59| 1,225 422 174 4,166] 3,162 99 390| 2,053 179 569 435
1943—Dec. 31.... 9,258 16 82| 1,165 385 70| 6,702 5,73 276] 1,147 766 3,395 156 560 403
1944—June 30....| 10,360 21 166| 1,159 395 73| 7,712 6,752 242| 1,238] 1,194 4,002 76 560! 400
Dec. 30....1 11,824 21 156! 1,1361 383 670 9,140] 8,197 2231 1,319 1,652; 4,928 76 566' 383

* These ﬁgures do not include data for banks in possessions of the United States and therefore differ from those published by the Federal Deposit
Insurance Corporation. ? Preliminary.
1 Classifications of loans and investments were revised as of Dec. 31, 1938, and consequently figures fot some items prior to December 1938 are not

compara.ble with subsequent figures.

mcluded in “‘member banks’’ but are o included in *‘all insured commercial banks.”

3 Central reserve city banks.
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES—Continned
RESERVES AND LIABILITIES
[In millions of dollars]

-Demand deposits

Time deposits

Igterb@nk
Re- eposits
Bal- De- . . U.S. .
serves Certi- | Indi- Indi- .
Class of bank with | Cash an'ct%s m(;md U.§ States | fied |viduals, Sgr St:égs viduals,| Bor- Cta{"'
and Federal| in ps oeits Gov. | an and (partner-| . | S0 ) MO0 \partner-| rew- | %
call date Re- | vault o | P pil political| offi- | ships, | {51 d P | | ships, | ings ac-
serve mestic | ad- e *oubdi- | cers’ |and cor-| Pank | and | ical o700 Counts
Banks banks# | justed®| Do- . For- | ment | o < |checks pora- Postal | subdi- pora-
mestict| eign ete. | tions Sav- |visions] oo
ings
All insured com-
mercial banks:
1934—Dec. 31.. 4,082 793 | 4,193 | 17,901 | 4,652 148 1,687 2,266 863 | 16,717 151 524 335 11,674 49 1 6,152
1937—Dec. 31.. 7,005 780 | 4,744 23,26/ 5,519] 456 801 2,667 814 | 22,105 153 126 588 13,988 30 | 6,403
1940—Dec. 31.. 13,992 1,234 | 8,202 | 33,820 | 9,677| 702 666] 3,298 971 32 398 160 69 522 14,998 11 | 6,673
1941—Dec. 31.. 12,396 1,358 8,570 | 37,845 9,823 673 1,762| 3,677 | 1,077 36,544 158 59 492 15, 146 10 | 6,841
1942—Dec. 31.. 13,072 1,305 | 9,080 | 48,221 | 10,234| 813 8,167 3,996 | 1,219 | 47,122 97 61 397 135,697 10 | 7,055
1943—Dec. 31. 12,834 1,445 | 8,445 | 59,921 9,743 893 9,950 4,352 | 1,669 | 58,338 68 124 395 18,561 46 | 7,453
1944—June 30.. 12,812 1,464 | 8,776 | 59,197 | 10,030 940 | 18,757 4,402 | 1,550 | 57,351 68 108 407 | 20,530 84 | 7,709
Dec. 30.. 14,260 1,622 | 9,787 65,960 11,063 948 19,754 4,518 | 1,354 | 64,133 64 109 423 | 23,347 122 | 7,989
Member banks,
total:
1934—Dec. 31. ... 14,951 141 452 294 9,020 19 | 5,054
1937—Dec. 31.... 19,747 140 95 482 10 806 15 | 5,371
1940—Dec. 31. ... 29,576 141 56 435 11,687 315,698
1941—Dec. 312, .. 33,061 140 50 418 11,878 4 | 5,886
1942—Dec. 31.... 42,139 87 56 332 12,366 516,101
1943—Dec. 31.... 51,820 62 120 327 14,822 39 { 6,475
1944—June 30.... 50,756 63 104 333 16,448 75 | 6,696
Dec, 30. 56,270 58 105 347 18,807 111 | 6,968
1945—Mar. 207, 59,356 [ vovuifei i
New York Cuy
1934—Dec. 3 1,576 86 103 | 5,069 1,797 126 792 229 540 | 5,311 8 56 4 501 111,565
1937—Dec. 31 o] 2,738 56 120 | 6,111 2,108 416 382 189 404 | 6,507 7 ool 49 696 |...... 1,606
1940—Dec. 31....| 7,057 102 122 | 11,062 | 4,032 641 48 370 471 | 11,357 5 1....... 51 768 |...... 1,615
1941—Dec. 31....{ 5,105 93 141 { 10,761 3,595; 607 866 319 450 | 11,282 6 {....... 29 778 ... 1,648
1942—Dec. 31....1 4,388 72 821 11,899 | 3,209] 733 4,186 263 448 | 12,501 [ P 23 ... 1,727
1943—Dec. 31....| 3,596 92 61 | 13,899 2,867 810 3,395 252 710 | 14,373 4 5 26 816 29 | 1,862
1944—June 30....] 3,455 85 60 | 13,254 | 3,105| 852 6,150 213 722 | 13,740 11 7 17 861 64 | 1,907
Dec. 30....| 3,766 102 76 | 14,042 | 3,179; 851 6,722 199 361 | 14,448 11 7 17 977 96 | 1,966
1945—Mar. 20P.. ... ] e 15,614 ..........................................
Chicago?
1934—Dec. 31. ... 415 40 207 | 1,189 445 2 46, 182 23| 1,073 1....
1937—Dec. 31.... 596 27 179 1,438 528 5 65 207 23 1,354
1940—Dec. 31....| 1,051 42 319 1,941 997 8 90| 174 27 1,905
1941—Dec. 31....[ 1,02t 43 298 | 2,215 1,027 8 127 233 341 2,152
1942—Dec. 31.... 902 39 164 | 2,557 1,105 12 665 178 38| 2,588
1943—Dec. 31. 821 38 158 | 3,050 972 14 713 174 44 | 3,097
1944—June 30. 811 41 179 | 3,070 | 1,090 15 1,105 218 41 | 3,040
Dec. 30. 899 43 177 1 3,041 1,132} 16 1,400 167 331 3,100
1945—Mar. 202 ... ..o e e e 3,324
Reserve city banks
1934—Dec. 31....| 1,268 207 1,543 1 5,136 | 1,984] 17 620 585 169 | 4,919 118 186 206 3,494 411,614
1937—Dec. 31....| 2,310 200 1,470 | 6,870 | 2,380 30 256 777 192 | 6,743 111 34 266 4,161 111,735
1940—Dec. 31....] 4,027 396 { 2,741 9,581 3,919 49 327 995 228 1 9,468 107 19 226 4,506 j...... 1,904
1941—Dec. 31....] 4,060 425 2,590 | 11,117 4,302 54 4911 1,144 286 § 11,127 104 20 243 4,542 |...... 1,967
1942—Dec. 31....| 4,940 365 2,202 | 14,849 4,831 63 1,982 1,319 385 | 15,061 63 22 169 4,805 2] 2,028
1943—Dec. 31....] 5,116 391 1,758 | 18,654 4,770 63 3,373] 1,448 475 | 18,790 41 56 151 5,902 |...... 2,135
1944—June 30....] 5,109 399 1 1,922 18,405 4,757 65 6,453| 1,464 384 | 18,367 37 45 158 6,567 {...... 2,207
Dec. 30....| 5,687 441 2,005 | 20,267 5,421 70 6,157| 1,509 488 | 20,371 33 40 154 7,561 |...... 2,327
1945—Mar. 207, . .| oo b e e e 20,456 [....oo e
Country banks:
1934—Dec. 31.... 822 275 1,296 1 4,292 342 2 178 804 106 | 3,589 16 210 84 4,554 14 1 1,650
1937-—~Dec. 31 Lol 1,361 307 1,645 | 5,968 412 1 78 959 149 | 5,143 21 61 158 5,504 13 | 1,775
1940—Dec. 31....] 1,857 452 3,002 7,845 633 2 151 1,184 187 6,846 29 33 150 5,917 3| 1,909
1941—Dec. 31....] 2,210 526 | 3,216 9,661 790 2 225| 1,370 239 8,500 30 31 146 6,082 4 l 982
1942—Dec. 31....| 2,842 542 3,699 | 13,265 957 4 1,090l 1,558 272 | 11,989 20 32 140 6,397 3 2, 042
1943—Dec. 31....i 3,303 611 3,474 | 17,039 994 5 1,962 1,727 344 | 15,561 17 56 149 7,599 10 | 2,153
1944—June 30....]1 3,438 618 | 3,638 | 17,099 951 5 3,926; 1,743 314 | 15,609 15 52 157 8,477 11 | 2,239
Dec. 30....1 3,909 684 | 4,097 | 19,958 1,149 8 4,230 1,868 369 | 18,350 14 57 175 9,650 16 | 2,321
1945—Mar. 200 L L L T 18,962 |...... o oo eee e
Insured non-
member com~
mercial banks-
1934—Dec. 31....]..ounnnn 184 1,044 | 2,216 83 1 51 466 25 1,766 9 72 41 2,653 30 ] 1,097
1937—Dec. 31....f..onnns 199 1,329 | 2,879 83 3 20 535 47 2,357 14 31 106 3,182 151 1,032
1940—Dec. 31....|........ 243 2,017 | 3,391 95 3 50, 574 581 2,822 18 13 87 3,311 8 975
1941—Dec. 31....j........ 21 2,325 ¢ 4,092 108 2 53 611 68 | 3,483 18 8 74 3,276 6 956
1942—Dec, 31....|........ 287 | 2,934 5,651 133 2 243 678 76 | 4,983 10 5 65 3,339 5 955
1943—Dec. 31....]........ 313 2,996 7,279 141 2 506 750 9 | 6,518 6 4 68 3,750 6 979
1944—June 30....|........ 3221 2,978 7,368 126 3 1,124 764 90 | 6,595 5 4 74 4,094 91 1,015
Dec.30....[........ 352 | 3,434 | 8,652 182! 3 1,245 715 103 7,863 6 4 76 4,553 10 | 1,022

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

For other footnotes, see opposite page.
Back figures.—See Bankmg and Monetary Statistics, Tables 1845, pp. 72-103, and 108-113,
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE
LOANS AND INVESTMENTS
[Monthly data are averages of Wednesday figures. In millions of dollars]

Loans Investments

. U. S. Government obligations
For purchasing

or carrying securities

Com-

'fot;tlfsl m'eli. Cer
Dateor month | and indus. T°dbdr°klers To others [Real- [Loans| oo tif- Other

invest- | Total || "trig), | 2RC CeB€IS estate| to | {7 | Total cates Guar- | secu-
ments and’ P— loans [banks Total || Bills | of in- {Notes | Bonds | an- | rities

agri- | U5 |other | Ur S+ lother debt- teed

cul- |Govt. ce- Govt. se- ed-

tural lci);‘;)a;- curi- 1?35. curi- ness

tions | 118 | tions | HeS

Total—101 Cities
1944—Mar........ 52,698 {| 11,338 6,367 [1,015 618 656 303 1,084 76 1,219 | 41,360) 3

54,168 || 11,3971 6,287 {1,069 { 759 | 494 | 336 |1,060 | 72 | 1,320 | 42,771
59,436 || 12,941 6,454 {1,448 | 713 |1,519 | 341 (1,058 | 79 | 1,329 ] 46,495

3,544 8,956| 6,639 18,242}1,106 | 2,873

1,752) 10,236{ 7,316] 19,996/ 596 | 2,875
2,277) 10,272] 9,164; 21,267 614 |-2,901

1945—Jan .. 59,590 1,196 | 726 [1,236 | 357 (1,033 | 77 | 1,306 | 47,234 2,813! 10,008| 9,238/ 21,673 613 | 2,880
Feb... 58,796 991 | 763 | ‘929 | 354 |1,047 | 76 | 1,288 | 47,028 2,389 10,072| 9,149| 22,104; 360 | 2,954
Mar 58,112 900 [ 7511 800 | 316 |1,042 | 68 | 1,286 | 46,76 2,233 11,449] 7,448] 22,306 343 | 2,983
1945—Jan. 31....| 59,247 1,121 | 748 (1,093 | 369 11,040 | 72 | 1,305 | 47,139 2,553] 9,971 9,196/ 21,937| 600 | 2,882
Feb. 7....| 59,007 995 | 774 [ 961 | 353 1,049 | 79 | 1,295 | 47,155 2,526 10,159| 9,134| 22,030{ 370 | 2,936
Feb. 14 ....| 58,923 1,037 | 775 | 043 | 348 |1,050 | 84 | 1,288 | 47,029 2,446] 10,101{ 9,087| 22,065 362 | 2,968
Feb. 21....[ 58,753 967 | 730 | o012 | 368 {1,047 | 71 | 1,285 | 47,060 2,443( 10,036| 9,169( 22,105 352 | 2,955
Feb. 28..... 58,3501 964 | 773 | 899 | 346 |1,044 | 71 | 1,286 | 46,867 2,140/ 9,994 9,206 22,215 357 | 2,955
Mar. 7..... 58,424 951 | 745 | 864 | 347 (1,044 | 82 | 1,286 | 46,907 2,350| 11,555 7,478| 22,241 353 | 2,930
Mar. 14...... 58,155 924 | 736 | 824 | 346 [1,042 | 70 | 1,291 | 46,736 2,238| 11,498 7,432| 22,286 345 | 2,937
Mar. 21..... 58,071 889 | 748 | 770 | 347 (1,041 | 57 | 1,277 | 46,787 2,2601 11,432 7,430| 22,314} 337 | 3,014
Mar. 28. ...| 57,797 8381 776 | 741 | 343 (1,040 | 63 | 1,291 | 46,617 2,082| 11,312 7,450 22,384 337 | 3,052
Apr. 57,349 749 | 759 | 684 | 345 (1,041 | 79 | 1,291 | 46,357 1,8461 11,282 7,421 22,401| 336 | 3,071
Apr. 57,387 812 | 737 | 656 | 348 {1,043 | 66 | 1,298 | 46,410 1,770 11,221| 7,442} 22,562 332 | 3,083
Apr. 57,291 o18 | 776 | 640 | 353 (1,041 | 72 | 1,298 | 46,235 1,709| 11,098| 7,397| 22,617 322 | 3,092
Apr. 57,058 1,044 747 | 623 | 353 [1,040 | 87 | 1,299 | 45,927 1,497| 10,973| 7,388| 22,678 318 | 3,073
New York Czty
1944—Mar .| 19,352 719 | 48¢| 376 | 115 87| 58 278 | 14,697 1,118 3,285| 2,484| 6,352] 505 | 953
Nov........ 19,288 885 | 572 200 | 139 74| 53 348 | 14,651 310 3,356] 2,696/ 7,185 148 | 956
Dec......... 21,601 1,145 3371 736 | 138 72| 53 343 | 16,147 439 3,48t| 3,310/ 7,780 164 | 073
1945—Jan ......... 21,500 942 | 547 ] 602 | 144 | 71| 60 320 | 16,360 843| 3,346] 3,340 7,713| 163 | 955
eevnno| 21,019 787 | 588 { 409 | 146 | 68| 63 300 | 16,221 664| 3.348| 3,200 7.878] 73| 968
Mar 20,631 720 | 582 332 | 11| 67| 59 300 | 16,057 575 3,823| 2,665 7,940 68| 986
1945—Jan. 31....[ 21,286 885 | 569 | 524 156 | 69| 54 322 | 16,27 743| 3,301] 3,335\ 7,779| 167 | 945

Feb. 7....]21,098

782 | 604 [ 425 ) 144 70| 61 302 | 16,264
Feb. 14....] 21,058

703| 3,370] 3,277] 7,867] U5 972
826 [ 599 | 412 | 139 6 72 299 | 16,180,

632| 3,368/ 3,225 7,856 74 975

21,039 772 561 402 160 67 59 300 | 16,288 741) 3,339| 3,302 7,870l 72 964

20,881 767 | 590 | 396 140 67 | 60 299 | 16,151 530! 3,313| 3,358} 7,919 72 959

20,799 749 | 572 381 141 671 72 295 | 16,131 630] 3,864| 2,696 7,927 72 942

20,608 755 572 353 141 67 60 301 | 15,974 562| 3,828 2,658] 7,915 68 943

20,594 719 580 309 142 67 50 298 | 16,004 5821 3,819 2,655 7,929 64 | 1,015

20,524 660 ( 606 | 284 142 66 | 55 304 | 16,061 15,016]| 525! 3,781} 2,652) 7,990 68 | 1,045

20,477 574 586 241 142 65 70 305 | 16,163)| 15,111 674] 3,713] 2,599 8,000 65 | 1,054

20,260 620 561 239 143 65 55 300 | 15,957]| 14,894 416[ 3,744| 2,636 8,035 63 | 1,063

. 18....1 20,228 742 600 225 150 65 60 307 | 15,798 14,744 366; 3,692 2,612| 8,023 511 1,054

Apr. 25....| 20,145 861 571 214 148 65 72 309 | 15,621} 14, 586 234 3,632} 2,601} 8,009 50 | 1,035
Oulside

New York C1Iy
1944—Mar.. ... 6,683 3,889 | 236 134 | 280 188 | 997 18 941 | 26,663) 24,743|| 2,426] 5,671| 4,155} 11,890| 601 | 1,920

Nov..

Ry . 6,760 3,921 | 184 | 187 | 294 | 197 | 986 | 19 972 | 28,120) 26,201} 1,442 6,880 4,620 12,811] 448 | 1,919
€C,... .

7,487 4,024 | 303 176 | 783 | 203 | 986 | 26 986 | 30,348 28,4201 1,838 6,791| 5,854 13,487| 450 | 1,928
1945—]3%. ........ 7,216| 3,951 | 254 | 179 | 634 | 213 | 982 | 17 986 | 30,874|t 28,9404 1,970 6,662| 5,898 13,960! 450 [ 1,934

Fel 6,970 3,883 | 204 | 175 520{ 208 979! 13 988 | 30,807|( 28,821} 1,725] 6,724] 5,859 14,226] 287 | 1,986
Mar 37 481 |1 6,776t 3,785 179 | 169 { 468 | 205 | 975 9 986 | 30,705/ 28,708| 1,658 7,626 4,783| 14,366 275 | 1,997
1945—Jan. 31.. ..| 37,961 || 7,092 3,914 | 236 | 179 | 569 | 213 | 980 | 18 983 | 30,869 28,932) 1,810 6,670 5,861 14,158 433 | 1,937
Feb. 7..... 37,909 || 7,018 3,900 | 213! 170 | 536 | 209| 979 | 18 993 | 30,891 28,927)| 1,823) 6,789 5,857| 14,163] 295 | 1,964
Feb. 14.. ... 37,865 (| 7,016 3,907 | 211 | 176 | 53t | 209 | 981 | 12 989 | 30,849 28,856 1,764] 6,733[ 5,862| 14,209 288 | 1,993
Feb.2t..... 37,714 41 6,942 3,883 | 195} 169 ) 510 | 208 | 980 12 985 | 30,7721 28,781\ 1,7021 6,697] 5,867| 14,235 280 | 1,991
Feb.28..... 37,620 | 6,904 3,840 | 197 | 183 | 503 | 206 | 977 ] 11 987 | 30,716/} 28,720) 1,610; 6,681| 5,848| 14,296 285 | 1,996
Mar. 7..... 37,623 11 6,8491 3,807 | 202{ 173 | 4837 206! 977§ 10 991 1 30,776|| 28,788)| 1,720{ 7,691 4,782| 14,314 281 | 1,988
Mar. 14..... 37,547 | 6,785 3,801 { 169 | 164 | 471 | 205 | 975 | 10 990 | 30,762|| 28,768( 1,676/ 7,670\ 4,7741 14,371 277 | 1,994
Mar. 28..... 37,4774l 6,754 3,790 | 170} 168 | 461 ] 205 | 974 7 979 | 30,723 28,725/ 1,678} 7,613| 4,775| 14,385 274 | 1,998
Mar. 28..... 37,273 §| 6,717 3,742 | 178 | 170 | 457 | 201 | 974 8 987 | 30,5561 28,549 1,557) 7,531] 4,798| 14,394} 269 | 2,007
Apr. 4....136,8721l 6,680 3,715 1751 173 | 4431 203 | 976 9 986 | 30,192|| 28,1751 1,172 7,509! 4,822| 14,401] 271 | 2,017
Apr. 11....] 37,127 { 6,674 3,706 | 192 | 176 | 417 205| 978 | 11 989 | 30,453|| 28,433 1,354) 7,477 4,806 14,327] 269 | 2,020
Apr. 18....) 37,063 }| 6,620 3,677 | 176 176 | 415 | 203 | 976 | 12 991 | 30,437 28,399/ 1,343| 7,406] 4,785 14,594 271 | 2,038
Apr. 25....( 36,913 || 6,607 3,654 | 183 | 176 ' 409 | 205 9751 1§ 990 ' 30,300 28,2681 1,263! 7,341 4,7871 14,6091 268 | 2,038

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

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
v Bal- | D Indi Indi
serves al- e- ndi- nal- Domestic
;é%h_ Cash ?&f m&?_d :;?S' States | Certi- t::]js- States g;s_‘ banks Bor- ?;ri) -
Date or month in A > | and fied > | and row-
eral | ol do-  posits | part- | Son | g | U.S. | part lit. | ern- For- | ings | 3¢
Re- mestic ad- ner- pic | offi- Gov- | ner- pi%al ment eign 85 | counts
serve banks | justed!{ ships, sulti)- cers’ | erm- ships, sub- and bax%ks
Banks and ) ment | and to: |Postal| De- .
divi- | checks divi- d Time
Cor- | sions | etc. Cor- | gions | S2v- | man
pora- pora- ings
tions tions
Total 101 Cities
1944—Macr..... .. ,521 535 2,108 | 32,814 33,049 1,707 889 10,829| 6,266 126 58 8,365 41 847 69 | 4,327
Nov......... 9,861 590 2,170 | 38,268 38,637} 1,963 876 5,230| 7,464 118 46 9,409 38 868 398 | 4,524
647 2,289 | 35,459 35,922 1,742) 925 12,992 7,473 113 45 9,550 35 883 242 | 4,532
585 2,260 | 35,506 35,8420 1,777 987 12,941| 7,643 113 46 9,419 33 904 141 | 4,617
567 2,141 | 36,493 36,772] 1,904! 933 11,290| 7,812 123 45 8,917 34 939 247 | 4,662
596 2,152 | 37,429 37,5231 1,977) 817 9,498 7,982 124 44 9,061 40 937 234 | 4,683
1945~Jan. 31. 9,302 563 2,110 | 36,076 36,251 1,859 890 12,314} 7,697 117 46 | 8,823 34 923 169 | 4,636
Feb. 7.....19,358 547 2,085 { 36,034 35,935] 1,892; 968 11,950} 7,750 122 46 8,873 34 933 205 | 4,653
Feb. 14.. 9,432 589 2,179 | 36,282 36,977 1,896 935 11,610) 7,783 122 45 9,029 35 935 224 | 4,657
Feb. 21..... 9,440 565 2,136 | 36,637 36,830| 1,888 924 11,075 7,832 123 44 8,883 33 940 271 | 4,662
Feb. 28...... 9,560 | 565 2,164 | 37,018 | 37,3470 1,939 905 10,523 7,883 125 44 | 8,883 | 32 951 288 | 4,676
Mar. 7...... 9,551 564 2,121 | 37,149 37,168) 1,923] 798 9,942t 7,936 125 44 9,065 34 945 316 | 4,682
Mar. 14.... .. 9,725 619 2,218 | 37,635 38,158) 1,92t 835 9,481 7,956 125 44 9,195 42 930 203 | 4,676
Mar. 21, ..., 9,753 594 2,159 | 37,585 37,569 1,986/ 807 9,345| 8,011 123 44 | 9,082 41 936 206 | 4,687
Mar. 28. .. .. 9,543 607 2,110 | 37,347 37,198; 2,077 829 9,222| 8,028 125 44 8,902 42 938 215 1 4,688
Apr. 564 2,119 | 37,184 37,091 2,065 945 8,794| 8,042 99 44 9,045 44 938 237 | 4,704
Apr. 5721 2,131 38,037 { 38,077 2,057 807 7,976 8,098 105 4 19,119 42 953 283 | 4,720
Apr. 581 2,150 | 38,603 38,739] 2,080 840 7,305| 8,133 107 44 9,102 48 957 335 | 4,721
Apr. 594 | 2,12t | 39,099 | 38,902 2,183 820 6,686] 8,163 106 44 | 8,875 | 48 972 452 | 4,725
New York Cily
1944—Mar.........| 3,167 86 35 | 12,148 12,561 174] 546 4,498] 759 20 6 | 2,658 1 768 42 | 1,708
Nov.. ..{ 3,661 26 30 | 14,293 14,673 282 483 2,003{ 903 17 7 | 2,97 1 785 274 | 1,768
Dec......... 3342 | 107 26 | 12,809 | 13,240]  202| 530 | 5,578 884 | 17 7 | 2963 1 | 798 | 182 1,768
91 26 | 12,768 13,219 172] 590 5,543 899 18 7 2,985 1 817 69 | 1,792
92 26 | 13,241 13,631 240, 574 4,745) 922 18 7 2,850 1 849 99 | 1,808
95 32 | 13,681 14,026 235) 442 3,929 952 19 7 | 2,859 1 844 130 | 1,806
88 24 | 13,053 13,462 186 S13 5,221 906 18 7 2,866 1 837 54 1 1,800
91 28 | 13,053 13,314 236| 617 5,047 912 18 7 2,831 1 844 56 | 1,803
97 23 | 13,126 13,649 250 579 4,896 917 18 7 2,835 1 842 99 | 1,805
94 27 | 13,351 13,700, 235 569 4,645 930 18 7 2,847 1 847 113 | 1,803
88 24 ) 13,434 13,862 239 529 4,390 928 18 7 2,888 1 861 128 | 1,811
92 21 | 13,521 13,873 213] 456 4,131 933 19 7 2,911 1 855 172 | 1,809
98 25 | 13,679 14,142 209! 455 3,930 939 19 7 2,801 1 837 05 1 1,806
92 28 | 13,691 13,968 271 399 3,856 968 18 8 2,844 1 841 119 { 1,807
98 511 13,83t 14,122 246 456 3,799 967 18 8 2,791 1 842 134 | 1,803
92 80 | 13,910 14,262 214 544 3,639 058 18 8 2,823 1 841 96 | 1,815
98 35 13,983 14,338 214 449 3,289 963 18 8 2,908 1 858 92 | 1,817
95 27 | 14,183 14,630 249 446 3,003 968 18 8 2,921 1 857 113 | 1,818
93 27 | 14,411 14,710 256 446 2,721 973 18 8 2,822 1 87 223 | 1,816
Outside
New York City
1944—Mar......... ,354 49 2,073 | 20,666 20,488 1,533] 343 6,331| 5,507 106 52 5,707 40 79 27 | 2,619
Nov......... 6,200 494 2,140 | 23,975 23,964 1,681 393 3,227| 6,561 101 39 6,462 37 83 124 | 2,756
Dec. 6,052 540 2,261 | 22,650 22,682 1,540 395 7,414 6,589 96 38 6,587 34 85 60 | 2,764
1945—~Jan 5,995 494 2,234 | 22,738 22,623 1,605 397 7,398 6,744 95 39 6,434 32 87 72 | 2,825
F 475 2,115 | 23,252 23,141 1,664} 359 6,545} 6,890 105 38 6,067 33 2 148 | 2,857
501 2,120 | 23,748 23,497 1,742 375 5,5691 7,030 105 37 6,202 39 93 104 | 2,877
475 | 2,086 | 23,023 22,789 1,673 377 7,093| 6,791 99 39 5,957 | 33 88 115 | 2,836
456 | 2,057 | 22,981 22,621 1,656] 351 6,903| 6,838 104 39 | 6,042 | 33 89 149 1 2,850
492 2,156 | 23,156 23,328] 1,646 356 6,714| 6,866 104 38 6,194 34 93 125 | 2,852
471 2,109 | 23,286 | 23,130 1,653( 355 6,430] 6,902 105 37 6,036 | 32 93 158 | 2,859
477 2,140 | 23,584 23,485 1,700] 376 6,133; 6,955 107 37 5,995 31 90 160 | 2,865
4721 2,100 | 23,628 23,295; 1,710 342 5,811 7,003 106 37 16,154 | 33 90 138 | 2,873
521 2,193 | 23,956 24,016 1,712 380 5,551 7,017 106 37 6,304 41 93 108 | 2,870
502 2,131 | 23,894 23,6011 1,715 408 5,489} 7,043 105 36 6,238 40 95 87 ] 2,880
509 | 2,059 | 23,516 | 23,076 1,831 373 5,423) 7,061 107 36 | 6,11t 41 96 81 | 2,885
472 2,039 § 23,274 | 22,829 1,851] 401 5,155) 7,084 81 36 | 6,222 43 97 141 ) 2,889
474 2,096 | 24,054 23,739 1,843) 358 4,687 7,135 87 36 | 6,211 41 95 191 [ 2,903
Apr. 18..... 6,228 | 486 | 2,123 ) 24,420 | 24,109 1,831 394 4,302] 7,165 89 36 | 6,181 47 100 222 | 2,903
Apr. 25..... 6,244 501 2,094 ! 24,688 24,1921 11,9271 374 3,963' 7,190 88 36 ! 6,053 47 101 229 12,909

Bank
deb-
its?

59,587

60,140
73,623

65,627
55,440
64,932

14,424

14,667
12,574
15,224
12,978

14,365
13,955
14, 501
14,673

14,877
12,991
13,665
13,331

25,650

25,464
33,064

30,826
25,416
28,924

6,486

7,122
5,732
7,088
5,474

6,638
6,368
6,116
6,593

6,419
5,827
5,848
5,781

33,937

34,676
40,559

34,801
30,024
36,008

7,938

7,545
6,839
8,136
7,504

7,727
7,587
8,385
8,080

8,458
7,164
7,817

7,550

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

Loans Investments
For purchasing or carry- U. S.Government obligations
Total Com- ing securities
Federal R loags rc‘::j:
ederal Reserve | an [ To brokers Certifi-
district and date | in- an | and dealers | TOOthers | Real- |Loans| o0, Total oy Other
vest- ([Total trial, elstate b t"k loans | *© . of Guar-| Secu-
ments and |U.S. U.S. oans banks Total || Bills | in- |Notes|Bonds| an- | Tties
agri- |Govt.|Other | Govt.|Other debt- . teed
cul- | obli- | secu- | obli- | secu- ed-
tural | ga- |rities| ga- |rities ness
tions tions

398 | 221 22 13] 1s| 64| 2 | 104 | 2,306] 2,325 144 | 680 316| 1,180 | 5

30 305 | 2,389 2.316] 131| 688 | 313[ 1,178 | &
3081 200 220 13| 16| 64|. 4 | 102 | 2,347 2,213f 99| 660 | 304 1,205| S 71

6 | 102 | 2,333 2,258 12| 628 | 294/ 1,219 §
3961 200 24| 121 16| o4 8 | 102 | 2,309 2,235 94| o18| 299 1,218 6
2,492 | 661 | 610 305| 163 | 142 | 55 | 364 | 17,779 16,6600 606 | 4,194 | 2,896! 8,890 | 74 | 1,110
2,475 1 5771 590 2621 163 | 140 | 70 | 364 | 17,904 16,777 787 | 4,177 | 2,845! 8,897 | 71 | 1’127
2,457 | 627| 565 | 258 | 164 | 140 | 55 | 360 | 17,704| 16,560 535 | 4,134 | 2,882] 8,949 | 69 | 1'135
2,427 | 746 | 604 | 244 | 170 | 140 | 60 | 366 | 17,533 16,4071 472 | 4,072 | 2,850] 8,942 | 60 | 1.126
2430 | 867 | 576 | 233 | 168 140| 72 | 368 | 17,314 16,207 305 | 4,009 | 2.844] 8,988 | 61 | 1 107

Philadelphia
Mar. 28. ....... 2,430 407, 214 1 34 5 9 11t 2,023 1,848 120 345 262] 1,067 54 175
Apr. 4......... 2,424 408! 212 3 34 5 9 112 2,016 119 335 262{ 1,070 55 175
Apr. 11........] 2,412 413 212 7 33 5 10 113 1,999 110 318 263] 1,077 54 177
Apr. 18........] 2,381 412 210 7 34 5 10 113 1,969 88 305 262| 1,081 55 178
Apr. 25......... 2,380 411 206 6 36 5 10 114 1,969 91 305 260( 1,081 54 178
Cleveland
Mar. 28........ 4,682 857 392 55 18 98 13 154 |...... 125 3,825 157 907 5391 1,948 11 243
Apr. 4........] 4,702 847 389 49 19 95 16 154 |...... 125 144 922 599( 1,938 1 241
Apr. 11 841 386 50 19 91 15 154 1 125 99 917 596! 1,954 11 241
Apr. 18 843 384 53 20 89 16 153 1 127 96 912 5901 1,962 11 241
Apr. 25 838 380 51 21 89 16 154 1 126 97 909 5917 1,965 10 241
Richmond
Mar. 28 297 139 4 5 33 9 47 1 59 86 327 262 866 13 58
Apr. 4 291 135 4 5 31 9 47 1 59 82 325 257 863 13 59
Apr. 11 288 135 3 5 30 9 47 1 58 89 325 257 864 13 58
Apr. 18. 284 132 3 5 30 9 46 1 58 79 329 253 868 13 59
Apr. 25. 281 128 S 5 29 9 46 1 58 82 318 252 867 13 59
Atlanta
Mar. 28. 327 190 2 5 32 7 24 1 66 48 364 304 637 6 130
Apr. ¢ 323 186 }...... 7 32 7 25 1 65 42 363 308 637 6 130
Apr. 11 323 186 |...... 7 27 7 26 2 68 48 365 302 643 6 129
Apr. 18 322 187 {...... 7 30 7 26 1 64 49 366 295 653 6 130
Apr. 25 321 184 |...... 8 30 7 26 2 64 48 359 296 660 6 131
Chicago*
Mar. 28........ 8,661 | 1,488 932 69 40 140 57 134 ..., 116 454 | 1,879 | 1,061} 3,197 37 545
e 923 69 40 139 57 135 |...... 116 111 | 1,850 ) 1,050| 3,197 37 552
918 73 41 127 58 136 |...... 116 332 | 1,891 | 1,049] 3,226 38 549
912 71 40 124 58 136 ... 117 359 [ 1,874 | 1,049| 3,233 38 562
914 69 40 121 58 136 [...... 118 374 1 1,859 | 1,052] 3,234 37 558
241 2 N 20 12 65 1 84 32 301 258 659 13 119
239 3 5 18 12 66 1 84 39 302 256 659 13 118
238 3 6 18 12 66 1 84 41 304 261 665 13 120
235 2 6 18 12 66 1 84 47 306 260 669 13 121
232 2 5 19 12 66 1 84 38 306 259 670 13 122
116 1 2 7 4 23 2 49 923 11 218 167 479 4 44
117 1 2 6 4 23 2 48 916, 12 212 166 479 4 43
117 1 2 6 4 23 1 46 012 7 212 166 480 3 44
115 1 2 6 4 23 1 46 913 6 212 166 481 3 45
115 1 2 6 3 23 1 45 902 7 199 163 485 3 45
217 1 3 16 7 37 1 58 1,646 1,51 86 388 312 704 26 130
215 1 3 16 7 37 1 58 1,646 1,516 88 382 312 708 26 130
215 1 3 16 7 37 1 57 1,648]| 1,51§] 86 383 312 711 26 130
212 1 3 16 7 37 1 58 1,656 1,527 88 383 318 713 25 129
211 1 4 15 7 37 1 57 1,645 1,515 73 387 318 713 24 130
407| 270 |...... 4 30 22 22 |...... 59 14,2571 1,211 65 382 222 532 10 46
210 f...... 5 29 22 22 1., 59 1,259 1,212 62 384 222 534 10 47
406 269 [...... 5 28 23 22 3., 59 1,270 1,223 72 388 220 533 10 47
265 [...... 4 28 22 22 ... 60 1,279 1,232 77 390 220 535 10 47
263 f...... 4 28 22 22 {...... 60 1,267 1,220 62 389 223 536 10 47
487 20 28 42 23 295 1...... 96 5,112 4,7400 273 { 1,327 831} 2,225 84 3n
988 486 19 30 38 24 295 1...... 96 5, 106| 4,730 229 | 1,342 8341 2,241 84 376
989 486 18 29 37 23 295 |...... 101 5,124y 4,745 252 ) 1,324 8307 2,255 84 379
984 482 15 29 37 23 295 |...... 103 5,109 4,730§ 236 | 1,319 831} 2,261 83 379
970 479 13 22 36 25 292 |...... 103 5,005/ 4,714|] 226 | 1,315 8311 2,261 81 381
1,016 695 64 34 84 51 27 61 4,163 3,800 376 | 1,028 600i 1,792 4 363
1,010 689 65 34 83|, 51 27 61 3,799 3,430 46 996 590! 1,794 4 369
996 681 68 35 73 52 27 60 4,094ff 3,725 275 | 1,061 587] 1,798 4 366
5 377
4

985 679 66 33 68 51 274, 61 4,133 3,760; 314 | 1,046 593] 1,803

osdl 676 66| 34| 70| 51| 2|l 60 | 4,135 3,7ss| 301 1,059 | 590 1,803

* Separate figures for New York City are shown in the immediately preceding table, and for the city of Chicago in this table. The figures for the
New York and Chicago Districts, as shown in this table, include New York City and Chicago, respectively.
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS—Continued
RESERVES AND LIABILITIES

[ In millions of dollars}

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re- R . .
servehs Bal- De-d Ingl- In.d;- u.s Dgzﬁilc
wit| ances | man vid- . vid- . S. _
Federal Reserve | Fed- C?DSh with | de- | uals, S;al,ltgs ngg’ uals, S;%Efs Gov- Po%:.
district and date eral att| do- | posits| part- lit- | and | 9+ S| part- polit-| &8 For- | ings
Re- | V3" |mestic| ad- ner- piocal offi. | Gov-| ner- ical | ment eign
serve banks |justed?{ ships, ub- | cers’ | €rD- ships, sub- and banks
Banks and 1o ment| and - 5" | Postal | De- .
_ | divi- [checks cor- | divi- 1750 | mang | Time
;::a- sions | etc. pora- sions | oo
tions tions
Boston (6 cities)
Mar.28............ 444 67 113 2,107 2,082 109 30 641 3 289 |...... 19 4
Apr. 4............ 455 64 113 2,125| 2,101 i 34 609, 3 289 |...... i9 10
it 116 2,144 2,121 118 30 548 3 295 |...... 20 9
62 113 2,172 2,159 118 28 505 3 203 ..., 20 17
66 109 2,190 2,158 119 3 463 365 |....... 3 288 §...... 20 22
133 137 15,211) 15,282 504 483 4,063] 1,519 21 10 2,853 13 844 155
124 169 15,323) 15,426 491 576 3,889 1,513 21 10 2,890 14 843 125
132 114 15,387| 15,514 483 477 3,516 1,522 21 10 2,975 14 860 143
128 112 15,609 15,829 488 503 3,211 1,528 21 10 2,988 18 859 156
127 108 15,817( 15,903 501 475 2,911 1,535 21 10 2,888 18 873 253
33 83 1,800, 1,850 61 18 391 195 2 1 343 4...... 9 13
Apr. 418 30 87 1,813/ 1,840 71 16 370 196 2 1 356 {...... 9 2
Apr. 422 31 76 1,828) 1,841 83 19 335 197 7 1 345 |...... 8 10
Apr. 18. 421 30 77 1,8317 1,849 85 19 3061 196 8 1 338 ...... 9 10
Apr. 25 431 31 75 1,852} 1,853 100 23 280 197 8 1 344 4...... 8 16
Cleveland (10 cities)
Mar.28............ 755 81 198 3,081 3,141 122 39 570{ 1,064 5 [....... 516 7 3 ...
Apr. 4...... ... ... 775 7 195 3,1211 3,119 140 54 5421 1,069 30 [....... 527 7 3 31
Apr. 11............ 764 73 188 3,089 3,139 135 39 4941 1,075 K3 S 526 7 3 38
Apr. 18.... ... ... 772 75 195 3,140{ 3,190 137 40 454; 1,078 31 j.o..... 525 8 3 39
Apr. 25............ mn 76 189 3,182 3,211 139 42 413} 1,080 30 ..., 503 8 4 45
Richmond (12 cities)
Mar.28.........te. 306 40 144 1,214) 1,193 88 22 338 296 2 7 382 5 b2
Apr. 4............ 309 36 142 1,200/ 1,189 87 21 320 298 2 7 381 5 2 8
Apr. 11 323 38 158 (1,226 1,221 86 18 290 301 2 i 397 5 2 .8
Apr. 18 306 37 139 1,223f 1,218 84 20 266 302 2 7 386 5 2 15
Apr. 25.. 308 38 145 1,246 1,229 20 19 242 303 2 7 374 5 2 21
Atlanta (8 ¢i
Mar.28............ 333 32 138 1,196 1,077 213 10 182 347 3 2 486 1...... 5 ...
Apr. 4............ 338 28 144 1,193 1,117 177 10 173 349 3 2 494 1 5 |......
Apr. 11......... ... 344 29 154 1,214f 1,151 176 9 160 352 3 2 507 |...... 6 2
Apr. 18.. e 347 28 148 1,230; 1,166 173 1 147 354 3 2 505 1 5 ...
pr. 25......... ... 347 29 144 1,257) 1,172 179 11 136 355 3 2 482 1 6 3
Chicago (12 cities)*
ar. 28 88 318 5,336| 5,219 424 73 1,359 1,586 4 4 1,569 5 20 2
Apr. 4 82 314 5,009; 4,944 431 86 4 4 5 9
Apr. 11 82 379 5,666/ 5,548 431 74 4 4 5 3
Apr. 18 100 398 5,785] 5,663 452 81 4 4 5 3
Apr. 25 101 392 5,940 5,76t 486 76 4 4 5
St. Louis (5 cities)
Mar. 28............ 310 22 136 1,057} 1,092 67 14 4
308 20 132 1,052 1,083 65 14 4
330 22 113 1,086{ 1,132 66 12 4
323 20 114 1,112} 1,161 62 12 4
329 21 109 1,115¢ 1,156 65 it 4
173 12 72 655 620 86 10
175 10 77 661 616 90 17
179 1 77 672 639 87 9
175 10 75 671 635 85 10
177 11 73 677 646 84 9
390 25 276 1,306 1,266 142 23
406 23 262 1,291} 1,273 139 21
409 23 268 1,299 1,299 134 20
409 23 284 1,331 1,322 135 20
425 24 276 1,339 1,325 145 20
324 27 229 1,231 1,214 82 23
345 25 216 1,241 1,224 85 19
356 24 225 1,253 1,259 78 20
349 23 236 1,271 1,282 72 21
338 25 233 1,263 1,275 72 24
889 47 | 266 3,153} 3,162 179 84 | 815 1,735 | 25 | 7 1 405 % | 30 ......
Apr. 4.. 890 45 268 3,155; 3,159 178 77 4 7800 1,738 | 25 | 7} 41| 7 @ 30 ...
Apr. 11.. 898 43 266 3,173; 3,213 180 80
Apr. 18.. 902 45 259 3,228; 3,265 189 75
Apr. 25.. 892 45 268 3,221 3,213 203 79
City of Chicego*
Mar, 28...oe....... 173 21| 93 | 3,020 3,047| 165 33
Apr. 4. 8261 25| o1 | 2.706] 2,779 | 170 37
Apr. 1. ... ... 897 25 162 3,314) 3,340 170 36
Apr. 18............ 906 | 44| 187 | 3,453| 3.479| 186 43 | 608 es7 (...l tnemitlor |
Apr. 25.... ... ... 935 | 44| 178 | 3,550| 3,532 | 203 41 635 17 |

ﬁﬁ' Bank
ac- | deby
count its
272( 672
273 631
273|609
275 714
276|628
1,951| 6,950
1,965| 6,992
1,966 6,151
1,967} 6,309
1,965! 6,135
241 580
242 559
242 549
242; 823
243 584
460 866
459 907
460 794
460 888
461 835
123 378
123 371
124 336
124 364
124 361
118, 358
118 369
118 338
118 352
119 340
544 2,402
545| 2,671
556( 1,893
556/ 2,031
556{ 1,955
1261 379
127 364
127 335
127|375
127 372
81 205
81 205
81 222
82 226
82 211
137|433
137 430
137 436
137 450
137 465
122 347
122 322
123 305
121) 353
122 366
5131 1,103
512! 1,056
513} 1,023
512! 1,078
513( 1,079
3521 1,511
354( 1,872
354| 1,085
354] 1,163
354 1,165

* See note on preceding page.

: Demand deposits other than interbank and U, S. Government, less cash items reported as in process of collection.
Debits to demand deposit accounts except in 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 Accepting banks Goods stored in or
out- ’I(;?l?l Imports | Exports shipped between
standing’ standing Others? into from Dollar points in

° Own Bills eS% | United | United | exchange | ————————

Total bills bought States | States United | Foreign

States | countries
1943—December ............... 202 117 90 52 38 27 66 11 ® 30 9
1944—January............... . 209 120 9 55 38 27 7 12 (3 29 9
February...... .. 214 135 106 57 49 29 83 12 3 32 8
March..... .. .. 195 129 100 52 48 30 79 12 (3 31 7
April. . .. . 172 126 96 51 45 29 77 12 %) 30 7
May... 151 113 90 49 41 24 7 10 (6] 28 4
une. . el . 137 112 87 44 43 25 74 11 3) 2 3
}uly ..... el .. 143 110 88 46 41 23 72 12 ®) 24 2
August. .. ... .. 141 110 82 44 38 28 75 10 (3 22 3
September.. .. 141 111 85 42 43 26 78 11 (3) 19 3
October..... .. 142 115 85 10 45 30 79 13 ®) 21 2
November 167 115 84 44 40 32 74 14 ® 24 4
December. . . 166 129 93 14 50 35 86 14 ®) 25 3
1945—January. ... c.ovunennn.... 162 130 98 48 50 32 86 13 (6] 25 5
February. .. .. 157 126 97 52 46 29 87 12 ®) 24 4
March. . .oooooiiveinnnnn. 147 128 96 54 42 32 87 1 ®) 25 4

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
PIRMS CARRYING MARGIN ACCOUNTS
[Member firms of New York Stock Exchange. Ledger balances in millions of dollars]

Debit balances Credit balances
Customers’ .
End of month Debit Debit _ credit balances! Other credit balances
Cu‘sitogr.lers’ balances in bal%nces in Czlzlsh ((im M
ebit partners rm an oney
balances | investment | investment | and in borrowed? Oth In partners’) In firm In capital
(net)!  |and trading | and trading| banks Free T |investment investment | T O ©
accounts. | - accounts (net) | and trading | and trading aet)
accounts | accounts ne
1936—June 1,267 67 164 219 985 276
December... . 1,395 64 164 249 1,048 342
1037—%|ne be 1,4§§ 55 181 gég l,ZIg %gg
ecember 9 34 108
1938— June 774 27 88 215 495 258
December 991 32 106 190 754 247
1939—June i 834 25 ;3 l7é73 ggg ggg
ecember 906 16 8 20°
1940—June 653 12 58 223 376 267
677 12 99 204 427 281
616 1 89 186 395 255
600 8 86 211 368 289
496 9 86 180 309 240
543 7 154 160 378 270
761 9 190 167 529 334
788 1 188 181 557 354
€780 ... €600 €360
€790 | e €550 €400
; 6887 5 253 egég c424
July. ... 940 | 420
August.... 040 | €630 €410
September. . €40 ... €640 2420
October... €950 e €670 €430
November. . e €940 | €640 €430
December........... 1,041 7 260 726 472
1945—January.. . 1,070 e . e €730 €530
February. . 1,100 . R . €730 €540
March.”............ 31,034 3722 35353

¢ Estimated. Complete reports now collected semiannually; monthly figures for three items estimated on basis of reports from a small number of
large firms. T Revised.
1 Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) of firms’
own partners.
Includes money borrowed from banks and alsc from other lenders (not including member firms of national securities exchanges).
2 As reported to the New York Stock Exchange. According to these reports, the part of total customers’ debit balances at the end of March repre-
sented by balances secured by U. S. Government securities was 109 million dollars.
ore.—For explanation of these figures see “Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the method by
which the figures are derived and reported, distinguishes the table from a “statement of financial condition,” and explains that the last column is not
to be taken as representing the actual net capital of the reporting firms.

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

[Per cent per annum] AVERAGES OF RATES CHARGED CUSTOMERS BY BANKS
IN PRINCIPAL CITIES
Yieldson U. S, | [Per cent per annum]
Prime | Stock Government securities |
Prime bank? ex- i 7 Other |, South-
Year, mce(;rg;,l ers’ Chmlllge 9- to 12- Total g el\?lv{ Nortlnla ern and
month, or accept-| & month 19 cities 2 orn o Western
paper, {oan : 3-to5- City Eastern )
week - to 6. | 2NCES, re- 3- certifi- year cities cities
monthst d:gsl new- nl:l:lrl)st? Ocﬁgf taxable —
: als? debted-| Dotes 1936 averagel.. ............... 2.68 1.72 3.04 3.40
ness 1937 average! 2.59 1.73 2,88 3.25
U S U §—— N S —— — | 1938 average 2.53 1.69 2.75 3.26
1942 average........ .66 .44 1.00 <7 T 71.46
1943 average. ...... 60| 4 | 100 | 37 [ s | douo verage 2.8 2.0 2.8 3.3
1944 average. B .44} 100 | 375 9 1.33 | 104t ayerage. .. 2.54 1.97 2155 319
1944—April. 69 .44 1.00 375 78 1.36 1942 average.................. 2.61 2.07 2,58 3.26
May . . 75 ‘44 1.00 375 R 1.35 1943 average ................. 2,72 2.30 2,80 3.13
}u?e .......... ;g J44 1.00 375 79 1.34 1944 average. ................. 2.59 2.11 2.68 3.02
uly........... 44 1.00 3175 77 1.31 —
August L 75| e | veo | 33 | 76 | 130 140feptember...... 28 ) 214 | 236 ) 343
September . ... .75 44| 1.00 .375 g9 | 1.3t | EE e . : : :
October. ...... 5| laa | 1000 | 37 ‘80 | 1'35 | 1941—March.................. 2.58 2.06 2.53 3.25
II\)IovemEer ..... g5 .44 o100 375 81 | 1.34 s‘mf' e ggg %gg %gg ggg
ecember. . . .. .75 .44 . 1.35 eptember.............. . R . .
1945—] 15 “ i g(()) z:z 30 . \:l December .............. 2.41 1.88 2.45 2.99
—January....... . 8 . .
February...... 75| 44 | 1.00 | 375 | 1 | }ﬁ’f:h """"""""" 2.48 1.8 2.8 §‘§2
March........ 75 44 1.00 375 . 78 1.18 Septembet """""" 2:70 2:28 3:25
Aprl......... Bl | 100 |35 "L December.......... ... 2.63 2.09 2.63 3.26
Week ending: =
Mar. 31, ....... % | % | oo | s | e | 1y | WBTMarcho e 236 4 206 | 3
Apr. T % % 1001 315 * B Septembe Jo2i8 2.05 2.71 2.73
pr. 14......... 4
Apr. 21 8 % 100 375 4 112 December............... 2.65 2.10 2.76 3.17
Apr. 28........ % %o| 100 315 % | L1 | 044 March... ... 2.63 2.10 2.75 3.12
URE. ... otirenrennnnns 2.63 2.23 2.55 3.18
* Revised. eptember. 2.69 2.18 2.82 3.14
;¥ﬁnthly figures are avera‘,iges of wiekly prevailing rates. December............... 2.39 1.93 2.61 2.65
e average rate on 90-day stock exchange time loans was 1.25 per
ceg)tR during the entire pelgod.d N 4 1945—~March.................. 2.53 1.99 2.73 2.91
ate on new issues offered within period. i i i
4 Number of issues increased from 2 to 3 on Apr. 1. 1 Prior to March 1939 figures were reported monthly on a basis rotstrictly
Back See Banhi Y Statistics, Tables 1 comparable with the current quarterly series. R
4 48—1%9ﬁ§::36;p_ f;s_ 436' ;;’Eﬂ;’i'sl anféfr"l’g tatistics, Tables 120-121, pp. Back figures.—See Banking and Monetary Statistics, Tables 124-125, pp.
’ . . 463-464; for description, see pp. 426-427.
BOND YIELDS!
[Per cent per annum]
U. S. Government Corporate (Moody’s)?
Munic- | Corpo-
Year, month, Long-term Tazable 1pa rate By rating By groups
or week partially |7 | (hgh (high
tax- | 7109 |15 years) grade)® | grade)® | Total Indus- | Rail- | Public
o - .
exempt | years | A0 Aaa Aa A Baa | “yrial road | utility
Number of issues..... 1-5 1-5 1-7 15 5 120 30 30 30 30 40 40 40
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 3.91 2.85 3.64 2.99
1944 average ....... . 1.92 1.94 2.48 1.86 2.60 3.05 2.72 2.81 3.06 3.61 2.80 3.39 2.96
1944—April ... . ... 1.94 1.95 2.48 1.85 2.61 3.08 2.74 2.82 3.09 3.68 2.83 3.45 2.97
May........... 1.94 1.95 2.49 1.86 2.58 3.06 2.73 2.81 3.07 3.63 2.81 3.41 2.97
June. . 1.91 1.95 2.49 1.87 2.58 3.05 2.73 2.81 3.07 3.59 2.79 3.40 2.96
July........... 1.89 1.95 2.49 1.84 2.59 3.04 2.72 2.80 3.05 3.57 2.79 3.37 2.95
August. 1.90 1.93 2.48 1.82 2.57 3.02 2.71 2.79 3.04 3.55 2.79 3.34 2.94
September. .. .. 1,93 1.92 2.47 1.83 2.55 3.03 2.72 2.79 3.05 3.56 2.79 3.35 2.94
October........ 1.93 1.93 2.48 1.87 2.55 3.02 2.72 2.81 3.01 3.55 2.79 3.32 2.96
November... . .. 1.90 1.92 2.48 1.88 2.61 3.02 2.72 2.80 3.01 3.53 2,77 3.29 2.98
December. ... .. 1.87 1.93 2.48 1.87 2.59 2.98 2.70 2.76 2.98 3.49 2.74 3.28 2.96
1945—January........ 1.81 1.89 2.44 1.81 2.58 2.97 2.69 2.76 2.98 3.46 2.73 3.23 2.97
February....... 1.75 1.77 2.38 1.711 2.56 2.93 2.65 2.73 2.94 3.41 2.69 3.16 2.95
March......... 1.70 1.70 2.40 1.61 2.51 2.91 2.62 2.72 2.92 3.38 2.68 3.1 2.94
April.......... 1.68 1.62 2.39 1.57 2.49 2.90 2.61 2.73 2,90 3.36 2.69 3.07 2.94
Week ending:
Mar. 3t........ 1.71 1.69 2.39 1.60 2.50 2.91 2.60 2.73 2.9 3.38 2.68 3.10 2.94
Apr. T........ 1.70 1.65 2.39 1.58 2.49 2.91 2.61 2.73 2.91 3.38 2.69 3.10 2.94
Apr. 14... ... .. 1.68 1.62 2.38 1.58 2.49 2.90 2.61 2.73 2.90 3.36 2.69 3.08 2.93
pr. 21.... ... 1.67 1.61 2.40 1.58 2.49 2.90 2.61 2.72 2.90 3.36 2.69 3.07 2.94
Apr. 28 1.68 1.60 2.39 1.5¢4 2.49 2.90 2.61 2.13 2.9 3.35 2.69 3.06 2.94

1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures.
Standard and Poor’s Corporation.
3 7. S. Treasury Department. .
4 Moody’s Investors Service, week ending Friday. Because of limited number of suitable issues, the industrial Aaa and Aa groups have been reduced
from 10 to 5 and 10 to 6 issues, respectively, and the railroad Aaa group from 10 to § issues. X
Back figures.—See Banking and Monetary Statistics, Tables 128-129, pp. 468-474, and pp. 483-490 of this BULLETIN.
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SECURITY MARKETS!

Bond prices Stock prices®
Volume
Corporate? Common (index, 1935-39 = 100) | of ,"31("
Year, month, or week U. S. | Munic- — (in l:‘hgow
Gov- | ipal Medium- and lower-grade Pre- sands of
ern- | (high | High- De- | ferred®| . o . |l Indus- | Rail- | Public | 4T eq)
ment® | grade)® | grade ° Total || Indus- Rail- | Public |faulted trial road | utility
trial road | utility
Number of issues......... 1-7 15 15 50 10 20 20 15 15 | 402 354 20 28 ...
1942 average.............. 100.72 126.2 118.3 | 100.1 109.1 86.6 104.8 27.2 162.4 69 7t 66 61 466
1943 average. ...] 100.50 131.8 120.3 | 109.5 117.0 97.6 114.0 44.0 172.7 92 94 89 82 1,032
1944 average.............. 100.25 135.7 120.9 | 114.7 120.5 | 107.3 116.3 59.2 175.7 100 102 101 920
1944—April 100.26 135.8 120.7 | 114.4 121.0 | 105.5 116.6 59.0 173.8 95 97 97 87 659
May... 160.19 135.6 | 120.9 | 114.7 121.5 | 106.5 116.0 | 58.9 173.2 97 99 99 88 730
June. . 100.16 135.5 120.9 | 114.5 121.5 | 106.2 115.9 61.2 175.8 102 104 101 90 1,598
July .| 100.19 136.1 121.3 | 114.7 121.1 | 106.8 116.3 | 61.3 177.6 104 107 105 91 1,283
August... ... .1 100.35 136.5 121.2 | 114.8 120.9 | 107.3 116.2 57.3 176.9 103 105 103 92 872
September. . 100.40 136.2 121.2 | 114.5 120.1 | 107.0 116.5 55.5 177.4 101 103 99 9N 738
October. .. 100.29 135.5 121.1 | 115.5 119.9 | 109.6 116.9 59.1 177.4 104 106 103 93 776
November. 100.26 135.2 120.9 | 115.9 119.9 | 110.9 116.7 61.2 178.5 103 105 105 92 850
December.......... 100.34 135.5 121.4 | 116.9 120.7 | 113.2 116.8 65.8 180.9 105 106 114 92 1,421
1945—January............ 136.6 121.6 | 117.3 121.2 | 113.7 117.0 | 68.6 183.3 108 110 121 94 1,652
February.. . 138.7 121.9 | 117.6 121.9 | 114.3 116.5 68.1 185.5 113 115 125 97 1,664
March. .. . . 140.7 122.7 | 118.1 122.9 | 114.8 116.5 68.9 187.7 112 114 124 96 1,195
April. ... . 141.6 122.9 | 118.2 123.1 | 115.0 116.5 71.9 190.9 114 117 129 98 1,273
Week ending:
Mar. 3t............ 101.62 140.9 122.8 | 118.1 123.3 | 114.7 116.5 68.3 189.2 109 111 120 95 954
. 141.4 122.8 | 118.2 123.3 | 115.0 116.4 69.3 189.7 111 113 123 9 659
141.4 122.9 | 118.2 123.3 1 114.9 116 3 70.0 190.2 113 115 126 97 1,048
141.4 123.0 | 118.2 123.1 | 115.1 116.6 72.2 190.8 117 119 133 100 1,793
142.2 122.9 | 118.2 122.9 | 115.2 116.6 74.9 192.9 117 119 136 100 1,533

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

2 Average of taxable bonds due or callable in 15 years and over.

3 Prices derived from average yields, as computed by Standard and Poor’s Corporation, on 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. K X -

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

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

Back figures.—See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively,and pp. 483490 of this BULLETIN.

NEW SECURITY ISSUES
[In millions of dollars]

For new capital For refunding
Total Domestic Domestic
<::;v Tgtal Tgtal
o- o-
Year or month | pe. nges tig State | p.q. Corporate For- m(estic State | peq. Corporate For-
fund- || "3 pnd and | oo ————————1 eign?| and and | oy - - eign?
ing) || for- || Totaljl mu- agen- Bonds for- || Total || mu- agen- Bonds
eign) nicl- | 2ol | Total || and | Stocks eign) nicl- | "2l | Total || and |[Stocks
pal notes pal notes
4,699 (1 1,457 | 1,409 855 150 404 334 69 48 3,242 || 3.216 365 987 | 1,864 i 1,782 81 26
6,214 1 1,972 1t 1,949 735 22 1,192 839 352 23 4,242 |} 4,123 382 353 | 3,387 )i 3,187 200 119
3,937 {| 2,138 |} 2,094 712 157 1,225 817 408 44 1,799 || 1,680 191 281 | 1,209 856 352 119
4,449 || 2,360 || 2,325 971 481 873 807 67 35 2,089 || 2,006t 129 665 | 1,267 || 1,236 31 28
5,842 4| 2,289 || 2,239 931 924 383 287 97 50 3,333 || 3,465 195 1,337 | 1,733 || 1,5% 137 88
4,803 || 1,951 i 1,948 751 461 736 601 135 2 2,852 || 2,852 482 2,026 |{ 1,834 193 ...,
5,546 | 2,854 | 2,852 518 (1,272 1,062 889 173 1 2,693 || 2,689 435 698 | 1,557 || 1,430 126 4
2,114 |} 1,075 || 1,075 342 1 506 18 ..., 1,039 | 1,039 181 440 418 407 11 ... ..
2,174 642 640 176 90 374 282 92 1,532 | 1,442 259 497 685 603 82 90
4,15 9123 906 235 45 627 404 223 17 3,230 || 3,215 404 388 | 2,423 || 2,135 288 15
178 58 58 131, 45 28 17 120 120 12 30 78 59 19 {.......
235 80 80 73 2t 52 155 149 10 31 108 53 55 6
418 53 53 33 14 19 365 356 139 33 184 169 15 9
213 42 42 15 11 5 170 170 83 79 76 3
274 70 64 52 43 10 204 204 22 27 154 133 21 f......
332 145 145 106 68 37 187 187 26 20 141 136 S | ...
478 42 42 29 15 4 |....... 436 436 6 30 401 351 50 |[.......
892 178 178 131 109 22 | 714 714 61 42 611 586 25 |.......
November... 480 39 39 23 14 4....... 440 440 65 39 336 304 32 (...
December.. . 193 38 38 19 13 6 |....... 158 155 14 27 114 14 ) ... ...
1945—January..... 625 136 136 92 2 43 18 25 |....... 490 490 22 195 272 240 33 ...
February. 220 42 42 6 9 27 22 5 | 178 163 8 18 136 136 |....... 15
March. ..... 557 86 86 24 4....... 62 27 35 | 471 471 150 25 296 265 3 T P

! 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. i

_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 Monelary 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
Year or month Estimated | Estimated New money Retirement of securities
Bross net '3 Repayment
proceeds? | proceeds Plastand | Worki Bonds and | Preferred of Other
ant an orking onds an referre: urposes
Total equipment capital Total notes stock otherdebt | PurPe
397 384 57 32 26 23t P 3 N 84 11
2,332 2,266 208 11 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 a1 190 11 36
2,155 2,110 681 504 177 1,206 1,119 87 215 7
2,164 2,115 325 170 155 1,695 1,637 59 69 26
2,677 2,615 569 424 145 1,854 1,726 128 174 19
2,667 2,623 868 661 207 1,583 1,483 100 144 28
1,062 1,043 474 287 187 396 366 30 138 35
1,170 1,147 308 141 167 739 667 72 73 27
3,014 2,956 575 224 351 2,310 1,972 338 35 37
1943—August.......... 110 108 16 13 3 83 81 2 | P
September...... 70 69 12 6 6 51 41 10 5 i
142 139 10 4 5 105 101 4 22 2
199 197 119 64 55 n 6 6 ‘1
116 113 20 8 12 81 ki 4 5 7
154 150 34 23 11 114 54 60 2 1
97 95 49 18 31 33 32 1 4 8
203 199 48 32 16 147 129 18 3 1
155 150 53 24 28 93 S5 38 1 3
148 146 23 17 6 120 115 5 3 |l
163 160 23 8 15 17 103 13 18 1
192 188 60 36 24 122 109 13 oo 6
229 226 57 24 33 166 147 19 o 3
438 429 27 17 10 395 357 38 1 5
October......... 735 722 123 9 114 590 566 24 2 7
November...... 347 340 24 1 13 316 207 09 [
December....... 154 152 54 4 50 96 96 | S 1
1945—January 281 275 35 14 21 240 221 19 G e
February 215 212 28 16 12 177 160 17 5 1
March.......... 226 221 48 28 19 171 158 13 1 2
PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS
[In millions of dollars]
Railroad Public utility Industrial Other
Year or month Total Retire- Retire-| All | Total Retire- | All | Total Retire- | All
net New |ment of New |ment of} other | net New [mentof | other | net || New |mentof | other
pro- [[money| securi- money | securi- | pur- | pro- |[money | securi- | pur- | pro- [lmoney | securi- | pur-
ceeds ties ties | posest| ceeds ties | posesd | ceeds ties | poses?
172 21 120 11 77 42 62 25 34 2 20 . ..o 19
120 57 54 30 1,190 30 774 74 550 150 122 46 72 4
74 139 558 63 1,897 27 1,280 {| 439 761 80 390 218 152 20
338 228 110 89 611 50 1,079 {[ 616 373 90 n 57 7 7
54 24 30 180 943 86 831 469 226 136 16 8 7 1
182 85 97 43 1,157 47 584 188 353 43 102 9 88 5
319 15 186 245 922 13 961 167 738 56 155 42 9 104
361 253 108 317 993 30 828 244 463 121 94 55 18 2t
47 32 15 145 292 27 527 293 89 146 4 [ 4 oo e
160 46 114 22 423 25 497 228 199 71 21 13 4 4
606 106 500 28 1,297 14 918 389 475 54 92 51 38 3
1943—August.......... 6 60 1 53 6 39 9 30 i 30y 2
September. .. ... 4 49 4 41 4 16 4 10 2 0 0 e
Qctober ........ 28 53 2 50« 2 57 7 27 22 1 T
November. .... 26 8. ... 38 A 131 115 11 6 2 ) N AU 1
December. ...... 3 78 1 71 6 29 13 10 6 3 I N O
1944—January.. 8 61 ... .. 81 26 53 2
Februar, 9 30 55 40 3 12
Match 29 134 28 14 1 4
April o 28 118 49 65 3
May.. 2 58 85 19 62 4
June.. 45 23 58 17 22 19
July. . 21 52 (....... 109 34 70 5
August. .. o134 24 2 66 38 27 2
September. . 189 138 6 85 10 I PR
October. .. 36 484 5 186 13 n 2
November . . 52 255 [....... 29 16 11 1
December..... . 82 10 |....... 18 12 5 1
1945—January.........| 119 {....... 119 (..., 65 |[....... 65 {....... 82 28 54 ...
February. 12 9% |....... 60 ). ..... 60 |....... 27 9 16 1
March.......... . P S PN 124 2 122 |....... 93 41 50 2

1 Estimates of new issues sold for cash in the United States. Current figures subject to revision. -
2 Gross proceeds are derived by multiplying principal amounts or number of units by offering price. X
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. ) . ..
Snurce.——SecErities and Exchange Commission; for compilations of back figures, see Banking and Monetary Statistics (Table 138, p. 491), a publication of

the Board of Governors.
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QUARTERLY EARNINGS AND DIVIDENDS OF LARGE CORPORATIONS
INDUSTRIAL CORPORATIONS

[In millions of dollars]
Net profits,! by industrial groups l:iri‘:,%i:gsd
Other | Non- Oil . -
Year or quarter I M A trans- | ferrous | Other Ft;‘;g%f: produe-| Indus- ?lg};e_r é\gfﬁ;_ Dividends
ron - U | porta- | metals | dura- ing trial Net o
Total jj and | chin- | tomo- tion and ble ages, | .14 | chemi. | dura- | neous profits!
steel | ery | biles | oo, prod- | goods and refin- | cals ble | serv- Pre- | Com-
gen?: e tobacco ing goods ices ferred | mon
Number of companies.. . 629 47 69 15 68 77 75 49 45 30 80 74 152 152 152
146 115 223 102 119 70 151 98 186 134 122 847 % 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
203 168 201 203 128 83 163 185 169 144 173 902 86 555
193 172 225 214 115 88 167 225 189 145 189 967 86 607
86 44 79 53 39 23 36 29 49 44 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 46 851 36 19 32 35 39 30 32 204 21 134
52 35 25 648 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 G54 34 19 39 36 42 36 39 208 21 127
48 42 49 652 32 22 40 42 41 35 38 221 22 132
51 41 52 651 31 20 42 49 41 37 49 227 21 127
53 46 53 846 32 23 42 58 46 36 47 245 23 169
47 40 52 658 29 20 40 49 42 36 39 222 20 142
46 40 55 653 30 22 43 52 43 37 43 227 22 149
46 37 56 650 28 22 41 58 51 34 55 236 20 137
54 55 61 653 28 24 43 67 53 37 52 281 23 178
PUBLIC UTILITY CORPORATIONS
{ In millions of dollars]
Railroad? Electric power? Telephone?
Income Net income? Income
Year or quarter O[)ienxz.t- before | ———m——— é)ivé- Opiirgt' before | Net . gi)ivcil- Ogi?t' . Net . é)iv;-
income Insolvent| dends income | income ends income: ends
revenue ta All roads | 71509 revenue ax revenue
3,995 126 93 —102 126 2,647 629 535 444 1,067 191 175
4,297 249 189 73 159 2,797 692 548 447 1,129 194 178
5,347 674 500 23 186 3,029 714 527 437 1,235 178 172
7,466 1,658 902 147 202 3,216 847 490 408 1,362 163 163
9,054 2,200 874 187 216 3,464 914 502 410 1,537 180 166
9,437 1,971 668 82 246 3,618 915 499 390 1,641 174 168
1941—1.. 1,152 2 69 -5 28 751 209 154 ()] 295 43 4
2. 1,272 145 103 0 36 723 182 126 (M 308 44 45
267 189 23 34 750 183 107 (7) 311 45 44
166 138 5 87 805 200 139 (7) 321 46 40
178 12 24 816 234 131 98 324 41 44
390 198 37 46 770 196 104 96 337 4 42
556 286 60 792 195 105 84 342 39 39
534 327 38 101 839 222 150 131 359 43 38
513 209 52 28 864 254 136 366 42 40
605 239 56 49 835 221 118 100 383 44 42
653 249 55 39 859 210 114 99 389 45 43
438 177 25 100 906 228 133 113 400 48 41
458 148 27 31 925 262 135 9 400 42 42
511 174 22 55 886 241 123 102 406 43 42
550 180 23 30 878 207 111 94 409 43 42
452 165 9 130 929 205 130 101 426 46 43

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

2 Class I line-haul railroads, covering about 95 per cent of all railroad operations.

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

4 Thirty large companies, covering about 85 per cent of all telephone operations. Series excludes American Telephone and Telegraph Company,
the %reatet part of whose income consists of dividends received on stock holdings in the 30 companies.

After all charges and taxes except Federal income and excess profits taxes.
Partly estimated. Not available. .

Sources.—Interstate Commerce Commission for railroads; Federal Power Commission for electric utilities (nonelectric operations and quarterly figures
prior to 1942 are partly estimated); Federal Communications Commission for telephone companies (except dividends); published reports for industrial com-
panies and for telephone dividends. 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 ]

Total Marketable public issues! Nonmarketable public issues Fully

Total interest- S ial i xt\Ion-t gua&‘.a"n-

1055 N pecial |interest-| teed in-

End of month rect bgil‘rég tg Treasury (getx&‘etsl%f Treasury | Treasury 2 U.S. ’I;;?(a:.‘lll? Issues bealgng terest-
debt debt | Total? ills ~ {indebted- | notes bonds~ | Total S%‘é":lgs savings debt sgziglziges

ness nas notes

1941—June 48,961 48,387 37,713 1,603 |[.......... 5,698 30,215 4,555 4,314 |.......... 6,120 574 6,360

ec... 57,938 57,451 41,562 2,002 |.......... 5,997 33,367 8,907 6,140 2,471 6,982 487 6,317

1942—June. . 72,422 71,968 50,573 2,508 3,096 6,689 38,085 13,510 10,188 3,015 7,885 454 4,548

Dec... 108,170 | 107,308 76,488 6,627 10,534 9,863 49,268 21,788 15,050 6,384 9,032 862 4,283

1943—June......| 136,696 || 135,380 95,310 11,864 16,561 9,168 57,520 29,200 21,256 7,495 10,871 1,316 4,092

Dec.......] 165,877 || 164,508 115,230 || 13,072 22,843 11,175 67,944 36,574 || 27,363 8,586 | 12,703 1,370 4,225

1944—Apr... 184,967 || 183,413 127,440 13,150 25,306 16,263 72,526 42,275 32,497 9,092 13,697 1,554 2,258

May.. 186,306 §| 184,874 128,029 13,766 25,266 16,265 72,537 42,724 32,987 9,050 14,122 1,492 1,529

201,003 ) 199,543 140,401 14,734 28,822 17,405 79,244 44,853 34,606 9,557 14,287 1,460 1,516

208,574 || 207,117 144,919 15,524 30,033 18,067 81,097 47,237 36,538 10,000 14,961 1,456 1,468

209,802 i 208,289 145,213 15,715 30,001 18,007 81,235 47,614 36,883 10,030 15,461 1,514 1,475

209,496 || 207,850 144,723 15,747 29,573 17,936 81,270 47,152 | 37,323 9,124 15,976 1,645 1,480

210,244 || 208,608 145,008 16,060 29, 546 17,936 81,271 47,430 37,645 9,075 16,170 1,636 1,480

215,005 || 210,774 145,183 16,405 29,545 17,936 81,102 49,008 38,308 9,990 16,583 34,230 1,470

230,630 || 228,891 161,648 16,428 30,401 23,039 91,585 50,917 40, 361 9,843 16,326 1,739 1,470

232,408 i 230,672 162,261 16,403 30,401 23,039 92,221 51,723 41,140 9,864 16,688 1,736 1,496

233,707 || 231,854 162,379 16,399 30,396 23,039 92,349 52,345 41,698 9,927 17,130 1,853 1,114

233,950 |) 232,026 162,625 16,921 34,544 18,588 92,377 51,833 42,159 8,948 17,567 1,923 1,119

235,069 | 233,063 162,680 17,041 34,478 18,588 92,377 52,460 42,626 9,109 17,923 2,006 1,132

1 Including amounts held by Government agencies and trust funds, which aggregated 5,245 million dollars on Feb.

Mar, 31, 1945,

% Total marketable public issues includes Postal Savings and prewar bonds,

deposntary bonds not shown separately.
gay‘ments amounting to 2,546 million dollars on securities dated Dec. 1, 1944, sold in the Sixth War Loan, beginning Nov. 20, 1944.
e

3 Including pr

28, 1945, and 5,281 million on

and total nonmarketable public issues includes adjusted service and

Back figures.—See Banking and MonetaryStatzsms Tables 146-148, pp. 509-512.
UNITED STATES GOVERNMENT MARKETABLE PUBLIC UNITED STATES SAVINGS BONDS
SECURITIES OUTSTANDING, MARCH 31, 1945 [In millions of dollars]
iOn basis of daily statements of United States Treasury. In millions
' doll
of dollars] Amount | Funds received fro;']n sales during Ri(jemp-
| - ont ions
Issue and coupon rate jAmount| Issue and coupon rate  |Amount out- mon
Month standﬂingf
: at end o Series | Series | Seri All
Tigneusy bijle s | s boadsCont | month | s | B | 5T | 76| s
Apr. 1,303 || June 15, 1049-51 ... 1,014
Apr. 1,303 | Sept. 15, 1049-51.. 1,292 | 1943—Aug........ 22,694 802 661 28 112 152
Apr 1,318 i Dec. 15, 1949-51 . 2,008 Sept. 24,478 | 1,927 | 1,400 | 139 381 | 158
May 1,316 || Dec. 15, 1949-52.. 01 Oct.. 26,056 | 1,708 || 1,340 | 93 275 | 144
May 1,310 i Dec. 15, 1949-53 1,786 Nov.. 26,607 | 798 1| 'e6s | 23 109 | 170
May 1300 Mar. 15, 1950-22 1964 Dec......... 27,363 | 853 | 78 | 2 o1 | 207
ay N ept. N —-d4. . »
May 1,314 i Sept. 15, 1950-52 4,939 ) 194—Jan......... 28,901 | 1,608 {1,085 | 127 487 | 188
June 1,310 ) June 15, 1951-54..... 1,627 Feb......... 31,515 12,782 | 2,102 | 157 522 185
June 1,310 8 Sept. 13, 1951-33.... 7,986 Mar. 31,974 | 709 || 576 | 23 110 { 268
June 1,303 || Sept. 15, 1951-55.. 755 Apr......... 32,497 | 739 || 606 | 19 14 | 237
June 1,314 || Dec. 15, 1951-53 . 1,118 May.. ... 32,987 | 75t || 624 | 15 ut | 27
Dec. 15, 195155 o 1,882 | 1,350 | 115 s | 28
Cert. of mdebtedness_' Mar. 15, 1952-54 . 1,0 : 2125 | 1687 101 338 227
Apr. 1,1945........ é 4,877 % June 15, 1952-54 . 5,861 602 490 18 35 279
May 1,1945........ ﬁ 1,615 || June 15, 1952-55 .. 1,5 ! 692 501 16 85 283
June 1, 1945 4 4,770 | Dec. 15, 1952-54.. 8,635 695 500 14 83 101
Aug. 1,1945.. ... Fg | 2,511 || June 15, 1953-55.. 781 1,023 307 &3 17 382
SELER | e e o)
ct. 1, . 71 , . 15, —~60. . ,
Dec. 1, 1945. %% | 4,395 | Mar. 15, 1956-58. . 1,449 41,100 | 1,07 804 2 28 31
Feb. 1, 1946.. S35 | 5,043 0 Sept. 15, 1056-50.. 98% 1,698 343 i3 i P 323
Mar. 1, 1046.... .. % | 4,147} Sept. 15, 1956-50.. 3,823 e | sl oM % 51 e
T " June 13, 1958763 L 42,626 | 8 || 68 | 2 130 | 404
reasury notes . y — . N
Dec. 15, 1945 531 June 15, 1962-67. 2,118
Jan. 1, .. 3,416 || Dec. 15, 196368 . 2,831
Mar. 15, 1946 1,291 | June 15, 1964-69. .. 3,761
II\),IGC %;’ igﬁg {’32}3 11\)4;2 %‘55’ }ggé_gg o ‘;81‘3 Maturities and amounts outstanding, March 31, 1945
ar. » . > — .. 1
Sept. 15, 1947 2,707 lsuar }g 11366?-;% ....... 2% 2'3?% " o ot o cerics
Sept. 15, 1947 1,687 ept. 15, 1967-72. ... ... o) . . eries eries eries erie:
Szgt. 15, 1948 3,748 Postal §avmgs b:lmds 234 1% Year of maturity series A-D E F G
Conversion bonds. . ...
Treasury bonds Panama Canal loan. ... 3 50
Sept. 15, 1045-47...2% | 1,214 oot | 163 163
D(S:. 15 1045 2}% 5;& Total direct issues..... 162,625 188
Mar. 15, 1946-56...33 4 L.
Jﬁanre lg, 1946—48..,.% 1,036 || Guaranteed securities pirs
§ 15, 1946-49. .31 819 Home Owners’ Loan Corp.
June 15, i June 1, 1945-47 ... 136 | 755 802
et 44 ™ F dunel Housin; 'A'd'xinnz > 992
b AN -
ar. : 18 || Various................ 2 v
Mar. 15, 1948-51...23 | 1,223 . oo
June 15,1948...... 134 | 3,062 Total guaranteed issues 787 13: 467
Sept. 15, 1948, (285 | 451 1760
3,623
601
41
o 4517Sold on discount basis. See table on Open-Market Money Rates, 1% ) P 2357 o3
61
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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!
1 ernment agencies Held
in’tl;;te:t and trust funds by . Insur Other investors
End of month bearing Federa Com- Mutual "

il Reserve | Total cial | savings ance .| Non-
securities | gpecial | Public Banks ota e R com- M:{ﬁ:t market-

issues issues panies issues _able

issues
1941—June. .........ooiiinnn 54,747 6,120 2,374 2,184 44,069 20,095 3,426 7,100 9,200 4,200
December. 63,768 6,982 2,557 2,254 51,975 21,788 3,700 8,200 9,800 8,500
1942—June. . .... 76,517 7,885 2,738 2,645 63,249 26,410 3,801 9,200 10,700 13,000
December. 111, 591 9,032 3,218 6,189 93,152 41,373 4,559 11,300 14,800 21,100

1943—June. ..... 139,472 10,871 3,451 7,202 117,948 52,458 5,290 13,100 18,700 28,

December. 168,732 12,703 4,242 11,543 140,244 59,842 6,090 15,100 23,700 35,500
1944—June. ... 201,059 14,287 4,810 14,901 167,061 68,431 7,306 17,300 30,700 43,300
1944—August. . ..ooo il 209, 764 15,461 4,619 15,806 173,878 71,500 7,600 18,100 30,700 46,000
September. 209, 331 15,976 4,599 16,653 172,103 70, 400 7,700 18,300 30, 200 45, 500
October. ... 210,088 16,170 4,616 17,647 171, 655 70,000 7,700 18,400 29,800 45,800
November. 212,244 16,583 4,603 18,388 172,670 71,600 7,300 17,900 28, 600 47,300
December................. 230, 361 16,326 5,348 18,846 189,841 77,558 8,328 19, 600 35,200 49,200
1945—January.................el 232,168 16,688 5,270 19,006 191,204 78,300 8,600 20,000 34,300 50,000
February..................[ 232,968 17,130 5,267 19,439 191,132 77,900 8,700 20,200 33,700 50,600

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 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 SU%

[Public marketable securities. Par values in millions of dollars}

VEY OF OWNERSHIP OF SECURITIES ISSUED OR GUARANTEED
Y THE UNITED STATES*

U.S.
Gov- Fed
ern- | Fed-
'1;3?1 ment | eral | Com-
End of month stand- || 2gen- Re- | mercial
¢ cies | serve | banks!
g | and |Banks|
trust
funds
Total:?
1942—Dec. 80,683| 3,202| 6,189] 38,759
1943—June 99,2181 3,319 7,202 48,665
eC. . |118,813) 3,787|11,543] 85,549
1944—June .. .|141, 5911 4,604(14,901] 63,523
ov... .|146, 376} 4,594(18,388] 66,396
Dec... .|162,843) 5,338|18,846] 72,045
1945—Jan.. .[163,458)| 5,260(19,006; 72,918
Feb..........]|163,166| 5,25119,439} 72,543
Treasury bills:
1942—Dec.......... 11| 1,010| 4,497
1943—June.. . 11| 3,815 6,502
ec. . . 20| 6,768 4,716
1944—June.. 6| 8,872 4,804
ov... 12]11,868] 2,935
Dec. 611,148 4,113
1945—]Jan.. 7i11,376] 3,931
Feb.......... 11411,830] 3,387
Certificates:
1942—Dec......... 17| 1,041 6,470
1943—June .. 51| 1,092 9,823
Dec... 50| 2,467} 12,701
1944—June.. 67| 3,382] 15,037
Nov... 69] 4,163| 15,888
Dec. 62| 4,887( 15,032
1945—Jan. 66| 4,897 15,145
Feb... 80| 4,917] 15,259
Treasury notes:
1942—Dec. 92| 1,324] 5,670
1943—June 61 774] 5,500
[ 66 665} 7,389
1944—June......... 58 1,180{ 11,718
OVeirinnn. 581 1,111 12,387
Dec.......... 60| 1,566 15,411
1945—Jan. 23,039, 56/ 1,566| 15,487
Feb..........| 23,039 62( 1,560| 15,560
Guaranteed securities:
42—Dec.......... 4,196] 311 371" 2,665
1943—June. . ,908 116 54 2,602
Dec.. ...] 3,583 4 831 2,466
1944—June......... 1,190 1 3 949
Nov..gs...... 1,193 1 3 945
€C... 1,194 1 3 960
1945—Jan... 1,197 3 3 921
Feb.......... 786 6...... 586

ivlilui Insur-
a
ance
$av- | com-
b‘;’fﬁs panies
4,471/10,766
5,161{12,486
5,962(14, 386,
7,158(16,471
7,132|17,035
8,183(18, 761
8,392|19,082
8,476|19, 289
10 26,
21 154
12 72
2.
I P
1 1
20 ...
oo
129 180
184| 305
208 367
126 339,
235 620
136 310
133 357
203 429
167 283
155 276
197 275
286 337
277 511
336] 568
3421 628
330 662,
108| 333
76 309
38 283
6 26
5 25
6 22
6| 19
4 16

U.S.
- | Fed M
ern- | Fed- u-
’I(‘)o;:] ment | eral (131(1)::: tual I:sur-
Other End of month agen-| Re- : say- | ance
stand-|| % serve cial |3 com-
ing || €18 Y€ Ibanks [, 1P8S tnanjes
and (Banks banks
trust
funds
Treasury bonds:
17,2971 Total:
22, 385 1942—Dec..... 49,2681 2,739] 2,777|19,445] 4,055 9,944
27, 586, 1943—June.. 57,5201 3,045( 1,468(24,226| 4,725(11,442
34,935 Dec............... 67,9441l 3,614/ 1,559|28,264] 5,506/13,389
32,830 i944—June.............. 79,244(1 4,4371 1,464(30,910] 6,736(15,768
39,67 Nove...o..ooooint 81,102ff 4,418] 1,243|34,225] 6,609|15,811
38,801 Decooevevnininn.. 5,173] 1,243(36,508! 7,704|17,859
38, 168 1945—Jan. 5,091] 1,166)37,418| 7,909}18,077
Feb............... 5,056% 1,132{37,737} 7,931(18,182
1,073 Maturing within 5 years:
1,361 1942—Dec 754 2,565 253 726
1,484 1943—June.............. 9,474 867 5,122 298] 991
960 €C.. i 8,524 665 5,044 21 828
1,583 1944—June .............. 7,824 536 4,697 189 663
1,15 Nove.o.....oooo 8,692 591 5,382 161 588
1,087 Decocoovninnnnnat. 7,824 518 4,834 137 556
1,164 1945—Jan............... 7,824 518 4,799 144 525
eb......... 7,824 518 4,770 172 510
2,696 Maturing in 5-10 years:
5,106 1942—Dec............... 17,080 1,574 9,353 1,129{ 2,101
7,050 1943—June..............[17,921 776 10,107( 1,308| 2,326
9,871 Dec.... 28,3601 1,495 15,642] 2,030| 3,254
8, 570] 1944—June.............. 34, 399, 1,570 18,937} 2,712} 3,673
9,974 OVeiiiinnannn 36,017 1,338 21,774| 2,549 3,470
9,804 ec. 44,087 1,504 24,445| 3,556 4,230
9,509 1945—Jan 44, 531 1,421 25,194 -3,710| 4,357
Feb 44, 645 1,362 25,307( 3,743| 4,467
2,327 Maturing in 1
2,402 1942—Dec............... 16,295 2,165 6,240) 1,5801 2,778
2,583 1943—June..... ..|17,214 1,645 7,6111 1,405) 2,896
3,826 Dec....... ..|14, 310 1,270 6,051| 1,219} 2,571
3,525 1944—June. ... ..|15,482 1,097 5,509| 1,857{ 2,792
5,098 Nov.. .. |14, 445 1,029 5,272( 1,902] 2,609
4,960; Dec... .. 114,449 1,028 5,354 1,887 2,612
4,86 1945—]Jan... (14,445 1,006 5,475| 1,880( 2,603
Feb............... 14, 445; 1,003 5,466 1,829( 2,607
743 Maturing after 20 years:
751 1942—Dec........... .110,065 1,021 1,286} 1,095| 4,339
709 1943—June. . 12,912 1,221 1,385 1,713 5,229
205 Dec... 16,751 1,745 1,526 2,046] 6,737
213 1944—June.............. 21, 539 2,696 1,766| 1,981 8,640
203 [ 21,946 2,705 1,793] 1,998! 9,144
245 Dec... 25,227 3,366 1,873| 2,125{10,462
175, 1945—Jan. 125,420 3,312 1,946) 2,176{10,591
Feb............... 25,433 3,306 1,991} 2,187(10,600

Other

10,308
12,615
15,613
19,929
18,795
23,008
22,561
22,311

1,531
2,195
1,775

2,323
3,366
4,699
6,456
6,306
7,401
7,396
7,349

. * Figures include only holdings by institutions or agencies from which reports are received.
residual “‘other’” are not entirely comparable from month to month. Since June 1943 the coverage by the survey of commercial banks has been expanded.
l};‘iillxres in_column headed ‘“‘other” include holdings by nonreporting banks and insurance companies as well as by other investors. Estimates of total

0

above.

t Including stock savings banks. On Feb. 28, 1945, commercial banks re

ment securities due or callable within one year out of a total of 57,836 million outstanding.
2 Including 196 million dollars of Postal Savings and prewar bonds not shown separately below.

462

Data for commercial banks, mutual savings banks, and the

ings (including relatively small amounts of nonmarketable issues) by all banks and all insurance companies for certain dates are shown in the table

porting to the Treasury held 25,702 million dollars of United States Govern-
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SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS
[On basis of daily statements of United States Treasury. Inmillions of dollars]

Mis- Change
Income taxes!| cella- R Trans- in In-
neous Ssomal Other|| Total Net Inter- War fers to | Other l;I‘c:]tal Def Trust gen- | crease
Period inter- rei:;'l- re- re- re- %SKI' activi- t;‘éSt p o e)&) egn%t ceit- c o?ﬁx-ts eral in
i - = = $]
With: | o r§3é~ taxes | CCIPtS || ceibts | ceipts” | g0 | ties 1 oounis | tures || itures etc.? ‘l;l;lil %refi)sts
held? | Other | 1 etc. ance
Fiscal year endmg
June 1942. 666 || 13,668 | 12,799 | 1,260 {26,011 381 4,745 || 32,397 119,598 | —3,506 +4-358] 23,461
June 1943.. 1,230 || 23,385 | 22,282 | 1,808 |72,109 435 3,827 1| 78,179 155,897 { —1,861{ --6,515] 64,274
June 1944 3,711 || 45,408 | 44,149 } 2,609 /87,039 556 3,540 §§ 93,744 149,595 | —4,051(+4-10,662| 64,307
1944—April......... 183 3,119 3,087 117 | 7,346 40 355 7,859 | 4,772 193 —4,327 252
ay......... 232 3,256 2,950 52 17,879 26 334 || 8,292 1 5,342 4185 3,757 1,399
June. 511 6,249 6,247 747 | 7,567 40 271 8,625 | 2,378 —613|4-11,646] 14,637
July 227 2,212 2,163 86 [ 7,201 451 372 8,110 J 5,947 +133( 41,756 7,570
August 157 2,859 2,568 77 | 7,571 57 415 8,119 | 5,551 +70] —4,252 1.229
September . . 741 1 4,432 514 65 175 5,927 5,926 581 | 6,998 22 329 7,930 | 2,004 —244 —2,555 307
QLtober ...... 609 632 580 60 174 2,054 2,001 133 | 7,479 47 365 8,024 { 6,023 +148| —5,127 748
Nevember....| 1,035 466 507 293 205 2,506 | 2,240 56 | 7,401 18 353 7,828 | §,587 +639 ~188 4,761
Lecember. ... 741 ) 3,606 539 63 470 5,418 5,416 560 | 7,503 22 332 8,416 ] 2,999 ~193{4-12,433| 15,626
1945—January...... 619 | 1,803 573 48 545 3,587 3,556 191 ¢ 7,551 69 390 8,202 { 4,645 +238| —2,630 1,778
February. 1,295 § 1,627 552 341 172 3,987 3,767 91 | 6,948 48 373 7,460 | 3,693 +101] ~—2,292 1,300
arch . 883 | 4,935 520 96 473 6,908 6,892 628 | 8,246 45 513 9,433 | 2,540 —+262| —2,036 242
April ... .. 600 | 1,567 534 46 221 2,967 2,929 139 ! 7,139 236 455 7,968 { 5,040 49! —3,911 1,120
Details of trust accounts, etc. General fund of the Treasury (end of period)
Social Security Balance in
accounts N‘ét. €x- Other Assets general fund
Period g:ncl:?é]?s
ing ac- De- De- E:}Eiaili-
Net Ex- counts of Ex- posits posits ties Work-
re. |Invest- pendi- Govern- | Re- |lInvest-| 55 {0000 in in Other Total ing
ceipts | ments | fo o ment ceipts | ments pt res Federal | special | assets bal-
P agencies Reserve | deposi- ance
Banks | taries
Fiscal year ending:
June 1942 1,705 614 3,625 863 221 533 3,443 603 1,679 1,162 452 2,991 2,229
June 1943, 2,350 456 2,194 1,117 655 133 10,149 1,038 7,667 1,444 643 9,507 8,744
June 1944, 816 380 4,403 1,851 1,313 192 20,775 1,442 18,007 1,327 607 20,169 19,406
1944—April. ... 110 51 34 87 202 75 —127 12,8% 954 10, 546 1,396 617 12,279 11,517
ay . 584 269 34 148 179 103 24 9,144 942 6,766 1,436 622 8,522 7,759
June... 213 489 34 88 231 231 215 20,775 1,442 | 18,007 1,327 607 20,169 19,406
July... 305 225 3 193 415 320 —181 22,513 1,269 19,850 1,394 588 21,924 21,162
August 586 287 35 254 216 149 6 18,277 1,215 15,693 1,369 605 17,672 16,909
September.. .. 42 303 35 -35 162 121 24 15,753 1,314 13,013 1,426 635 15,117 14,355
October...... 146 45 36 95 206 84 —55 10,609 998 8,242 1,368 618 9,990 9,227
November.... 519 266 35 -7 225 95 —220 10,223 1,122 8,002 1,100 421 9,803 9,040
December. ... 43 312 36 164 182 119 —213 22,717 1,335 20,261 1,120 481 22,236 21,473
169 84 39 -21 251 117 -37 20,077 1,048 17,866 1,164 471 19, 606 18,843
432 208 37 313 250 122 —98 17,734 1,384 15,265 1,085 420 17,313 16,551
66 227 43 —407 270 128 84 15,722 1,547 13,055 1,120 445 15,277 14,514
122 48 40 71 412 366 11,809 1,224 9,492 1,093 443 11, 366 10,603

1 Details on collection basis given in table below.
2 Wlthheld by employers (Current Tax Payment Act of 1943).
3 Total receipts less social security employment taxes, which are appropriated directly to the Federal old-age and survivors insurance trust fund,
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
Period c c E Alco- Mtanufa,c- Mi
erls ur- - ur- state : _ urers 18-
Total || rent |With- X;rc‘ rent | Back E:fg:: g,g:ieé an b}é?,le'f_ bzgc o |Stamp and cella-
31| indi- | held! tag corpo- | taxes pta.xes taxes gift age | taxes taxes | retailers’ [ neous
vidual ration taxes | (;2cg excise | taxes
taxes
Fiscal year ending:
June 1942 2,764] 460, 1,618 57 433 1,048 781 42 852 401
June 1943 4,137 557 5,064 84 447 1,423 924 45 670 732
June 1944 4,763 705 9,345 137 511 1,618 988 51 729 1,075
1944—March......... 5,358 1,833 994 63 2,370 28] 60, 124 77 5 59, 76
April... oo 2,809 1,427 152 43 3701 12 56 1691 72 5 51 70
ay.. 2,289 3 86 28 312 10} 42 182 81 4 7 97
June.......... 4,568|| 1,245 1,044 49 2,174 19 50 195 81 4 64 103
July. . 1.729] *133 03| 728 290 a8l 210 71 5 72| 214
August........ 1,712 73 72 743 260 6| 63 202 86 6 88 139
September 4,490 71,330 953 731 2,133 25 35 183 78 4 85 115
October....... 1, 810 782 110 26 350 39 196, 78 5 95 113
November.....| 1,633 737 70 731 285 32 204 81 5 95 103
Decembcr ..... 3,67 7294 980 740 2,312 27 50, 201 71 5 120) 112
1945—January....... 1,889 43 126 270 49 206, 78 6 117 90
February. . 759 - 57 143 301 37 195 66, 6 116 90
March 1,563 956! 233 2,170 13 89, 171 74 6 104 116
7 Revised.
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. In millions of dollars}
PRINCIPAL ASSETS AND LIABILITIES

Liabilities, other than

. 3 1 . pe
Assets, other than interagency items interagency items

| Com- Invest- Bonds, notes, Pri-
modi- ments Land, . and deben- GU‘eS‘ vately
Corporation or agency Loans | ti€s |———— itruc- Ign.(}l;s- oth tures payable Other ‘%\énrgy owned
s | sup- ures. Tih- er | —————————| ;1 | inter-
Total||Cash “::tfllg- plies, (!,] St Other an;{' uted [assets| Fully Iéztliglsl interest “es
and |Vl gecy- | equip- [charges guar- | o
mate- | S5CU- | rities | ment anteed | Other
rials | rities by U.S. -
AN agencies: T N
Sept. 30, 1944..... ... 31,435 853 | 6,566 | 2,987 | 1,604, 437 | 15,755 | 1,421 | 1,813] 1,565 | 1,204 | 6,398 | 21,771 498
Dec.31,1944. .. ................. . ...... 31,488)| 736 | 6,387 | 2,942 | 1,632 424 | 16,237 | 1,692 | 1,419| 1,537 | 1,395 | 4,196 | 23,857 504

Classification by agency, Dec. 31, 1944
Department of Agriculture:
Farm Credit Administration:
Agricultural Marketing Act Revolving

Fund ... *
Emergency Crop and Feed Loans. .. .. . %)
Banks for cooperatives ............ . 2
Federal intermediate credit banks 1
Federal land banks .. 45
Production credit corporations........ ... ®
Regional Agricultural Credit Corp....... 1
Federal Farm Mortgage Corp........ ...... 8
Rural Electrification Administration....... (O]
War Food Administration:
Commodity Credit Corp.................. 1,006 123
Farm Security Administration........... 7 509 |.....
Federal Crop Insurance Corp............. 1 20
Federal Surplus Commodities Corp. ..... @ 6

National Housing Agency:
Federal Home Loan Bank Administration:

Federal home loan banks................. 303 27 29 125 82
Federal Savings and Loan Insurance Corp.] 156| 2 56 100 |.......
Home Owners’ Loan Corp. ...... ...... 1,210 68 29 401 {.......
United States Housing Corp.............. 1 1 <) 1.
Federal Housing Administration ............ 143 22 12 47 58
Federal Public Housing Authority and
affiliate:
Federal Public Housing Authority ....... 559 39 305 )....... HIRO) 200 {....... 8 @ |....... 9 549
Defense Homes Corp..................... 70| 1 1 [T I c)Y 1 70
Federal National Mortgage Association . ..... 53..... 52 1 52
R, F.C.Mortgage Cou.......o.oooueiii.n.. 115 (%) 101 3 113
Reconstruction Finance Corp. and certain|
afiiliates:
Reconstruction Finance Corp...............| 1,679 {1 11 56
Certain affiliates®. ........................ 8,304 12 93 | 539

Office of Emergency Management:

Export-Import Ba 2288 2| 225 %...... 0] B Lol 2
Smaller War Plants Corp... 131} 80 21 3
War Shipping Administration 6,296 171 401 265
Otherd ... . . . i 545l 42 15 46 70/. ..
Federal Deposit Insurance Corp.............. 806|| 18 12 & 760|...... & | 16! . ..
Federal Works Agency....................... 2211 @) 66 |.......|..... ... 43 76 35].
Tennessee Valley Authority ................. 726 1 3 Ti. 10| @ 4
U. S. Maritime Commission ................. 4,275 26 7 16 |..... 31 3,113 991 121].
Al Other.......coooiveiiaaaan .. 1971 20 65 12 27 4 6l 5
CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY
Dec. 31, 1944
Sept.
30, 1944,
Purpose of loan Fed. R Recon- ’ ’
h ural Home | Fed. Ex- all
Fed. Fed. | inter- | Banks | Com- Elec. | Farm Own- |Public Fed. | struc- RFC | port- All |agencies
land | farm | medi- for co- imodityl, 5o o Secu- | TLST gy bome | tion | ey |y | AL G
banks | Mort. | ate lopera- |Credit [ 2" | rity Ll<->an ;);154 loan | Fi- | 30| JOh |other cgies
Corp. E;;c};st tives | Corp. Adm. Adm. Corp. Auti. banks x(lje(x)r;;e ank
To aid agriculture........ 1,220 [ 351 257 189 353 361 492 ] @ e 161 |l 3,385 | 3,407
To aid home owners......[ ... .. |.......[...... oo oo 1,09t (... ... .. 120 133 |[....... @ {11,237 | 1,303
To aid industry:
Railroads............. | oo oo d oo 320 fo e 21 343 388
Other.........c.oo.oo oo oo oo 34 84 |....... 73 191 197
To aid financial institu-
tions:
Banks. ..o oo e e ST 34 b 20 54 58
Other...........oooo oo e 131 3200t 162 128
Other..........ooooi e oo oo s 305 ... 803 24 225 106 |} 1,462 1,518
Less: Reserve for losses.. 75 69 ) 1 ]....... e [} 151 448 432
Total loans receivable
met)............. 1,146 | 282 257 189 353 361 355 1,076 | 305 131 1,237 | 242 225 231 || 6,387 6, 566

1 Assets are shown on a net basis, i.e., after reserves for losses. “ Less than $500, 000.

3 Corporations previously classified]“war corporations” are now shown as (1) “‘certain affiliates’ under Reconstruction Finance Corp. (including Defense
Plant Corp., Defense Supplies Corp., Metals Reserve Co., and War Damage Corp.) and (2) ‘‘other” under Office of Emergency Management (including
Cargoes, Inc., Petroleum Reserves Corp., Rubber Development Corp., U. S. Commercial Co., and Coordinator of Inter-American Affairs).

Note.—This table is based on the revised form of the Treasury Statement beginning Sept. 30, 1944, which is on a quarterly basis. Figures on the
quarterly basis are not comparable with monthly figures previously published, owing to changes in reporting, of which the most important are: assets
items are included in total assets on a net basis (after reserves for losses); each asset and liability item is segregated into Government agencies (inter-
agency) and other, and segregation of interagency amounts is more complete than formerly; some asset items formerly shown are completely changed;
reporting of certain assets, especially cash and fprivately- owned interest, is more complete.

Monthly figures on the old reporting basis for the months prior to Sept. 30, 1944, may be found in earlier issues of the BULLETIN (see p. 1,110 of the
November 1944 BurLLeTIN) and in Banking and Monetary Statistics, Table 152, p. 517,
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BUSINESS INDEXES

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

Industrial production Construction 4
(pbysical volume) *2 contracts s Emplozment
- awarded (value) 1939 = 100 Depart-|whol,
1935-39 = 100 iy Fac- . 01€-
Income 1923-25 = 100 aC- |Preight | ment | gg)e
pay- gz’g carload- 5t°1'e com- %?,si;d
ment: - - s sales :

v (value§1 fManu rolist | ings” (val- m_odlgy 1935-39
ear and (1935 59 actures ; Resi- Nox- 1630 =| 957500 ueyss (PricEE’ | =100
month 1} '_60|  Total Min-§ rotal || den- | Al 138U | pagtory | 100 | T 1% jyg3530 | 1926

D Non- | erals tial other | cul- = 100
l;i" dur- tural
able | able

Ad- | . Ad- |Unad.| Ad- | Ad- | Ad- | Ad- || Ad- | Ad- | Ad- | Ad- |Unad-|Unad-| Ad- Ad- | Unad- | Unad-
justed | justed | justed | justed | justed | justed | justed || justed | justed | justed | justed | justed | justed | justed | justed | justed | justed

103.8 | 103.2 | 120 83 | 138.6 | 124.5
104.2 | 123.5 | 120 90 | 154.4 | 143.2
79.8 | 79.7| 110 92 97.6 | 127.7
88.2 | 85.5 121 94 96.7 | 119.7
101.0 | 108.4 142 105 100.6 | 121.9

95 69 89 94 95 94 93.8 | 101.2 [ 139 105 98.1 | 122.2
107 76 92 122 124 120 97.1 | 106.6 146 110 103.5 | 125.4
114 79 | 100 | 129 || 121 135 98.9 | 109.9 | 152 113 | 100.0 { 126.4
107 83 100 129 117 139 96.8 | 107.9 147 114 95.4 | 124.0
117 85 99 | 135 | 126 | 142 96.9 | 109.1 | 148 115 96.7 | 122.6
132 93 | 107 | 117 87 142 103.1 | 116.4 | 152 117 95.3 | 122.5

98 84 93 92 50 | 125 80.8 1 94.1| 131 108 86.4 | 119.4

67 79 80 63 37 84 75.8 | 71.2 105 97 73.0 | 108.7

41 70 67 28 13 40 64.4 | 49.2 78 75 64.8 | 97.6

54 79 76 25 11 37 71.3 | 52.8 82 73 65.9 | 92.4

65 81 80 32 12 48 83.1| 67.8 89 83 74.9 | 95.7

83 90 86 37 21 50 88.7 | 78.0 92 88 80.0 | 98.1
108 100 99 55 37 70 96.4 | 90.5 107 100 80.8 | 99.1
122 106 112 59 41 74 105.8 | 108.2 1 107 86.3 | 102.7

78 95 97 64 45 80 90.0 | 84.2 89 9 | -78.6) 100.8
109 109 106 72 60 81 100.0 ; 100.0 101 106 77.1] 99.4
139 | 115 117 81 72 89 107.5 ) 114.5 | 109 114 78.6 { 100.2
201 142 125 122 89 149 132.1 | 167.5 130 133 87.3 | 105.2
279 158 129 166 82 235 154.0 | 245.2 138 150 98.8 | 116.5
360 176 132 68 10 92 175.7 | 330.4 137 168 103.1 | 123.6

P353 | P171 | P140 41 16 61 166.7 | 334.2 140 186 104.0 | 125.5

99.2 | 117.5
299 161 131 179 70 268 | 129.1 | 160.2 | 162.1 | 266.0 140 150 99.6 | 117.8
311 165 129 185 83 269 | 130.0 | 162.9 | 163.7 | 276.2 140 158 100.0 | 119.0
319 168 130 198 920 286 | 130.5 | 165.1 | 165.6 | 287.0 136 158 100.3 § 119.8
328 169 127 175 91 243 | 131.4 | 168.3 | 168.7 | 295.4 135 r158 101.0 | 120.4

December.....| 224.7 365 | 1724 | 137 | 61 i 35 | 81 [130.1|177.4 | 177.7 | 345.6 | 7143 | 7166 | 103.2 | 124.4
1944
January.......| 227.2| 243 | 240 | 369 | 176 | 139 | 55 | 20 | 76 |130.0.| 175.9| 175.0{ 345.1 | 145 | 175 | 103.3 | 124.2
February. 232.4 | 204 | 240 || 367 | 177 | 142 | a5 || 21 | 64 |120.6 | 174.6 | 174.0 | 344.7 | 7142 | 175 | 103.6 | 1238
March.. 2319 | 241 | 238 | 364 | 175 | 139 | 40 || 17 | 59 |128.0 [ 172.1 | 171.6 | 341.3 | 140 | 185 | 103.8 | 1238
April. 231.1 | 230 | 237 || 361 | 172 | 140 | 36 || 17 | 52 |128.0|169.4 | 168.6 | 335.0 | 138 | v173 | 103.9] 1216
May.. 23201 236 | 236 | 35 | 169 | 143 | 33 | 16 | 46 |127.71167.7| 166.7 | 334.3] 138 | 181 | 104.0] 125.1
June. 23391 235 | 236 f 354 | 169 | 142 | 34y 15 | 50 |127.7|166.7 | 166.1 | 334.6 | 139 | 176 | 104.3 1254
July 2332} 230 | 232 | 347 | 165 | 139 | 38 || 14 | 57 |127.5|165.2| 165.3|326.8 | 143 | 192 | 10a.1 ] 126.1
August. . ..... 23¢.0| 232 | 235 || 348 | 168 | 142 | 41 || 13 | 63 |127.3 [ 164.1 | 165.6330.3 | 142 | 187 | 103.9 | 1264
September 23251 230 | 234 | 342 | 168 | 143 | 30 | 13 | 61 |126.5| 162.6 | 1636 {329.1| 139 | 183 | 104.0 | 1265
October. . 2355 | 232 | 23¢ | 3a4 | 169 | 143 | a2 || 13 | 65 |125.7161.0| 161.7 |330.3 | 137 | 104 | 1041 126.5
Novemb 237.5 | 232 | 232 | 341 | 173 | 143 | 46 | 13 | 73 ) 125.3 | 160.3 | 160.7 [ 327.3 | 141 | r208 | 104.4 | 126.6
December. 239.0 | 232 | 230 | 343 | 173 | 137 | 51 [ 14 | 81 |125.7 [ 160.7 | 161.0 | 331.8 | 137 | Tio4 | 104.7 | 127.0
1945
January....... . 230 |l 345 | 174 | 140 | 48 || 14 | 75 |7126.5 |7161.0 | 160.1 |7330.4 | 143 | 199 | 104.9 | 127.1
February. 5. 232 || 347 | 177 | 141 | 59 || 13 | 96 |126.6 | 160.3 | 159.7 | 329.8 | 139 | r211 | 105.2 {r126.9
March....... . 7232 {7347 | P176 | P42 | P60 || P16 | P95 |P126.5 {P158.6 |P1S8.1 {....... 15 | 223 | 105.3 | 1268

* Average per working day. ? Preliminary. T Revised. 1Department of Commerce series on value of payments to individuals.

2 For indexes by groups or industries, see pp. 466-469. .

3 Based on F. W. Dodge Corporation data; for description, see p. 358 of BULLETIN for July 1931; by groups, see p. 473 of this BULLETIN.

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

5 For indexes by Federal Reserve districts and other department store data, see pp. 475-477.

Back figures in BuLLeTiN.—For industrial production, August 1940, pp. 825-882, September 1941, pp. 933-937, and October 1943, pp. 958-984; for factory
employment, January and December 1943, pp. 13 and 1,187, respectively; for department store sales, June 1944, pp. 549-561.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES

(Adjusted for Seasonal Variation)

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

1944 1945
Industry
Feb. | Mar. | Apr. | May | June | July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.
Industrial Production—Total..................... 244 | 241 | 239| 236| 235| 230 | 232 | 230 | 232 | 232 | 232 | 234 | 236 |P235
Manufactures—Total.............................. 262 | 259 | 256 253| 251) 246 | 248 | 246 | 248 | 248 | 249 | 251 | 253} P252
Durable Manufactures......................... 367 | 364 361 | 356 | 354 | 347 | 348 | 342 | 344 | 341 | 343 | 7345 | 347 | P347
Ironand Steel................coiiiiiiiiiiiiiiiniiinn.s 2121 214 213 210 204 202 203 202 206 | 201 198 ) 197 ) 202 211
Pigiron.....covoviiiiiii i 207 206 | 206 | 203 198 196 198 | 196 197 192 190 188 192 198
Steel............. 236 238 236 234 225 222 224 222 225 218 215 219 | 7225 236
Open hearth.. 188 191 192 188 183 184 183 183 187 186 181 176 180 189
Electric. ..o 578 { S70 | 549 | 559 | 526 | 491 512 | 502 492 | 453 | 456 | 523 | 7549 | 570
Machinery.........ooue i e 458 | 452 | 445 437 | 42| 435) 434 | 427 | 428 42| 431 | 431 | 436 | P434
Manufacturing Arsenals and Depotst.......... .| 0o b o e e e
Transportation Equipment................ 746 | 734 730 | 726 | 716 | 7041 707 | 695 704 | 699 | 709 ) 7706 | 697 | P684
Automobiles........ ... 238 | 2331 232 2261 228 223 229 | 226 | 229 230} 235 235 | 242 | P239
(Aircraft; Railroad cars; Locomotives; Shipbuild-
ing—Private and Government)!. ........ ... e e e e e
Nonferrous Metals and Products. . . . .. 285 | 287 | 292V 279 263 | 244 | 245 | 238 | 233 | 234 | 229 | v253 | 257 |.....
Smelting and refining........... e eeeesaeas 299 | 297 289 273 | 253 | 246 | 226 | 205 200 191 186 187 191 | 2195
(Copper smelting; Lead refining; Zinc smelting;
Aluminum; Magnesium; Tin)!. .............. PUUUUE M P MU I FUTSE PO PISUI N EREEEES ERTRERS PR NSRS NN
Fabricating.......................... o 280 | 283 [ 293 | 282 268 | 243 252 | 252 | 246 | 252 247 1 T80 | 284
(Copper products; Lead shipments; Zinc ship-
ments; Aluminum products; Magnesium prod-
ucts; Tin consumption) ... ............ .o o oo ee o e e
Lumber and Products 131 129 126 124 127 124 127 | 120 120 122 122 126 123 | 2119
Lumber............... 122 | 119 118 115 118 114 118 111 109 112 11 118 112 | P105
Furpiture. .. ..oovoveviiiieiieiiieieiieieianaans 150 149 142 142 | 144 143 146 139 143 141 142 142 146 | P145
Stone, Clay, and Glass Products......................... 168 | 167 | 165 | 161 | 168 | 165 | -162 | 159 | 161] 160 | 163 | v162 | 164 | P166
Glass products.......ooovviiin it 172 175 183 173 187 180 169 165 174 169 174 | 7164 168 | 175
Plate glass............covvivun 58 59 59 66 65 60 66 66 64 56 51 60 56 61
Glass containers................. 212 2161 227 210 230 222} 204 | 200 { 212} 208 | 218 | 200 | 7207 | 216
Cement.............ooovvinnae 88 83 78 76 84 86 88 86 88 88 90 87 87 |......
Clay products_.................... 131 131 125 122 127 124 122 116 115 116 116 125 123 | Pi21
Ggpsum and plaster products...... 198 | 194 | 183 | 176 | 180 182 181 | 175 179 | 175 171} 182 | 185 | P181
Abrasive and asbestos products 312 | 308 | 297 | 300 | 297 | 294 | 295 302 | 292 | 295 307 | 303 | 307 | 310
Other stone and clay products? .................... .o oo e e
Nondurable Manufactures ..................... 177 | 175 | 172 | 169 | 169 | 165
Textiles and Products.............cooouiiiiiiiannaii.. 152 | 151 151 147 | 145 | 139
Textile fabrics..........c.ooo i i 142 141 141 137 135 129
Cotton consumption........................... 151 | 7151 151 142 | 7141 139
Rayon deliveries............................... 187 1 191 | 196 1951 196 193
Nylon and silk consumptiont.................|......f.....feeoo oo oo e
Wool textiles...........ooo i 159 155 153 152 148 131
Carpet wool consumption.. 42 46 51 53 49 41
‘J;jpparel wool consumption 219 216 | 213 | 213 ] 196 | 185
oolen and worsted yarn 177 | 1711 167 | 167 | 163 | 144
Woolen yarn. 181 | 174 | 171 169 | 166 | 148
Worsted yarn |1 167 163 163 159 138
Woolen and worsted cloth.................. 178 | 172 | 168 | 165 | 163 | 144
Leather and Products...........  ............. nr| 12| e 2| 15y 105
Leather tanning...................... . ieiiiii. 105 | 107 { 117} 110} 13| 113
Cattle hide leathers.... F PN 110 | 113 | 125 | 118 | 124} 126
Calf and kip leathers.......................... 76 79 88 86 85 78
Goat and kid leathers.......................... 84 86 79 86 84 81
Sheep and lamb leathers....................... 161 | 155 | 168 | 136 | 141 144
ShOBS. .ottt 114} 116 | 116 114 117 100
Manufactured Food Products................... 158 | 159 | 158 | 154 153 153
Wheat flour...........ocoiiniiiiiiiiiii it 125 114 | 114 110 110 | 113
Cane sugar meltingst.......... ... ..o e
Manufactured dairy products....................... P128 | P135 | P137 1| P139 | P153 | P151
Butter. ..ot e 90 926 92 93 93 88
Cheese. ... voiu i 146 | 152 155 153 158 152
Canned and dried milk......................... 139 | 156 | 169 1 173 | 180 185
B 3 Y T T I
Meat packing.. 215 | 202 198 180 173 175
Pork and la) 291 270 | 266 | 239 | 225 | 219
Beef. . oo 149 143 136 124 121 127
........... 94 96 107 100 117 160
...................... 112 110 109 113 125 134 125 135 145 142 149 | 143 129 129

T Revised. P Preliminary. 1 Series included in total and group indexes 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—Continuned

1944 1945
Industry
Feb. | Mar. | Apr. | May | June | July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan. { Feb. | Mar.
Manufactured Food Products—Conlinued
Other manufactured foods......................... 157 1 160 | 158 i 157 | 154 | 153 ) 148 ) 147 | 150 155 159 ) 163 | 165 | P166
Processed fruits and vegetables 140 | 155 | 152 | 145 136| 130 112} 121 | 139 | 145) 146} 163 | 163 | P179
Confectionery. . ... . 138 | 147 | 154 152 147 135 | 123 115 118 | 128 | 138 [ 137 143 ... ..
Other food products............................ 165 164 161 161 160 162 162 159 158 162 165 167 170 | P167
Alcokolic Beverages. ........ 126 137 123 116 119 128 186 156 166 184 169 | 7213 | T169 151
Malt Hguor........oon i 143 167 146 | 135 140 146 152 172 177 197 | 174 167 167 133
Whiskey..................... 0 0 0 0 0 0 100 6 0 0 0 198 11 0
Other dlstllled spirits 10 33 39 34 31 37| 647 68 | 104 76 74 | T452 | 7232 s7
Rectified liquors........................ ... 182 173 172 174 1 177 | 205 2320 270! 305f 353 ) 355 346 312 265
Industrial Alcohol from Beverage Plamisd ... ... .0 4o oo e s e
Tobacco Products.. ... 19| 123 126 | 124 121) 122} 126 | 124 120 135 131 | 121 | 123 123
Clgars ............................................ 92 92 89 89 89 86 92 95 923 105 95 85 95 93
Cigarettes............... 145 154 161 154 151 154 152 149 142 157 155 147 145 147
QOther tobacco products 79 73 73 80 79 78 92 87 93 107 | 108 95 97 91
Paper and Paper Products. ... 1380 37| 138 142 140 133 142 192
Paper and Pulp. .o 135 ] 134 | 134} 137 136 129 137 | 137
D e e 151 150 151 151 156 153 159 156
Groundwood pulp...........c.ovevviili 110 | 108 | 110} 108 | 108 | 114 { 119 | 118
Soda pulp......... 98 93 97 92 91 92 96 92
Sulphate pulp. 2079 209 | 213 | 217 | 232| 232| 234 23t
Sulphite pulp. 1330 1371 136 | 135 137 | 127 138 | 135
) 2 133 132 131 135 133 125 134 } 134
Paperboard...................ool 148 147 152 159 | 156 148 158 159
ine PAPEL....cviteit i 121 120 117 115 110 99 11 113
Prmtmg paper ............................. 119 117 119 115 115 103 118 116
Tissue and absorbent paper................ 150 154 | 156 | 159 ] 159 ) 158 | 149 ) 149
Wrapping paper......o.oovierierinnniann.. 1331 128 120] 127 ) 1251 118} 127 | 127
Newsprint . ... 74 77 73 76 80 83 7 84
Paperboard containers (same as Paperboard)..|......[......1...... ] AU U PR
Printing and Publishing....... 102 100 | 101 98 1 100 95 102 99
Newsprint consumption............................ 85 83 84 81 85 87 87 83
Printing paper (same as shown under Paper).......[......].....fooeoo oo e e
Pelroleum and Coal Products. . . 230 | 234 | 233 237 242 247 251 258
Petroleum reﬁmng ................................. 238 | 243 242 246 2521 259 | 264 | 272
Gasoline.................coiiiiiiiiiiiiin 128 | 129 129} 130 | 136 137 | 138 ) 141
Fueloil ... e 161 163 161 162 164 164 159 162
Lubrlcatmg ol 126 | 130 120 | 118 | 131 | 125 | 125 | 132
Kerosene.............. 124 130 125 126 | 130 128 126 | 126
Other petroleum productst.. ... ......oveveenoe]oeeiiloeen o] e e e
Coke... .............. 176 1 174 | 176 175 172 172 171 168 170 | 170 | 167 167 168 171
By-p;oduct coke .. .| 166 165 167 166 164 164 164 162 164 164 163 162 163 164
Beehive coke............c.oiiinie 503 | 487 | 463 | 470 | 463 | 442 | 419 [ 389 | 384 | 367 { 296 | 7334 | "367 | 383
Chemical Products 359 ) 341 3231 324 319 344 314 307 307 | 307 | 3127 316 | 319 | P318
Paints 140 140 138 137 138 142 143 139 139 141 141 142 140 | P138
0ap. 134 133 137 137 138 134 132 131 129 133 137 138 137 | P136
Rayon 229 233 232 235 237 237 240 237 239 242 242 244 245 | P246
Industrial chemicals.....................oocail 406 | 405 408 410 411 408 408 400 395 394 396 396 400 | P399
Explosives and ammunition!.............cooooeen oo ol
Other chemical productst...............coeeeeee oo oo
Rubber Products...........ccooveivrueiiniiiunainain. 2441 242 231 230 228\ 227} 231 230 | 231 231 7239 | 247 247 | P246
Minerals—Total ........................cooiiint 142 | 139 140 143 142) 139 | 142 | 143 | 143 | 143 | 137 | 140 | 141 |P142
Puels. ... e 145 141 143 146 146 | 143 147 48| 148 148 141 1;15 146 | P147
Coal. . e 158 148 150 154 152 144 148 147 149 149 132 140 143 | P142
Bituminous coal............... ... ..ol 162 155 155 159 158 151 154 151 152 155 138 151 150 | P149
Anthracite. ... ........... ... iiiiiiiiiin. 143 123 129 134 128 118 124 129 133 126 109 96 112 | 2115
Crude petroleum................ciiiiiiiiiiaa.. 139 138 139 142 143 142 146 149 148 148 146 148 148 | P149
Metals........... 27| 126 | 122 120 1220 17| 14| 13| 11y 12 111 111 112 ; ?112
170 | 168 170 171 ...
B N O S Y R I OO
64 | 62 56 [......]......

T Revised. P Preliminary.  1Series Included in total and group indexes but not available for publication separately.
Note.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 1940,

pD. 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}
1944 1945
Industry
Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov.| Dec. | Jan. | Feb. { Mar.
Industrial Production—Total...... e 240 | 238 | 237 | 236| 236| 232 | 235 | 234 | 234 | 232 | 230 | 230 | 232 |P232
Manufactures—Total ............. wrmemra e, 259 | 257 | 255 | 252 252| 248| 251 | 249 | 250 | 248 | 248 | 7248 | 250 |P249
Durable Manufactures .........ueveveeeeeo...| 366 | 363 | 361 | 357 { 354 | 348 | 349 | 343 | 346 | 341 | 342 | 7343 | 345 | 7346
Iron and Steel 2120 24| 213 | 210 204 202 | 203 | 202 | 206 | 201 198 197 202 211
Pig iron ... 207 206 | 206 203 198 196 198 | 196 197 192 | 190 188 192 198
Steel .......... 236 238 236 234 225 222 224 222 225 218 218 219 | 7225 236
Open peart 188 101 192 188 183 184 183 183 187 186 181 176 180 189
Electric 578 570 549 559 526 | 491 512 502 492 453 456 523 | 7549 570
Machinery ................ .. e 458 | 452 | 445 | 437 | 442 | 435 434 | 427 | 428 422 | 431 | 7431 436 | P434
Monufacturing Arsenals and Depotst ... coveveveooo b oo
Tramsportation Equipment ....................cooen... 746 | 734 | 730 726 | 7161 704 | 707 | 695 | 704 699 | 709 | 706 | 697 | P6&4
Automobiles. . ......... ... oo 2381 233 232 226 ] 228 223 | 229 ) 226 220 230 | 235 235 242 | P239
(Aircraft; Railroad cars; Locomotives; Ship-
building—Private and Government)!........ A DU PR PP PP PEUTIES FUUUUE EPSIRUIN FUTEN I SOUIS RO RN SR
Nanfemmi Metals and Products ............... 2851 287 | 292} 279 | 263 243 | 245 238 233| 234 229 | 7253 | 257 | 266
Smelting and refining ...l 299 297 289 273 252 244 1 226 | 205 | 200 191 186 187 191 | P195
(Copper smelting, Lead refining, Zinc smeit-
ing; Aluminum; Magnesium; Tind. ... § ... ... o o
Fabricating .................. ... . 1 280 283 { 293 282 268 | 243 252 252 | 246 252 | 247 | 7280 | 284
(Copper products; Lead shipments; Zinc shxp—
ments; Aluminum products; Magnesium
products; Tin consumption)............ ... oo b e
Lumber and Products ............................ 122 124 125 127 ) 133} 130} I35 128 | 125 | 120 113 | 113 1141 P11
Tumber . ... e 107 110 116 119 127 123 129 123 117 109 97 99 97| P97
Furniture . ... ... it 150 | 149 142 142 144 143 146 139 143 141 142 142 146 | P145
Stone, Clay, and Glass Producls. ....... cco.ovin ... 161} 163 163} 165 169 | 165 | 167 | 164\ 167 | 163 | 159 | vi56 | 156 | P161
Glass products ........oiiiiiiiimi e 167 175 183 184 | 186 | 174 | 175 | 169 178 170 | 163 | 7161 163 | 175
Plate glass PO 58 59 59 66 65 60 66 66 64 56 51 60 56 61
Glass containers..........ooiiimeniiiinaa... 205 216 227 225 228 213 213 204 218 210 202 196 201 216
Cement ........ .o e e 67 68 74 79 90 94 100 100 102 95 82 7 66 1......
Clay products , . ... ... ..o iiiiiiiiverenaranenn. 125 126 122 122 128 124 125 120 122 121 120 116 118 ¢ P117
Gypsum and plaster products. ................... 191 188 | 181 179 | 183 | 182 182 179 182 177 | 175 176 | 177 | 2175
Abrasive and asbestos products ........ 312 ( 308 297 ] 300 297 | 294 | 295 302) 2921 295] 307 | 303 | 307 | P310
Other stone and clay products?. ..........o..ooo b ] e o Y O P FUTROOR IR
Nondurable Manufactures ................... 173 | 170 | 169 | 168 | 169 | 167 | 171 | 173 { 173 | 173 | 174 | »170 | 172 | P171
Textiles and Products . . iiiviiiiiiii. 152 150} 151 | oM7) 145 139 | 141 147 146 149 1521 p50 | 155 | P13
Textile fabrics ................ 142 | 141 141 137 | 135 1290 132 | 137 136 | 139 | 141
Cotton consumption 151 | {51 151 142 | 7141 139 140 148 140 149 146
Rayon deliveries . . .. 187 191 196 1951 196 1931 189§ 196 | 199 | 209 | 215
Nylon and silk consumpt et T T T T T T T T T
Wool textiles ............ e 159 155 153 152 148 131 140 144 150 143 152
Carpet wool consumption ................ 42 46 51 53 49 41 47 42 30 56 57
Apparel wool consumption ............... 219 216 213 213 196 185 193 197 213 206 215
Woolen and worsted yarn ................ 177 in 167 167 163 144 | 154 | 158 164 156 165
Woolen yarn .............ooeeie.. 181 174 171 169 166 148 163 162 170 161 170
Worsted yarn ............cieiii. 17 167 163 163 159 138 141 153 156 148 157
Woolen and worsted cloth ................ 178 1 172 | 168 | 165{ 163 | 144 | 153 | 160 | 164 | 151 ] 166
Leather and Products . 114 112 116 112 114 103 111 121 115 118 113 | 114 125 | P1z1
Leather tanr}ing .................................. 113 106 116 110 11 107 107 118 112 116 114 | 7113 128
Cattle hide leathers ... 119 113 125 118 119 119 114 129 121 127 127 | T128 148
Calf and kip leathers .. 79 77 85 83 &7 77 86 90 90 86 84 83 23
Goat and kid leathers ..... 88 86 81 &4 85 80 75 81 80 79 73 68 65 |....
Sheep and lamb leathers 177 150 163 147 139 134 148 153 149 153 146 143 162 ... ...
ShOES ...\ e 114 116 116 114 117 100 14 | 122 117 119 113 114 122 | P123
Manufactured Food Products .......................... 43| 142 M5 47} 133 ) 163 165 | 166 | 159 | 155 150 | 143 | 141 | P14l
Wheat flour .............ciiiiiiiiiiiii i 127 111 110 106 | 106 112 115 123 125 126 122 130 132 | P126
Cane sugar meltings! ...........ooiiieienreenanitoe ] L L FUT PO SRS FODRTIY R RN BTN RS DR I
Manufactured dalry products . P94 | P113 | P143 | P185 | P225 | P221 | P178 | P15S | P125 | P108 | Po4 | Pgg | Pog | P116
Butter 79 87 94 120 128 107 91 82 70 62 61 69 71 77
Cheese 120 137 161 205 225 187 162 149 134 117 11t 120 | 7133 151
Canned 125 153 191 240 249 215 186 170 145 130 138 140 157 186
Teecream ........ooooviiiiiiinnnee e o
Meat packing ........cooviiiiiiiiiiiiin s 207 187 183 180 | 172 162 147 148 156 175 184 171 139 135
Porkandlard ................o il 288 251 242 239 225 193 151 139 150 195 27 195 132 129
Beef .. ...t 137 130 128 124 118 128 140 151 153 146 149 150 156 150
Veal ..o i 83 90+ 105 104 117 160 188 215 248 228 165 114 89 98
Lamb and mutton ............ooveieninl 113 108 105 115 116 | 129 122 144 151 142 146 152 131 126

* Revised. P Preliminary. ! Series included in total and group indexes but not available for publication separately.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continuned

[Index numbers of the Board of Governors.

(Without Seasonal Adjustment)

1935-39 average = 100]

Industry

Manufactured Food Products—Continued

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

Alcoholic Beverages

Malt Hquor ...... ..ot
Whiske
Other distilled spirits
Rectified liquors

Indusirial Alcohol from Beverage Planist

Tobacco Producis ...

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

Paper and Paper Products ...

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

Tissue and absorbent paper
Wrapping paper
Newsprint
Paperboard containers (same as Paperboard)

Printing and Publishing .. ..

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

Petroleum and Coal Products ...

Petroleum refining
asoline
Fueloil ........
Lubricating oil
Kerosene ..o
Other petroleum productst

Coke ...

By-product coke
Beehive coke

Industrlal chemicals ........
Explosives and ammunition!
Other chemical productst

Rubber Products ..
Minerals—Total ..

Coal ... ..
Bituminous coal ...
Anthracite ..... ..

Crude petroleum

Metals ..

Metals other than gold and silver
Iron ore.

Gol
Silver .

1944 1945
Feb. | Mar. | Apr. | May | June | July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.
142 | 142 ) 140 | 141 ] 145 159 | 170 | 174 | 167 | 161 | 155 | 148 | 149 | P146
80 | 85 92 941 105 | 169 | 213 | 236 180 | 133 | 114 | 106 | 103 | P98
1390 137 | 128§ 117 109 | 111 | 132| 148 | 154 | 151 | 139 | 141 144 | ...
157 | 157 | 154 158 | 162 | 165 | 165 | 162 | 166 | 171 | 169 | 160 | 161 | P161
15| 128 27| 127\ M3 151 198 | 159 | 168 | 159 | 146 | rio1 | 157 | 133
133 | 155 153 | 154 | 177 | 183 | 173 | 174 ] 164} 151 | 140 [ 137 150 | 142
0 0 0 0 0 0 100 6 0 0 01 198 1 0
24| 2 23 21 19 22| 609 | 94| 270 159 | 81 i 7414 | 7209 | 37
182 | 173 | 172 174 | 177 205 232 | 270 | 305 | 353 | 355 | 346 | 312 265
14| 17| 120 | 124 126 127 129 131 | g25\ 137 | 121} 121} us| ur
92| 9 89 8| 8| 8| 9 95| 93| 105 95 85 95 93
136 | 143 | 150 | 154 | 158 | 162 | 160 | 160 | 148 | 160 | 142 [ 147 | 136 | 137
77 73 73 81 80| 78| 8| 93| 99| 110] 95 93 9| o1
130 137 138 142} 141} 132) 141 a1 | 143 143 | 134 | 136| 138
136 | 134 | 134 | 137 137] 128 | 137 | 137 | 130 | 138 | 132 ] 132 134
151 | 150 | 1531 152 | 156 | 151 | 157 | 154 | 164 | 159 | 150 | 152 | 157
1S 115§ 12t ] 17| 109 | 101 | 105 | 105 | 117 ] 117 17} 115 | 118
98 | 93 97 92| 91 92| 9| 92! ‘96 971 97 95 98
2171 209 | 213 | 217 | 232 | 232 2341 231 245 238 | 212 | 214 | 227
133 | 137 | 136 | 135) 1371 127! 1381 1351 142 | 136 | 133 | 137 | 139
130 | 132 132] 135 | 134 | 125 134 | 134 | 135 | 135| 129 | 120 | 31| . ..
148 | 147 152 150 | 156 | 148 | 1581 159 | 158 | 160 | 145 | 153 | 152 | 157
1201 120 117} 115 | 110 99| 1i1} 113 | 111 | 106} 93 85 87| ...
19 | t17 | 19| 115 | 115{ 103 | 18| 116 | 116 | 120 | 125 | 119 | 125
157 | 154 | 157 | 159 | 162 ] 151 | 149, 149 | 151 | 150 | 151 | 145 | 148 | ...
133 | 128 | 120 | 127 | 125 | 118 | 127 | 127 | 132 | 130 | 125 | 128 | 127 |. .. .
74 77 75 77| 80| 82 71 84t 81 82 84 76 83 82
101 101 104 100| 100 | g9 98| 00| 105| 107 | 106 99 | 104 | 2106
83| 8 | 8| 84| 8| 75 8| 84| 93 93| 88 79| 83 87
230 | 234 | 233) 237 242| 247 | 251 258 266 | 268 268 | 273 276
238 | 243 | 242 | 246 | 252 | 250 | 264 | 272 281 | 283 | 283 | 7289 | 203 | .
128 1 120 120 130 | 136 | 137 | 138 | 141 | 140 | 144§ 141 | 143 | 150 | P146
161 | 163 | 161 ] 162} 164} 164 | 159} 162 | 167 | 165 | 165 | 171 | 174 |
124 | 1280 125 123 | 131 124§ 124 | 132 | 135 | 136 | 132 | 129 | 125 ..
1304 132 127 | 127 123} 119 121 | 124 | 124 | 128 123 | 126 | 132 | .
176 1174 | 176°L rs | 72 | arz | e | 1e8| ave | 170 | 167 | 167 168 | 1
166 | 165 | 1671 166 | 164 | 164 | 164 | 162 | 164 | 164 | 163 | 162 | 163 | 164
503 | 487 | 463 | 470 | 463 | 442 | 419 | 389 | 384 | 367 | 296 | 7334 | 367 | 383
360 | 344 | 3251 323 316 310} 3101 307 ) 309 | 08| 313 | 315 | 320 | 320
139 | 140 | 140 | 142 | 142 | 140 | 142 | 138 139 | 139 141 | 139 | 139 | 138
133 | 133 | 134 | 132 136 | 133 | 133 | 136 | 135 134 | 137 | 135 | 136 | P136
229 | 233 | 232 | 235 237 | 237 | 240 | 237 | 2391 242 | 242 | 244 | 245 { P46
406 | 405 | 408 | 410 | 411 | 408 | 408 | 400 | 395 | 304 | 396 | 396 | 400 | P399
244 | 242 | 231| 230 | 228 227 | 231 | 230 | 231 2317239 | T247 | 247 | P246
136 | 133 | 138 | 146| 146 | 143 | 147 | 147 | 144 | 140 | 131 | 134 | 135 |P136
45 | 141 | 13| 146 | 146 143} 147 | 148} 148 148 | 141 145 | 146 | P47
158 | 148 | 150 | 154 | 152 | 144 | 148 147 | 149} 1490 [ 132 | 140 143 | P142
162 | 155 | 1551 150 | 158 | 151} 154 | 151 | 152 | 155 | 138 | 151 | 150 | P140
143 | 123 | 129 | 134 128 | 118 | 124 | 129 | 133 | 126 | 109 9 | 112 | P115
139 ] 138} 139 | 142 | 143 | 142 | 146 | 149 | 148 | 148 | 146 | 148 | 148 | P149
85 86| 12| 144 148 142| 145 138 | 123| &9 68 67 59 1 P72
119 | 120} 168 | 226 | 231 | 222 227 | 215| 18] 130 | 94 95 90 | .
72 76| 188 | 313 330) 323 | 336! 3111 259 | 133 61 63 68 80
) P FER0 o ERIF TS LERPY U RPY) (RNl CEOPS) [Eposl LRl EELP I ERO S (RO
74 77 3] 66| 69 661 62 57 581 64| 62 56 [.. ..

" Revised. P Preliminary.

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

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

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

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

Factory employment

Factory payrolls

1944

1944

Mar. | Nov. | Dec.

Total..............ccovvun...
Durable goods ....
Nondurable goods

Iron_and Steel and Products..............
Blast furnaces, steel works, etc...
Steel castings....................

Tin cans and other tinware..........

Hardware....... e
Stoves and heating equipment.......

Steam, hot-water heating apparatus..

Stamped and enameled ware. ........

Structuraland ornamentalmetal work

Elecirical Machinery.....................
Electrical equipment.................
Radios and phonographs.............

Machinery, except Electrical ... ...........

Machinery and machine shop products

Engines and turbines
Tractors....ooeee v iinrnenennnn

Transportation Equipment, except Autos..
Aircraft, except aircraft engines ... ..

Aircraft engines. .................... 2

Shipbuilding and boatbuilding.......
Automobiles.....coovvveviiiiiiiiii ..

Nonferrous Metals and Products..........
Primary smelting and refining. .......

Alloying and rolling, except aluminum

Aluminum manufactures.............

Lumber and Timber Basic Products. ... ...
Sawmills and logging camps..........
Planing and plywood mills...........

Furniture and Lumber Products. ..........
Furniture................covenian..

Stone, Clay and Glass Products
Glass and glassware..
Cement...............o...
Brick, tile, and terra cotta... ..
Pottery and related products.........

Textile-Mill and Fiber Producis...........
Cotton goods except small wares. .. ..
Silk and rayon goods................
Woolen and worsted manufactures. ..
HoSIery. ...ooooeiiieii e
Dyeing and finishing textiles.........

Apparel and Other Finisked Textiles. ... ..
Men’s clothing, n.e.c.................
Shirts, collars, and nightwear........
Women’s clothing, n.ecc..............
Millinery.....cooveieianinnnennnonn.

Leather and Leather Producis.............
eather.................
Boots and shoes

Food and Kindred Products...............
Slaughtering and meat packing.......
Flour...
Baking.......
Confectionery. . ..
Malt liquors. ..ol
Canning and preserving..............

Tobacco Manufactures
Cigarettes
L0075 -

Paper and Allied Products................
Paper and pulp.........
Paper goods, n.e.c..
Paper boxes.............oooiiil

183.7) 166.3 168.3] 169.

147 150 | 7149

1,566.511,327.811,320.711,311.7

1,595 (1,604 11,609
2,466 (2,422 (2,415
1,510 |1,498 |1,474

119.9| 116.0| 117.4| 116.5

-

342.1) 307.6] 312.6

127

146.5) 172.7\ 177.8
160 216 223
143 144 147

190.5| 194.0 197.0
176 182 185
198 195 198
183 183 185

3,171.9(2,905.9|2,893.7|2,852.5
3,728 [3.136 (3,198 (3,252
5194 (4,278 |4,295 |4.380
3,509 (3,498 |3.446 [3,313

182

1945
Jan Feb.
330.4| 329.1
454.3) 451.4
209.4| 209.5
316.3| 318.0
224 224
457 454
219 227
274 278
267 274
358 355
337 338
395 396
504.8| 505.0
454 452
540 535
421,91 424.6
421 424
790 791
295 291
322 328
379 382
458 466
649 646
271 277
2,757.3
3,229
4,378
3,108
319.3) 320.9
337.7 343.0
264 264
355 363
530 542
192.9] 196.5
138 140
167 170
194.0| 196.9
180 184
188.6] 189.6
202 202
107 106
17 119

149

164.2
208
133

195.3
183
198
184

” Revised.

Nore.—Table revised to incorporate indexes for important war industries now being published by Bureau of Labor Statistics.

Figures for March

1945 are preliminary. Indexes for major groups and totals have been adjusted to final 1942 and preliminary 1943 data made available by the Bureau of
Employment Security of the Federal Security Agency. Back data and data for industries not here shown are obtainable from the Bureau of Labor Sta-

tistics. Underlying figures are for pay roll period ending nearest middle of month and cover wage earners only,
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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

1944 1945 1944 1945

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

Printing and Publishing.................. 103.0] 102.4] 101.4] 102.3) T100.8] 100.5| 100.3| 134.6] 134.6] 135.1| 142.2y 144.1} T142.8| 141.1
Newspaper, periodicals .. 93 93 93 94 92 92 |....... 112 113 114 121 122 118 118
Book and job......................... 108 107 106 107 7106 106 {....... 148 147 147 157 160 | "160 157

Chemical and Allied Products....... ...... 227.4) 216.6| 210.6] 215.4| 217.8) 221.3] 222.2] 395.70 389.0| 372.1 366.2| 377.8] 384.2| 389.9
Drugs, medicines, and insecticides...| 187 190 181 182 180 180 ....... 268 274 276 270 272 272 275
Rayon and allied products........... 108 108 111 112 112 13 |....... 169 169 172 179 180 182 182
Chemicals, necc...................... 175 173 166 166 166 166 {....... 298 296 294 289 291 293 295
Explosives and safety fuses....... .. 1,027 997 (1,244 (1,289 1,311 (1,349 |....... 1,684 |1,563 |1,509 (1,865 (1,970 (1,999 12,020
Ammunition, small-arms............. 2,150 (1,644 1,183 (1,292 1,431 (1,555 |....... 4,509 14,200 13,203 |2,371 (2,633 2,915 3,091
Cottppseed oil.... 125 113 139 134 130 120 j....... 252 241 215 300 289 275 254
Fertilizers..........ooooviiii i, 141 148 107 114 123 134 1. 248 274 305 234 250 269 302

Products of Petroleum and Coal...........| 119.7| 120.1| 125.1] 125.3] 126.0| 126.1) 126.6| 196.7| 201.4| 203.9| 219.2| 220.4] 220.1| 221.5

Petroleum refining.
Coke and by-produc 186 182 180 179 182 189 186

Rubber Products.......c....o.coooiie... 168.6| 167.2] 159.1| *161.6] 163.2| 163.4] 162.9| 291.0) 295.7| 297.01 289.9( *305.2| v319.8] 320.2
Rubber tires and inner tubes. e 174 173 171 174 179 178 |....... 289 296 299 298 | 7319 | 7342 340
Rubber goods, other................. 148 147 136 138 138 140 |....... 260 261 258 251 7256 7261 266

Miscellaneous Industries. . ceeeeveeo | 17209 171.3) 162.4) 162.2| 161.8] 164.0] 164.7) 325.51 325.6| 325.0{ 314.5| 319.7] 322.4] 324.6
Instruments, scientific. . .. 592 584 535 534 532 539 |....... 1,138 |1,116 {1,109 {1,014 11,058 {1,057 [1,069
Photographic apparatus.. 172 170 162 162 162 162 |....... 277 279 280 271 259 278 276

" Revised.
For footnotes see opposite page.
FACTORY EMPLOYMENT
(Adjusted for Seasonal Variation)
{Index numbers of the Board of Governors, 1939 = 100)

1944 1945

Group and year

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

174.6 | 172.1 | 169.4 | 167.7 | 166.7 | 165.2 | 164.1 | 162.6 | 161.0 | 160.3 § 160.7 | "161.0 | 160.3 | P158.6
241.5 | 237.7 | 233.4 | 230.3 | 228.2 | 225.3 | 224.1 | 220.4 | 217.3 | 215.6 | 216.1{ 216.3 | 215.7 | P212.8
121.9 | 120.4 | 118.9 | 118.3 | 118.3 | 117.9{ 116.8 | 117.0 | 116.6 | 1i6.7 | 117.0 | "117.3 | 116.6 | P115.8

? Preliminary. * Revised.
Note.—Back figures from January 1939 may be obtained from the Division of Research and Statistics,

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 1944 | 1045 1944 1945

Jan. | Feb. | Oct. | Nov. | Dec. | Jan. | Feb. | Jan. | Feb. | Oct. | Nov. | Dec. | Jan. | Feb.

All Manufacturing...................... 45.2 | 45.3] 45.5| 45.3 | 45.6 | 45.4| 45.5 |100.2 {100.3 | 103.1| 103.5|104.0 |"104.6/104.3
Durable Goods..............coovviiiiiiiinn, 46.6 46.7 47,1 46.7 | 47.1| 46.8| 46.9 | 109.9 | 110.0 | 112.9} 113.6 |"114.0 |"114.5[ 113.8
Iron and Steel and Products 47.1 47.2 | 46.8 | 47.4| 46.9 47.0 | 106.9 | 106.9 | 109.1] 108.9 | 109.5 | 110.1| 109.8
Electpcal Machinery........ 46.8 46.3 46.3 | 746.6 46.6, 46.7 | 100.3 { 100.5 104.6| 104.9 | 105.9 |"106.9( 106.5
Machinery Except Electrical . 49.1 | 48.8| 48.2 | 48.9 | "48.6] 48.9 | 110.7 | 110.7 | 113.7| 113.4 | 114.6 | 115.1| 115.0
Transportation Equipment Except Autos| 46.7 | 46.9 | 48.1 | 47.8 | 48.4 | 748.0{ 47.4 | 124.0 | 124.7 | 130.1] 131.8 | 130.9 17130.7| 130.2
Automobiles ... ... ... . L 46.9 46.3 45.6 45.5 45.7 45.2| 46.5 ] 125.5 | 125.7 127.0f 128.0 | 127.9 | 131.4} 128.3
Nonferrous Metals and Products ....... 47.0 | 47.0 | 47.2| 46.9 | "47.6 | 47.2| 47.4| 103.8 | 104.0 | 105.9| 105.8 | 106.9 | 107.7} 107.4
Lumber and Timber Basic Products. . ... 41,2 42.9 | 44.71 43.0 | 42.3 | 742.6] 43.2| 77.1| 77.0 80.7 79.1| 7941 79.1} 79.3
Furniture and Finished Lumber Products.{ 43.4 | 44.2 | 45.0 | 44.4 | 443 4l 44.8| 78.91 79.2 83.3| 83.3 | "84.4 | 84.6] 85.0
Stone, Clay, and Glass Products ........ 42.6 | 43.3 | 44.7| 44.1 | "44.1 | 743.5| 43.9| 83.1| 87.9 91.2| 91.0 | ™91.3 | T91.6| 91.5
Nondurable Goods .......................... 43.0 | 43.2) 43.3| 43.2| 435 43.4] 43.4| 83.8| &4.2 87.8| 87.7 | 88.3 | 789.1] 89.3
Textiles—Mill and Fiber Products .. .... 41.5 | 41.8 | 42.2| 42,3 | 42.8 | 42.3f 42.3| 68.2 | 68.6 72.3] 72.2 72.5 72.8] 73.0
Apparel and other Finished Products ....{ 38.2 | 38.7 |- 38.2| 38.0| 37.7| 38.2] 38.9| 759} 77.8 83.2| 82.4 | 83.1| 84.9) 86.0
Leather and Manufactures. ......... .| 40.5 41.2 41.6 41.2 41.6 41.9; 42.2 77.4 77.8 81.9] 81.9 82.4 82.9] 83.6
Food and Kindred Products. .. .| 45.8 | 45.5 | 44.8 | 45.2 | 46.0 | 45.6/ 44.9 | 83.9| 83.8 85.7| 85.9 | 786.5 | 86.6 86.5
Tobacco Manufactures ........ 42,11 41.3 | 43.3] 44.2 | 45.0) 43.4| 43.1| 67.5| 67.8 72.8| 73.5) 73.8 1 "73.6| 73.7
Paper and Allied Products . . 45.2 | 45.6 | 46.7 | 46.5 | 46.6 | 46.3] 46.3 | 82.4 | 82.9 86 86.3 | 786.4 | 786.7| 86.4
Printing, Pubhshlng,andA]hedIndustnes 40.7 | 40.7 | 40.9| 41.3| 41.4 | 741.5| 41.0| 104.4 | 104.4 | 110.2| 110.4 | 110.8 |"111.0 111.3
Chemicals and Allied Products .. ... 45.7 | 45.7 | 45.9 | 45.7 | 45.7 | 45.6| 45.6 | 93.9 | 93.5 95.7 95.6 | 96.4 | 97.1] 97.3
Products of Petroleum and Coal .. 45.6 | 46.5 | 47.9| 46.9 | 747.1 | 746.6| 47.3 | 116.2 | 115.9 | 119.0| 118.6 (7120.0 |"120.6] 119.6
Rubber Products.................. .1 45.2 | 45.7 | 45.9 | 45.7 46.6 | 47.3] 47.3 | 106.6 | 107.2 110.8; 110.7 {"113.0 | 115.2| 114.9
Miscellaneous Industries ............... 46.0 | 46.2 | 46.0 | 45.5 | 45.7 | 745.9] 45.8| 92.9; 93.8 96.8| 97.5 | 798.5 | 799.3| 99.1

T Revised. .
Note.—Back figures are available from the Bureau of Labor Statistics.
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ESTIMATED EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

. [Thousands of persons]
Manuf Trgnsporga- Finance, Federal,d
Year and month Total éﬁnagc Mining Construction* tg’;‘bi’:i'é Trade ansg?x;liggél- Stal:’ec,aian
utilities laneous government
30,353 10,078 845 1,753 2,912 6,618 4,160 3,988
31,784 10, 780 916 1,722 3,013 6,906 4,310 4,136
35,668 12,974 947 2,236 3,248 7,378 4,438 4,446
38,447 15,051 970 2,078 3,433 7,263 4,447 3,203
39,728 16,924 891 1,259 3,619 7,030 4,115 5,890
38,698 16,121 835 679 3,761 7,044 4,348 5,911
SEASONALLY ADJUSTED
1940—October. .. .............. 32,483 11,181 920 1,825 3,041 7,005 4,357 4,156
November 32,993 11,409 925 1,971 3,054 7,043 4,395 4,196
December. ..... . 33,397 11,589 926 2,135 3,076 7,076 4,393 4,202
1941 —January...............L 33,638 11,720 938 2,243 3,072 7,065 4,366 4,234
February......... .. 33,973 11,934 935 2,256 3,082 7,123 4,374 4,269
March.......... . 34,406 12,174 943 2,260 3,131 7,192 4,397 4,309
April. .. .. 34,441 12,456 643 2,133 3,161 7,266 4,438 4,344
ay.. 35,269 12,776 949 2,176 3,224 7,302 4,441 4,401
June. 35,758 13,032 970 2,239 3,254 7,388 4,441 4,434
July.. . 1 36,271 13,342 081 2,256 3,292 7,495 4,442 4,469
August. . ... e . 36,597 13,473 997 2,258 3,330 7,579 4,458 4,502
September.. P . 36,774 13,580 1,000 2,327 3,331 7,548 4,454 4,534
October .. .. 36,892 13,642 1,003 2,295 3,355 7,537 4,472 4,588
November 36,991 13,752 1,004 2,248 3,369 7,526 4,479 4,613
December 36,864 13,748 1,002 2,115 3,367 7,487 4,493 4,652
1942—January................. 37,087 13,879 996 2,102 3,372 7,481 4,520 4,707
February......... T 37,195 14,041 981 2,090 3,357 7,414 4,49 4,821
March............ .. 37,391 14,255 976 2,055 3,382 7,331 4,523 4,869
April............. .. 37,724 14,463 982 2,054 3,402 7,319 4,541 4,963
May. . .......oou0t .. 37,981 14,649 982 2,048 3,419 7,280 4,521 5,082
June 38,204 14,865 981 2,057 3,419 7,206 4,532 5,144
July.... 38,581 15,143 982 2,077 3,433 7,210 4,520 5,216
August... .. 39,042 15,442 973 2,101 3,448 7,222 4,518 5,338
September .. 39,171 15,644 962 2,077 3,448 7,221 4,382 5,431
October .. 39,452 15,798 954 2,136 3,484 7,224 4,330 5,526
November...... 39,597 16,048 944 2,095 3,503 7,132 4,255 5,620
December............... 39,898 16,333 933 2,04 3,525 7,136 4,229 5,701
1943—January................. 39,934 16,506 927 1,899 3,540 7,133 4,146 5,783
February....... . 39,935 16,682 924 1,734 3,556 7,064 4,146 5,829
March.......... .. 40,066 16,831 915 1,604 3,574 7,110 4,121 5,911
April........... .. 39,801 16,858 908 1,476 3,588 7,006 4,110 5,945
May.. .. .. 39,740 16,837 893 1,358 3,597 6,988 4,102 5,965
June. 39,775 16,908 893 1,263 3,620 7,017 4,112 5,962
July. ... 39,876 17,059 888 1,164 3,634 7,061 4,127 5,943
August..... 39,737 17,097 878 1,082 3,639 7,015 4,110 5,916
September. . 39,475 17,051 876 1,020 3,633 7,006 4,079 5,810
October. ... 39,486 17,108 869 936 3,671 7,006 4,078 5,818
November. . .. 39,526 17,152 859 891 3,683 7,000 4,119 5,822
December............... 39,479 16,995 863 864 3,687 6,962 4,127 5,981
1944—January................. 39,454 16,910 862 830 3,720 7,006 4,170 5,866
Februa . .. 39,352 16,819 862 786 3,780 7,043 4,173 5,889
Margcl 39,123 16,642 852 737 3,780 7,046 4,165 5,901
pril. 38,865 16,391 848 719 3,763 6,982 4,257 5,905
38,749 16,203 * 843 673 3,768 6,997 4,363 5,902
38,766 16,093 848 677 3,765 7,012 4,475 5,89
38,700 16,013 833 653 3,753 7,084 4,505 5,859
August..... 38,654 15,943 830 . 648 3,762 7,059 4,514 5,898
September. . 38,400 15,764 822 627 3,135 7,065 4,488 5,899
October. ... 38,159 15,614 812 609 3,748 7,077 4,384 5,915
November........ . 38,044 15,529 808 611 3,71 7,052 4,359 5,914
December............... 738,164 715,554 802 619 73,789 7,015 4,304 6,081
1945—January................. 738,406 715,633 7805 7613 73,797 77,210 74,394 5,954
February....... .. 38,434 15,603 804 620 3,846 7,159 4,404 5,998
March. ... ... 38,388 15,478 796 650 3,843 7,177 4,421 6,023
UNADJUSTED,

1943—October................. 39,718 17,194 873 1,002 3,689 7,076 4,037 5,847
ovember. . N 39,847 17,238 863 918 3,683 7,245 4,078 5,822
December............... 40,197 17,080 867 829 3,669 7,554 4,127 6,071
1944—January................. 38,965 16,825 858 764 3,664 6,919 4,128 5,807
February...... . 38,840 16,735 858 715 3,704 6,867 4,131 5,830
Marf:h .......... .. 38,725 16,559 852 678 3,123 6,919 4,123 5,871
April. .. e .. 38,689 16, 309 844 683 3,744 6,968 4,236 5,905
May.... 38,672 16,122 839 686 3,768 6,962 '4,363 5,932
June. .. 38,846 16,093 844 691 3,803 6,977 4,542 5,896
July.. 38,731 16,013 833 686 3,809 6,942 4,618 5,830
August. .. 38,744 16,023 834 700 3,818 6,918 4,582 5,869
September. 38,571 15,843 826 671 3,791 6,994 4,488 5,958
October. . .. 38,360 15,692 816 652 3,767 7,148 4,340 5,945
November.... .. 38,347 15,607 812 629 3,771 7,299 4,315 5,014
December............... 738,889 715,632 806 594 3,770 7,611 4,304 76,172
1945—January.................. 737,934 15,555 7801 7564 73,740 77,030 74,350 5,804
February. .. .. 37,936 15,525 800 564 3,769 6,980 4,360 5,938
March................... 37,998 15,401 796 598 3,785 7,048 4,377 5,993

* Includes Contract Construction and Federal Force Account Construction. ” Revised. P Preliminary.

Note.~—Unadjusted data compiled by Bureau of Labor Statistics, Estimates include all full- and part-time wage and salary workers in nonagricultural
establishments employed during the pay period ending nearest the 15th of the month. Proprietors, self-employed persons, domestic servants, ang personnel
of the armed forces are excluded. March 1945 figures are preliminary, For back seasonally adjusted estimates see BULLETIN for June 1944, p. 600.
Back unadjusted data are available from the Bureau of Labor Statistics.
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION

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

Value of contracts in millions of dollars]

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

1944 1945 1944 1945 1944 1945 1944 1945 1944 1945 1944 1945 1944 1945
January....ooeeninienan 41.0 4.1 7.5 8.7 21,1
February........... 24.9 4.5 8.5 | 1-0.2 23.1
March.,...........00 35.2 7.4 4.4 19.5
April.............. 37.8 6.1 5.4 25.0
May... 34.5 5.8 3.3 17.1
June.............. 30.6 8.7 10.5 18.9
July, I 25.8 5.6 10.1 30.2
August. ... 23.3 7.9 6.4 22.4
September.. 24.5 6.4 7.6 24.2
October. ... 23.8 7.7 3.5 20.0
November. . 23.3 7.1 5.3 28.3
December........ 23.9 9.5 3.8 271
Year.................. 348.4 (. ....... 472.7 ... 80.8 [........ 69.2 |........ 276.7

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]

Total Public ownership | Private ownership
Month

1943 | 1944 | 1945 | 1943 | 1944 | 1945 | 1943 | 1944 | 1945

January ..... 351 159 316 122 35 37 66
February....}| 3% 137 364 109 30 28 73
March...... 340 176 304 133 36 43| 107
April 303 179 253 133 50 46]......
May. 234 144 192 98 42 46{......
June......... 230 164 183 122 46 42]......
July.. 184 191 122 148 61 42|, ...,
August ...... 414 169 351 125 62 44y......
September 175 176 |...... 120 127 56 491, ...
October ..... 214 145 |...... 157 102 56 430,
November...| 184 165 ]...... 135 103 50 62}......
December ...| 252 188 1...... 198 114 54 4.
Year....... 3,27411,994 |...... 2,695|1,435 ...... 579 559{......

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

Title I Loans Mortgages on
Rental
Year or month Total 11'35' %131::‘1; %z;,r;?l; "l and War
im- con- | houses hg:&g’g h((’)I‘“iiigg
prove- | struc- | (Title f
ment tion I} (’lillt)le VD)
320 224 94 2
557 246 309 2
495 60 424 11
694 160 473 48
954 208 669 51
1,026 251 736 13
1,186 262 8177 13
1,137 141 691 6
942 96 243 *
886 125 216 7
62 6 13 e 44
68 9 13 1 45
69 9 18 e 42
66 9 18 2 36
71 7 18 e 45
81 1 20 50
83 14 20 46
84 12 22 49
82 17 ... 22 43
66 mi....... 18 .. ... 37
1945—Jan......... 67 8 * 19 39
Feb., ........ 68 19 * 14 * 34
Mar.... . 60 13 * 17 1. . 30

* Less than $500,000.

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

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

1945 1944
Federal Reserve district

Mar Feb. Mar
Boston.............coiiiiiiii 11,317 9,373 5,962
New York .......o.oouiennein.ii, 13,158 6,360 19,098
Philadelphia...................... 9,102 10,974 7,219
Cleveland ........................ 17,179 11,891 14,413
Richmond ........................ 22,313 15,625 27,238
Atl.anta., O 34,442 14,157 20, 591
Chicago........cvveviiimieiin.. 86,002 26,653 29,530
St: Louis ...l 69,217 11,387 7,500
Minneapolis ...............o.oo . 3,248 14,345 3,943
Kansas City...........covinin... 24,862 8,392 18,683
Dallas......... ..ol 38,034 17,800 22,206
Total (11 districts) ........... 328,874 146,957 176,383

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

[In millions of dollars]

Sav-
Com- z{:i in%s Insur- Fedl-
mer- an ance | eral 2
End of month Total bcial ?::;'; loan | com. |a gen; Other
anks associ- | panies | cles
banks ations
1936—Dec........... 228 8 56 41 5 27
1937—Dec... . .. 430 27 110 118 32 53
1938—Dec........... 634 38 149 212 77 90
1939—June.......... 759 50 167 271 | 137 94
Deco.ovvvnnnn 902 7 192 342 | 153 133
1940—Mar........... 90 201 392 171 124
June. 100 208 432 182 127
Sept. i1l 216 480 190 14
Dec.... 130 224 542 201 150
1941—Mar........... 146 230 606 210 160
June. .. 157 237 668 220 154
171 246 722 | 225 178
........... 186 254 789 | 234 179
201 264 856 237 200
219 272 940 243 195
236 276 | 1,032 245 163
252 284 | 1,078 | 235 158
256 292 | 1,134 79 159
258 284 | 1,119 73 150
260 269 | 1,072 68 140

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

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

Nore.—Figures represent gross amount of mortgages peld, excluding
terminated mortgages and cases in transit to or being audited at the Fed-
eral Housing Administration.



MERCHANDISE EXPORTS AND IMPORTS
{In millions of dollars]

Excess of exports

Merchandise exports! Merchandise imports®
Month

1941 1942 1943 1944 1945 1941 1942 1943 1944 1945 1941

January .......... 325 481 730 | P1,116 | 900 229 254 229 P300 P334 96
February ... 303 480 719 | 71,107 | P882 234 254 234 P313 P324 69
March............ 357 628 989 | 71,197 |P1,029 268 272 249 359 371 89
387 17 979 | P1,226 {........ 287 235 258 P360 |........ 100

385 536 1,085 | P1,455 |........ 297 191 281 P36 |........ 88

330 648 1,002 { 1,296 |........ 280 215 295 P33 |........ 50

365 650 1,261 278 213 302 P94 |........ 87

460 703 1,202 282 186 316 P302 |........ 178

425 732 1,235 262 196 286 P81 |........ 162

666 801 1,195 304 200 329 329 {........ 362

492 787 1,072 281 168 311 2322 |........ 211

653 873 1,244 344 359 281 336 |........ 309

Januvary-March. ... 985 1,589 2,438 | P3,420 72,811 730 779 712 P972 |P1,029 254

1942 1943 1944 1945
228 502 P816 1 P566
226 485 P794 | Pss58
355 739 7838 | P658
482 721 P66
345 803 | 71,069
433 706 964
437 9260 ?903
517 887 P386
836 949 911
602 866 P814
619 761 7863
514 963 P508
810 | 1,726 | P2,448 |P1,782

? Preliminary.

ry.
1 Including both domestic and foreign merchandise.

2 General imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses.
Source.—Department of Commerce.

Back figures.—See BULLETIN for April 1940, p. 347; February 1937, p. 152; July 1933 p. 431; and January 1931, p. 18.

FREIGHT CARLOADINGS, BY CLASSES REVENUES, EXPENSES, AND INCOME OF CLASS I
[Index numbers; 1935-39 average=100] RAILROADS
[In millions of dollars]
L For- Mils- N{ler- Tcital Total I\llet N
f ive-| est cel- | chan-, railway ¢ railway et
Total || Coal | Coke |Grain stock | prod- Ore lane- | dise operating ::‘lv:;gzs operating | income
ucts ous |l.c.l revenues pe income
Annual Annual
1939 101 98 102 107 96 | 100 110 | 101 97 939 iiiiiiins 3,995 3,406 589 93
1940. 109 11 137 101 96 | 114 | 147 110 96 1940............ 4,297 3,614 682 189
1941. 130 123 168 112 91 139 | 183 136 | 100 1941............ 5,347 4,348 998 500
1942. 138 135 181 120 | 104 | 1557 206 | 146 69 1942............ ,466 5,082 1,485 904
1943 .. L) 137 138 186 146 117 141 192 145 63 1943............ 9,055 7,693 1,362 874
1944. . .....,..] 140 144 186 139 124 144 181 147 67 1944............ 9,437 8,343 1,093 651
SEASONALLY SEASONALLY
ADJUSTED ADJUSTED! .
143 150 | 183 | 1 ig 1 2; 142 fgg i 2(7) 67 |1943—December. ..... 782 680 102 67
4 148 180 1 13 4 67
140 [ 7139 | 185 | 136 | 131 | 141 | 174 | 149 | 7 [194—January.. 718 662 116 78
138 || 141 | 190 | 123 | 120 | 141 | 1951 146! 67 {fbruary- 7735 671 103 65
138 ) 147 | 190 | 128 | 118 | 140 | 195 144 67 A ar,cl ---------- 782 690 92 .33
139 148 194 135 124 148 187 143 67 pril........... 780 689 91 S$4
143 || 143 | 194 | 144 | 124 | 156 | 189} 150 | 66 May........... 779 088 91 .
142 146 185 131 121 155 188 149 68 Juile ............ 810 701 109 r71
1390 147 | 182| 126 | 114 | 137 | 184 | 46| 67 July e o 1% 2 o
October 137 || 143 | 182 | 147 | 120 133 | 13| 143 | 6 ugust. .- - m [ n 2
November..... i 143 | 181 150 | 135 138} 1331 149 | 68 Oelit%m LIRS o (4 s i
December..... 137 )| 127 | 166 | 134 128 | 135| 133 | 151 | 68 N eber 188 697 o1 re7
1945—Japuary ... 43| ) w6 | 18| 120 142 o] 157 6 December....... 780 m 9 733
February......| 139 139 178 119 121 66
1945—January........ 766 673 93 60
March......... 145 137 190 134 129 134 | 218 159 67 February ... 781 678 103 P66
lQ44j-§ADJUSTED 133 150 195 159 | 116 133 50 137 64 UNADJUSTED
anuary....... 1 0 29
February ..... §3§ 148 19; igg igg ﬁ? 4§ ﬁg g% 1943—December ...... 782 712 7
32 r130 | 18 5 _ s 48
135 | 141 | 186 | 108 | 107 | 141 | 168 | 1a4 | e ['OM—Jamuany. .. s rot o i
141 147 | 188 | 113 | 106 | 146 | 281 145! 67 Y 797 705 93 54
144 || 148 | 101 | 137 | 100 | 154 | 201 | 147} 66 April.. 760 pred 38 %
147 143 | 188 | 172 | 02| 157 | 302 | 151| 66 May . 804 706 % 59
146 || 146 | 178 | 141 | 115 | 162 | 281 | 151 68 AN 700 700 100 ol
150 | 147 | 181] 12| 151| 18| 276 | 18 70 Joe 4 o P o
148 | 143 | 178 | 147 | 18¢ ] 140 | 237 156 | 69 August 336 735 101 24
144 143 181 147 170 135 138 155 70 Septemﬂéx """ 799 710 89 56
128 127 75| 126§ 124 120 41 142 65 Qctober. ........| 819 721 97 60
November. . 781 689 92 64
1945—January....... 132 141 185 128 115 128 40 143 63 6! 70 41
February......| 130 139 | 188 | 117 | ‘97| 128 | 42| 142] et December......... ™ 81
arch. ... 136 137 | 192 124 02| 138 | 63 IS1| €8 |jg45 Tonuary .. 751 618 73 30
February....... 713 640 73 »37
T Revised.
Note.—For description and back data, see pp. 529-533 of the BULLETIN for| o preliminary. ” Revised.
June 1941. Based on daily average loadings. Basic data compiled by Associa- Includes redistribution of wage accruals in 1943. .
tion of American Railroads. Total index compiled by combining indexes for classes| Nore.—Descriptive material and back figures may be obtained
with weights derived from revenue data of the Interstate Commerce Commission. |fyom the Division of Research and Statistics. Basic data compiled
by the Interstate Commerce Commission.
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DEPARTMENT STORE STATISTICS

[Based on value figures]

MONTHLY INDEXES OF SALES

[1935-39 average = 100]

Federal Reserve district

Year and month gz:gg N Phil al Rich se. | mi K San
ew ila- eve- ich~ : . inne- | Kansas

Boston |y delphia| land mond Atlanta{Chicago Louis | apolis City Dallas 12{:‘3;

83 95 84 106 84 73 88 ... 13 ... 93 67

99 110 100 126 106 81 105 ..o feeeain. 126 [........ 112 80

92 108 96 120 94 78 90 80 105 1y ..o 92 75

94 112 99 122 95 75 85 83 103 112 ... 86 78

105 119 106 135 108 85 94 98 115 120 |...... .. o1 91

105 121 110 134 106 87 91 96 114 119 119 94 93

110 123 116 135 109 92 95 102 120 124 124 98 99

113 127 120 138 110 96 99 106 121 119 123 103 106

114 128 123 133 110 95 100 108 119 117 125 101 107

115 126 124 127 110 95 100 114 120 110 119 103 110

117 128 129 128 116 96 98 116 122 110 117 104 112

108 123 126 118 105 92 91 101 110 105 111 96 104

97 114 116 105 93 86 79 88 97 98 96 81 94

75 90 91 83 68 68 60 67 76 79 74 61 7

73 84 86 80 69 68 762 68 72 76 73 62 68

83 90 91 88 81 81 78 79 83 85 85 76 77

88 92 93 91 86 87 84 86 85 90 89 80 86

100 100 101 102 101 98 97 100 97 99 99 97 100

107 104 106 107 111 105 105 109 106 104 107 105 106

99 100 99 96 96 101 103 98 102 101 100 106 100

106 104 101 104 106 109 113 107 111 106 105 112 109

114 108 106 111 114 120 123 116 119 109 110 117 117

133 126 119 129 138 144 145 135 143 122 127 138 139

150 140 128 143 153 170 162 149 158 133 149 157 169

168 148 135 151 167 194 204 161 179 149 184 212 200

186 162 149 168 182 214 244 176 200 165 205 246 221

SEASONALLY
ADJUSTED
1943—April......o 159 146 T129 148 152 186 181 155 157 147 173 195 190
May..oooeeeii i 158 146 130 148 157 7183 196 146 164 138 163 191 192
Juoe. ...l 167 145 7133 151 164 7201 209 157 184 144 187 220 200
July. ..o 17 147 137 154 171 7197 221 168 185 148 184 220 199
August............ooll 165 143 135 144 164 187 201 161 177 149 174 208 198
September.................... 162 139 133 149 158 196 210 151 17 147 179 21 189
October...........oovvuion.. 174 145 137 154 170 7194 222 169 188 148 194 231 21
November.................... 7180 158 r143 161 178 7199 220 174 197 166 210 227 212
December.................... 7166 148 7133 144 164 197 208 154 172 146 174 215 206
1944—January. ...l 175 148 136 159 169 7202 224 172 182 160 207 206 208
February..................... 175 148 138 156 166 7198 225 162 194 176 203 241 21t
arch........ooiiii 185 162 7153 173 183 7213 7228 173 195 159 193 247 7219
April.......oo 173 157 141 162 166 7200 222 165 173 157 181 232 201
May oo 181 164 150 168 181 211 233 167 197 158 192 228 216
June ...l 176 151 T144 159 166 207 237 163 189 151 192 245 210
July ... 192 160 149 i70 191 211 263 187 208 165 212 217 223
August. ... 187 154 151 158 182 7214 245 180 207 173 204 250 221
September. . 183 156 149 170 180 7218 247 168 193 162 200 241 217
October... 194 165 152 168 190 221 260 192 215 158 215 252 228
November. 7208 177 162 183 203 7231 269 201 235 189 244 264 253
December.................... 7194 174 158 17t 190 7220 258 180 207 175 208 263 233
1945—January............ooien 7199 162 150 173 186 23 268 193 211 181 241 261 247
February . .. 211 7166 166 7189 204 7238 274 200 236 208 246 284 257
arch............... ... 223 202 189 204 222 249 273 213 235 205 239 283 249
UNADJUSTED
1943—April.........oo 164 155 130 151 163 190 196 160 172 151 177 193 188
May.....oooooiiiiiiiini 155 145 124 142 156 18t 192 149 164 139 165 191 181
June. ...l 155 138 123 136 155 177 175 154 166 144 172 183 184
July 127 102 92 107 126 141 166 124 137 117 145 160 165
August, ... 139 110 99 112 143 155 179 136 152 132 163 183 180
September. 174 152 141 152 168 208 218 166 188 166 197 232 197
October..... 186 161 157 174 182 212 233 174 194 168 203 250 219
November 215 184 182 202 214 252 257 200 224 192 228 269 255
December.................... 273 255 228 256 262 332 336 253 2177 224 283 343 325
1944—TJanuary.......coveienienian . 138 119 112 122 132 152 179 131 149 119 153 177 166
February..................... 142 115 115 123 133 159 194 131 153 122 161 200 178
March.........ooooiiiiiol 170 144 139 162 167 203 21 159 185 141 182 227 7198
April........... 172 161 137 159 172 193 228 166 183 159 183 228 192
May...coviieieieveeii e 178 162 142 161 179 210 228 170 197 160 194 228 203
June .. 163 144 132 143 187 182 199 160 170 151 177 203 193
July .. 142 110 100 117 140 7151 197 139 154 130 168 202 185
August. . 157 118 110 123 159 77 218 151 178 154 191 220 202
September................... 196 170 158 173 191 231 257 185 212 184 220 265 226
October .................... 209 184 173 190 204 7249 213 197 221 179 226 272 238
November . ................. 248 207 207 231 244 294 315 231 268 218 7264 314 299
December.................... 320 300 270 305 303 369 418 295 333 269 339 421 373
1945—January............... ... 156 132 124 133 145 174 215 147 173 136 178 211 197
February 171 130 137 149 163 191 235 162 187 144 194 239 217
March....... ... 212 188 176 200 214 251 281 200 233 186 232 269 232
! Revised.
Note.—For description and monthly indexes for back years, see pp. 542-561 of BULLETIN for June 1944,
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[As reported by 296 department stores in various Federal Reserve districts)

DEPARTMENT STORE STATISTICS—Continued
SALES, STOCKS, AND OUTSTANDING ORDERS

Index of stocks
Amount -
(In millions of dollars) (1935 ina(,)\é';erage
Sal O“tci
ales stand-
(total (i;%cﬁ ing Se:,s;n- Unad-
m&fg{h) month) &:ﬂf?f adjusted justed
month)
1039 average 128 344 |........ 99
1940 average. ... 136 353 108 101
1941 average.... 156 419 194 120
1942 average. ... 179 599 263 172
1943 average. ... 204 508 530 146
1944 average 227 531 558 153
1943—June 188 480 671 144 138 *
July.. 151 507 692 162 146
Aug... 168 564 618 169 162
Sept.. 205 586 564 162 168
230 593 550 153 170
259 576 562 143 165
338 467 491 143 134
167 479 527 154 137
170 513 526 154 147
227 525 488 148 151
206 524 475 145 150
220 525 521 147 151
199 522 590 157 150
163 516 628 165 148
196 568 574 170 163
234 583 559 161 167
257 600 576 154 172
299 579 608 144 166
385 444 620 136 127
198 462 765 148 133
199 492 814 148 141
P288 7516 ?770 P145 P148

? Preliminary.

Back figures—Division of Research and Statistics.

WEEKLY INDEX OF SALES
{Weeks ending on dates shown.

1935-39 average = 100]

Without seasonal adjustment

NoTe.—Revised series.

of BULLETIN for September 1944.

SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES
{Percentage change from corresponding period of preceding year}

1942 1943 1944
Sept. Sept.19...... 152 || Sept. 18..... 179 |t Sept.16...... 196
27 26......172 25..... 176 23.. 193
Oct. Oct. Oct. 30...... 196
Oct. 7...... 218
14...... 221
21...... 200
Nov. 28...... 207
Nov Nov Nov. 4..... 215
Dec Dec Dec.
Jan. Jan, Jan. Jan.
Feb. Feb. Feb.
Mar. Mar. Mar.
Apr. Apr. Apr.
May May
May
T Revised.

For description and back figures see pp. 874-875

Three Three Three| Three
Mar.| Feb. Mar.|Feb. Mar.|Feb. Mar.|Feb.
mos. mos. mos. - | mos.
1945 | 1945 1045 1945 | 1945 1945 1945 | 1945 1945 1945 | 1945 1945
United, States...| 4-26] 4+16| -}21
Boston............. +32| "8 420|Cleveland—Cont. Chicago—Conl.
New Haven. +19! 49| +16| Youngstown 427\ Fort Wayne....| +34| 424/ +2 D‘gﬁ"’ """""""" | 18 F150 F19
Portland.. +34| 411] +18| Erie......... -+14] Indianapolis...] 429 23] <422 Drﬁvepott ....... +15| 8| 18
Boston. ... +31{ +10| 21} Pittsburgh +20! Terre Haute...| +58] +444| 48 Fa a&i” W +15| 414 +18
Springfield.......| 427" 49| 16 Wheeling......... +28] Des Moines....| +33] +21| +27 H°” orth......| 24| +19| +21
Providence....... +32| 46| —+20 Detroit........ +15 Souj{gn‘.; ...... +13) 411/ +13
New Vork + Ri{gzmgnd ......... 121 Euntd”lima - 450 +15 33| San Antonio..... +26] +22| +28
ew Yor. 20 ashington. 18 rand Rapids.. +29|**+31 .
Bridgeport -+15| Baltimore........ +16| Lansing........ +40| 424 430 5"1’,‘{“"!“”0 ~~~~~~ +19\74+17| 19
Newark +20{ Winston-Salem...| +28| 427 -+27; Milwaukee.....| 34| +23] 429 T OENIX.......... 427} 425 +§g
Albeny... .1 +20 Greenville, S. C..| +35| +21) +28 GreenBay.....| 44| 425 +36| SUCSOR .- T, 49 T2
Binghamton +28| Lynchburg.......| +42| 428 +32| Madison."..... | A1zredaa) paserspeld ... +23\" 417 +21
uffalo.......... +12| Norfolk. 241 18] 421 L A +23| +15| +
Elmira. 418 Richmond........| +25| -+14| +20|St. Louis......... +20| 17, 422 ong Beach...... +24| +23 +§g
Niagara Fal 420 Charleston,W.Va.| 444 4-30| 4-36| Fort Smith. +27|"+16] +21 @ lsd ﬂge esd~ ----- +17) +18) +
New York City.. 4-20| Clarksburg .. +23| Little Rock 430 +18{ +25 % an ] an 20
Poughkeepsie....| +47) +-12) +25| Huntington...... +32| Quincy... 434 423 +23| . erlsgey..&-m +22f +15| +
Rochester....... +32 +10| 420 Evansville. . 417|74-13] 12| Riverside and 0
Schenectady .. ..| 430 49| +17|Atlamta............ +23| Louisville.. +22 San Bernardino| 124 ,T1e tt
Syracuse......... +40| -4-16] 421/ Birmingham. 419/ St. Louis....... 43j| Sacramento...... +157412 'H;
Utica............ 440 +3| +17| Mobile ...... +11| Springfield..... +42g| San Diego.......| +14] +14[ +1
Montgomery +36| Memphis....... +19| San Francisco +22| +18 +23
Philadelphia..... .. +23{ 416/ +18| Jacksonville. +27 San Jose.. +22/7412 +lg
Trenton.........| 439 422 +23| Miami..... 9| Minneapolis......| +32|r413| 22| Santa Rosa......| 429 426/ +2
Lancaster........| 424/"410| <15 Tampa.. +17 Stockton......... +26] +21) 424
Philadelphia. ... . +16| 414 +15| Atlanta.. +30|Kansas City......| +29| +16] +23| Vallejoand Napal +31| +20 +22
Reading......... +24] "+4| +13 +37| Denver..... .. 422, Boiseand
Wilkes-Barre. . ..| 435/ +30| 431 Macon....... +29| Pueblo +23 Nampa........ +20] +22| +23
York............ +28| 22 42t +23| Hutchinson ...| +41| +24| +34 Portland.........} 419 +15 16
+19| Topeka........ +26| Salt Lake City..| 49} "+8| +9
Cleveland.......... 428 418 +21 424! Wichita 415 Bellingham...... +ZOT +7| +13
Akron. . Jd430) 17 421 +4-28|  Joplin.. 477 Everett.......... +12 r+16 —+15
Canton +34| 4111 419 428! Kansas 415 Seattle........... +22|"414f -+19
Cincinnati.. 4290 4221 424 +23] St. Joseph..... +27| 412 420 Spokanme......... +19| +20; +20
Cleveland ... +24] 4150 +19 maha......... 429] +16] -+20; Tacoma.......... —|;30 +27 **+27
Columbus .......| +38 +17| +25|Chicago............ +21| Oklahoma City] +-33| +12| 25| Yakima...... F11*425
Springfield . 28| 49| 416/ Chicago. ~+21| Tulsa.......... -+38) 423 432
Toledo .. ....... +32| 417| 422 Peoria...........| +36| +20] +27
" Revised.

* Data pot vet available,

**Two months,
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DEPARTMENT STORE STATISTICS—Continued
SALES AND STOCKS, BY MAJOR DEPARTMENTS

Percent change from a year ago (value)| Ratio of stocks to sales
Number : . Stocks (end
Department of stores Sales during period of oxfth) Feb.
reporting
Feb. Two mos. Feb.
1945 1945 1945 1945 1944
GRAND TOTAL—entire store. .. e 355 +16 417 —4 2.6 3.2
MAIN STORE—total................ 355 +16 +18 -5 2.7 3.2
Women’s apparel and accessories. ................................... 352 421 +4-21 -3 2,2 2.7
Coats and suits. 330 425 423 3 1.6 2.0
Dresses....... 334 +24 426 +13 1.8 2.0
Blouses, skirts, sportswear, etc. 314 427 +25 +5 2.6 3.1
Juniors’ and girls’ wear................ 200 435 +31 410 2.4 3.0
Infants’ wear.................... e 305 +18 +18 +19 2.7 2.7
Aprons, housedresses, uniforms... 286 +17 +23 —22 1.8 2.7
Underw ear, slips, negligees....... .. 325 +25 426 —14 1.8 2.6
Corsets, brassieres................. .. 331 +29 +29 —-12 1.7 2.4
Hosiery (women’s and children’s).. .. 344 412 414 —41 1.1 2.0
Gloves (women’s and children’s)... 327 418 +-20 +9 3.0 3.3
Shoes (women’s and children’s). . 242 +35 +32 —18 3.3 5.4
WS, oottt ieeieii s 263 —15 —3 +6 3.0 2.4
Neckwear and scarfs.......... 243 +10 +-10 —1 2.2 2.4
Handkerchiefs. ........... 282 421 418 +10 3.4 3.8
Millinery....................... . 168 +16 415 +18 1.8 1.7
Handbags and small leather goods......................... ....... ... 301 +1 +1 —4 3.1 3.2
Men’s and bOyS® Wear...............ccooiiiiiiiiiii i 322 +19 421 -8 4.0 5.2
Men’s clothing............... 231 +15 +18 —15 4.1 5.6
Men’s furnishings, hats, caps... . . 306 +20 421 —14 3.4 4.8
Boys’ clothing and furnishings....... . 281 +24 +21 +21 4.9 5.0
Men’s and boys’ shoes and slippers. . S 175 +-25 +37 -23 5.1 8.2
Home furnishings. ................ 315 +11 +12 —10 3.3 4,1
Furniture, beds, mattresses, springs.. 232 +18 “+21 0 3.4 4.0
Domestic floor coverings............. 239 —5 +2 —19 3.3 3.8
Draperies, curtains, upholstery 293 +19 +21 -7 2.9 3.7
Major household apphiances. .. ... 176 +20 +23 —43 1.7 3.6
Domestics, blankets, linens, etc....... 201 +3 —2 -20 2.6 3.3
Lamps and shades. .. .. S 217 +-18 +21 -4 4.2 5.1
China and glassware 217 +9 -+10 -9 3.9 4.6
Housewares.......... L N 21 +24 +26 -9 4.1 5.6
Plece 800ds . .......oooiiniiii e 286 « +19 +28 —-22 1.5 2.3
Cottonwashgoods...........oooevnvenene Ll 119 +6 +17 —20 1.2 1.6
Small wares. .........................coo.n. o 336 +6 11 +5 3.4 3.4
Lace, trimmings, embroideries, ribbons. . . 118 +8 “+12 427 4.2 3.5
N IODS . . oottt e e 221 414 +19 -8 3.4 4.2
Toilet articles, drug sundries, and prescriptions . . . 320 —7 —1 +20 4.0 3.1
Jewelry and silvesware.................... ... ... 267 +4 +10 3.8 4.0:
Art needlework. . ........ .. o . 252 415 -+20 —6 2.5 3.1
Stationery, books, and magazines.. .. 231 420 -+23 +2 2.5 3.0.
291 11 416 -4 3.0 3.4
219 —12 -5 —30 3.0 3.7
BASEMENT STORE—total. ....... 216 +19 +18 -3 2.7 3.3
Women’s apparel and accessories...... ....... ..o 204 +21 +20 44 2.3 2.7
Men’s and li;oys’ clothing and furnishings .. o 167 +17 419 -2 4.4 5.2
Home furnishings. ....................... 122 +11 +12 —11 2.8 3.4
Piece goods. ..o o 51 +28 +29 —~27 1.4 2.4
ShOeS. ..o 136 432 +7 —~15 4.0 6.3

NoTE.—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 durin,
Year and month Sales during month at end of month mon & Cash Instal- | Charge-
salses ment account
Total | Cash Instal- | Charge | Instal- | Charge | Instal- | Charge sales sales
! ment] account ment account ment account

1944—February................. 108 139 56 84 41 3 773 7108 63 4 33:
Mar}:h e L] T143 182 73 114 40 79 79 100 62 4 34
April.. 132 17 59 104 38 9 67 107 62 4 34:
May... 141 180 58 112 36 82 67 109 62 4 34
June.. 127 165 50 99 34 78 61 111 63 3 34.
July .. 103 138 44 76 32 67 56 103 65 4 31
August. . 126 167 60 93 32 70 58 92 64 4 32
Septemb 149 193 66 116 33 81 61 96 63 4 33
October. .. .. 164 211 81 127 35 90 69 115 63 4 33.
November... .. 191 245 95 149 40 102 75 130 62 4 34
December................ 245 326 105 181 46 128 ki 135 64 4 32
1945—January.......ooieenenn. 126 164 57 96 43 o7 77 r167 63 4 33
February . .. 126 163 57 98 40 84 768 127 63 4 33
March...................L 178 230 73 141 39 96 71 120 62 4 3¢

T Revised.

Norte.—Data based on reports from a smaller group of stores than that included in the monthly index of sales shown on a 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-
End of g . .
Enoroyegll’onth consumer Total Sale credit payment a?ég‘;lg]is Service credit
credit instalment - Loans! loans
credit Total | Automobile Other
7,637 3,167 2,515 1,318 1,197 652 2,125 1,749 596
6,839 2,706 2,032 928 1,104 674 1,949 1,611 573
5,528 2,214 1,595 637 958 619 1,402 1,381 531
4,082 1,515 999 322 677 516 962 1,114 491
3,905 1,581 1,122 459 663 459 776 1,081 467
4,378 1,849 1,317 576 741 532 875 1,203 451
5,419 2,607 1,805 940 865 802 1,048 1,292 472
6,771 3,501 2,436 1,289 1,147 1,065 1,331 1,419 520
7,467 3,947 2,752 1,384 1,368 1,195 1,504 1,459 557
7,036 3,584 2,313 970 1,343 1,271 1,442 1,487 523
8,008 4,463 2,792 1,267 1,525 1,671 1,468 1,544 533
9,205 5,507 3,450 1,729 1,721 2,057 1,488 1,650 560
9,959 5,984 3,747 1,942 1,805 2,237 1,601 1,764 610
6,529 2,999 1,494 482 1,012 1,505 1,369 1,513 648
5,379 2,002 816 175 641 1,186 1,192 1,498 687
5,790 2,083 836 200 636 1,247 1,220 1,758 729
5,057 1,864 696 167 529 1,168 1,115 1,376 702
5,037 1,847 690 17 519 1,157 1,139 1,346 705
5,148 1,859 700 181 519 1,159 1,189 1,3%0 710
5,209 1,882 707 192 515 1,175 1,241 1,370 716
5,148 1,889 706 204 502 1,183 1,250 1,287 722
5,192 1,89 709 210 499 1,187 1,239 1,330 727
5,272 1,912 720 210 510 1,192 1,231 1,402 727
5,412 1,937 743 210 533 1,194 1,231 1,516 728
5,595 1,973 773 208 565 1,200 1,231 , 727
5,790 2,083 836 200 636 1,247 1,220 1,758 729
5,481 2,013 778 192 586 1,235 1,206 1,528 734
75,322 71,963 P42 7186 P556 »1,221 71,189 1,432 P738
75,588 71,990 P732 7184 548 71,258 71,180 71,676 742
? Prelimipary. X
1 Includes repair and modernization loans insured by Federal Housing Administration.
2 Noninstalment consumer loans(single-payment loans of commercial banks and pawnbrokers).
CONSUMER INSTALMENT SALE CREDIT, EXCLUDING CONSUMER INSTALMENT LOANS
) AUTOMOBH‘_E CREDIT [Estimated amounts outstanding. In millions of dollars]
(Estimated amounts outstanding. In millions of dollars]
Smatt | Indus- Insured
Depart- End of Com- 12:1 trial | oqe | Miscel- tepaé‘
Total, || ment | House- All monthor | Total |merciall 250 |banking| Znto | laneous | aiarne
End of month [excluding] stordes Furni- hollq Jewelry | other year banks panies | _€0M", lenders ization
or year auto- an ture | aPbl- | “iores | retail panies loans?
mobile mail- stores ance stores
order stores
houses 652l 43 | 263 | 219 32 95
674 45 287 218 3t 93
619 39 289 184 29 78
1,197 160 583 265 56 133 516 31 257 143 27 58
1,104 155 539 222 47 41 459 29 232 121 27 50
958 138 454 185 45 136 532 44 246 125 32 60
677 103 313 121 30 110 802 88 267 156 44 79
663 119 299 119 29 97 1,065 161 301 191 66 102
741 146 314 131 35 115 1,195 258 350 221 93 125
865 186 336 171 40 132 1,271 312 346 230 112 117
1,147 256 406 255 56 174 1,671 523 435 257 147 96
1,368 314 469 307 68 210 2,057 692 505 288 189 99
1,343 302 485 266 70 220 2,237 784 535 298 217 102
1,525 317 536 273 93 246 1,505 426 424 202 147 91
1,724 439 599 302 110 21 1,186 312 372 165 123 86
1,805 469 619 313 120 284 1,247 357 388 175 119 88
1,012 254 391 130 77 160
641 174 271 29 66 10 .
636 184 269 13 70 100 1,168 316 369 164 121 86 112
1,157 319 363 164 118 85 108
1,159 325 362 165 118 85 104
529 144 231 19 52 83 1,175 335 365 169 119 85 102
519 142 229 18 48 82 1,183 339 367 170 119 85 103
519 141 235 16 45 82 1,187 343 363 172 118 85 106
515 138 237 15 4 81 1,192 342 364 172 118 85 111
502 132 234 14 43 79 1,194 344 361 172 117 85 1s
499 132 233 13 42 79 1,200 345 365 172 116 85 117
510 138 236 13 43 80 1,247 357 388 175 119 88 120
533 148 244 13 44 84
565 162 253 13 48 89
636 ‘184 269 13 70 100 1,235 358 378 172 116 87 124
. P1,221 5 P356 372 168 P14 736 P125
P1,258 || 313 382 172 116 vy P128
586 172 249 12 61 92
:556 :;163 2240 :ll :54 P38 ? Preliminary
348 163 238 1t 50 736 1These figitres include only personal instalment cash loans and retail
automobile direct loans, shown on the following page, and a small amount
P Preliminary. okf) other retail dlirect loans (16 million dollars at the end of March 1945), not
shown separately.
2 This series 1s in process of revision.
3 Includes only loans insured by Federal Housing Administration.
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CONSUMER CREDIT STATISTICS—Continned

CONSUMER INSTALMENT CREDITS OF COMMERCIAL
BANKS, BY TYPE OF CREDIT

CONSUMER INSTALMENT LOANS MADE BY PRINCIPAL
LENDING INSTITUTION

[Estimates of volume made in period. In mllllons of dollars]

[Estimates. In millions of dollars]
Automobile | Other |Repair| Per-
retail retail, an?i s;onta.ll
pur- | mod- | instal-

Month or year Total chased| erniza-| ment

Pur- | Direct| an tion_| cash

chased| loans | direct | loans!| loans

Outstanding at end of
218 164 155 209 347
311 253 217 247 422
411 310 288 234 451
136 123 143 154 289
55 81 68 89 221
57 99 75 83 245
52 80 65 81 213
farch. 0., 1100 a7l 521 82 e | 8 | 2
April. .. 496 52 85 61 76 222
May... 505 53 89 62 76 225
June. .. S84 56 93 62 76 | 231
July. . ... 527 61 94 62 77 233
August 532 62 95 62 78 235
September. . .... 534 62 96 62 80 234
October......... 538 60 97 67 80 234
November. ...... 544 59 97 70 83 235
December....... 559 57 99 75 83 245
1945—January. ........ s61 (| 55 | 100 80 82 | 244
February?....... 555 55 101 76 83 240
March?.......... 572 55 107 76 84 250
Volume extended during
month:

1944—February........ 70 8 15 8 4 35
arch. . 95 9 19 10 5 52
April. 82 11 18 11 6 36
ay.. 97 12 21 15 7 42
June. 100 12 20 13 8 47
July. .. 95 14 20 1 8 42
August 94 13 19 11 9 42
September. . 89 10 17 12 9 41
October..... 92 10 18 15 9 40
November 91 10 18 14 8 41
December....... 102 8 18 18 8 50
1945—January ........ 96 9 20 17 7 43
February?...... 86 9 19 12 7 39
March?.......... 113 12 24 14 9 54

P Preliminary.

L Includes not only loans insured by Federal Housing Administration

but also noninsured loans.

FURNITURE STORE STATISTICS

. Industrial :

Commercial | Small loan Credit

Month or year banks! companies ¢ o‘ﬁgg:xl:egs” unions
463 413 42
503 380 41
498 340 38
376 250 34
304 202 33
384 234 42
423 288 67
563 354 105
619 409 148
604 417 179
763 489 257
927 536 320
983 558 372
798 408 247
809 364 228
876 403 234
64 29 17
70 32 21
67 28 19
70 29 18
95 32 23
January .. 49 53 27 15
February 51 60 29 18
March.. 73 9 38 26
April. 56 61 30 16
ay.. 65 72 35 20
June. 69 75 38 22
July.... 63 73 33 19
August. .. .. 64 70 35 20
September. . 60 67 33 19
October .... 61 68 34 18
November............. 60 7 34 18
December............. 71 106 31 23

1945

January.............. 65 58 33 16
February?............ 61 56 30 16
March?............... 82 94 41 23

? Preliminary.

1945) not shown separately.
2 This series is in process of r

evision.

These figures for loans made include only personal instalment cash loans
and retail automobile direct loans, which are shown elsewhere on this page,
and a small amount of other retail direct loans (4 million dollars in March

RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE!

Perentage | Fereetase
change from corresponding
preceding month of
Item month preceding year
Mar. | Feb. | Jan. { Mar. | Feb. | Jan.
1945 | 1945 | 1945 | 1945 | 1945 | 1945
Net sales:
Total....ovieeieneninan., +26| 42| —a1] 17| +12] +20
Cash sales.................. +25| —2| —46] -+28| "20f 422
Credit sales:
Instalment.............. +30 '+7 T—45| 16| +7] *H14
Charge account......... +19f T*—6; —28] 4o 74 7423
Accounts receivable, at end of
month:
Total....................... of -3 -8 +21 41| "1
Instalment.................. -1 -3 -8 41 41 =2
Collections during month
otal...... ...l 49| —10] *41| 9] 45 +7
Instalment.................. +12 -8 —6| 49 41 +3
Inventories, end of month, at
retail value................... +4] 5[ 742 43} -3 T—7

T Revised.

May 1945

Instalment accounts agﬁ:gfs
Month -

Depart- | Furni- gﬁlze Jewelry Depart-
ment ture hang stores ment
stores stores gt ores stores

1944
February........... 731 20 22 31 61
March 36 23 26 34 65
April............... 3 23 26 28 63
AY . 33 25 26 30 64
June.. 31 24 28 30 63
July. 30 23 29 31 61
August.. ... 34 24 32 3t 64
September .... 35 24 33 32 64
October..... 39 26 36 34 65
November... ... 39 24 37 34 67
December.......... 36 23 39 49 61

1945
January............. 32 21 34 731 61
February.. . 30 21 31 730 61
March.............. 36 24 36 34 66

T Revised.

of month.

! Ratio of collections during month to accounts receivable at beginning
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES
{Index numbers of the Bureau of Labor Statistics. 1926 =100]

Other commodities
Y h Kk Cﬁfl‘l" Far? Foods | Chemi
ear, month, or weel modi. | Proc- | roods Hides and o | Fueland | Metals adi el | House- :
ties ucts Total | leather -Teét'ég lighting (and metal g:ttgi:lgs c:lﬁiggd furnish- %ﬁ:ﬂ;
products | PFOCUCES | materials | products duetsl | i€ goods
products
95.3 | 104.9 99.9 91.6 109.1 90.4 83.0 100.5 95.4 9.0 94.3 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.
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
74.9 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 90.3 771.0 86.8 73.3
77.1 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 71.7 95.8 94.8 77.0 88.5 7.3
87.3 82.4 82.7 89.0 108.3 84.8 76.2 99.4 103.2 84.4 94.3 82.0
98.8 | 105.9 99.6 95.5 117.7 96.9 78.5 103.8 110.2 95.5 102.4 89.7
103.1 122.6 106.6 96.9 117.5 97.4 80.8 103.8 111.4 94.9 102.7 92.2
104.0 | 123.3 | 104.9 98.5 116.7 98.4 83.0 103.8 115.5 95.2 104.3 93.6
103.8 123.6 104.6 98.1 116.9 97.8 83.0 103.7 114.2 95.0 104.3 93.5
103.9 | 123.2 | 104.9 98.4 116.9 97.8 83.0 103,7 115.2 95.5 104.3 93.5
104.0 122.9 105.0 98.5 117.0 97.8 83.2 103.7 115.7 95.5 104.3 93.5
104.3 125.0 106.5 98.5 116.4 97.8 83.3 103.7 115.9 95.3 104.3 93.5
104.1 124.1 105.8 98.5 116.2 98.0 83.2 103.7 115.9 95.5 104.3 93.6
103.9 122.6 104.8 98.6 116.0 98.4 83.2 103.8 116.0 95.5 104.4 93.6
September.. 104.0 122.7 104.2 98.6 116.0 99.2 83.0 103.8 116.0 94.9 104.4 93.6
October . . .. 104.1 123.4 104.2 98.7 116.2 9.4 82.9 103.7 116.3 95.0 104.4 93.6
November. . .. 104.4 124.4 105.1 98.8 116.2 99.4 83.1 103.7 116.4 94.8 104.4 94.0
December. ... 104.7 125.5 105.5 98.9 117.4 99.5 83.1 103.8 116.4 94.8 104.4 94.2
1945—January...... 104.9 126.2 104.7 99.1 117.5 99.6 83.3 104.0 116.8 94.9 104.5 94.2
ebruary..... 105.2 127.0 104.7 99.2 117.6 99.7 83.3 .+ 104.2 117.0 94.9 104.5 94.6
March................. 105.3 127.2 104.6 99.2 117.8 99.7 83.4 104.2 117.1 94.9 104.5 94.6
‘Week ending:
1945—Jan. 6 125.9 104.6 99.1 117.9 99.0 83.6 103.9 116.4 94.9 106.1 93.9
Jan. 13 126.3 104.7 99.2 117.9 99.0 83.9 104.0 116.4 94.9 106.1 94.0
Jan. 20 126.6 105.0 99.3 117.9 99.0 83.9 104.2 116.7 9.9 106.1 94.0
Jan. 27. .. 125.8 104.4 99.3 117.9 99.0 83.9 104.3 116.7 94.9 106.1 94.0
Feb. 3. 125.7 104.3 99.3 117.9 99.1 84.0 104.2 116.7 94.9 106.2 9.1
Feb. 10. 126.8 104.9 99.3 118.0 99.1 84.0 104.2 116.7 94.9 106.2 9.1
Feb. 17... 127.2 104.8 99.3 118.0 99.1 83.8 104.3 116.9 94.9 106.2 94.1
Feb.24. .. 126.4 104.1 929.3 118.0 99.1 83.8 104.3 116.9 94.9 106.2 9.1
Mar. 3... 127.2 104.5 99.4 118.1 99.2 83.8 104.3 116.9 94.9 106.2 94.3
Mar.10... 127.1 104.5 99.4 118.1 99.2 83.8 104.3 116.9 94.9 106.2 94 .4
Mar. 17 ... 127.4 104.6 99.4 118.2 99.2 83.9 104.3 116.9 94.9 106.2 94.4
Mar. 24 ... 127.0 104.5 99 .4 118.2 99.2 83.9 104.3 116.9 94.9 106.2 94 .4
Mar. 31.. 127.3 104.8 99.4 118.3 99.2 83.9 104.3 116.9 94.9 106.2 94.4
Apr. 7 127.2 104.9 99.5 118.3 99.2 84.0 104.3 117.0 94.9 106.2 94.6
Apr. 14 128.9 105.5 99.5 118.3 99.1 84.0 104.3 117.0 91.9 106.2 9.6
Apr. 21.. 129.5 105.7 99.5 118.3 9.1 83.9 104.3 117.0 94.9 106.2 94.6
Apr. 28 130.5 106.5 99.5 118.3 99.1 83.9 104.3 117.0 94.9 " 106.2 94.6
1944 1945 1944 1945
Subgroups Subgroups
Mar. | Dec. | Jan. | Feb. | Mar. Mar. | Dec. | Jan. | Feb. | Mar,
Farm Products: Metals and Metal Products:
Grains................... . .51 129.3 | 129.8 | 120.8 Agricultural implements. ... ... 97.1 | 97.5 | 97.51 97.5| 971.5
Livestock and poultry 131.1 | 133.8 | 135.6 Farm machinery............... 98.2 | 98.7 ] 98.71 98.7{ 98.7
Other farm products. .. .... .. . .2 | 121.5 | 121.4 | 120.5 Iron and steel................. 97.1 | 97.2 ] 97.7| 98.0 | 98.1
: Motor vehicles................. 112.8 | 112.8 | 112.8 | 112.8 | 112.8
Dairy products................. .5 110.8 | 110.8 | 110.8 Nonferrous metals .... 85.8 | 85.8| 8.9 8.9 85.9
Cereal products....... 1 94.71 94.9 | 95.1 Plumbing and heating 91.8 | 92,4 92.4| 92.4 | 92.4
Fruits and vegetables 23| 116.2 | 114.4 | 118.1 | 115.9 || Building Materials:
Meats.................. .0 | 106.2 | 106.4 | 106.5 | 107.7 Brick and tile.................. 100.3 | 105.3 | 110.4 } 110.5 | 110.7
Other foods.................... 10997 97.3 | 95.1 ) 947 93.6 | 97.5| 97.4| 99.0 | 99.4
Hides and Leather Products. 146.3 | 153.8 | 153.8 | 153.9 | 153.8
0€S. .. o 3] 126.3 | 126.3 | 126.3 | 126.3 Paint and paint materials. ... .. 104.4 | 106.3 | 106.3 | 106.4 | 106.3
Hides and skins.......... 2| 114.0 | 114.8 | 115.4 | 116.4 Plumbing and heating......... 91.8 | 92.41 9241 924} 9.4
Leather.................. .3 101.3 { 101.3 | 101.3 | 101.3 Structural steel................ 107.3 | 107.3 | 107.3 | 107.3 | 107.3
Other leather products .21 115.2 | 115.2 | 115.2 | 115.2 Other building materials.. .. ... 102.8 | 103.3 | 103.5 | 103.6 | 103.8
Textile Products: Chemicals and Allied Products:
Clothing............c...ooooiool 107.0 | 107.4 | 107.4 | 107.4 | 107.4 Chemicals.......... ........... 96.3 | 95.6 |1 95.8{ 95.8 95.8
Cotton goods............. | 113.6 | 119.2 § 119.7 | 119.9 | 119.9 Drugs and pharmaceuticalst .. .| 106.4 | 106.9 | 106.9 | 106.9 | 106.8
Hosiery and underwear. 70.5 715 7.5 71.5] 71.5 Fertilizer materials. .. .. ... .. 81,4 8.8 8.9 819 81.9
Silk. ... Y P P PO T P Mixed fertilizers............... 86.3| 8.6 86.6| 86.6 | 86.6
Rayon .................... 30.3 30.2 30.2 30.2 30.2 Qils and fats. ................. 102.0 | 102.0 | 102.0 | 102.0 | 102.0
Woolen and worsted goods. 112.5 | 112.9 | 112.7 { 112.7 | 112.7 || Housefurnishing Goods:
Other textile products... . 100.5 | 100.9 | 100.9 | 100.9 | 100.9 Furnishings 107.2 | 107.4 | 107.5 | 107.5 | 107.5
Fuel and Lighting Materia Furniture...................... 10t.4 | 101.5 | 101.5 | 101.5 | 101.5
Anthracite......... P 95.6 | 95.3 | 95.3| 95.3 | 95.3 (| Miscellaneous:
120.1 | 120.5 | 120.5 | 120.5 | 120.6 Auto tires and tubes........... 73.0 | 73.0| 73.0f 73.0 73.0
130.7 | 130.7 | 130.7 | 130.7 | 130.7 Cattle feed.................... 159.6 | 159.6 | 159.6 | 159.6 | 159.6
59.0 | 59.9| 60.0}.......|....... Paper and pulp 107.2 1 107.3 | 107.6 | 108.0 | 108.0
76.7 74.6 75.7 6.9 ... Rubber, crude................. 46.2 46.2 46.2 | 46.2.| 46.2
64.0 | 63.8 ] 64.3] 64.3| 64.3 Other miscellaneous. .......... 96.7 1 98.2 | 98.21 98.9 | 98.9

1 Chemicals and allied products group and drugs and pharmaceuticals revised from October 1941.
Back figures.—Bureau of Labor Statistics, Department of Labor.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK*

On Bank Credit, Money Rates, and Business

Chart 1945 Chart 1045
book " A book
page 2agr. [ir. Aﬂr‘ Alpsr. A21?Sr. page Jan. ’ Feb. ‘ Mar. 2
1 s
WEEKLY FIGURES In billions of dollars MONTHLY FIGURES In billions of dollars
RESERVES AND CURRENCY RESERVES AND CURKEN
Rescrve Bank credit, total, . oo 2| 20070 2026 20.76] 20.97021.31 PSEEVES AT ENEY
Govt. securities, total 3| 19.52| 19.58] 20.09| 20.1520.34| Reserve Bank credit. ... 6 19.39]  19.88]  20.25
Bills, . ... ... 3| 11.92) 12.02| 12.74} 12.81]13.09] Gold stock .. ... .. e 6 20.58;  20.52]  20.45
Certificates. . 3 5.41 5.39 5.23 5.22( 5.24 Money in circulation. . 6 25.24 25.53 25.85
Notes. . . 3| 1.06) 1.04f .99 .99, .99 Treasury cash. : 6 2.37 2.38 2.36
Bonds. ... ...l 3| 13 13 112 1013 113 Treasury deposits.. ... e 6 .53 .54 .27
Discounts and advances. X 2 .22 » 32 ‘33 51| Member bank reserves, total...... 6,7 14.05 14.04 14.43

Gold stock . . 2| 20.42| 20.420 20.42] 20.40/20.37 Central reserve city banks. ... 13 4.57 4,68 4.80

Money in circulation . 2| 25.83) 25.87| 25.94] 26.07(26.07 Reserve city banks. . 13 5.63 5.59 5.74

Treasury cash.......... 2| 2.36] 2.38] 2.36| 2.37] 2.37 Country banks...... 13 3.85 3.71 3.89

Treasury deposits. . 2 .31 34 41 431 .65| Required reserves,total. ... .. 7 12.93 13.09 13.42

Member bank reserves. J4 ] 1431 14.35) 14.50] 14.58]14.71 Central reserve city banks 13 4.56 4.65 4.78

Required reserves ............ o 4| 13.45] 13.42] 13.66| 13.79{13.89 Reserve city banks e 13 5.33 5.34 5.47

Excess reserves®. ... .. . .. ........... 4 .86, .93 04 P79 .82 Country banks...... 13 3.04 3.10 3.17

Excess reserves (weekly average), total®.. 5 .96 .98 .96 290|.....| Excess reserves, total............ 7 1.11 .95 1.0t
New York City.......... ..... 5 02| 02| .01 .02| .oi| Balances due from banks:

Chicago.. ...... 5 .02 .01 01 o1 @ Reserve city banks.............. 13 1.88 1.76) 1.80
Reserve city banks. . ........ ... 5 .23 .24 .24, 231 .21 Country banks.......... e 13 3.93 3.63 3.66
Country banks® ..... s 69 Kt 70| ®l6s| 7| Money in clrculatlon total 8 25.29 25.75 25.90
o Bills of $50 and over. 8 7.84 7.91 7.90

MEMBER BANKS IN LEADING CITIES $10 and $20 bills . 8 13.18 13.46 13.67

Total—101 cities: Coins, 81, $2, and $5 bills. .. .. 8 4.28 4.32 433
Loans and investments. . ..... 14 | 57.80| 57.35 57.39| 57.29{57.06
U. S. Govt. obligations .. ... .. 14| 13157] 43129] 13.33| 43.14|22.85 ALL BANKS IN U.S. » R »
Demand deposits adjusted. ... .. 14| 37.35) 37.18] 38.04| 38.60!39.10| Total deposits and currency...... 9 },51'10 1175090 ;50-70
U. S. Govt. deposits . 14 0.27| 8.84| 8.021 7.35| 6.73| Demand deposits.......... .. 9 p68.60 69. 70, p71.ll]

14| 11.18| 10.99| 10.98| 1i.06|11.13| Time deposits, . ... ...... 9 40.50|  P41.40 42.00
Currency outside banks. . .. 9 P23.70] P24.20( 7P24.20
15 | 20.52| 20.48] 20.26] 20.23|20.15] U- S. Govt. deposits.............. 9 P18.30| P15.60[ P13.40
15 15.02) 15.11 14.89 14.74|14.59
s 16! 7.90 “s.oo| .04 .02/ 807 CONSUMER CREDIT e -
Certificates.... ........ - 161 3.78] 3.77] 3.74| 3.69| 3.63] Consumer credit, total.......... 18 5.48 P53l 75.50
Notes and guar. securities. . ... 16 2.72 2.66]  2.70] 2.66| 2.65 Single payment loans. . 18 1.21 1.19 p1.18
Bills. . ... ... . ... 16 .53 67 42 371 o3 Charge accounts.. .. . 18 1.53 P1.43 ;'68
Demand deposits adjusted. .. ... 15 | 13.83| 13.91| 13.98| 14.18[14.41 Service credit. .. ..... .. 18 73 P4 B4
U. S. Govt. deposits 15 3.81;  3.65| 3.30| 3.0if 2.73 Instalment credit, total.. .18, 19 2.01 ,,1'96 p1.99
Interbank depo;xts 13 3.630  3.671 3.7710  3.78! 3.69 Tnstalment loans. . 19 1.23 117.22 11,.26
Time deposits. . 15 99 .08 08 09 .99 Instalment sale credlt total 19 .78 p.74 p.73
Loans, total.,...... .. 15 4.46] 4.31] 4.30] 4.43] 4.52 Automobile............ 19 ég ”;(5) P';g
gommerchlali, L 17 | 235 2.33) 2.31 2.28] 2.28 Other................ 19 . . .
For purchasing securities:
Brokers'—on U. S. Govts. ... 17| .e6| .57l ezl .74 .86 TREASURY FINANCE |
Brokers’—on other securities.. 17 .61 .59 .56 .60| .s7{ U.S.Govt. obligations outstanding, .
To others. . . . 17 43 .38 .38 38| .36 to%al uiterest-]l?(mrlng,t ........... 20 232.17,  232.97] 233.15
All other... .... .... . . . . N v classes of securities:

100 cities ou‘;sicﬁ: New York: 1 b 4 8 B4 Bonds (marketable issues) . 20 92.22 92.35 92.38
Loans and investments. ...... 15 | 37.27] 36.87] 37.13 37.06/36.91 Notes, cert., and bills .. ... 20 g?g% 23?3 g(l)gg
U. S. Govt. obhganons total . 15 | 28.55| 28.18| 28.43| 28.40/28.27 Savlngs bonds and tax notes 20 3.72 $2.34 1.8

Bonds. . 16 | 14.39) 14.40] 14.53] 14.5914.61 By Sllggfxlrﬂlgsues »»»»»»»»»»»»»» 20 6. 17.13)  17.5
Certificates .. 16 7.53]  7.51} 7.48| 7.41] 7.34
Notes and guar. securities. . .. .. 16 5.07) 5.09] 5.08] S5.06| 5.06 5 years and over........... 20 84.56 84.68 83.60
Bills. . 16 1.56] 1.171  1.35] 1. 1.26 5-20 years. ...... 20 59‘64 59.?5 52.17
Demand deposits adjusted. S 15 | 23.52 23.27) 24.05| 24.42(24.69 5-10 years. .. R 3 S I
U. S. Govt. dep051ts ........ o 15| 5.46] 5.190 4.72| 4.34] 4.00 Within 5 years. 20 e e DR
Interbank deposits. . 150 6.25] 6.36] 6.35| 6.33| 6.20 Within 1 year. . 20 ErAr IS B4
Time deposits. . .. .. 15| 77| 717 7.22| 7.25) 7.28 Certificates ... <200 S040 S04 360
Loans, total ., .. .. .. 15 6.72| 6.68] 6.67| 6.63 6.6 o Bills oo 20 . . .
Commercial . ... .. 17 3 74| 3079]  3.71| 368 3.65) Holdings of U.S. Govt. obligations: 18.30
For purchasing securities. . ... 17 1.01 .99 .99 971 .97 Commercial banks............. 21 21.96
Allother.................... 17 1970 197l 108 1.981 1.08 Fed. agencies and trust funds.. 2t .
Federal Reserve Banks 21 19.01
Mutual savings banks......... 21 8.60
MONEY RATES, ETC Fer cent per annum Insurance companies. . 21 20.00

Treasury bills (new issues) ' ‘ 24 376 375 .375 375 .375 Other investors, total ... . zn g:gg

Treasury notes (taxable)...... . ......... 24| i1y 1as] 115 il 1.3 Marketable issues. . ... u :

u. SPGovtnbonds

artially tax-exempt................. 24, 26 1.1 1.70 1.68 1.67] 1.68
Taxable. ............................ 24, 26 2.39|  2.39] 2.38] 2.40| 2.39 Per cent per anntim
Iéhgh gradeAcor rate bonds (5 issues)..... 26 2.50| 2.49] 2.49| 2.49| 2.49 MONEY RATES, ETC.
orporate Aaa bonds . : 26 2.60|  2.61 2.61 2.611 2.61] Corporate Aaa bonds. . ... ... .... 23 2.69 2.65 2.62
Corporate Baa bonds. ................... 26 3.381  3.381 3.36 3.36l 3.35 g 1{) Bank discount rate (N. Y.).. 23 '50 ‘50 50
In wnil indicated Treasury bills (new issues)......... 23 375 .375 375
Stock prices (1935-39 = 100), total...... 27 109 111 113 117 117 e
ndustrial...... . 27 ] 13 1s) 1190 119 In unit indicaied
Railroad. . ... 27 120 123 126! 1331 136
Public utlh.ty . .. 27 95 96 97 100; 100

Volume of trading (mill shares)........ 27 .95 .66] 1,05 1.79] 1.53] Stock prices (1935-39 = 100):

Total....................... 27 108 113 112
BUSINESS CONDITIONS Industrial. O 110 115 114

Steel production (% of capacity)........ 37 96.6!  96.9] 94.3] 91.9 | 93.2 Railroad. . . ... .. 27 121 125 124

Electric power prod. (mill. kw. hrs.). ... 37 | 4,329 4,322 4,332) 44.11..... Public utility............... . 27 94 97 9%

Freight carloadings (thous. cars)........ 45 835 765 846 864| 899 Volume of trading (mill. shares). ... 27 1.65 1.66 1.20

Department store sales (1935-39 = 100) 45 230 181 156 192| 184| Brokers’ balances (mill. dollars):

Wholesale prices (1926 = 100), total. 49 105.1| 105.1| 105.5! 105.6 [105.7 Credit extended customers. . ... 29 1,070 1,100 1,034
Farm products. .. ........ ...... .. 49 127.3] 127.2| 128.9| 129.5 [130.5 Money borrowed. ... ........... 29 €730 €730 722
Other than farm and food. .. ..... ... 49 99.4| 99.5 99.5| 99.599.5 Customers’ free credit balances 29 €530 €540 533
For footnotes see following page. B
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued

Chart 1945 Chart 1945
book |. N book
PaZ¢ | Jan. | Feb. | Mar. P26¢ | Jan. | Feb. | Mar.
MONTHLY FIGURES—Cont. In unit indicated MONTHLY FIGURES—Cont. In unit indicated
BUSINESS CONDITIONS—Cont.
BUSINESS CONDITIONS Wholesale prices (1926 == 100):
Income payments (mill. doliars):* Total .. . i i 49 | 104.9] 105.2| 105.3
otal. ... 30 | 13,540] 13,727,P13,706) Farm products......c.vveriueeeereeneareecnnceeen 49 | 126.2} 127.0| 127.2
Salaries and wages 9,562 9,602 9,600 Other than farm and food........ ereeirneeraeas 49 [ 99.1} 99.2] 99.2
c hOEherudn .......................... 3,978] 4,125| P4,106]
ash farm income (mill. dollars):
TOAL. . ..o\ o ot oe e 1,658 P1,399|....... 194 1945
%ivestock and products. . ggg ;ggg ....... J——l octm |1
FODS .+ .o vevveeveeaee e oo 31 668]  PSSSI...... uly- |Oct.— {Jan.-
Govt. payments. 11 LI QUARTERLY FIGURES Sept. [Dec. |Mar.
Armed forces (mill. persons) 11.9 12.01 12.0 —_—
Civilian labor force (mill. persons): MONEY RATES Per cent per annum
otal ..... e e 32 51.0; 51.4] 51.7| Bank rates on customer loans: —_—
Male. .. .33 33.7  33.7  33.7 Total, 19 cities.............iiiiiiiiiiianiannen 231 2.69] 2.39] 2.53
Female. ........ 33 17.31  17.8] 17.9| New York City..........ooiiiiiriiiiinannnnnns 251 2.18] 1.93] 1.99
Unemployment........... .32 .8 -9 -8 Other Northern and Eastern cities............... 251 2.82] 2.61] 2.73
Employment................ 32| 50.1y 50.6f S50.8 Southern and Western cities .............cuuene 25 [ 3.14{ 2.65! 2.91
Nonagricultural. ... 33 43.% 43.8 4;.3

fndustrial pgﬁﬁgltxi];:le?l ............................... 33 6. 6.8 . ’ ?ECURITY MARKETS In millions of dollars

Total (1935-39 = 100)............. .. ... 35 234 236 P235| Corporate security issues:

Groups (points in total index): Net proceeds:
Durable manufactures......................... 35 { T131.0] 131.5| P131 All issues. ......... e eie e e 28 843! 1,214] 708
Nondurable manufactures. . .. 81.8] 82.7f P82.3 Industrial.........oooiiiiiniiiiiiiiiiii 28 260 233 201
Minerals. ......o.o .o 21.4] 21,5 P21.5 Ralll:oad. PN 28 344 170 227

New orders, shipments, and inventories (1939 = 100): Public utility.......oooevniiiieiin il 28 232| 766} 248
New orders: New money:

Total. .o 36 3051 P34f....... Al ISSUES, .ot eeiineeraeianeeeinanennanns 144 2017 111

Durable........ooviiiiieiii 36 431} P479....... Industrial. 82 142 78
Shipments: Railroad......cc..e.e.. 49 st 12

Total. .o s 36 264 P287....... Public utility 10 12 2

Durable 355|  F390{.......

Nondurable................................... 36 201 P216f....... 1944 1945
Inventories:

otal. . 166]  P164).......

Durable.... 100 P187l....... June | Dec. | Mar.

F Nomilurable. s s ¢ 146) P144....... 30 30 20

actory employment and pay rolls (1
Pay rolls................... r330.4| 329.1) ...... CALL DATE FIGURES Inbillions of dollars
Employment 160.1] 159.7] P158.1, ALL MEMBER BANKS

Hours and earnings at factories: . g
Weekly earnings (dollars).......................... 39| 47.52| 47.43|....... Loans and investments, total. ........................ 10 | 83.59] 91.57(?90.51
Hourly earnings (cents). ... 7104.6| 104.3{....... U. S. Govt. obligations, tot: . 10 ! 60.34] 67.69(P67.90
Hours worked (per week).................ccooeu.e. 45.4| 45.5....... onds. . ... . 111 30,12} 34.93| 5)

Nonagricultural employment (mill. persons):4 Certificates. .oouutirivr i i iiiiinnns 11 | 14.23] 13.98| (&)
TOtal. . .ot e 738.4] 38.4] P38.4 OLES. ..ot 11 1 10.64( 14.13| ()
Manufacturing and mining... 16.4] 16.4] P16.3 Bills........... e 11 4.47] 3.75 ()
Trade. ....oovoaeeerinennnnnn 72| 7.2] P12 Guaranteed obligations....................... .89 .90| (%)
Government... .............. 6.0 6.0l 26.0 Other securities, total . 5.17| 5.21| ?5.40
Transportation and utilities. . . 3.8 3.8 P33 State and local government obligations. ...... 11| 2.83| 2.86|......
CONSEIUCTION . v v v e e oo e 0.6 0.6| 7o0.7 Other securities.............................. 111 2.33| 2.35......

Construction contracts (3 mo. moving average, mill, Loans, total. ....... e 10 | 18.08| 18.68P17.22

dollars) 4 Commercial....oooovvveiiiiii i, 111 7.02| 7.53] (5)
TOLAL. .+ ovruereneneeeaein e 195 248) P4 Real estate......o.ooooii 1t} 3.21) 3.21) (%)
Residential. .. 25 250 P29 Brokers’...... e 11 1.66| 1.741 %)
OLREE . - . ereenee et e ettt 1 170[  216] %216 Agricultural. ... 1 1020 1.200 )

Residential contracts (mill. doHars):* Demand deposits adjusted. ........................... 10 | 51.83} 57.31]......

Otal. L v e 42 25 24 2
PUbliC. .o iiiie e e 42 4 7 9|
Private, t0tal. .. ..vooove oo 42 21 17 1 CLASSES OF BANKS
1- and 2-family dwellings..............ccovuutn 42 13 12 13] Central reserve city banks:
Other. . ... i 42 8 5 3 Loans and investments, total..................... 12 | 27.79) 29.45{P27.95

Freight carloadings# U. 8. Govt. obligations....................... 12 { 19.85| 21.09[P20.41
Total (1935-39 == 100)........cvvrueniennienenenanen 43 143, 139) 145] Other securities 12 | 1.41) 1.41| P1.47
Groups (points in total index): Loans............ 12 | 6.54] 6.94| P6.07

Miscellaneous.......... 85.9] 83.1| 86.9 Demand deposits adjuste .12 . .08
Coal. .. 29.91 29.5| 29.1 Time deposits. ....vuveiveenrnrneniarenenvnenanen. 12
All other........... 27.7]  26.9) 29.3| Reserve city banks:

Department stores (1935~39 Loans and investments, total.. 33.43
Sales. . .ivieeiiii 199  T211 223 U. S. Govt. obligations.. 925,28
Stocks . 148 148 14 Other securities.......... 21,80

Exports and imports (mill. dollars): Loans........oo..ovieuvnn ?6.35
BXDOTES o oo e et ettt 79001  P882| P1,02 Demand deposits adjusted........................ 12| 18.41] 20.27......

Excluding Lend-Lease exports. 252] 72231 P305 Time deposits..........cooveveeveinavnnaen..... 12 6.81] 7.79(.....
Imports................. e 7334] P324| P37Y| Country banks:
Excess of exports excluding Lend-Lease exports.... 46 | T—82} P—101] P—6 Loans and investments, total..................... 13 | 24.85] 28.52{29.13

Cost of living (1935-39 = 100): U. S. Govt. obligations....................... 13 | 18.01] 21.55[P22.21

I Atems. .t viviii e 127.1] 7126.9 126.§ Other securities................... oo, 13 [ 2.06; 2.06| 22,12
L N 137.3] 136.5{ 135. Loans. ... ... e 13| 4.78] 4.91] P4.81
Clothing.......vooiveiiiiiin, 143.0 143.3] 143.7 Demand deposits adjusted........................ 13 | 17.10{ 19.96]......
2 NI Y A PR I 108.3 Time deposits. .....coovvneiiinn i 13| 8.701 9.90f.....
¢ Estimated. ? Preliminary.  Revised.

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

2 Less than 5 million dollars.

For charts on pages 20, 23, and 27, figures for a more recent period are available in the regular BULLETIN tables that show those series.

4 Adjusted for seasonal variation.
5 Figures available for June and December dates only.

* Copies of the Chart Book may be obtained at a price of 50 cents each.
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U. S. GOVERNMENT SECURITY YIELDS AND PRICES

[Yields in per cent per annum}
Annual Figures

Yields
Bills! Notes Bonds
Certificates . 1 15 i
Certificates’ Price of
Dealers’ | and notes! Tto9 4 | years s
Year New issues | quotations 3 toSyears years Long-term and loggnﬁes?n
offered over
wit_hin2
period: 3 3to6 9to 12 ’Ig:' Tax- | Tax-} Partially | Tax-
months months months empt able® | able | tax-exempt | able
4.73  |...... 91.9
5.32 ... 85.9
5.09 88.2
4.30 96.6
4.36 95.9
4.06 99.3
3.86 101.7
3.68 103.8
3.34 108.1
3.33 108.3
3.60 104.8
3.29 108.8
3.3 ... 592.8
3.68 |...... 88.9
331 ..., 93.1
312 |...... 95.4
2.9 |...... 99.5
269  |...... 100.8
2.4 (..., 100.1
2,61 ..., 101.8
241 ... 104.5
2,26 |...... 106.6
2,05 |...... 109.5
2.09 2.46 5100.72
1.98 2.47 100.50
1.92 2.48 100.25
Monthly Figures
[Averages of daily figures, except where otherwise indicated)
)
Yields Yields
Certificates Bonds Price of Certificates ‘Bonds Price of
Month and notes! Lo 3| long-term Month and notes! 5| long-term
ng-term bonds® Long-term' bondss
Partially Partially
3 to 6 months tax-exempt 3 to 6 months tax-exempt
4.63 92.9 1921—July 4.60 5.26 86.5
4.70 92.2 Aug... 4.75 5.22 86.9
4.713 91.9 Sept.. 4.75 5.12 87.9
4.72 92.0 Oct... 4.21 4.83 90.8
4.67 92.5 Nov.. 4.03 4.64 92.8
4.69 92.3 Decoooovvvininniol. 3.90 4.47 94.7
4.72 92.0
4.78 91.3 1922—Jan........oooill 3.90 4.45 94.9
4.73 91.9 Feb.. 3.81 4.50 94.3
4.1 92.1 Mar.. 3.55 4.41 95.3
4.81 91.0 ﬁpr.. 3.21 4.28 96.8
4.90 90.1 ay. 3.25 4.26 97.0
June. 3.25 4.24 97.2
1920—Jan.. ...l 4.50 4.93 89.8 July.. 3.20 4.14 98.4
Feb.. . 4.50 5.05 88.6 Aug.. 3.13 4.12 98.6
Mar.. 4.75 5.09 88.2 Sept.. 3.34 4.19 97.8
5.25 5.28 86.3 . 3.711 4.30 96.6
5.50 5.58 83.4 3.66 4.33 96.2
5.75 5.54 83.8 3.65 4.32 96.3
5.81 5.57 83.5
5.83 5.67 82.6 3.66 4.32 9.3
5.81 5.43 84.8 3.65 4.33 96.2
5.75 5.08 88.3 4.12 4.38 95.7
5.75 5.21 87.0 4.13 4.39 95.6
5.88 5.40 85.1 3.95 4.37 95.8
3.84 4.34 96.1
5.67 5.23 86.8 3.91 4.3¢4 96.1
5.30 5.28 86.3 3.86 4.35 96.0
5.38 5.27 86.4 4.01 4.36 95.9
5.20 5.24 86.7 4.22 4.40 95.4
5.16 5.25 86.6 3.94 4.37 95.8
4.99 5.27 86.4 3.88 4.35 96.0

For footnotes see end of table.
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U. S. GOVERNMENT SECURITY YIELDS AND PRICES—Continued
Monthly Figures—Conlinued

Yields Yields
. ertificates el Certificates
Billst (zinl;i etes| Bonds Pll'ic eof Bills and notest|  Notes Bonds Pll_i e of
. ong- ong-
Month K L termd term Month . Dealers’ St05  |poio term? term
Nevaf ssues| ong-term?|  pondss Ne(;%ésrsel‘xies quotations) . years g-lerm™  bondss
ouere: o] — oy - o P
within months Partially within months T Parti
B 2 ax- artiall
period? tax-exempt period 3 months exempt tax—exemgt
1924—Jan. 4.30 96.6 | 1930—Jan.. 3.30 | 3.43 107.0
Feb 4.28 96.8 Feb 336 |...oi.ii.l. 3.41 107.2
Mar. . 4.28 96.8 Mar... .. 295 | 3.29 108.8
Apr... 4.23 97.3 Apr..... 3.00 ........... 3.37 107.7
ay. 4.15 98.3 May. ... 241 ...l 3.31 108.5
June. 3.98 100.2 June. ... 1.89 ..., 3.25 109.3
TJuly.. 3.94 100.7 July..... 1.83 ... 3.25 109.3
Aug.. 3.91 101.1 Aug.. ... 1.53 | 3.26 109.2
Sept.. 3.92 100.9 Sept... | Y/ A PO 3.24 109.4
Oct... 3.87 101.5 [0 S S DN .74 ... 3.21 109.8
Nov 3.90 101.2 Nov.....| 1.726 |........... 1.40 | 3.19 110.1
Dec 3.96 100.5 Dec.. |oveieiiiii]iiinninat. 1.48 ... 3.22 109.7
1925—Jan....... 3.96 100.5 | 1931—Jan...... 949 1.24 3.20 594.4
Feb... 3.95 100.6 Feb......| 1.207 1.06 3.30 93.2
Mar.. 3.96 100.5 Mar.. 1.465 1.38 3.27 93.6
Apr... 3.93 100.8 Apr.. 1.313 1.49 3.26 93.7
ay.. 3.87 101.5 1.014 .88 3.16 94.9
June. .. 3.79 102.5 .631 .55 3.13 95.2
July .. 3.79 102.5 .485 41 3.15 95.0
Aug.. 3.85 101.8 .598 .42 3.18 94.6
3.85 101.8 1.217 45 3.25 93.8
3.82 102.1 2.468 1.70 3.63 89.4
3.79 102.5 2.225 1.77 3.63 89.4
3.80 102.4 3.253 2.4 3.93 86.1
3.77 102.7 ] 1932—Jan......| 2.681 2.48 ...l 4.26 82.6
3.7 103.5 Feb.....| 2.655 242 ...l 4.11 84.2
3.71 103.5 Mar.....{ 2.079 2.25 ... 3.92 86.2
3.70 103.6 767 .11 3.68 88.8
3.67 104.0 428 <) I U 3.76 87.9
3.67 104.0 .408 B340 | 3.76 87.9
3.68 103.8 417 220 | 3.58 90.0
3.70 103.6 .440 .14 3.00 3.45 91.5
3.70 103.6 .233 .03 2.95 3.42 91.8
3.68 103.8 176 ®) 2.77 3.43 91.7
. 3.62 104.6 .181 ®) 2.77 3.45 91.5
Dec...... 3.56 105.3 .085 .04 2.56 3.35 92.6
1927—Jan....... 3.51 106.0 .207 2.40 3.22 94.2
Feb.. 3.48 106.3 .485 2.54 3.31 93.1
Mar.. 3.37 107.7 2.289 3.09 3.42 91.8
Apr. . 3.35 108.0 .565 2.90 3.42 91.8
ay. 3.31 108.5 .418 2.68 3.30 93.2
June 3.34 108.1 .267 2.52 3.21 94.3
July.. 3.36 107.9 .367 2.49 3.20 94.4
Aug.. 3.32 108.4 211 2.48 3.21 94.3
Sept.. 3.30 108.7 102 2.31 3.19 94.5
Oct... 3.29 108.8 157 2.31 3.22 94.2
Nov.. 3.23 109.6 .419 2.98 3.46 91.3
Dec. 3.17 110.4 .695 3.25 3.53 90.5
1928—Jan....... . 3.18 110.2 .670 3.1 3.50 90.9
Feb. . . 3.19 110.1 .628 2.80 3.32 93.0
Mar.. . 3.17 110.4 273 2.44 3.20 94.4
Apr.. . 3.20 110.0 179 2.07 3.11 95.5
ay. . 3.24 109.4 .138 1.92 3.02 96.6
June. . 3.29 108.8 .070 1.72 2.98 97.1
«July. . 3.42 107.1 .072 1.57 2,92 97.8
Aug. . . 3.48 106.3 .198 1.74 3.03 96.5
Sept. . . 3.46 106.6 270 2.26 3.20 94.4
Oct... . 3.47 106.5 .208 2.00 3.10 95.6
Nov.. 4.26 3.38 107.6 217 1.99 3.07 96.0
Dec...... 4.26 3.45 106.7 .143 1.78 3.01 96.7
1929—Jan....... 4.66 3,52 105.8 136 20 1.60 2.88 98.3
Feb.. 4.39 3.62 104.6 114 19 1.42° 2.79 99.5
Mar.. 4.60 3.74 103.1 154 15 1.21 2.77 99.7
Apr..... 4.80 3.64 104.3 169 15 1.20 2,74 100.1
May. ... 5.09 3.64 104.3 145 15 1.12 2.72 100.4
June. . 4.80 3.69 103.7 128 .15 1.15 2.72 100.4
July. 4.55 3.64 104.3 065 15 1.15 2.69 100.8
Aug.. 4.70 3.1 103.5 101 16 1.21 2.76 99.9
Sept. 4.58 3.70 103.6 214 20 1.46 2.85 98.7
Oct.. 4.37 3.61 104.7 189 20 1.37 2.85 98.7
Nov...... 3.47 3.35 108.0 135 16 1.29 2.83 99.0
Dec...... 3.03 3.36 107.9 089 15 1.25 2.84 98.8

For footnotes see end of table.
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U. S. GOVERNMENT SECURITY YIELDS AND PRICES—Continned
Monthly Figures—Continued

Yields Yields
Bills! Notes | Bonds Bills! Notes Bonds
Price ifi- Price
Dealers’ 3t05 |15 years of Dealers’ Cc;rttez;il 3tos 7to9 Ideears of
Month | New [HOU | Sears landver| lone- | Month |y, [quots years | vears | and over | Jong
issues 5 issues
offered bonds' oftered tfi’:l‘i;r i bonds?
ithin i i - -~
[‘?;Sgd 3 Tax- Paglilly gé:?olg 3 9to 12 T;z Tax- | Taxable | tax- ?ﬁe
months | exempt exempt months | months empt able3 er?:.t
P
1936—Jan......[ .099 .20 1.21 2.81 99,2 | 1940—Oct... ... V) 02 | A3 | 2.21 1067.2
Feb.....| .081 .20 1.15 2.78 99.6 ov..... .003 02 | 340 2,09 |...... 108.9
Mar.....| .13 .20 1.10 2.73 | 100.3 Dec.....j (& 02 fo 35 201 |...... 110.1
Apr.....| .099 .20 1.10 2.70 100.7
May....| .182 .20 1.09 2.68 100.9 { 1941—Jan...... (%) 2,12 1. .. 108.5
Jupe. ...} .226 .20 1.13 2.69 100.8 Feb.....| 03¢ | .04 [.......| .55 .81]..... 2,22 ..., 107.1
L1141 .15 1.17 2.68 100.9 Mar.....] .08 | .1 {........| .50 | .8 ... ... 2,12 1. 108.5
.182 .20 1.12 2.64 4F  Apr.....] 092 | 10 |........] .52 .81 |....... .. 207 |...... 109.2
.155 .16 1.09 2,65 | 10t.3F May....; 082 | A1 ... 44| 720 2.04 |...... 109.7
.132 .13 1.12 2,68 § 100,91  June....; .08 { .12 .. ......0 .38)] .68 . ..... 2.0 ... 110.1
.095 11 .99 260 | 102.0] = July..... 1,98 |...... 110.5
.209 .12 1.04 2,59 | 102.1fF  Aug..... 2.01 ... .. 110.1
4202 |...... 109.9
.360 A7 1.18 2.56 1.98 |...... 110.5
.384 .15 1.22 2.54 1.95 | 2.34 | 5103.15
.583 .38 1.44 2.66 2.06 | 2.47 100.52
696 .56 1.59 2.83
647 .41 1.48 2.80 1.86 2.10 | 2.48 100.35
.561 .36 1.54 2.81 1.89 2,17 | 2.48 100.44
.492 .28 1.44 2.78 1.85 2.10 | 2.46 100.80
.519 .29 1.45 2.78 1.83 2.07 | 2.44 101.09
.530 W31 1.50 2.82 1.93 2.06 | 2.45 100.90
L343 .20 1.42 2.82 1.90 2.04 | 2.43 101.22
145 .09 1.31 2.78 1.96 2.04 | 2.46 100.76
.104 W11 1.27 2.73 1.98 2.06 | 2.47 100.61
1.97 2.08 | 2.46 100.78
.099 .10 1.13 2.69 1.98 2.09 | 2.45 100.82
.084 .08 1.09 2.68 1.98 2.10 | 2.47 100.58
074 .08 1.01 2.67 1.98 2.13 | 2.49 100.24
.083 .09 .94 2.66
.027 .05 7 2.56 1.93 2.11 | 2.46 100.67
.023 .05 .67 2.58 1.93 2.11 | 2.46 100.60
.053 .07 .70 2.58 1.98 2,12 | 2.48 100.41
047 .06 .71 2.57 1.99 2.05 | 2.48 100.36
.096 .08 .82 2.63 1.95 1.96 | 2.46 100.68
023 .05 .68 2.55 1.93 1.91 | 2.45 100.79
.024 .04 W7t 2.56 1.92 1.91 | 2.45 100.75
.007 .03 .67 2.56 1.95 1.92 | 2.46 100.53
1.97 1.90 | 2.48 100.35
.002 .03 .65 2.54 1.98 1.90 | 2.48 100.39
.004 .03 .63 2.51 2.00 1.94 | 2.48 100.24
.005 .03 W51 2.43 2.00 1.95 | 2.49 100.19
.019 .03 .30 2.38
... .006 .03 .42 2.27 1.99 l 1.95 | 2.49 100.18
June....| .006 .03 .39 2.22 1.96 1.93 | 2.49 100.14
July.. .. 017 .04 45 2.23 1.95 | 1.01|2.48 | 100.26
Aug.....| .058 .05 .48 2.27 1.95 1.94 | 2.48 100.26
Sept.....| .10t .14 1.07 2.67 1.95 1.94 | 2.49 100.19
Oct......| .028 .05 N 2.60 1.95 1.91 | 2.49 100.16
Nov.....| .018 .05 .64 2.46 1.95 1.89 | 2.49 100.19
Dec.....| .010 .04 St 2.35 1.93 1.90 | 2.48 160.35
1.92 1.93 | 2.47 100.40
1940—Jan... ... ©) .01 .47 2.30 1.93 1.93 | 2.48 100.29
Feb.....[ .004 .02 46 2.32 . PO 1.92 1.90 | 2.48 100.26
Mar.. ... % .02 .42 2.26 . Dec..... 1.93 1.87 | 2.48 100.34
Apr.....[ .003 .02 .45 2.26 106.6
May....| .042 .06 .65 2.39 104.8 | 1945—Jan...... 375 .78 1.89 1.81 | 2.4 100.97
June. ...| .071 .10 .76 2.40 104.6 Feb.....[ .375 T 1.77 1.75 | 2.38 101.81
.009 .05 57 2.30 106.0 Mar.....; .37 .78 1.70 1.70 | 2.40 | 101.56
.019 .04 .58 2.31 105.9 Apr.. 375 7 1.62 1.68 7 2.39 101.68
.021 §.05 .48 2.25 106.7
For footnotes sce end of table.
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U. S. GOVERNMENT SECURITY YIELDS AND PRICES—Continned
. Weekly Figures
[Averages of daily figures, except where otherwise indicated]

Yields Yields
Bills! Notes Bonds Bills! Notes Bonds
Week endi New issues offered I:]elilolzs_.' 3to5 Long- lP'in of Week endi g:x, Dealers’ | 3to5 | 15 years lPrice of
€ek ending within week tions vears term? O&gn d‘;‘;m CeRENAINE | ofiered | quota- | Years |and over ngr;f:les?n
within tions .
B week K
3 . 6 . 9 , 3 . Tax- Pa{:;illy ———9—-— -—3—- Tax- Pax;l::lly
months| months | mont months | exempt -
o o! onths) mo Pt | exempt months | months | “™P* | esempt
1934 1935
Jan. .622 .70 3.14 3.48 91.1 Apr. 6. .176 .15 1.21 2,74 100.1
13 .670 .80 3.25 3.56 90.2 13. 176 15 1.23 2.74 100.1
20 .669 .65 3.06 3.49 91.0 20. 169 15 1.20 2.75 100.0
27 .17 74 3.07 3.48 91.1 27, 153 15 1.17 2.713 100.3
Feb, 3....] .656 942 ... .70 2.88 3.39 92.1 May 4.... .152 .15 1.12 2,71 100.5
.. . 70 2.78 3.34 92.7 11.... 143 .15 1.13 2.72 100.4
.67 2.83 3.31 93.1 18. 146 .15 1.12 2,73 100.3
.54 2.81 3.29 93.3 25. 137 .15 1.13 2.72 100.4
42 2,77 3.31 93.1 June 149 .15 1.14 2.78 100.0
.32 2.58 3.25 93.8 148 A5 1.15 2.714 100.1
.23 2.38 3.18 94.6 134 15 1.12 2.72 100.4
14 2.34 3.15 95.0 123 .15 1.18 2.72 100.4
.15 2.21 3.15 95.0 .107 .15 1.17 2.70 100.7
Apr. 7....{ .0713 82 L.l 15 2.10 3.14 95.1 July 6.... .080 15 1.16 2.70 100.7
14.... 079 187 |........ .15 2.00 3.10 95.6 13.... .052 .15 1.16 2.69 100.8
21 078 185 |........ .15 2.13 3.1 95.5 20 .057 15 1.15 2.69 100.8
28 .074 162 |........ 15 2,07 3.10 95.6 27 .071 15 1.15 2.69 100.8
May S5....| .068 46 oLl .15 2.01 3.06 96.1 Aug. 3.... 070 .15 1.13 2.69 100.8
12....] .063 140 1........ 16 1.93 3.02 96.6 10.... 073 W15 1.15 2.711 100.5
19.. 058 127 ..., 16 1.92 3.02 96.6 17 082 .15 1.16 2.7¢4 100.1
260 o Bt 1.89 3.02 96.6 24 127 .15 1.22 2.79 99.5
31 151 .20 1.37 2.84 98.8
June 2... .0 ...l .15 1.82 3.00 96.8
.............. .15 1.74 3.00 96.8 Sept. 7.... 176 .20 1.38 2.82 99.1
074 |........ 15 1.7 2.97 97.2 14.... 198 .20 1.40 2.83 99.0
067 |........ 15 1.72 2.98 97.1 21..... 228 .20 1.55 2.89 98.2
070 |........ 15 1.68 2.97 97.2 28 ,253 .20 1.49 2.87 98.5
July .068 .15 1.62 2.95 97.5 233 .20 1.48 2.88 98.3
.069 .15 1.56 2.90 98.1 205 .20 1.42 2.86 98.6
.067 .15 1.53 2.90 98.1 177 .20 1.33 2.83 99.0
.085 .15 1.55 2.94 97.6 169 .20 1.30 2.83 99.0
Aug. 4.....0........ A5 [l .15 1.60 2.95 97.5 Nov. 2..... .161 .20 1.32 2.83 99.0
1. 248 ...l .16 1.72 3.01 96.7 9.... 143 .20 1.27 2.82 99.1
18..... ). .ooee \227 ... .24 1.73 3.05 96.2 16 142 .15 1.29 2.83 99.0
25 el 219 |l .20 1.80 3.05 96.2 23 131 .15 1.28 2.83 99.0
30 124 .15 1.29 2.84 98.8
Sept. 181 ... ..... .20 1.85 3.05 96.2
.20 2.07 3.12 95.4 Dec. 7 .108 15 1.26 2.84 98.8
20 2.32 3.20 94.4 14 .087 .15 1.24 2.84 98.8
20 2.35 3.25 93.8 21 .080 .15 1.27 2.84 98.8
25 2,33 3.23 94.0 28 080 15 1.24 2.83 99.0
30 2.24 3.18 94.6 1936
28 2.05 3.11 95.5 Jan. .107 20 1.23 2.82 99.1
25 1.88 3.07 96.0 11 .100 20 1.21 2.81 99.2
25 1.88 3.05 96.2 18 .093 20 1.18 2.79 99.5
25 .098 20 1.22 2.81 99.2
25 1.99 3.08 95.9
25 2.03 3.09 95.7 Feb. 1.... .095 .20 1.22 2.81 99.2
25 1.97 3.07 96.0 8.... .087 .20 1.19 2.80 99.4
25 1.96 3.05 96.2 15.. .078 20 1.16 2.79 99.5
22.. .074 .20 1.13 2.76 99.9
25 1.97 3.05 96.2 29 084 20 1.11 2.77 99.7
25 1.84 3.03 96.5
25 1.78 3.02 96.6 Mar. 7.... .104 .20 1.05 2.74 100.1
20 1.74 2.99 97.0 104 20 1.08 2.74 100.1
20 1.73 2.99 97.0 118 .20 1.13 2,73 100.3
126 20 1.12 2.711 100.5
.20 1.69 2.96 97.3 113 20 1.12 2.1 100.5
.20 1.64 2.92 97.8 100 20 1.1 2.70 100.7
.20 1.64 2.88 98.3 093 20 1.09 2.69 100.8
.20 1.53 2.83 99.0 089 20 1.09 2.70 100.7
Feb. .20 1.52 2.84 98.8 May 2..... 128 .20 1.10 2.70 100.7
.20 1.51 2.82 99.1 9.... .188 .20 1.11 2.70 100.7
.20 1.46 2.81 99.2 16 181 .20 1.09 2.69 100.8
.20 1.33 2,77 99.7 23 .200 .20 1.07 2.67 101.0
30 .218 .20 1.09 2.68 100.9
Mar. .15 1.24 2.74 100.1
.15 1.20 2.75 100.0 June 6.... .230 .20 1.07 2.69 100.8
15 1.19 2.78 99.6 13.... .242 20 1.09 2.69 100.8
.15 1.25 2.79 99.5 20 .240 20 1.16 2.69 100.8
.15 1.22 2,77 99.7 27 191 20 1.18 2.70 1060.7

For footnotes see end of table.
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U. S. GOVERNMENT SECURITY YIELDS AND PRICES—Continued
Weekly Figures—Continued

Vields Yields
Billst Notes Bonds Bills! Notes Bonds
Plrice of Price of
4 New issue ,| 3tos 15 years ong- eek endi , 3to5 | 15 years long-
Week ending offered | Dealers years | and over | term. Week ending New issue offered | Dealers years | and over |  term .
within | 9gote- " | bonds within week quota- —" | bonds
week Tax. | Partially Tax- Partially
exempt tax- exempt tax-
9 months | 3 months P exempt 3 months | 9 months | 3 months i exempt
July 067 .16 1.17 2.69 100.8 .19 1.45 2.82 99.1
.071 15 1.14 2.67 101.0 .20 1.41 2.82 99.1
115 .15 1.18 2.68 100.9 .20 1.42 2.82 99.1
.224 .15 1.19 2.68 100.9 .22 1.46 2.82 99.1
A7 1.41 2.81 99.2
Aug. .230 .15 1.16 2.67 101.0
.213 .20 1.14 2.67 101.0 W1 1.34 2.79 99.5
.194 .20 1.13 2.65 101.3 .08 1.32 2.80 99.4
170 .20 1.12 2.63 101.6 .08 1.28 2.78 99.6
.149 .20 1.09 2.62 101.7 .09 1.30 2.76 99.9
Sept. .130 .16 1.07 2.60 102.0 W11 1.3t 2.75 100.0
.146 .16 1.07 2.61 101.8 W12 1.27 2.74 160.1
.156 .16 1.09 2.66 101.2 A1 1.28 2.13 100.3
.186 .16 1.12 2.68 100.9 .09 1.26 2.1 100.5
.162 .18 1.12 2.68 100.9
141 .16 111 2.68 100.9 Jan. 1.. .063 A1 1.22 2.1 100.5
.124 .12 1.12 2.68 100.9 8.. 097 W10 1.18 2.70 100.7
.120 W12 1.12 2.68 100.9 15...... A1 W11 1.12 2.69 100.8
115 .10 1.13 2.69 100.8 22...... .103 .10 1.08 2.67 101.0
29.. .084 .10 1.14 2.70 100.7
.106 .11 1.07 2.65 101.3
.101 A 1.01 2.61 101.8 Feb. 5.. 080 poL..l.LL. .07 1.12 2.69 100.8
.084 A1 .96 2.58 102.2 12...... 078 il .08 1.13 2.69 100.8
.088 J1 .95 2.58 102.2 19...... 092 . .08 1.08 2.68 100.9
26...... 086 ...l .09 1.05 2.66 101.2
.092 10 .94 2.59 102.1
17 .10 .94 2.58 102.2 Mar. 5...... 073 .l .07 1.00 2.65 101.3
L225 .10 1.07 2.60 102.0 12.. 070 oo, .07 .98 2.66 101.2
.294 .15 1.15 2.61 101.8 19, ..... 067 (... .07 1.03 2.69 100.8
26. . 087 ... .08 1.01 2.68 100.9
316 .18 1.13 2.57 102.3 139 A1 1.06 2.71 100.5
.333 .18 1.17 2.55 102.6 .146 .14 1.07 2.71 100.5
.345 .18 1.19 2.55 102.6 .061 .13 1.01 2.6%9 100.8
.361 W15 1.19 2.56 102.5 .037 .05 .82 2.62 101.7
.401 .15 1.20 2,56 102.5 033 .04 .83 2.60 102.0
Feb. 6....... .373 .16 1.19 2.55 102.6 May 7...... 029 |l .06 .82 2.57 102.3
133....... 373 .15 1.20 2.55 102.6 14...... 027 oL .06 .79 2.56 102.5
20....... .386 W15 1.24 2.55 102.6 21 ..., 025 )l .05 .73 2.56 102.5
27 402 .15 1.26 2.53 102.9 28...... 028 ool .04 .72 2.57 102.3
Mar. 6....... 454 .25 1.30 2.54 102.7 June 4...... 040 Ll .05 .67 2.55 102.6
13....... .525 .25 1.40 2.59 102.1 11...... 027 bl .05 .65 2.57 102.3
20....... 71t .37 1.50 2.68 100.9 18...... 016 oo .05 .66 2.59 102.1
27....... .643 .55 1.50 2.711 997 25...... 01 .04 .68 2.60 102.¢
Apr. 3....... .661 .58 1.57 2.83 99.0 July 2...... 023 [l .04 .68 2.60 102.0
10....... .667 .65 1.65 2.84 98.8 9...... 038 [Lo...lL. .06 .69 2.58 102.2
17....... .701 .60 1.60 2.81 99.2 16. ..... I S .06 .69 2.58 102.2
24....... L7115 .48 1.54 2.82 99.1 23...... 059 [l .07 .72 2.58 102.2
30...... 062 ... .07 .70 2.58 102.2
May 1....... .738 .45 1.52 2.83 99.0
8., L7123 .47 1.49 2.79 99.5 Aug. 6...... 044 Lol .07 .70 2,57 102.3
15....... .685 .42 1.48 2.81 99.2 13. .. 047 ool .06 .70 2.56 102.5
22....... 617 .38 1.47 2.81 99.2 20...... 048 L.l .06 71 2.56 102.5
29....... .562 .35 1.46 2.79 99.5 27...... 047 ol .06 72 2.56 102.5
Jupe L5345 .35 1.49 2.80 99.4 Sept. 049 .06 W74 2.59 102.1
W572 .36 1.52 2.81 99.2 10 .103 .06 74 2.59 102.1
.578 .39 1.56 2.82 99.1 .106 .09 .87 2.66 101.2
.619 .35 1.57 2.82 99.1 .142 .08 .85 2.64 101.4
July 490 .34 1.55 2.82 99,1 .032 .10 .85 2.64 101.4
514 .30 1.50 2.79 99.5 022 .05 .67 2.56 102.5
.302 .30 1.45 2.79 99.5 .018 .05 .66 2.55 102.6
.485 .27 1.41 2.77 99.7 .026 .04 .67 2.54 102.7
467 .24 1.38 2.75 100.0 027 .04 .69 2.54 102.7
Aug. 478 .26 1.38 2.75 100.0 022 fll. 04 .69 2.55 102.6
459 .25 1.39 2.76 99.9 027 ool .04 .71 2.55 102.6
524 .26 1.44 2.79 99.5 0260 [l 04 .73 2.57 102.3
615 .34 1.33 2.83 99.0 021 ol .04 W72 2.57 102.3
Sept. 1 A5 1.54 2.84 98.8 Dec. 017 ol .04 .68 2.58 102.2
.584 .45 1.57 2.84 98.8 013 [l .03 .65 2.56 102.5
441 .29 1.47 2.81 99.2 006 L. .03 .69 2.56 102.5
.384 .22 1.46 2.81 99.2 6y t.......... 02 .69 2.55 102.6
6 feeeenn .02 .66 2.58 102.6
For footnotes see end of table.
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U. S. GOVERNMENT SECURITY YIELDS AND PRICES—Continued
Weekly Figures—Continued

Yields Yields
Bills! Notes Bonds Bills! Notes Bonds .
Price of Plr:ce of
. : long- . 3 ong-
Wk nding [Now 540 | Degtest | 5108 | 15 years | UM | Week enting New St Deers’ | stosyens | Syes|
within | duota- — | bouds® within | diote- bonds®
0! .
week ions Partially week Tax- Partially
- | Tax- ¢ tax- — exe?nx ¢ Taxable? tax-
3 months | 3 months | S¥MP exempt 3 months | 3 months 1 exempt
6 .03 68 2.54 102.7 [Mar. 000 .02 43 2.33 105.6
001 .03 67 2.54 102.7 [42] .02 42 2.28 106.3
007 .03 63 2.52 103.0 (8) .02 42 2.25 | 106.7
002 .03 64 2.55 102.6 6) .02 4; g.%ﬁ ‘ 106.6
000 .02 4 W24 106.8
Feb. 4...... .004 .03 .63 2.52 103.0
B 005 .03 64 2.52 103.0 | Apr. 6....... .000 .02 .39 2.21 [ 107.2
004 .03 63 2.50 103.3 3.0, 001 02 45 2.26 | 106.6
004 .03 63 2.50 103.3 20..... 004 02 48 2.29 1 106.1
27 007 02 | 49 2.29 i 106.1
000 -0 36 2.48 105-5 Vray 4... .| .00 .02 45 2.26 | 1066
002 .03 49 2.44 104.1 i
11 016 03 48 2.29 106.1
003 .03 53 2.43 104.2 |
003 03 3 343 102 18....... 032 06 70 244 | 1041
* : ' 25, 067 08 77 2.47 . 103.7
|
Apr. 016 .03 49 2.39 104/1.8 TJune 089 10 83 2.49 | 103.4
025 .03 49 2.39 104.8 118 1 84 2,40 | 1034
023 .03 51 2.41 104.5 . : ’
095 .12 80 2.43 104.2
016 .03 50 2.38 104.9 M
012 03 s 2.36 105.2 046 .09 72 2.35 105.3
: : : 024 .08 67 2.33 105.6
May 009 .03 47 2.34 105.4 61 2.3
005 .03 45 2.28 w63 |4 ] 0 o8 36 o 1058
005 -03 40 2.25 106.7 200 ... | 006 04 56 2.30 106.0
004 -03 40 2.4 106.8 27 004 04 57 2.3t 105.9
June 004 .03 37 2.21 107.2 Aug. 3.. .. .004 04 .58 2.30 106.0
004 .03 36 2.20 107 .4 007 .04 59 2.3t | 105.9
003 .03 39 2.23 107.0 021 .04 60 2.34 105.4
005 .03 39 2.23 107.0 028 .05 gs 2.31 105.9
036 .05 4 2.30 106.0
July 014 .03 43 2.25 106.7
012 .03 47 2.25 106.7 038 .05 50 2.27 106.4
015 .04 45 2.22 107.1 032 .05 50 2.27 106.4
019 .04 44 2.23 107.90 013 .04 50 2.24 106.8
022 .04 43 2.21 107.2 000 .04 45 2.22 107.1
Aug. 032 .04 42 2.21 107.2 I .04 45 2.21 107.2
032 .04 43 2.24 106.8 (%) .02 45 2.22 107.1
042 .04 43 2.24 106.8 Q) .02 43 2.22 107.1
076 .06 53 2.34 105.4 ) .02 41 2.21 107.2
Sept. 2...... .108 .09 .68 2.38 104.9 Nov. 2....... .002 .02 40 | 2.20 f 107.4
.. 159 .20 1.18 2.59 102.1 .. 003 .02 35 .. .. 2.12 | 108.5
125 a7 1.12 2.66 101.2 003 .02 32 2.08 109.1
082 .13 1.09 2.74 100.1 004 .02 32 2,07 109.2
036 .08 .99 2.74 100.1 002 .02 34 2.06 109.4
022 .05 95 2.72 100.4 001 .02 34 2.05 109.5
033 .05 86 2.66 101.2 ) .02 33 1.99 110.4
027 .05 70 2.54 102.7 6 .02 37 2.02 109.9
028 .05 65 2.51 103.1 ) .02 37 2.01 110.1
Nov. 017 .05 69 2.52 103.0
020 .05 68 2.51 103.1 6y .02 .40 69 2.04 109.7
018 .05 63 2.47 103.7 ®) .02 .43 75 2.09 108.9
015 .05 60 2.40 104.6 gg; .82 4; ;g 2.11 108.7
.02 4 2.15 108.1
Dec 016 .05 60 2.38 104.9
019 .05 56 2.40 104.6 Feb. ®) .02 47 79 2.17 107.8
018 .04 50 2.37 105.0 000 .02 54 80 2.21 107.2
007 04 49 2.32 105.7 007 .02 60 82 2.23 107.0
®) .04 .47 2.30 106.0 043 03 58 81 2.24 106.8
Mar. 1....... .086 .09 .48 .81 2.18 107.7
an. 6) .00 44 2.28 106.3 . .. 120 A2 .52 86 2.17 107.8
6 .00 46 2.28 106.3 117 .14 .50 84 2.11 108.7
001 .02 49 2.32 105.7 065 A1 .49 83 2.08 109.1
004 .02 .48 2.3t 105.9 055 .08 50 84 2.10 108.8
001 .02 48 2.33 105.6 079 .08 52 .86 2.12 108.5
005 .02 47 2.32 105.7 093 .10 54 .86 2.13 108.4
006 .02 46 2.31 105.9 097 11 .55 .82 2.08 109.1
005 .02 46 2.32 105.7 097 12 Sl .77 2.02 109.9

For footnotes see end of table,
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U. S. GOVERNMENT SECURITY YIELDS AND PRICES—Continued
Weekly Figures—Continued

Yields Yields !
Bills! Notes Bonds Bills! Notes Bonds
New , New | Certifi-
onsue, quuagzs 3tos Tto9 | 15 years Prlice i oste | cates! | 3to5 | 709 | 15 years Piice of
. a= 5~ by 2 ong-
Week ending | within | tions years years and over t?;fﬁ endei;l; within years years and over terrgn
week bonds? week bonds?
T bty K
- tially 9to12 tially
3 3 aX- | Tax. Tax- 3 Tax- Tax-
months |months | €% | able? Taxable | tax- able months months | ~}rcs Taxable | tax- able
empt ex- ex-
empt empt |-
1941 1942
May 3.. .. .09 .12 491 74 2,02 (...... 109.9 | July 4...| .365 | ...... 1.42 1.91 [ 2.04 | 2.4 | 101.06
10.. ... 069 A2 47 73 2.04 |...... 109.7 M. .365 | ... 1.44 1.95 | 2.04 | 2.46 | 100.70
17..... 070 .10 44 73 2.04 |, 109.7 18 368 | ..., 1.46 1.97 | 2.04 | 2.46 | 100.76
2% ..., .069 .10 A1 .72 2.06]...... 109.4 25 3700 ) . 1.46 1.97 |2.04 | 2.46 | 100.75
31..... .107 .10 A1 L7t 02 |...... 109.9
Aug. 1...] 312 | ...... 1.47 1.98 | 2.04 | 2.46 | 100.66
June 7. ..| .100 .13 38| .70 2.03(...... 109.8 8.1 3712 | ... 1.49 1.98 | 2.06 | 2.48 | 100.46
14..... 103 13 37| .67 2.02(...... 109.9 15 3712 ] . 1.48 1.98 | 2.06 | 2.48 | 100.48
2t....| .066 12 40 1 .68 2.020...... 109.9 22 .369 83 1.47 1.98 | 2.06 | 2.47 | 100.68
28... .. .086 .10 391 .68 1.99 |...... 110.4 29 .367 78 1.46 1.97 | 2.06 | 2.46 | 100.79
July 5. .097 .10 381 .67 1.98 [...... 110.5 § Sept. 5...| .368 .76 1.46 1.97 | 2.07 ) 2.46 | 100.80
12...... 097 .12 39 68 1.99 |...... 110.4 12...| .369 77 1.47 1.96 | 2.07 | 2.46 | 100.79
19...... 098 12 37 68 1.99 |..v... 110.4 19 .370 76 1.47 1.96 | 2.08 | 2.46 | 100.79
26...... 094 .12 35 68 1.98 |..oooe. 110.5 26 .373 77 1.48 1.97 | 2.08 ] 2.46 | 100.78
Aug. 2...... 106 12 331 .63 1.97 oo 110.7 | Oct. 3...| .369 .78 1.47 1.98 §2.10 | 2.46 | 100.73
9., 114 .12 33 63 201 {...... 110.1 10...| .3713 77 1.47 1.98 +2.10 | 2.46 | 100.77
16...... 116 13 34 64 2.04 |...... 109.7 17 .373 76 1.49 1.98 |{2.09 | 2.45 | 100.87
23...... 114 .13 33 61 2.021...... 109.9 24 .373 73 1.49 1.99 12,00 2.44 ! 100.93
30...... 090 .13 32 60 2.00 {...... 110.2 31 373 72 1.49 1.99 | 2.09 | 2.46 | 100.74
Sept. 6...... 071 1 31 .58 1,99 |, 110.4 § Nov. 7...| .3713 .81 1.49 1.99 | 2.09 | 2.46 | 1006.72
1 050 .10 32 58 200 |...... 110.1 14...) .31 30 1.49 1.99 | 2.09 | 2.46 | 100.70
037 .10 36| .63 2.03(...... 109.8 21 .370 80 | 1.49 1.98 12.09 | 2.47 | 100.63
062 .08 38 65 2.03(...... 109.8 28 .368 79 1.49 1.98 §2.12 | 2.48 | 100.33
Oct. 4...... .002 11 381 .66 2,08 |...... 110.1 | Dec. 5 .367 79 1.49 1.98 {2.13{ 2.49 | 100.26
... 001 .07 391 .69 2,00 ...... 110.2 12 364 79 1.48 1.98 | 2.13 ) 2.49 | 100.21
18...... 024 .06 41 72 2,00 |...... 110.2 19 .363 78 1.48 1.98 | 2.13 ] 2.49 | 100.20
25...... 067 .06 41 73 1.97 | 2.35 ) 5102.99 26 .365 82 1.49 1.98 | 2.13 | 2.49 { 100.21
151 .15 45 7 2.34 | 103.17 1943
200 .25 48 1 3,91 2.33 | 103.36 | Jan. 2 .357 .81 1.49 1.97 | 2.13 1 2.48 ] 100.39
258 .28 571 .98 2.33 1 103.27 .363 .80 1.44 1.94 | 2,12} 2.46 | 100.64
267 .30 631 1.02 2.35 | 103.02 16 .366 .76 1.43 1.93 | 2.11 { 2.46 | 100.69
242 .30 .60 | 1.02 2.35 | 102.92 23 .370 .75 1.41 1.93 | 2.11 | 2.46 | 100.67
30 .369 .72 1.41 1.93 | 2.11 | 2.46 | 100.70
Dec. 6...... .293 .30 61 |1 1.98 | 2.40 | 102.00
13 .295 .33 68 | 1 2.08 | 2.50 | 100.08 | Feb. 6....} .372 .73 1.39 1.93 | 2.11 | 2.46 1 100.72
20...... 9.295 .35 64 | 1 2,07 | 2.50 | 100.11 13...| .313 75 | 1.40 1.93 | 2.11 | 2.46 | 100.67
27..... 9,310 .35 64 1 1 2.12 | 2.50 | 100.04 20 .374 72 1.42 1.94 | 2.11 | 2.47 | 100.50
27 .369 73 1.42 1.94 | 2.10 | 2.47 | 100.50
1942
an. 3...... 9,304 S8 tto 2.10 | 2.50 | 100.04 | Mar. 6....| .371 .75 1.41 1.95 [ 2.12]2.47 | 100.45
10 119 48 1 1.07 | ........ 2.07 | 2.49 | 100.17 13....| .373 75 1.41 1.96 | 2.12 | 2.48 | 100.42
17 .196 .46 | 1.06 | 1.88 2.09 | 2.49 | 100.24 20. .373 75 { %1.39 2,01 | 2.12]2.48 | 100.42
24...... .231 46 1 1.04 | 1.86 | 2.11 | 2.47 | 100.51 27. 374 74 1.39 2.01 |2.12 | 2.48 | 100.37
3. .220 46 [ 1.02 | 1.84 | 2.13 | 2.47 | 100.58
Apr. 3...| .374 .75 1.39 2.00 | 2.10 | 2.48 | 100.34
Feb. 7...... .250 451 1.03 1 1.8 | 2.14 | 2.47 | 100.54 10....1 .373 79 1.40 2.00 | 2.08 | 2.48 | 100.33
... .263 43| 1.02| 1.8 2.17 | 2.48 | 100.41 17. .371 79 1.39 2.00 | 2.05| 2.48 | 100.33
20...... .266 431,02 1.92 2.19 | 2.48 | 100.37 24. .372 77 1.38 1.98 | 2.03|2.48 | 100.39
28...... .222 441102 1.91 2.18 | 2.48 | 100.45
May 1...| .373 .78 1.39 1.99 | 2.03 | 2.48 | 100.43
Mar. 7...... .229 1.01 | 1.89 | 2.14 ] 2.48 | 100.49 8....| .3712 .81 1.39 1.97 | 1.99 | 2.47 | 100.49
14...... 1195 1.03 | 1.86 | 2.11 | 2.47 | 100.54 15 373 .80 1.38 1.96 | 1.96 | 2.46 | 100.65
... 1 203 1.03 | 1.84 2.09 | 2.46 | 100.80 22 373 77 1.34 1.94 | 1.94 ] 2.46 | 100.75
28...... 10 221 1.01| 1.82 | 2.06|2.43| 101.25 29 374 2 1.33 1.92 [ 1.93 | 2.45{ 100.86
Apr. 4...... 10264 1.03 | 1.82 2.06 | 2.43 | 101.26 | June 5....{ .374 .73 1.32 1.92 | 1.91 | 2.45 | 100.83
... .281 1.05 | 1.81 2.06 | 2.43 | 101.32 2. .3714 71 1.33 1.94 | 1.90 | 2.45 | 100.78
18...... 317 1.04 | 1.80 | 2.06|2.44 | 101.23 19 374 72 1.33 1.94 | 1.92 | 2.45 | 100.79
25...... .335 1.07 | 1.84 2.07 | 2.46 | 100.89 26 374 67 1.32 1.93 | 1.92 | 2.45 | 100.78
May 2...... .358 1.09 1.90 2.08 | 2.47 100.67 { July 3....( .375 .68 1.29 1.9 1.90 | 2.46 100.78
9. .368 1.11] 1.95 2.07 | 2.47 | 100.63 10....] .374 68 1.28 1.91 | 1.89 | 2.45 | 100.81
16...... .365 111 1.94 2.08 | 2.46 | 100.78 17.. 374 69 1.32 1.91 | 1.90 [ 2.45 { 100.80
23...... .365 1.11 | 1.93 2,06 | 2.44 | 101.11 24.. 374 69 1.31 1,92 | 192 2.46 | 100.74
30...... .365 .1t 190 [ 2.04 | 2.44 | 101.21 31, 374 68 1.31 1.94 | 1.93 | 2.46 | 100.65
June 6...... .366 1.91 2.04 | 2.43 | 101.24 } Aug. 7.0 .374 14 1.30 1.95 | 1.93 | 2.46 | 100.60
13 ... .365 1.90 | 2.04 ] 2.43| 101.30 ... .375 73 1.28 1.95 | 1.92{2.46 { 100.59
20...... 11 362 1.89 2.04 | 2.43 | 101.32 21....| .374 .75 1.29 1.95 | 1.93 | 2.47 | 100.51
27...... .360 1.91 2.05 | 2.44 | 101.10 28....1 .375 .79 1.3t 1.95 | 1.92 | 2.47 | 100.47

For footnotes see end of table.
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U. S. GOVERNMENT SECURITY YIELDS AND PRICES—Continuned

Weekly Figures—Continued
Yields Yields
Bills! Notes Bonds Bills! Notes Bonds
g:“;‘; Certifi- Prifce iI;I:\K Certiﬁl- Priice
Week offereq | 3tes” | 3t0S | 7to9 15 years and o Week offered | €2t€s” | 3toS | Ttod | 15 years and o
ending | wichin ‘years | years over ig?é- ending | within vears | years over lt%?ﬁ-;
week bonds® week bonds®
Parti- Parti-
3 9to12 Tax- | Tax- ally Tax- 3 9to12 | Tax- | Tax- ally Tax-
months | months | able able tax- able months | months | able able tax- able
exempt exempt
1943 1
Sept. 4 .375 .79 1.31 1.97 1.92 2.48 100.40 |July 1...1 .375 .79 1.34 1.95 1.89 2.49 100.15
1 374 a7 1.32 1.97 1.91 2.48 100.37 8...] .3714 .78 1.32 1.95 1.89 2.49 100.15
18 374 75 1.32 1.98 1.90 2.48 100.33 15...1 .375 .78 1.31 1.95 1.88 2.49 100.19
25.. 375 a7 1.31 1.98 1.90 2.48 100.34 22...0 .375 i 1.31 1.95 1.89 2.49 100.23
29. .375 .76 1.31 1.95 1.90 2.49 100.20
Oct. 2....t .375 7 1.32 1.97 1.89 2.48 100.34
9...| .375 .76 1.31 1,97 1.89 2.47 100.47 |Aug. 5. .375 7 1.30 1.94 1.90 2.48 100.26
16 .375 .81 1.32 1.98 1.91 2.48 100.35 12 ., 375 N 1.30 1.93 1.91 2.48 100.32
23 375 .79 1.31 1.98 1.91 2.48 100.38 19 .. 375 .75 1.30 1.93 1.91 2.48 100.35
30 375 .79 1.30 1.98 1.91 2.48 100.35 26 .. 375 .75 t.30 1.92 1.90 2.48 100.40
Nov. 6... .376 .78 1.30 1.99 1.93 2.48 100.26 | Sept. 2... 375 NES 1.28 1.92 1.90 2.48 100.42
13... 375 1 1.30 1.99 1.93 2.48 100.25 9... 375 .79 1.27 1.92 1.92 2.47 100.42
20, 376 7 1.29 2.00 1.95 2.49 100.23 16... .375 .78 1.29 1.92 1.93 2.47 100.45
27 375 15 1.29 2.00 1.95 2.48 100.24 23... 375 .78 1.34 1.92 1.94 2.48 100.41
30... .375 .80 1.34 1.92 1.94 2.48 100.34
Dec. 4... W375 .78 1.29 2.00 1.95 2.49 100.21
11... 375 a7 1.29 2.00 1.95 2.49 100.19 | Oct. 7... .376 .80 1.35 1.93 1.93 2.48 100.33
18 .375 77 1.31 2.00 1.96 2.49 100.18 14... 375 .80 1.35 1.93 1.92 2.48 100.31
25 375 76 1.31 2.00 1,95 2.49 100.19 21... 375 .80 1.34 1.93 1.92 2.48 100.29
28.. 375 .79 1.34 1.94 1.94 2.48 100.26
373 77 1.31 2.00 1.96 2.49 100.19 | Nov. 4... W375 .81 1.35 1.94 1.92 2.48 100.25
374 .76 1.29 1.99 1.95 2.49 100.20 11... 375 .81 1.35 1.92 1.91 2.48 100.27
374 .77 1,29 1.99 1.95 2.49 100.20 18... 375 .81 1.34 1.92 1.90 2.48 100.27
374 .78 1.31 1.99 1.95 2.49 100.16 25... 375 .80 1.33 1.92 1.89 2.48 100.26
374 .19 1.32 1.99 1.95 2.49 100.14
Dec. 2... 375 .80 1.35 1.93 1.90 2.48 100.24
Feb. 5.....! .374 .78 1.32 1.98 1.96 2.49 100.13 9...1 .3715 .80 1.35 1.93 1.88 2.48 100.27
12 Jq 375 W77 1.32 1.95 1.94 2.49 100.13 16... 375 .80 1.35 1.93 1.88 2.48 100.29
19 375 79 1.32 1.96 1.93 2.49 100.13 23...] 378 .81 1.36 1.94 1.85 2.47 100.41
26 .375 .79 1.32 1.96 1.90 2.49 100.16 30.. 373 .81 1.36 1.94 1.84 2.47 100.47
Mar. 4.....] .374 .80 1.33 1.95 1.90 2.49 100.18 1945
11 W35 .79 1.33 1.95 1.90 2.49 100.24 | Jan. 6... .375 .80 1.34 1.93 1.83 2.45 100.66
18 375 .81 1.38 1.95 1.9 2.48 100.26 13... 375 .78 1.33 1.91 1.80 2.45 100.84
25 375 .80 1.39 1.95 1.93 2.48 100.30 20... 375 .79 1.32 1.89 1.80 2.44 100.96
27... .375 77 1.29 1.86 1.81 2.43 101.15
Apr. 1..... 375 .80 1.39 1.94 1.94 2.48 100.28
8.....| .375 .80 1.37 1.95 1.93 2.48 100.25 | Feb. 3... 375 a7 1.25 1.81 1.80 2.41 101.48
375 .78 1.36 1.95 1.93 2.48 100.27 10... 375 N 1.24 1.78 1.76 2.40 101.63
375 7 1.35 1.95 1.93 2.48 100.28 17... .376 7 1.23 1.78 1.74 2.39 101.73
374 a1 1.35 1.96 1.95 2.49 100.23 24... 375 .76 1.20 1.75 1.73 2.37 102.08
May .375 a7 1.35 1.95 1.95 2.49 100.20 | Mar. 3... 375 W77 1.20 1.74 1.72 2.38 101.82
375 .75 1.34 1.95 1.95 2.49 100.20 375 .78 1.18 1.71 1.69 2.40 101.60
375 .78 1.35 1.95 1.95 2.49 100.18 375 .78 1.19 1.71 1.70 2.41 101.45
375 .79 1.35 1.95 1.94 2.49 100.17 .375 .78 1.18 1.68 1.70 2.40 101.60
376 76 1.17 1.69 1.71 2.39 101.62
June 375 .79 1.34 1.95 1.92 2.49 100.17
.375 .79 1.33 1.95 1.92 2.49 100.17 | Apr. 7... .375 75 1.15 1.65 1.70 2.39 101.65
375 .79 1.34 1.95 1.92 2.49 100.16 14... 375 .76 1.15 1.62 1.68 2.38 101.79
375 19 1.35 1.95 1.90 2.49 100.16 21... 375 .78 1.14 1.61 1.67 2.40 101.61
28.. 375 .79 1.14 1.60 1.68 2.39 101.67

1 Tax-exempt prior to Mar. 1, 1941; taxable thereafter.
Including the following maturities: three months, to Feb. 16, 1934; six months, from Feb. 23, 1934, to Feb. 23, 1935; nine months, from Mar. 1, 1935,
to Oct. 15, 1937; bills maturing about Mar. 16, 1938, from Oct. 22 to Dec. 10, 1937; three months, from Dec. 17, 1937, to date.

A single selected issue substituted for periods when it was considered to be more representative.

This substitution consisted of the 1 per cent Mar,

15; 1946, notes for the period from Nov. 1, 1941, to June 4, 1942, and the 13§ per cent Dec. 15, 1946, notes for the period from June 6, 1942, to Mar. 13, 1943.
Average of yields on all outstanding partially tax-exempt Government bonds due or callable after eight vears, from 1919 to 1925; after twelve years,
from 1926 to 1934; and after fifteen years, from 1935 to date.
Price derived from average yield of partially tax-exempt bonds, on basis of 4 per cent 16-year bond through December 1930 and on basis of 234 per
cent 16-year bond through October 1941. Thereafter, average of prices of taxable bonds due or callable in 15 years or more.

8 Negative yield.

Based in part on certificates with maturities of six to nine months.

8 Bills maturing about Mar. 16, 1938,
9 Bills maturing about Mar. 16, 1942,
10 Bills maturing about June 16, 1942,

11 Bills maturing on Sept. 17, 1942,
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MEMBER BANK EARNINGS, 1944
ALL MEMBER BANKS, BY CLASSES
[Amounts in thousands of dollarsj

Al . SAll .Sentral bresebrvek Reserve Country
1 nationa. tate city member banks cit;
I All member banks member | member [|—— .. | member mbe;nl;er
tem banks | banks |New Vork| Chicago | banks nks
1941 1942 1943 1944 Year 1944

Earnings....... e 1,416,866/ 1,486,734] 1,650,170/ 1,873,768| 1,201,935 671,833 392,332 101,664 691,654| 688,118
Interest and dividends on securities. .. 445,281 539,673 765,828 959,787 629,920| 329,867 221,258 59,527 346,704 332,298
Integest and discount on loans . 665,152 639,721 552,128 548,274 359,067 189, 207 93,579, 24,044 210,029 220,622
Service charges on deposit accounts.... 64,869 68,177 76,407 85, 500 59,931 25,569 7,343 961 30,801 46,395
Service charges and fees on loans...... : 37.799 9,040 10,849 14,900 8,588 6,312 5,262 1,531 5,791 2,316
ther charges, commissions, fees, etc.. ' 36,271 45,137 53,206 35,064 18, 142| 6,539 620 20,195 25,852
Trust department. e 93,116, 91,925 96,333 104, 333 37,387 60, 944 37,316 9,660 37,214 20,143
Other current earnings................ 110,649 101,927 103,488 107,768 71,978 35,790 21,035 5,321 40,920 40,492
Expens.es2 B e 987,917{71,001,556|"1,038,787, 1,126,733] 722,285 404,448 199,283 52,081 421,190 454,179
balarges—-oﬂicers ..... .. 163,264 169,912 174,877 187, 503; 121,873 65,630 29,441 6,992 58,787 92,283
Sa}anes and wages—others............ 262,639; 290,625 312,125 337,440 207,821 129,619 76,940 16,132 136,945 107,423
Directors’ and committee members’ fees 8,169 8,539 8,706 9,514 6,377 3,137, 1,072 131 1,909 6,402
Interest on time deposits.............. 139,930 128,289 123,707 144,103 96,807 47,296 4,247 6,001 54,821 79,034
Interest on borrowed money... .. 124 110 353 967 452 513 L5 | 206 230
Taxes other than on net income2. . ..... 128,967| 781,260 784,282 82, 844 53,800 29,044 12,150 5,072 32,260 33,362

Recurring depreciation on banking
house, furniture, and fixturesd.... ... 33 434 33,472 34,939 24,404 10, 535

(%) 4,915 12,631} 16,659
Other current expenses................ 284,824] 289,387] 301,265 329,423 210,751 118,672

734,
69,987 17,019 123,631 118,786

Net current earnings?3. ... .. 1 428,949 7485,178] T611,383] 747,035 479,650 267,385 193,049 49,583 270,464 233,939
Recoveries, profits on securities, etc..| 278,339 188,466 312,333 318,133 193,870 124,263| 101,089  20,555]  99,276] 97,213
Recoveries on securities. . ........ 63,989| 48,301 81,812 82,821  50,290| 32,531 31,733 6,955| 23,551 20,582

128,956 59,911 93,854 116, 267 68,846 47,421
58,905 §5,903 72,533 72,540 50,240 22, 300|

39,858 4,711 36,792 34,906

Profits on securities. .
19,006 6,200 21,857 25,477

Recoveries on loans. .

AN OthEr. .veeeenosaiaii, 26,4800  24,351| 64,134 46,505  24,404] 22,011 10,492 2,680  17,076| 16,248
Losses and charge-offs®................ 317,525 223,050f 250,972 232,183 142,418 89,765 60,673 15,814 87,336 68,360
On securities e . 137,731 102,691 101, 559 97, 146 67,556 29,590 22,737 10,164 35,012 29,233
Onloans. ...........cooevvininn . 83,590 64,770 63,360 60, 283 41,023 19, 260, 12,337 3,651 27,855 16,440
Allotherd.......... . .................. 96,204 55,589 86,053 74,754 33,839 40,915 25,599 1,999 24,469 22,687
Net profits before income taxes 6] 450,594 672,744 832,985 531,102 301,883 233,465 54,324) 282,404| 262,792
Taxes on net income . . ®* 67,530 115,491 183,715 120,431 63,284 60,076 13,250 66,817 43,572
Federal............. . (2) 67.530 102,976 169,136 111,675 57,461, 52,220 13,250 62,783 40,883
SEALE. «o v ene e e , 12,515 14,579 8,756 5,823 7,856 ... ... 4,034 2,689
Net profits............ .. 389,7637 383,064 557,253 649,270 410,671 238,59 173,389, 41,074 215,587] 219,220
Cash dividends declared.. e 210,618  203,007{ 208,368 226,002 144,001 82,001 70,673 12,956 77,738 64,635
On preferred stock?..... e 12,745 11,090 10,828 9,687 5,294 4,393 813 ... 3,863 5,011
On common stock. ... cee 197,873 191,917 197, 540 216,315 138,707 77,608 69,860 12,956 73,875 59,624
Loans................ . ....116,699,000117,218,000(16,229,000| 17,682,000(i10,936,000| 6,746,000( 5,223,000 1,084,000 6,594,000 4,781,000
U. S. Government securities ....|17,1753,000(25,408,00048, 182,000( 60,324,000(i38, 665,000(21, 659, 000|115, 966,000] 3,613,000122, 403,000(18, 342,000
Other securities....... .| 5,994,000, 5,842,000] 5,286,000] §,131,0001 3,448,000 1,684,000 1,033,000 343,000( 1,692,000] 2,063,000
Real-estate assets ... 1,229,000| 1,167,000 1,071,000 974,000 603,000 371,000 201,000 17,000 363,000 393,000
Cagh assets........... ...123,062,000(22, 705,00023, 243,000| 24,482,000/116, 528,000} 7,954,000{ 5,049,000f 1,308,000 9,603,000 8,522,000
Total assets..... ..|65,044,000172, 610,000{94, 299, 000108, 920, 00070, 379, 600{38, 541, 00027, 577,000} 6, 388,000(40, 792,000|34, 163, 000
Time deposits............ ....|12,458,000}12,413,000(14,176,000] 17,198,000)|11,507,000| 5,691,000 920,000 557,000) 6,915,000| 8,806,000
Total deposits............. ....158,717,000166, 103,000(87, 381,000(101, 484, 000(i65, 801,000|35, 684, 000125, 236, 000; 6,015,000|38, 390,000131, 844,000
Total capital accounts .... ... 5,798,000| 5,977,000 6,304,000/ 6,712,000} 4,105,000{ 2,608,000} 1,912,000 341,000| 2,223,000| 2,238,000
Number of officers........ R 36,476 35,604 36,398 37,693 26,436 11,257 2,574 589 8,913 25,617
Number of employees. ... - 176, 466 182,023 190, 354 193,279 121,926 71, 353 36,234 7,837 74,841 74, 367
Number of banks..... .. 6,619 6,679 6,738 6,814 5,025 1,789 37 13 356 6,408

" Revised; see footnote 2.

iIncludes figures for all banks that were members of the Federal Reserve System at the end of the year (including those becoming members during the
year whose returns may cover operations for only part of the year); and in addition includes figures for the first half of the year for the national banks
in operation on June 30 but not at the year end.

. 2 Beginning with 1942, taxes on net income are reported separately and shown just above net profits; previously they were included with other taxes
in expenses.
Recurring depreciation on banking house, furniture, and fixtures is included in expenses beginning with 1942 and in losses and charge-offs in prior
ears.
Yo Includes interest on capital notes and debentures.

Nore.—The figures of assets, deposits, and capital accounts in 1941-1943 are averages of the amounts reported for every call date in the current year
and the final call date in the preceding year; in 1944 the spring call date was omitted in averaging the amounts. The number of officers, employees, and
banks are as of the end of the year. N X

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 con-
tingencies, and other capital reserves.
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MEMBER BANK EARNINGS, 1944—Continued
ALL MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS
{Amounts in thousands of dollars]

Item

Federal Reserve district

Phila- | Cleve- | Rich- . ;.| Minne- | Kansas San
Boston |New York delphia tand mond Atlanta | Chicago ISt. Louis apolis City Dallas Francisco
Earnings............... ... 106,763 538,543 119,792 159,382 83,179 83,522 270,449} 66,528 49,602 74,913| 72,343| 248,752
Interest and dividends on
securities........ ... .. 51,421 296,527 64,150 84,422 40,403 40,172 151,520 31,739 24,231 33,899 29,516 111,787
Interest and discount on
loans..... .. ......... .. 30,946 137, 340 31,993 45,000 26,459 23,782 69,374 22,410 14,171 25,695 28,017 93,087
Service charges and fees on
foans............... A 649 5,922 514 1,193 284 396 3,154 421 313 212 197 1,645
Service charges on deposit
accounts.......  ...... 5,163 16, 320 3,704 6,567 5,105 5,200 12,908 3,142 2,950 5,421 4,827 14,193
Other charges, commis-
sions, fees, etc............ 2,407 9,725 1,900 3,283 3,195 5,572 7,107 3,304 4,001 2,657 2,868 7,187
Trust department....... 8,087 42,483 11,092 8,239 3,689 2,417 13,066, 2,002 1,354 1,987 1,050 8,867
Other current earnings. ... . 8,090 30,226 6,439 10,678 4,044 5,983 13,320 3,510 2,582 5,042 5,868 11,986
Expenses.... ............... 66,573, 298,534 72,172| 100,841 53,337) 52,086 162,255 42,122 31,352] 45,866] 46,000 155,595
Salaries—officers........... 11,603 46,389 12,029 14,926, 9,677 8,491 25,495 8,031 6,718 10,521 10,120 23,503
Salaries and wages—others. 18,882 102, 365 20,169 26,020 14,437 13,992 46,901 10,998 7,759 12,427 12,349 51,141
Directors’ and committee
members’ fees..... . 754 2,351 1,227 873 580 391 1,103 425 381 431 429 569
Interest on time deposits. . 8,716 23,474 10,210 16,839 7,709 5,659 26,470 4,797 4,902 3,289 2,305 29,733
Interest on  borrowed
money................... 54 632 28 23 16 33 45 86, 22 10 14 4
Taxes other than on net
income................... 4,567 18,312 5,675 12,881 4,113 4,615 11,47¢ 4,219 1,592 3,108 4,964 7,328
Recurring depreciation on
banking house, furniture,
and fixtures....... ...... 2,135 8,496 2,831 3,543 1,911 1,982 3,918 1,164 857 1,581 1,697 4,824
Other current expenses. . ... 19,862 96, 515 20,003 25,736 14,894 16,923 46,853 12,402 9,121 14,499 14,122 38,493
Net current earnings. .. 40,190) 240,009| 47,620, 58,541 29,842 31,436 108,194 24,406 18,250( 29,047, 26,343 93,157
Recoveries, profits on se-
curities, ete............. 20,375 129,482 26,677] 23,049 11,923 9,240 37,889 8,872 6,132 9,796 7,734 26,964
Recoveries on securities 3,500 37,487 8,838 ,605 2,603 769 9,976 1,978 2,048 2,762 836 5,419
Profits on securities. ... 6,651 52,596 9,401 7,438 4,688 4,981 11,607 3,042 1,086 2,396 2,227 10,154
Recoveries on loans. .. 7,030 26,268 4,484 4,946 2,275 1,628 9,614 1,711 1,812 3,001 2,573 7,198
Allother................... 3,194 13,131 3,954 4,060 2,357 1,862 6,692 2,141 1,186 1,637 2,098 4,193
Losses and charge-offs. . ... 15,316 78,0682 29,083 18,935 5,367 6,614 28,060 5,558 4,038 7,374 6,540/ 26,616
On securities. .. 4,811 29,174 9,846 9,741 2,340 3,028 16, 588 3,267 2,168 5,101 2,521 8,561
On loans. . 5,864 17,683 5,978 2,887 1,470 1,614 5,352 1,087 709, 1,358 2,015 14,266
All other................... 4,641 31,825 13,259 6,307 1,557 1,972 6,120 1,204 1,161 915 2,004 3,789
Net profits before income
taxes.......  ......... 45,249 290,809 45,214 62,655 36,398 34,062 118,023 27,720 20,344| 31,469 27,537 93,505
Taxes on net income. . 13,114 67,936 8,841 11,237 8,917 7,686 24,205 4,731 4,079 6,838 6,203 19,928
ederal............. 11,019 59,271 8,841 11,237 8,866 7,374 24,175 4,721 3,391 6,260 , 17,793
State...............L 2,095 8,665]. . ... | i 51 312 30 10 688 578 15 2,135
Net profits....... 32,135  222,873] 36,373{ 51,418 27,481} 26,376 93,818! 22,989 16,265 24,631 21,334 73,577
Cash dividends declared . . 13,644 82,854 16,399 16,114 9,087 7.721 25,788 7,490 4,858 7,951 8,298 25,798
On preferred stock?. . .. .. 462 3,229 766 1,008 282 431 1,009 251 96 115 188 1,850
On common stock.......... 13,182 79,625 15,633 15,106 8,805 7,290 24,779 7,239 4,762 7,836, 8,110 23,948
Loans............ ..... .. .. 966,000| 6,251,000| 832,000{1,334,000 730,000{ 719,000 2,250,000| 671,000; 375,000 631,000 74%,000( 2,183,000
U. S. Government securi-
ties. ... ... e 3,410, 000(20,041,000{3, 198,000(4, 749,000|2, 581, 000|2, 283,000| 9,417,000|1,952,000|1, 508,000(2, 176,000|1, 850, 000( 7, 159,000
Other securities. . 192,000 1,394,000 416,000| 506,000 159,000{ 270,000 902,000{ 217,000| 105,000( 218,000{ 127,000 25,000
Real-estate assets. . 64, 000 303,000 95,000 97,000 54,000 52,000 79,000 29,000 19,000 27,000 43,000 112,000
Cash assets.................. 1,196,000, 6,361,000(1,209,000]1,956,000/1, 264,000i{1, 362,000; 3,714,000|1,015,000{ 651,000{1,514,000(1,436,000; 2,806,000
Total assets.................. 5,850,00034,476,000(3, 774,000!8, 661,000/4, 802, 000}4, 700, 00016, 403, 000{3, 892, 000/2, 664, 000{4, 574, 000{4, 202, 000(12, 922, 000
Time deposits. ...| 875,000 3,173,000(1,181,000{1,940,000{ 829,000; 646,000( 3,098,000{ 567,000{ 519,000{ 415,000 302,000{ 3,654,000
Total deposits.......... .5, 381,000|31, 633,000,5, 251,000(7,967,000(4, 512,000(4, 449, 000(15, 533,000!3, 667, 000(2, 507,000(4, 328,000{3, 981, 00012, 274, 000
Total capital accounts. ...... 425,000| 2,392,000| 301,000 64,000| 275,000 36,000 17,000| 213,000 149,000 37,000 13,000 N
Number of officers........... 2,174 6,323 2,756 3,224 2,221 1,836 4,902 2,112 1,827 2,912 2,70C 4, 706
Number of employees....... 11,540 52,220 12,297 14,970 9,395 9,238 26,794 7,792 5,442 8,392 8,376 26,823
Number of banks. .. 347 816 647 710 468 316 969 475 467 749 580 270

See footnotes on p. 491.
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MEMBER BANK EARNINGS, 1944—Continued
RESERVE CITY MEMBER BANKS,* BY FEDERAL RESERVE DISTRICTS
[Amounts in thousands of dollars]

Federal Reserve district

Item
New Phila- | Cleve- Rich- : :.] Minne- | Kansas San
Boston York delphia land mond Atlanta | Chicago |St. Louis apolis City Dallas Francisco
Earnings................... .. 41,170 15,320 52,456 91,433 35,235 39,846 79,746 33 519 18,484 40,126 34,958 209,361
Interest and dividends on se-
curities......... 18,149 7,251 29,532 49,974 18, 968 18, 810y 46,456 15,959 10,055 20,521 15,903 95,126
Interest and discount on loans 13,041 4,393 11,061 23,577 8,771 11,445 19,386] 11,340 4,876/ 11,874 12,105 77,960
Service charges and fees on
loans... ....... ......... 533 142, 364 1,056 83 307 1,238 322 137 98 84 1,427
Service charges on deposit ac- i
counts. ...l 819 864 1,002! 2,655 1,862 1,802 5,205 910! 798 1,884 1,217 11,783
Other charges, commissions,
fees, etc................... 967 335 587 1,471 1,343 2,749 2,833 1,653 732 872 1,043 5,610
Trust department. . .. 4,221 496 7,629 6,630 2,171 1,604 1,310 1,636 1,069 1,727 857 7,864
Other current earnings....... 3,440 1,839 2,281 6,070 2,037 3,129 3,118 1,699 817 3,150 3,749 9,591
Expenses...................... 22,338) 10,536| 28,818 54,538/ 22,613 24,511; 51,701 20,814 10,429 23,623| 21,7*4| 129,535
Salaries—officers. . .. 3,822 1,236 4,200 6,424 3,365 3,196 6,323 3,097 1, 536 3,583 3,382 18,653
Salaries and wages——others .. 7,722 3,536] 10,784 16,317 7,054 6,702 17,043 6,340 3,613 7,425 6,415 43,988
Directors’ and committee
members’ fees......... ... 118 50 214 227 163 137 255 104 69 120 86 366
Interest on time deposits. 1,063 1,419 937 7,396 2,246 2,325 9,294 1,788 900 1,478 1,450 24,525
Interest on borrowed money.. 9 5 13 10 3 15 43 71 18 7 11 1
Taxes other than on net in-
COME. . ..., . 1,332 726 2,183 7,623 2,060 2,529 2,726 2,169 468 1,761 2,504 6,179
Recurring depreciation on
banking house, furniture,
and fixtures....... e 655 368 719 1,705 745 971 1,129 490 203 774 892 3,980
Other current expenses....... 7,617 3,196 9,768 14,836 6,977 8,636 14,888 6,749 3,622 8,505 6,994 31,843
Net current earnings. .. 18,832 4,784 23,638 36,895 12,622| 15,335 28,045 12,705 8,055, 16,503] 13,224 79,826
Recoveries, profits on secu-
rities, etc................ .. 9,170 4,700) 14,212] 13,297 6,858 4,029 7,077 5,008 2,013 6,226 3,900 22,786
Recoveries on securities. . 967 1,229 5,435 4,464 1,797 289 696! 858 494 2,168 540 4,614
Profits on securities. 2,460 2,528 5,096 3,900 3,144 1,980 3,330 1,906 386 1,770 1,518 8,774
Recoveries on loans. . . 3,876 745 1,946 2,766 796 870 1,277 815 627 1,386 872 5,881
All other. L e 1,867 198 1,735 2,167 1,121 890 1,774 1,429 506 902 970 3,517
Losses and charge-oﬂs 8,018 3,186; 16,060, 12,881 2,451 3,546 5,264 2,629 1,252 4,935 3,177 23,937
On securities. ..... 1,915 1,222, 5,802 6,847 1,054 1,529 2,186 1,477 739 3,823 1,140 7,278
On loans. . .. 4,069 784 3,162 1,969 662 835 8461 495 221 558 860 13,394
All other ..ol 2,034 1,180 7,096 4,065 735 1,182 2,232 657 292 554 1,177 3,265
Net profits before income
tAXES. ... 19,984 6,298 21,796] 37,311) 17,029 15,818/ 29,858/ 15,084 8,816 17,794 13,947 78,675
Taxes on net income. . 7,828 289 5,861 7,567 4,721 4,025 6,119 2,954 2,279 4,304 3,849 17,015
Federal............. . 6,429, 253, 5,861 7,567 4,727 3,011 6,113 2,954 1,897 3,987 3,849 15,235
State.. ... 1,399 36/ . 14 6. 382 K3 4 N 1,780
Net profits. .. 12,156 6,009 15,929 29,744| 12,302 11,793 23,739 12,130 6,537, 13,490, 10,098 61,660
Cash dividends declared. . ... 6,855 921 9, 042 16,026 4,243 3,959 5,662 4,308 2,191 3,966 3,913 22,652
On preferred stock?. .. ..... 36 133 6635 117 300 534 78 37 74 112 1,684
On common stock.. ... ...... 6,819 788 8, 958 9,361 4,126 3,650 5,128 4,230 2,154] 3,892 3,801 20,968
Loans.. ... .. ....... 541,000| 133,000] 394,000 896,000, 323,000/ 413,000] 624,000{ 426,000{ 185,000, 385,000{ 385,000\ 1,889,000
U. S. Govemment securltles ...[1,402,000| 432,0001,557,000|3,009,00011,320,000|1, 112,000(3, 255,000{1,077,000| 698,000/1, 390,000(1, 062, 000| 6,089,000
Other securities................ 38,000 22,000 152,000} 229,000 48,000] 127,000 221,000 106,000, 30,000; 130,000 43,000 546,000
Real-estate assets. .. 21,000 15,000 33,000 55,000 y 26,000 24,000 14,000 8,000 16,000 28,000 95,000
Cash assets.................... 506,000] 161,000i 610,000|1,139,000| 574,000{ 635,000/1,271,000] 515,000{ 282,000/ 881,000 695,000} 2,313,000
Total assets. . .12,524,000( 765,000|2, 766, 0005, 364,000;2, 300,000|2, 323,000|5, 408, 0002, 144,000|1, 206, 000|2, 811,000{2, 215, 000{10, 967, 600
Time deposits. ................ 118,000 194,000} 145,000; 885,000| 294,000 256,000)1,173,000| 213,000 106,000; 219,000; 188,000 3,123,000
Total deposits.......... .12,310,000| 717,000(2, 545,000(4,918,000(2, 175,000(2,201,0060(5, 174,000!2,027. 0001, 138, 000/2, 671,000|2, 101,000/10, 415, 000
Total capital accounts 185,000 48,000; 205,000 2,000{ 117,000 112,000/ 220,000; 110,000 62,000] 134,000 108,000 499,000
Number of officers............. 466 194 481 740 475 483 906 467 204 551 469 3,477
Number of employees. .. .. 4,268 2,055 5,808 8,301 4,148 4,241 9,242 4,207 2,111 4,459 3,947 22,054
Number of banks. . 11 11 23 33 36, 23 70 21 9 50 37 32

* Not including central reserve city banks.

See footnotes on p. 491
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MEMBER BANK EARNINGS, 1944—Continued
COUNTRY MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS
[Amounts in thousands of dollars]

Federal Reserve district

Item P
New Phila- | Cleve- [ Rich- . s ! Minne- | Kansas San
Boston York | delphia | Tand mond Atlanta | Chicago |St. Louis apolis City Dallas Francisco
Earnings..................... 65,593, 130,891] 67,336) 67,949 47,944 43,676/ 89,039, 33,009 31,118 34,787 37,385 39.391
Interest and dividends on
securities. ........... ..... 33,272 68,018 34,618 34,448 21,435 21,362 45,537 15,780 14,176, 13,378 13,613 16, 661
Interest and discount on
loans................ ..... 17,905 39,368 20,932 21,423 17,688 12,337 25,744 11,070 9,295 13,821 15,912 15,127
Service charges and fees on
foans................. S 116 518 150 137 201 89 385 99 176 114 113 218
Service charges on deposit
accounts.................... 4,344 8,113 2,702 3,912 3,243 3,398 6,742 2,232 2,152 3,537 3,610 2,410
Other charges, commissions,
fees, etc 1,440 2,851 1,313 1,812 1,852 2,823 3,654 1,651 3,269 1,785 1,825 1,577
Trust department. .. .. 3,866 4,671 3,463 1,609 1,518 813 2,096 366 285 260, 193 1,003
Other current earnings...... 4,650 7,352 4,158 4, 608 2,007 2,854 4,881 1,811 1,765 1,892 2,119 2,395
Expenses. .................... 44,235 88,715 43,354 46,303] 30,724 27,575 58,473 21,308] 20,923| 22,243 24,266 26,060
Salaries—officers 7,781 15,712 7,829 8,502 6,312 5,295 12,180 4,934 5,182 6,968 6,738 4,850
Salaries and wages—others. .. 11,160 21,889 9,385 9,703 7,383 7,290 13,726 4,652 4,146 5,002 5,934 7,153
Directors’ and committee
members’ fees. ............ 636 1,229 1,013 646 417 254 717 321 312 311 343 203
Interest on time deposits. ... 7,653 17,808 9,273 9,443 5,463 3,334 11,175 3,009 4,002 1,811 855 5,208
Interest on borrowed money . 45 96 15 13 13 18 2 15 4 3 3
Taxes other than on net in-
COME. ... . 3,235 5,436 3,492 5,258 2,033 2,086 3,672 2,050 1,124 1,347 2,460 1,149
Recurring  depreciation on
banking house, furniture,
and fixtures. .............. 1,480 3.213 2,112 1,838 1,166 1,011 2,055 674 654 807 805 844
Other current expenses. ... .. 12,245 23,332 10,235 10,900 7,917 8,287 14,946 5,653 '5,499 5,994 7,128 6,650
Net current earnings . . 21,358 42,176! 23,9827 21,646 17,220 16,101 30,566 11,701 10,195 12,544 13,119 13,331
Recoveries, profits on secu-
rities, etc................ 11,205 23,693 12,465 9.752 5,065 5,211 10,257 3,864 4,119 3,570 3,834 4,178
Recoveries on securities. .. ... 2,533 4,525 3,403 2,141 806 480 2,325 1,120 1,554 594 296 805
Profits on securities. .. 4,191 10,210 1,305 3,538 1,544 3,001 3,566 1,136 700 626 709 1,380
Recoveries on loans. .. 3,154 6,517 2,538 2,180 1,479 758 2,137 896 1,185 1,615 1,701 1,317
Allother................. ... 1,327 2,441 2,219 1,893 1,236 972 2,229 712 680 735 1,128 676
Losses and charge-offs 7,298, 14,823 13,023 6,054 2,916 3,068 6,982 2,929 2,786 2,439 3,363 2,679
On securities, .. 2,896 5,215 4,044 2,894 1,286 1,499 4,238 1,790 1,429 1,278 1,381 1,283
On loans 1,795 4,562 2,816 918 808 779 855 592 488 800 1,158 872
All other 2,607 5,046 6,163 2,242 822 790 1,889 547 869 361 827 524
Net profits before income
xes 25,265 51,046 23,424| 25,34 19.369| 18,244] 33,841 12,636 11,528 13,675 13,590 14,8390
Taxes on net income. . 5,286 7,571 2,980 3,670 4,190 3,661 4,836 1,777 1,800 2,534 2,354 2,913
Federal 4,590 6,798 2,980 3,670 4,129 3,463 4,812 1,767 1,494 2,273 2,339 2,558
State.. ... 696 773|. . . 31 198 24 10 306 261 15 355
Net profits. .. 19,979 43,475  20,444| 21,674 15,179 14,583 29,005 10,859 9,728 11,141 11,236 11,97
Cash dividends declared. . . .. 6,789 11,260 7,357 6,088 4,844 3,762 7,170 3,182 2,667 3,985 4,385 3,146
On preferred stock* . 426 2,283 682 343 165 122 475 i73 59 41 76 166
On common stock............ 6,363 8,977 6,675 5,745 4,679 3,640 6,695 3,009 2,608 3,944 4,309 2,980
Toans.................... ... 425,000 896,000] 438,000| 438,000} 407,000f 306,000/ 542,000{ 245,000 190,000| 245,000 357,000] 294,000
U. S. Government securities....|2,009,000{ 3,643,000 1,641,000(1,740,000(1,262,000{1,171,000{2,549,000! 875,000 810,000] 786,000{ 788,000(1,069,000
Other securities................ 154,000 339,000| 265,000| 277,000 111,000 143,000 337,000/ 111,000 75,000 88,000 84,000 79,000
Real-estate assets. . 43,000 87,000 62,000 42,000 27,000 26,000 37,000 15, 000! 11,000 11,000 16,000 17,000
Cash assets.................... 689,0001 1,151,000] 598,000 797,000{ 689,000/ 726,000i1,136,000| 500,000 369,000 632,000{ 741,000/ 492,000
Total assets. . -13,326,000; 6,134,000(3,008,000(3,298,000|2, 502,000!2, 377,0004, 607,000|1, 747,000i1,459,000(1, 763,000{1, 988, 0001, 955, 000
Time deposits. . . 757,000 2,059,000(1,036,000]1,055,000] S$35,000{ 390,000|1,368,000; 354,000/ 412,000/ 196,000f 114,000/ 531,000
Total deposits. ......... ..13,071,000| 5,680,000!2,706,00013,050,000(2, 337,000|2, 249, 00014, 344, 0001, 641, 0001, 368, 000]1, 658, 000]1, 881, 000}1, 859, 000
Total capital accounts........ 240,000 433,000 296,000 242,000 157,000| 124,000; 256,000{ 103,000 87,000{ 103,000 104,000 91,000
Number of officers............. 1,708 3,555 2,275 2,484 1,746 1,353 3,407 1,645 1,623 2,361 2,231 1,229
Number of employees.......... 7,272 13,931 6,489 6,669 5,247 4,997 9,715 3,585 3,331 3,933 4,429 4,769
Number of banks. . 336 768 624 677 432 293 886 454 458 699 543 238

See footnotes on p. 491.
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MEMBER BANK. EARNINGS, 1944—Continued
ALL MEMBER BANKS, BY SIZE OF BANK

[Amounts in thousands of dollars]

Size group—total deposits (in thousands of dollars)

Item Total!
1,000 and | 1,000 2,000~ 5,000~ 10,000- 25,000~ 50,000- Over
under 2,000 5,000 10,000 25,000 50,000 100,000 100,000
Bamnings. ............ ... ... ieiii 1,866,992 15,495 52,6811 135,263 133,224] 179,858 131,633| 136,777| 1,082,061
Interest and dividends on securities............. 957,175|| 5,807 21,788 61,567 65,212 89,285 65,109 70,227 578,180
Interest and discount on loans.................. 547,203 7,004 21,700 49,977 42,754 53,538 37,781 37,828 296, 621
Service charges and fees on loans. .............. 14, 889/ 53 182 487 560 605 631 623 11,748
Service charges on deposit accounts. . 85,296 1,012 3,840 10,138 10,132 13,902 8,374 7,364 30,534
Other charges, commissions, fees, etc.. 53,026) 1,027 3,037 6,230 4,817 6,007 3,720 3,947 24,241
Trust department...................... 101, 836 16 122 1,030 2,633 5,449 6,724 7,000 78,862
Other current earnings.............c.oovvevvnn... 107, 567| 576 2,012 5,834 7,116 11,072 9,294 9,788 61,875
Expenses.......... . . Jd01,122,0490 10,740 35,512 90,748 89,850 121,146 87,199 87,632 599,222
Salaries—officers. . .. . 186, 551 3,887 10,947 22,532 18,019, 20,772 14,012 13,643 82,739
Salaries and wages— 336,071 1,230 5,187 17,379 20,855 32,465 24,763 26,605 207,587
Directors’ and committee members’ fees......... 9,472 231 803 1,807 1,378 1,343 mn 614 2,525
Interest on time deposits. ...................... 143,825 1,623 6,460 17,074 16, 999 20,814 12,670, 11,446 56,739
Interest on borrowed money .. ... 956 5 6 28 54 93 97 635
Taxes other than on net income 82,540 737 2,415 6,611 6, 405 8,668 6,897 6,602 44,205
Recurring depreciation on bankmg house, fur-
niture, and Bxtures......... ..o i iiiiiiinn.n 34,913 390 1,204 3,473 3,402 4,256 2,851 2,868 16, 379
Other CUrTent eXpenses. .. -................vo.. 327,721 2,637 8,400 21,844 22,754} 32,774 25,142 25,757 188,413
Net current earnings. .  ............... 744 ,9%4. 4,755 17,169, 44,515 43,374 58,712 44,434 49,145 482,839
Recoveries, profits on securities, etc,.......... 1,950 6,315 17,142 17,377, 27,402 21,630 16,265 209,220
Recoveries on securities................coviinnn. 429 1,601 3,978 3,845, 6,078, 5,375 3,041 58,381
Profits on securities. .. 463 1,672 5,600 5,923 9,894 8,741 7,729 76,025
Recoveries on loans. .. 781 1,934 4,697 4,485 6,458, 4,459 3,020 46,601
All other 277 1,108 2,867 3,124 4,972 3,055 2,475 28,213
Losses and charge~offs. ........c.cooiiieiaennn.. 1,064 4,080 12,394 13,173 20,374 15,285 12,320 153,321
On securities. ........ 322 1,716 5,355 6,377 9,671 6,806 5,803 61,060
On loans. .. 453 1,282 3,334 3,068 4,115 3,252 2,247 42,501
Allother............. 289 1,082 3,705 3,728 6, 588! 5,227 4,270 49,760
Net profits before income taxes. ............... 5,041 19,404 49,263 47,578, 65,740 50,779 53,090 538,738
Taxes on net INCOME. . ... ..vviiiiiuvnnninnnnnanns 696 2,449 6,181 6,978 11, 546, 10,222 12,421 132,520
Federal 648 2,274 5,779 6,571 10,930 9,720 11,730 120, 840
StAE. oot 48 175 402 407 616 502 691 11,680
Net profits. ............coiviiiiiiiiiminniannanes 4,945 16,955 43,082 40,600 54,194 40,557 40,669 406,218
Cash dividends declared 1,611 5,279 13,037 12,075 16,182 11,308 11,683 153,821
On preferred stock?. 77 194 690 934 1,390 808 1,287 4,297
On common StOCK......ooviieiivnniinanneeaan.s 215 319 1,534 5,083 12,347 11,141 14,792 10, 500 10, 396 149,524
LOamS . .ot 18,630,248} 121,116 395,984 982,224 893,527} 1,265,133 982,207( 1,139,991} 12,850,066
U. S. Government securities.......c.oooevvinniant. 67,453, 837! 325,876 1,304,134] 3,762,689| 4,059,350] 5,764,379| 4,452,817{ 5,046, 389| 42,738,203
Other securities...........ooveiuiuruannusinensnen. 5,199,964| 36,377 143,472 446,690, 445,304 586,949 3,902 335,001] 2,862,269
Real-estate assetS.....oviiiinnrenenereronnronean., 924,938 5,799 20,271 61,678 66, 596 106,879 79,456 80,349 503,910
Cash 88setS. ... ..oveiiersinioisesronesrincnnannes 25,751,2944 236,950 782,444 1,908,819 1,768,498; 2,433,933} 1,894,815 2,114,443| 14,611,392
Total asSets. . .vvneivroisasroaniarsnanesonieinann 118,307,931)| 726,482 | 2,647,747| 7,167,588 7,242,22210,175,776{ 7,774,778| 8,738,505 73,834,833
Time deposits. ....... . .| 19,282,340)| 164,638 689,2221 2,022,691) 2,155,623 2,755,729] 1,677,930} 1,545,607 8,270,900
Total deposits.......... . .|110, 555,479|| 661,640 2,455,745| 6,683,351} 6,772,680 9,559,371 7,315,043| 8,288,070 68,819,379
Total capital accounts.......... vsasresesaiianan 6,932,763| 64,063 189, 689 475,126] 455,538 594,045 434,869 422,842| 4,296,591
Number of officers............ rereesieneraiareas 37,482 2,074 4,583 7,590, 4,638 4,237 2,295 2,100 9,965
Number of employees........ociviviisiniiirenn.n. 192, 265, 1,527 5,108 13,585 14,464 21,052 15,335 16,2438 104, 946
Number of banks included...............coouien. 6,782 932 1,664 2,118 971 617 208 118 154

1 Totals are for all banks that submitted reports covering the entire year, except 3 trust companies and 1 national bank having no deposits.

See footnotes on p. 491.
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MEMBER BANK EARNINGS, 1944—Continued
NATIONAL BANKS, BY SIZE OF BANK
[Amounts in thousands of dollars]

Size group—total deposits (in thousands of dollars)
Item Total!
1,000 and | 1,000- 1 2,000 | 5,000- | 10,000- | 25,000- | 50,000- Over
under 2,000 5,000 10,000 25,000 50,000 100,000 100,000

Earnings. .............. ... it 1,198,659 11,236 38,908, 103,552 98,505 127,105 79,612 95,936 643,805
Interest and dividends on securities. 628,023|| 4,256 16,475 48,502 49,893 64,853 41,716 49,466 352,862
Tnterest and discount on loans. . .. 358, 248 5,055 15,688 37,075 30,262 36,583 21,345 27,207 185,033
Service charges and fees on loans. .. 8,579] 44 131 344 315 354 425 442 6,524
Service charges on deposit accounts. . . 59,754 721 2,852 7,740 7,605 10,071 5,285 5,263 20,217
Other charges, commissions, fees, etc . 34,890 729 2,180 4,758 3,553 4,206 2,324 2,689 14,451
Trust department. ... ............... .. 37,294 14 77 595 1,653 3,318 2,615 3,745 25,277
Other current €arnings.............o..oeeuvevens 71,871 417 1,505 4,538 5,224 7,720 5,902 7,124 39,441
Expenses. ............ccooiiiiiiiiiiiiii 720,062 7,777 26,185 69,126 66,090 84,795 51,947 60,423 353,719
Salaries—officers........... N 121,517, 2,801 7,982 17, 055 13,353 14,739 8,198 9,536 47,853
Salaries and wages—others .............. 207,253 904 3,902 13,320 15,351 22,687 14,642 18,156 118,291
Directors’ and committee members’ fees 6, 353 170 595 1,412 1,035 969 433 442 1,297
Interest on time deposits. .. ... 96, 538| 1,167 4,733 12,827 12,209 13,891 6,990 7,450 37,2711
Interest on borrowed money . . 449 5 4 25 23 32 25 85 250
Taxes other than on net mcome ................. ' 53,602, 523 1,794 5,138 4,792 6,167 4,354 4,422 26,412

Recurring depreciation on banking house, fur-
niture, and fixtures. .............. ..ol 724,385 293 1,002 2,737 2,589 3,089 1,742 2,068 10, 865
Other current EXDENSES . o v vt v 209, 965! 1,914 6,173 16,612 16,738 23,221 15,563 18,264 111,480
Net current earnings. . 478,597 3,459 12,723 34,426 32,415 42,310 27,665 35,513 290,086
Recoveries, profits on securities, etc........... 193,442 1,501 4,708 13,232 12,656 17,530 13,167 11,924 118,724
Recoveries on securities. . 50, 242 330 1,162 3,101 2,839 3,328 3,049, 2,415 34,018
Profits on securities. . €8, 666 359 1,323 4,493 4,256 6,367 5,492 5,590, 40,786
Recoveries on loans. . e 50, 151! 602 1,475 3,623 3,291 4,963 2,981 2,120 31,096
Allother......ooiii s 24, 383, 210 748 2,015 2,270 2,872 1,045 1,799 12,824
Losses and charge-offs. . ........................ 142,322, 883 3,159 9,783 10,102 12,671 9,244 8,517, 87,963
On securities. ......... 67,523 264 1,287 4,323 5,066 6,090 4,993 4,525 40,975
Onloans................c.coee 41,004 383 1,056, 2,539 2,260 2,608 1, 546 1,513 29,099
Allother.................. oo 33,795 236 816 2,921 2,776 3,973 2,705 2,479 17,889
Net profits before income taxes. 529,717 4,077 14,272 37,875 34,969 47,169 31,588 38,920 320,847
Taxes on net income. . 120, 194 517 1,788 4,692 5,082 8,296 6,597 9,217 84,005
Federal............ 111, 442l 478 1,644 4,377 4,751 7,821 6,353 8,763 77,255
State.......cociiiiinii.. 8,752 39 144 315 331 475 244] 454 6,750
Net profits........... 409,523 3,560 12,484 33,183 29,887 38,873 24,991 29,703 236,842
Cash dividends declared........................ 143,691 1,212 4,057 10,369 9,177 11,550 6,603 8,080, 92,643
On preferred stock? AR , 284 64 143 411 539 756 344 681 2,346
On common StOCK. ... ....ovvirniierianinianns 138, 407, 1,148 3,914 9,958 8,638 10, 794 6,259 7,399 90 297
Loans. ... ... e 11,468,369 86,813 286,141 727,518 635,673 881,630 586,411 825,988; 7,438,198
U. S. Government securities. 43,194,286/ 229,042 953,105{ 2,887,067 3,062,949| 4,183,270 2,818,406} 3,558,636 25,501,811
Other securities.............. 3,532,363| 27,985 110,645 353,921 334,976 420,858 249,095 257,188] 1,777,695
Real-estate assets o 574,391 4,507 16,048 47,559 48,368 73,131 45,455 52,170 287,153
Cash assets.......oovvevineiiiiiaiiiiinnnen. 17,517,356; 169,112 576,770| 1,484,544] 1,368,603 1,814,221/ 1,308,582 1,605,304; 9,190,220
Total assets.............. 76,498,767 517,725 1,943,812 5,504,525| 5,456,740) 7,385,887 5,019,859( 6,315,276 44,354,943
Time deposits. ...oooveriniiiii i 12,910, 3131 114,224 496,109] 1,508,161| 1,538,268 1,873,326 987,447! 1,013,154} 5,379,624
Total deposits......... 71,700,449 168,229 1,797,067| 5,126,190} 5,109,181} 6,947,803, 4,747,549| 5,998,308! 41,506,122
Total capital accounts 4,253,508 48,826 1435, 050; 371,995 338,820 422,642 258,011 296,638] 2,371,526
Number of officers...................oiiiiiii.. 26, 367 1,470 3,348 5,821 3,503 3,056 1,335 1,443 6,391
Number of employees. ... 121,655 1,110 3.838 10, 325 10,674 14,774 9,177 11,041 60,716
Number of banks included . ......... s, oos“ 1,212) 1,624 736 449 133 34 9%

See footnotes on pp. 491 and 495
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MEMBER BANK EARNINGS, 1944—Continned
STATE MEMBER BANKS, BY SIZE OF BANK
[Amounts in thousands of dollars)

Size group—total deposits (in thousands of dollars)

Ttem Total!
1,000and | 1,000~ | 2,000- 5000- | 10,000- | 25,000~ | 50,000~ Over
under 2,000 5,000 10,000 25,000 50,000 100,000 100,000

Earnings. .............. i e 668,333/ 4,259 13,773 31,711 34,719 52,753 52,021 40,841 438,256
Interest and dividends on securities. 329,152, 1,551 5,313 13,065 15,319 24,432 23,393 20,761 225,318
Interest and discount on loans...... 188,955 1,949 6,012 12,902 12,492 16,955 16,436 10,621 111,588
Service charges and fees on loans. .. 6,310] 9 51 143 245 251 206 181 5,224
Service charges on deposit accounts. 25, 542] 291 988 2,398 2,527 3,831 3,089 2,101 10,317
Other charges, commissions, fees, etc.. 18, 136] 298 857 1,472 1,264 1,801 1,396 1,258 9,790
Trust department..................... . 64, 542 2 45 435 980 2,131 4,109 3,255 53,585
Other current earnings..........coovvvnvivenaon.. 35, 696] 159 507 1,296 1,892 3,352 3,392 2,664 22,434
EXPEISES . . ...\ etietareie e iiiiiiarens 401,987, 2,963 9,327 21,622 23,760 36,351 35,252 27,209 245,503
Salaries—officers........... 65,034 1,086 2,965 5,477 4,666 6,033 5,814 4,107 34,886
Salaries and wages—others.............. 128,818 326 1,285 4,059 5,504 9,778 10,121 8,449 89,296
Directors’ and committee members’ fees. 3,119 61 208 395 343 374 338 172 1,228
Interest on time deposits. .............. 47,287 456 1,727 4,247 4,790 6,923 S, 680 3,996 19,468
Interest on borrowed money . .. s07. .. ..., 2 3 15 22 68 12 385
‘Taxes other than on net income.. 28,938 214 621 1,473 1,613 2,501 2,543 2,180 17,793

Recurring depreciation on bank
niture, and fixtures............. .. ...l 10,528 97 292 736 813 1,167 1,109 800 5,514
Other current expenses. ...........ooeviiinn... 117,756 723 2,227 5,232 6,016 9,553 9,579 7,493 76,933
Net current earnings. . 266 ,346| 1,296 4,446 10,089 10,959 16,402 16,769 13,632 192,753
Recoveries, profits on securities, ete........... 123,859 449 1,607 3,910 4,721 9,872 8,463 4,341 90,496
Recoveries on securities............... 32, 486! 99 439 877 1,006, 2,750 2,326, 626 24,363
Profits on securities. ... .. 47,381 104 349 1,107 1,667 3,527 3,249 2,139 35,239
Recoveries on loans 22, 284 179 459 1,074 1,194 1,495 1,478 900 15,505
All other........... 21,708 67 360 852 854 2,100 1,410 676 15,389
Losses and charge-offs.. ........................ 89,689 181 921 2,611 3,071 7,703 6,041 3,803 65,358
On securities . 29, 587 58 429 1,032 1,311 3,58t 1,813 1,278 20,085
On loans. .... . 19, 248 70 226 795 808 1,507 1,706 734 13,402
Allother...... ..o i 40, 854 53 266 784 952 2,615 2,522 1,791 31,871
Net profits before income taxes................ 300,516, 1,564 5,132 11,388 12,609 18,571 19,191 14,170 217,891
Taxes on net income............. 62,819 179 661 1,489 1,896 3,250 3,625 3,204 48,515
57,050 170 630 1,402 1,820 3,109 3,367 2,967 43,585
...... 5, 769| 9 31 87 76 141 258 237 4,930
Netprofits...... .. ..ot 237,697 1,385 4,471 9,899 10,713 15,321 15,566 10,966 169,376
Cash dividends declared........................ 81,305 399 1,222 2,668 2,898 4,632 4,705 3,603 61,178
On preferred stock? 4,393 13 51 279 395 634 464 606 1,951
On common stock. . .....oviiiiiniieniiiinineen.. 76,912 386 1,171 2,389, 2,503 3,998 4,241 2,997 59,227
Loans...... ............ e 7,161,879, 34,303 109, 843 254,709 257,854 383,503 395,796 314,003] 5,411,868
U. S. Government securities. . 24,259,551 96,834 351,029 875,622 996,401! 1,581,109} 1,634,411} 1,487,753} 17,236, 392
Other Securities. .. 1,667,601, 8,392 32,827 92,769 110,328 166,091 94,807 77,813) 1,084,574
Real-estate assets. . 350, 547 1,292 4,223 14,119 18,228 33,748 34,001 28,179 216,757
Cash 88618, ...t ii i erietre i aaeaeaeaa, 8,233,938 67,838 205,674 424,275 399,895 619,712 586,233 509,139 5,421,172
Total assets. ..oovvreeivrernironrernimereaienunen. 41, 809, 164; 208,757 703,935 1,663,063| 1,785,482( 2,789,889| 2,754,919] 2,423,229 29,479,890
Time deposits. ......ccovreruiiiiiiieiiininnnnena.. 6,372,027 50,414 193,113 514,530 617,355 882,403 690,483 532,453 2,891,276
Total deposits........ 38,855,030 193,411 658,678) 1,557,361 1,663,499 2,611,568| 2,567,494 2,289,762| 27,313,257
Total capital ACCOUNLS. .+ . ennsvrunensnemnnnnns. 2,679,255 15,2370 44,639 103,131 116,718 171,403 176,858  126,204| 1,925,065
Number of officers. ........cocviviiiiiiiiinen . 11,115 604 1,235 1,769 1,135 1,181 960 657 3,574
Number of employees.. 70,610 417 1,270 3,260 3,790 6,278 6,158 5,207 44,230
Number of banks. . 1,779 263 452 494 235 168 75 34 58

See footnotes on pp. 491 and 495.
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MEMBER BANK EARNINGS, 1944—Continned
RATIOS OF ALL MEMBER BANKS, BY CLASSES

{Computed from aggregate dollar amounts; ratios expressed as percentages]

Central reserve
All member banks All All city member Reserve Count
national | State banks city m(:zlrl:bri,
member | member | | member | MENIE
Item banks banks Ne banks
Yo:i’; Chicago
1941 1942 1943 1944 !
Year 1944
Summary ratios: )
Percentage of total capital accounts:
Net current earnings? 3. ... ... ... 7.4 78.1 9.7 1.1 11.7 10.3 10.1 14.5 12.2 10.5
Profits before income taxes. ®) 7.5 10.7 12.4 12.9 11.6 12.2 15.9 12.7 11.7
Net profits after taxes. .... 6.7 6.4 8.8 9.7 10.0 9.1 9.1 12.0 9.7 9.8
Cash dividends declared. . .. 3.6 3.4 3.3 3.4 3.5 3.1 3.7 3.8 3.5 2.9
Percentage of total assets;
Total earnings....................... 2.2 2.0 1.7 1.7 1.7 1.7 1.4 1.6 1.7 2.0
Net current earnings? 3. .7 .7 .6 .7 ki N i .8 7 i
Net profits after taxes................ .6 .5 .6 .6 .6 .6 6 ..6 5 .6
Sources and disposition of earnings:
Percentage of total earnings:
Interest and dividends on securities.. 31.4 36.3 46.4 51.2 52.4 49.1 56.4 58.6 50.1 48.3
Earn‘ngs on loans®. .. ...... ..., .. 47.0 43.6 34.1 30.1 30.6 29.1 25.2 25.2 3t.2 32.4
Service charges on deposit accounts. . 4.6 4.6 4.6 4.6 5.0 3.8 1.9 .9 4.5 6.7
Other current earnings............... 17.0 15.5 14.9 14.1 12.0 18.0 16.5 15.3 14.2 12.6
Total earnings.. .. 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Salaries and wages. .................. 30.0 31.0 29.5 28.0 27.4 29.1 27.1 22.7 28.3 29.0
Interest on time deposits. .. .. 9.9 8.6 7.5 7.7 8.1 7.0 1.1 5.9 7.9 11.5
Other current expenses 3, ,.......... 29.8 "27.8 725.9 24.4 24.6 24.1 22.6 22.6 24.7 25.5
Total expenses? 3.  ............. 69.7 T67.4 763.0 60.1 60.1 60.2 50.8 51.2 60.9 66.0
Net current earnings?3....... ... 30.3 32.6 37.0 39.9 39.9 39.8 49.2 48.8 39.1 34.0
Net charge-offs, etc. (or
recoveries +)3 .. ... .. ... 2.8 2.3 +3.8 +4.6 +4.3 +5.1 +10.3 +4.6 +1.7 +4.2
Taxes on net income. .. .. ®) 4.5 7.0 9.8 10.0 9.4 15.3 13.0 9.6 6.3
Net profits after taxes................ 27.5 25.8 33.8 34.7 34.2 35.5 44.2 40.4 31.2 31.9
Rates of earnings on securities and
and loans: X
Percentage of total securities:
Interest and dividends on securities. . 1.9 1.7 1.4 1.5 1.5 1.4 1.3 1.5 1.4 1.6
Net losses (or recoveries and
profits +) . ... ... 2 .1 +.1 +.2 +.1 +.2 +.3 +.04 +.1 +.1
Percentage of total loans:
Earnings on loans®. ... ... ........... 4.0 3.8 3.5 3.2 3.4 2.9 1.9 2.4 3.3 4.7
Net losses (or recoveries +).......... .1 .05 +.1 +.1 +.1 +.05 +.1 4.2 .1 +.2
Distribution of assets:
Percentage of total assets:
U. S. Government securities.......... 27.3 35.0 51.1 55.4 54.9 56.2 57.9 56.6 54.9 53.7
Other securities............ 9.2 8.0 5.6 4.7 4.9 4.4 3.7 5.4 4.1 6.0
Loans.................. 25.7 23.7 17.2 16.2 15.5 17.5 18.9 17.0 16.2 14.0
Cash assats............ 35.5 31.3 24.6 22.5 23.5 20.6 18.3 20.5 23.5 24.9
Real-estate assets.................... 1.9 1.6 1.1 .9 .9 1.0 N .3 9 1.2
Other ratios:
Total capital accounts to:
Total assets.......................... 8.9 8.2 6.7 6.2 5.8 6.8 6.9 5.3 5.4 6.6
Total assets less Government securities
and cash assets..................... 23.9 24.4 27.6 27.8 27.0 29.2 29.1 23.2 25.3 30.7
Total deposits. ...................... 9.9 9.0 7.2 6.6 6.2 7.3 7.6 5.7 5.8 7.0
Time to total deposits. ................ 21.2 18.8 16.2 16.9 17.5 15.9 3.6 9.3 18.0 27.7
Interest on time deposits to time de-
POSIES ...t 1.1 1.0 .9 .8 .8 .8 35 1.1 .8 .9

* Beginning with 1942, includes “Service charges and fees on loans”, an item previously included in “other earnings.”

For other footnotes, see p. 49t.

Nore.—The ratios in this and the following three tables were computed from the doilar aggregates shown in preceding tables. Many of these ratios
vary substantially from the average of individual bank ratios, which will be published in a su%sequent 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 aggregates, 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 fig-
ures. (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 6700.) Ratios based on aggregates show combined results for the banking system as a whole and, broadly speaking, are the more sig-
nificant 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, 1944—Continued

RATIOS OF ALL MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS
{Computed from aggregate dollar amounts; ratios expressed as percentages}

Federal Reserve district

Item [ ; {
Phila- : S, . San
New Cleve- | Rich- At- Chi- St. Minne- | Kansas
Boston York [ﬁf}d land mond | lunta cago Louis | apolis City Dallas I;‘r:Cr:)—
Summary ratios: .
Percentage of total capital accounts:
Net current earnings............... 9.5 10.0 9.5 8.8 10.9 13.3 13.2 11.5 12,2 12.3 12.4 15.8
Profits before income taxes. . 10.6 | 12.2 9.0 9.4 13.2 14.4 | 14.4 13.0 13.7 13.3 12.9 15.8
Net profits after taxes........ 7.6 9.3 7.3 7.7 10.0 11.2 11.5 10.8 10.9 10.4 10.0 12.5
Cash dividends declared. .. .. 3.2 3.5 3.2 2.4 3.3 3.3 3.2 3.5 3.3 3.4 3.9 4.4
Percentage of total assets:
Total earnings........... 1.8 1.6 2.1 1.8 1.7 1.8 1.6 1.7 1.9 1.6 1.7 1.9
Net current earnings. ... 7 N .8 N .6 7 g .6 7 .6 .6 N
Net profits after taxes. .5 .6 .6 .6 .6 .6 .6 .6 .6 5 .5 .6
Sources and disposition of earnings: .
Percentage of total earnings:
Interest and dividends on secs. 48,21 35.1 33.6 53.0 8.6 48.1 1 36.0 47.7 48.9 45.3 40.8 44.9
Earnings on loans. 29.6 26.6 27.1 29.0 32.2 29.0 26.8 34.3 29.2 34.6 39.0 38.1
Service charges on deposlt accts.. 4.8 3.0 3.1 4.1 6.1 6.2 4.8 4.7 5.9 7.2 6.7 5.7
Other current earnings. 17.4 15.3 16.2 13.9 13.1 16.7 12.4 13.3 16.0 12.9 13.5 11.3
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 | 27.6 26.9 25.7 29.0 26.9 | 26.8 28.6 29.2 30.6 31.1 30.0
Interest on time deposits. 8.2 4.3 8.5 10.6 9.2 6.8 9.8 7.2 9.9 4.4 3.2 11.9
Other current expenses . 25.6 23.5 24.8 27.0 25.9 28.7 23.4 27.5 24.1 26.2 29.3 20.6
Total expenses. 62.4 55.4 60.2 63.3 64.1 62,4 60.0 63.3 63.2 61.2 63.6 62.5
Net current earnings. . %7.6 | 4.6 39.8 36.7 35.9 37.6 | 40.0 36.7 36.8 38.8 36.4 37.5
Net charge-offs, etc. (or recoveries +) +4.7 | 49.4 201 +2.6| +7.81 +3.2| 43.6 +5.0 ] +4.2 +3.2| 1.7 +.1
Taxes on net income... ... 12,2 | 12.6 7.4 7.0 10.7 9.2 8.9 7.1 8.2 9.1 8.6 8.0
Net profits after taxes. 30,1 41.4 30.4 32.3 33.0 31.6 | 34.7 34.6 32.8 32.9 29.5 29.6
Rates of earnings on securities andloans:
Percentage of total securities:
Interest and dividends on secs.......... 1.4 1.4 1.8 1.6, 1.5 1.6 1.5 1.5 1.5 1.4 1.3 1.4
Net losses (or recoveries and profits +)1.. +.1f +.3 +.2 +.1 i 4.2 +.1{ +.05 +.1 +.1 +.0 +.0 +.1
Percentage of total loans: |
Earningsonloans............... .. ... 3.3 2.3 3.9 3.5 | 3.7 3.4 3.2 3.4 3.9 4.1 3.8 4.3
Net losses (or recoveries +)1.. ... .. ... +.1 +.1 2 4.2 1 +.0] 4.2 +.1 +.3 +.3 +.1 3
Distribution of assets:
Percentage of total assets: !

S. Government securities . 58.3 58.1 55.4 54.8 1 33.7 48.6 57.4 50.2 56.6 47.6 44.0 55.4
Other securities. . . 3.3 4.0 7.2 5.8 1 3.3 5.7 5.5 5.6 3.9 4.8 3.0 4.8
Loans.......... 16.5 18.1 14.4 15.4 15.2 15.3 13.7 17.2 14.1 13.8 17.6 16.9
Cash assets....... 20.4 18.5 20.9 22,6 26.3 29.0 22.6 26.1 24.4 33.1 34.2 21.7
Real-estate assets. ... 1.1 .9 1.6 1.1 1.1 1.1 .5 N N .6 1.0 9

Other ratios:
Total capital accounts to:
Total assets............ ... ......... 7.3 6.9 8.7 7.7 5.7 5.0 5.0 5.5 5.6, 5.2 5.1 4.6
Total assets less Government securities|
and cash assets . ..................... 34.2 29.6 36.6 33.9 28.7 22.4 25.0 23.0 29.5 26.8 23.3 20.0
Total deposits....... ..... ............ 7.9 7.6 9.5 8.3 6.1 5.3 5.3 5.8 5.9 5.5 5.4 4.8
Time to total deposits............. ... . 16.3 10.0 22.5 24.4 18.4 14.5 19.9 15.5 20.7 9.6 7.6 20.8
Interest on time deposits to time deposits. . 1.9 7 .9 .9 .9 9 9 .8 .9 .8 .8 .8

1 Ratios of less than .005 are shown as .0
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MEMBER BANK EARNINGS, 1944—Continued
RATIOS OF RESERVE CITY MEMBER BANKS* BY FEDERAL RESERVE DISTRICTS
[Computed from aggregate dollar amounts; ratios expressed as percentages}

Federal Reserve district

Ttem B New Phila- Cleve- | Rich At Chi St Minne- | Kansas i San
3oston del- g N 3 - A 2 - Dallas | Fran-
York phia land mond | lanta cago | Louis | apolis | City cisco
Summary ratios:
Percentage of total capital accounts:
Net current earnings.................... 10.2 10.0 11.5 8.7 10.8 13.7 12,7 11.6 13.0 12.3 12.2 16.0
Profits before income taxes. . 10.8 13.1 10.6 8.8 14.6 | 14.1 13.6 13.7 14.2 13.3 12.9 15.8
Net pr(.)ﬁ.ts after taxes....... .6 12.5 7.8 7.0 10.5 10.5 10.8 11.0 10.5 10.1 9.4 12.4
Cash dividends declared. .. N 1.9 4.4 2.4 3.6 3.5 2.6 3.9 3.5 3.0 3.6 4.5
Percentage of total assets:
Total earnings.. . ......oviveineeenennnns 2.0 1.9 1.7 i.5 1.7 1.5 1.6 1.5 1.4 1.6 1.9
Net current earnings. .. .6 .9 i .5 N .5 .6 i .6 .6 J
Net profits after taxes............c...... .8 .6 .6 .5 .5 4 .6 .5 5 .5 .6
Sources and disposition of earnings:
Percentage of total earnings:
Interest and dividends on secs.......... 47.3 56.3 | S54.7 53.8 | 47.2 58.3 47.6 54.4 5t.1 45.5 45.5
Earnings on loans. ............ . 29.6 21.8 | 26.9 25.1 29.5 26.1 34.8 27.1 29.9 34.9 37.9
Service charges on deposit accts 5.6 1.9 2.9 5.3 4.5 6.5 2.7 4.3 4.7 3.5 5.6
Other current earnings........... 17.5 20.0 15.5 15.8 18.8 9.1 14.9 14.2 14.3 16.1 11.0

Total earnings.......coovvivvienaninn.. 1 100.0 100.0 | 100.0 100.0 | 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Salaries and wages..........ooiiienninn. 31.1 28.5 | 24.9 29.6 | 24.8 29.3 28.2 27.9 27.4 28.0 29.9
Interest on time deposits. .. 9.3 1.8 8.1 6.4 5.8 11.7 5.3 4.8 3.7 4.2 11.7
Other current eXpenses. .........vvuen.. 28.4 24.6 | 26.7 28.2{ 309 23.8 28.6 23.7 27.8 30.0 20.3

Total expenses........« e e 68.8 54.9 59.7 64.2 61.5 64.8 62.1 56.4 58.9 62.2 61.9

*

Net current earnings.................. 31.2 45.1 | 40.3 35.8 | 38.5 35.2 37.9 43.6 41.1 37.8 38.1
Net charge-offs, etc. (or recoveries -+)...[ +2.8 +9.9 3.5 4.5 | +12.5 | +1.2 +2.31 471 441 | +3.2 +2.1 .5
Taxes on net income.................... . 1.9 11.2 8.3 13.4 1 101 7.7 8.8 12.3 10.7 1.0 8.1
Net profits after taxes.................. 39.2 30.4 32.5 34.9 29.6 29.8 36.2 35.4 33.6 28.9 29.5

Rates of earnings on securitiesand{oans:
Percentage of total securities:
Interest and dividends on secs.. ........ 1.6 1.7 1.5 1.4 1.§ 1.3 1.3 1.4 1.4 1.4 1.4
Net losses (or recoveries and profits 4). +.6 .3 +.05 +.3 | +.06 +.05 +.1 +.02 4.0t -+-.08 09
Percentage of total loans:
Earningsonloans...............couu.l. 3.4 2.9 2.7 2.7 2.8 3.3 2.7 2.7 3.1 3.2 4.2
Net losses (or recoveries +)L... .03 3| A4t +.04 | 4.01 +.1 +.1 +.2 +.2 +.0 4
Distribution of assets:
Percentage of total assets:
Government securities............. 55.5 56.5 56.3 1 S56.1 57.4 | 47.9 60.2 50.2 57.9 49.4 47.9 55.5
Other securities............ 1.5 2.9 5.5 4.3 2.1 5.5 4.1 4.9 2.5 4.6 1.9 5.0
Loans........... 21.4 17.4 14.2 16.7 14.0 17.8 11.5 19.9 15.3 13.7 17.4 17.2
Cash assets....... 20.0 21.0 22.1 21.6 25.0 27.3 23.5 24.0 23.4 31.3 31.4 211
Real-estate assets............ .8 2.0 1.2 1.0 1.2 1.1 4 N N .6 1.3 9
Other ratios:
Total capital accounts to:
Total assets...........oiiiiiiine.one 7.3 6.3 7.4 7.9 5.1 4.8 4.1 5.1 5.1 4.8 4.9 4.6
Total assets less Government securities

and cash assets....................... 30.0 27.9 34.2 35.3 28.8 19.4 24.9 19.9 27.4 24.8 23.6 19.5

Total deposits. ..., 8.0 6.7 8.1 8.6 5.4 5.1 4.3 5.4 5.4 5.0 5.1 4.8
Time to total deposits..................... 5.1 27.1 5.7 18.0 13.5 11.6 22.7 10.5 9.3 8.2 8.9 30.0
Interest on time deposits to time deposits. . .9 N .6 .8 .8 .9 .8 .8 .8 i .8 .8

‘ Not including central reserve city banks.
1 Ratios of less than .005 are shown as 2.
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MEMBER BANK EARNINGS, 1944—Continued

RATIOS OF COUNTRY MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS
{Computed from aggregate dollar amounts; ratios expressed as percentages}

Federal Reserve district

Tem New |FMila- 1 Cleve | Rich- | At- | Chi- | St |Minne- | Kansas San
Boston York [;ilfile; land mond | lanta cago Louis | apolis City Dallas I‘;i::(;
Summary ratios:
Percentage of total capital accounts:
Net current earnings.................... 8.9 9.7 8.1 8.9 11.0 13.0 11.9 11.4 11.7 12.2 12.6 14.6
Profits before income taxes.............. 10.5 11.8 7.9 10.5 12.3 14.7 13.2 12.3 13.3 13.3 13.1 16.3
Net profits after taxes................. . 8.3 10.0 6.9 9.0 9.7 11.8 1.3 10.5 11.2 10.8 10.8 13.1
Cash dividends declared............... .. 2.8 2.6 2.5 2.5 3.1 3.0 2.8 3.1 3.1 3.9 4.2 3.5
Percentage of total assets:
Total earnings............coovuvun. .. 2.0 2.1 2.2 2.1 1.9 1.8 1.9 1.9 2.1 2.0 1.9 2.0
Net current earnings. .. . .6 N .8 N N .7 N N N N 7 N
Net profits after taxes................ .. .6 i Jg .7 .6 6 .6 .6 N .6 .6 .6
Sources and disposition of earnings:
Percentage of total earnings:
Interest and dividends on secs........... 50.7 52,0 51.4 50.7 44.7 48.9 51.1 47.8 45.6 38.5 36.4 42.3
Earnings on loans ............... 27.5 30.5 31.3 31.7 37.3 28.5 29.3 33.8 30.4 40.1 42.9 39.0
Service charges on deposit accts 6.6 6.2 4.0 5.8 6.8 7.8 7.6 6.8 6.9 10.1 9.6 6.1
Other current earnings.................. 15.2 11.3 13.3 11.8 11.2 14.8 12.0 11.6 17.1 11.3 11.1 12.6
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 wages......... 28.9 28.7 25.6 26.8 28.6 28.8 29.1 29.0 30.0 34.4 33.9 30.5
Interest on time deposits. 11.6 13.6 13.8 13.9 11.4 7.6 12.6 9.1 12.9 5.2 2.3 13.2
Other current expenses 26.9 25.5 25.0 27.4 24.1 26.7 24.0 26.5 24.3 24.3 28.7 22.5
Total expenses......... 67.4 67.8 64.4 68.1 64.1 63.1 65.7 64.6 67.2 63.9 64.9 66.2
Net current earnings. .. 32.6 32.2 35.6 31.9 35.9 36.9 34.3 35.4 32.8 36.1 35.1 33.8
Net charge-offs, etc. (or recoveries+)....| +6.0 { —+6.8 81 454 445 +49| 437 +2.8) 4437 +3.2 +1 3 +3.8
Taxes on net income............... . 8.1 5.8 4.4 5.4 8.7 8.4 5.4 5.3 5.8 7.3 7.3
Net profits after taxes...................; 30.5 33.2 30.4 31.9 31.7 33.4 32.6 32.9 31.3 32.0 30 1 30.3
Ratesof earnings on securitiesand loans:
Percentage of tota securities:
Interest and dividends on secs.. . 1.5 1.7 1.8 1.7 1.6 1.6 1.6 1.6 1.6 1.5 1.6 1.5
Net losses (or recoveries and pxoﬁts+). +.2 +.2 +.2 +.1 +.1 +.2 +.1| 4.05 4.1 .01 04 +.1
Percentage of total loans:
Earnings on loans....................... 4.2 4.5 4.8 4.9 4.4 4.1 4.8 4.6 5.0 5.7 4.5 5.2
Net losses (or recoveries 4)............. +.3 +.2 .1 +.3 +.2 .01 +.2 +.1 +.4 +.3 +.2 +.2
Distribution of assets:
Percentage of total assets:
U. S. Government securities. 60.4 59.4 54.6 52.8 50.4 49.3 55.3 50.1 55.5 44.6 39.6 54.7
Other securities 4.6 5.5 8.8 8.4 4.4 6.0 7.3 6.4 5.1 5.0 4.2 4.0
0ans....... 12.8 14.6 14.6 13.3 16.3 12.9 1.8 14.0 13.0 13.9 18.0 15.0
Cash assets........ 20.7 18.8 19.9 24.2 27.5 30.5 24.7 28.6 25.3 35.8 37.3 25.2
Real-estate assets....................... 1.3 1.4 2.1 1.3 1.1 1.1 .8 .9 .8 .6 .8 .9
Other ratios:
Total capital accounts to:
Total assets..................... ... . 7.2 7.1 9.8 7.3 6.3 5.2 5.6 5.9 6.0 5.8 5.2 4.7
Total assets less Government securities
and cash assets................ . 38.2 32.3 38.5 31.8 28.5 25.8 27.8 27.7 311 29.9 22,7 23.1
Total deposits................... 7.8 7.6 10.9 7.9 6.7 5.5 5.9 6.3 6.4 6.2 5.5 4.9
Time to total deposits.. 24.6 36.3 38.3 34.6 22.9 17.3 31.5 21.6 30.1 11.8 6.1 28.6
Interest on time deposxts to time deposnts 1.0 .9 .9 .9 1.0 .9 .8 9 1.0 .9 .8 1.0
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INTERNATIONAL FINANCIAL STATISTICS

Gold reserves of central banks and governments. . P;::
Gold production. . 505
Gold movements.. ... ..... 505
Net capital movements to United States since January 2 1935.. 506
Central banks. .. .. 507-510
Money rates in foreign countries . SII
Commercial banks. . 512
Foreign exchange rates . . 513
Price movements:

Wholesale prices . 514

Retail food prices and cost of hving. . 515

Security prices . 515

Tables on the tollowing pages include the principal available seatistics of current significance relaring
to gold, intcroational 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 che 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 cxcepe price tables, together with descriptive text,
may be obtained from the Board’s publication, Banking and Monetary Statistics.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[In millions of dollars)

. Ar- . Czecho-
United Bel- « | British : Co- Den- " Ger-
End of month States ﬁ:;l gium Brazil India Capada; Chile lombia Cuba vszlllg{a mark | Eeypt France many Greece
1938—Dec 14,512 431 581 32 274 192 30 24
1939—Dec... 17,644 466 609 40 274 214 30 21
1940—Dec... 1,995 353 734 51 274 27 30 17
1941—Dec... 22,737 354 734 70 274 5 30 16
1942—Dec... 22,726 | 1658 735 115 274 6 36 25
1943—Dec..........| 21,938 1939 734 254 274 5 51 59
21,429 381 276 274 4 56 80
21,264 386 296 274 6 56 82
21,173 391 297 274 6 56 84
20,996 397 297 274 6 56 86
20,926 408 298 274 5 56 88
20,825 409 298 274 5 56 89
20,727 409 313 274 6 56 ]
20, 688 409 314 274 5 56 91
20,619 409 329 274 6 56 92
20,550 409 732 330 274 7 57 94
20,506 \ 409 732 340 274 6 57 95
20,419 |00 715 G 3 PR
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.......... 37 26 193 164 80 29 998 23 94 20 220 4525
1939—Dec... . 24 26 144 164 90 32 692 23 94 20 249 |........
1940—Dec... 24 26 64 47 617 23 384 20 367 |,
1941—Dec... 24 26 47 575 X N 21 366 42
1942—Dec... e 24 34 39 506 23 .. 25 634 42
1943—Dec.......... 24 92 203 500 23 ... 3t 706 01
1944—Apr.......... 105 oo 227 500 34 721 98
ay.. 15 oo 226 500 34 741 101
June.. 1Hs [ 224 500 34 749 104
July. . 115 222 500 36 760 104
Aug... 115 220 500 34 778 104
Sept.. . 220 500 32 785 104
Oct...... ... 221 500 32 796 104
Nov. 222 500 32 811 104
Decooooooo ol 222 ... 32 814 105
1945—Jan..... ..o e 222 ..., 30 820 106
Feb... 221 ...l 30 e 834 q........
Mar.......... 220 ........ 30 .o
Government gold reserves! not included
United Other in previous figures
Swe- |Switzer-| Tur- : Uru- | Vene- | Yugo- coun-
End of month den | land key Ig;nrg- guay | zuela | slavia B.LS. triresG United | United A
0 nites . Bel-
End of month States Kd:)nné France gium
1938—Dec 321 701 29 2,690 69 52 14 166 1938—Dec. ... 80 2759
1939—Dec... 308 549 29 n 68 52 7 178 1939—Mar. 154 1,732
1940—Dec. 160 502 88 1 90 29 12 170 May
1941—Dec. 223 665 92 1 100 41 12 166 June
1942—Dec. 335 824 114 1 89 68 21 185 Sept
1943--Dec. 387 964 161 1 121 89 45 229 Dec....
1940—June. ..
1944—Apr.......... 426 1,004 191 1 131 100 §........ 39 238 eC. ...
May.. 430 1,010 191 1 136 110 |........ 39 242 1941—June. ..
June 432 1,023 210 1 139 1o ... 39 242 Dec.....
July.. 435 1,030 221 1 142 110 ... 39 243 1942—June. ..
Aug... 449 1,029 221 1 148 1o |........ 39 244 Dec.....
Sept.. 454 1,033 221 1 149 10 [........ 39 244 1943—]June.. ..
Oct.. 456 1,029 221 1 149 1o ... 39 244 Dec.....
Nov. 462 1,040 221 1 151 125 [........ 36 244 1944—Mar.. ..
ec 463 1,052 221 1 157 130 |........ 37 245 June. ..
1945—Jan 477 |P1,058 221 1 159 130 ... 37 245 Sept....
Feb.......... 475 21,061 ........ 1. 147 [ 246
Mar. ........ 0. 1,072 ... ... 1{....... 147 oo 246 | Reported at infrequent intervals or on de-

P Preliminary.

" Revised to include Bulgaria, formerly shown separately.

Figures through March 1940 and figure for December 1942 and December 1943 include, in ad-
dition to gold of the Central Bank held at home, gold of the Central Bank held abroad and gold be-
longing to the Argentine Stabilization Fund.

2 On May 1, 1940, gold belonging to Bank of Canada transferred to Foreign Exchange Con-
trol Board. Gold reported since that time is gold held by Minister of Finance.

3 Figures relate to last official report dates for the respective countries, as follows: Greece—
M%r.b.‘il, 1941; Java—Jan, 31, 1942; Norway—Mar. 30, 1940; Poland—July 31, 1939; Yugoslavia
—Feb. 28, 1941,

4 Figure for December 1938 is that officially reported on Apr. 30, 1938.

5 Figure for February 1941; beginning Mar. 29,1941, gold reserves no longer reported separately.

& These countries are: Albania, Algeria, Australia, Austria through Mar. 7, 1938, Belgian Congo
Bolivia, Bulgaria, China, Costa Rica beginning July 1943, Danzig through Aug. 31,1939, Ecuador, £l
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.

7 Gold _holdings of Bank of England reduced to nominal amount by gold transfers to British
Exchange Equalization Account during 1939

Nore.—For back figures, see Banking and Monetary Statistics, Tables 156-160, pp. 536-555,
and for a description of figures, including details regarding special internal gold transfers afiecting
the reported data, see pp. 524-535 in the same publication.
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layed basis: U. S.—~Exchange Stabilization Fund
(Special A/c No. 1); U. K.—Exchange Equali-
zation Account; France—Exchange Stabilization
Fund and Rentes Fund; Belgium—Treasury.

2 Figure for end of September.

3 Reported figure for total British gold reserves on
Aug. 31, 1939, less reported holdings of Bank of Eng-
land on that date.

4 Figure for Sept. 1, 1941,

Note.—For available back figures and for details
regarding special internal gold transfers affecting
the British and TFrench institutions, see Banking
and Monetary Statistics, p. 526, and BULLETIN for
February 1945, p. 190.
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GOLD PRODUCTION

OUTSIDE U. S. S. R.
[In thousands of dollars)

Es tim;idted Production reported monthly

Year or month pr(‘;vdolfction Total Africa North and South America Other
outside_ | reported I gouth Rho- West | Belgian| United . 5| Colom- . Nicara- | Austra- | British
USSR | monthly | 3%4n | £n% | abiees | Comint| Siatews | Canadas|Mexicot| “Por | cnile |Nieam| Al | Bhdins

$1 = I5F; grains of gold §5 fine; i.e., an ounce of fine gold = 335
823,003 708,453 || 366,795 24,264 12,153 ;6,549 | 108,191 | 104,023 | 23,135 | 12,045 8,350 1,166 | 30,559 | 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 [l 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 || 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 28,532 24,670 8,470 | 178,143 | 165,379 | 32,206 | 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 29,155 32,163 | 38,862 | 210,109 | 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 |{........| 209,175 | 187,081 | 27,969 { 22,961 9,259 7,525 | 51,039 9,940
........... 068,112 || 494,439 26,641 29,225 130,963 | 169,446 {530,000 | 20,882 | 6,400 | 8,623 | 42,525 8,960

.. 738,471 || 448,153 | 23,009 | 19,740 48,808 | 127,796 |........ 19,780 | 6,081 1 7,715 | 28,560 | 8,820
........... 662,992 | 429,787 | 20,762 | 18,445 35,065 | 101,980 |........} 19,374 | P6,860 | 7,865 | 16,310 | 6,545
57,152 i 36,266 1,706 1,575 2,933 9,333 2,056 §71 677 1 1,365 665
53,887 i 34,879 1,771 1,610 2,936 8,568 1,363 486 665 945 665
57,227 || 36,921 1,749 1,575 2,881 8,989 2,020 473 693 1 1,330 595
54,775 1 36,264 1,702 1,435 2,431 8,397 1,732 644 560 | 1,435 175
55,607 [| 36,430 1,763 1,400 2,959 8,247 1,901 639 590 | 1,295 385
57,226 | 37,022 1,732 1,470 2,779 8,290 2,044 604 625 | 2,100 560
54,826 || 35,810 1,724 1,540 3,028 8,214 1,42t 523 615§ 1,365 525
54,461 (| 35,821 1,714 1,575 2,863 8,051 1,370 560 653 | 1,295 560
53,675 | 35,270 1,680 1,575 2,974 7,809 1,380 555 613 | 1,260 560

53,404 || 34,836 | 1,750 | 1,610
755,205 || 36,216 | f1,750 | 1,610
?51,582 || 33,698 | F1,750 | 1,575

2,760 | 8,012
2,463 | 8,166
2,342 | P7,455

1,162 506 765 | 1,470 525
1,882 | /506 672 | 1,470 560
71,882 | 7506 590 | 1,260 525

. 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 foliows: 1934, 135 million dollars;1935, 158 million; 1936, 187 million; 1937, 185 million; 1938, 180 million.
P Preliminary. Figure carried forward.
1 Annual figures through 1940 are estimates of U. S. Mint; annual figure for 1941 based on estimates of American Bureau of Metal Statistics.
Beginning April 1941, figures are those reported by American Bureau of Metal Statistics. Beginning January 1944 they represent Gold Coast only.
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.
Includes Philippine Islands production received in United States. Annual figures through 1943 are estimates of the United States Mint. Annual
figure for 1944 and monthly figures represent estimates of American Bureau of Metal Statistics.
5 Figures for Canada beginning 1944 are subject to official revision,
“}?egénning 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 the period December 1941-December 1943 they repre-
sent total Australia; beginning January 1944, Western Australia only.
9 Beginning May 1940, figures are those reported by American Bureau of Metal Statistics,
NoTE.—For explanation of table and sources, see BULLETIN for February 1939, p. 151; July 1938, p. 621; June 1938, p. 540; April 1933, pp. 233-235;
and Banking and Monetary Statistics, p. 524. For annual estimates compiled by the United States Mint for these and other countries in the period
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:l

Year or Total United %thgr Phili All
month | . Bet niLe Bel- {Nether-| Swe- [Switz- 3 atin D= | Ays. | South British | other
imports i King- | France| % Canada [Mexico| Ameri- | pine + : Japan : o
dom gium | lands | den |erland can Re- | Islands | {alia | Africa India <t:o.un2
publics? ries
1,131,994 499,870 260,223 8,902{ 94,348!....... 12,402 86,829| 30,270] 28,153 12,038 1,029 12 4} 76,820 21,005
(1,739,019 315,727( 934,243 3| 227,185)....... 968 95,171| 13,667 29,359} 15,335 3,498, 65)........ 75,268 28,529
1,116, 5841 174,093| 573,671 3,3511 71,006 20 7,511 72,648| 39,966| 30,790| 21,513 | 23,280 L] P, 77,892 20,856
11,585, 503 891,531)—-13,710] 90,859 6,461 6| 54,452| 111,480| 38,482| 39,485| 25,427 | 34,713 1811 246,464 50,762 8,010

...|1,973, 569|11,208,728| 81,135| 15,488| 163,049 60,146} 1,363| 76,31S| 36,472] 65,231] 27,880 | 39,162 401! 168,740] 16,159 13,301
13,574, 15111, 826,403 3,798| 165,122| 341,618 28,715| 86,987| 612,949 33,610 57,020{ 35,636 | 74,250 22,862| 165,605! 50,956 | “68,623
14,744,472)1 633,083 241,778 977| 63,260{161,489( 90,320(2,622,330| 29, 880! 128,259( 38,627 1103,777| 184,756| 111,739] 49,989 | 5284,208
982,378 3,779 1 E{ 1,747 899| 412,056] 16,791 61,862 42,678 | 67,492| 292,893] 9,444; 9,665 | 3,071
315,678 .. 208,917! 40,016] 39,680|........0 ... | ... oo ..
68,938 66,9201 —3,287 13,489)....... .0 . 0 e

400 316
23,4611—67,200
5,328/—44,711
378, 382
410 311
367 190,
565 235
3,655 84
295 93

1 Total net import or net export figures have been released for publication on a twelve months’ delayed basis. Figures for Canada and Latin Ameri-
can Republics are available on a six months’ delayed basis. Figures for other countries are not available for é)ublication subsequent to December 1941.
2 Figures for Colombia, formerly reported separately, and for Latin American Republics, formerly included under “All other countries,” are now shown
under ““‘Other Latin American Republics.”
Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce.
4 Includes $28,097,000 from China and Hong Kong, $15,719,000 from Italy, $10,953,000 from Norway, and $13,854,000 from other countries.
5 Includes $75,087,000 from Portugal, $43,935,000 from ltaly, $33,405,000 from Norway, $30,851,000 from U.S. S. R,, $26,178,000 from Hong Kong,
$20,583,000 from Netherlands Indies, $16,310,000 from Yugoslavia, $11,873,000 from Hungary, $10,416,000 from Spain, and $15,570,000 from other countries.
Includes $44,920,000 from U.S.S.R. and $18,151,000 from other countries.
blNolt‘p.—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.
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NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935

{In millions of dollars}

i i ing Decrease Foreign | Domestic .
Increaﬁ‘;xésf?;ebg.nsl?ankmg in U. S. securities: securities:| Inflow in
From Jan. 2, 1935, through— Total b?nkéng lfie[t}ursxl:l I?ﬂow of bl;'oll;erage
unds of U. S. orei; alances
Total Official! Other abroad funds funds
1935—Mar. (Apr. 3).................. 259.5 57.7 =2.0 59.7 155.0 31.8 —-6.2 21.1
June (July 3)............ 616.0 213.8 6.1 207.7 312.8 43.7 15.8 29.8
Sept. (Oct. 2)............ 899.4 350.7 —4.5 355.2 388.6 40.1 90.3 29.8
Dec. (Jan. 1, 1936) 1,412.5 603.3 9.8 593.5 361.4 125.2 316.7 6.0
1936—Mar. (Apt. 1) ........... ..ol 1,511.1 578.4 4.4 534.0 390.3 114.4 427.6 4
June (July 1) . 1,949.2 779.0 35.9 743.1 449.0 180.5 524.1 16.5
Sept. 30................ 2,283.3 898.5 37.4 861.1 456.2 272.2 633.3 23.2
Dec.30.....oooivveiini. 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. 18.3
Sept. 29.. . 3,911.9 1,743.6 364 1,379.0 518.1 493.3 1,125.1 31.9
Dece 29 iiinininiininennnn.. 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.........ciiiiiniiinn, 4,197.6 1,747.6 311.4 1,436.2 550.5 646.7 1,188.9 63.9
June 28....... . ... .. 4,659.2 2,111.8 425.3 1,686.5 607.5 664.5 1,201.4 74.0
Sept. 27............ 5,035.3 2,479.5 552.1 1,927.3 618.4 676.9 1,177.3 83.1
Dec. (Jan. 3, 1940) 5,021.2 2,430.8 542.5 1,888.3 650.4 725.7 1,133.7 80.6
1940—Mar. (Apr. 3).....ooiiiian... 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).............. 5,748.1 3,092.8 1,112.3 1,980.5 773.6 793.1 987.0 101.6
Dec. (Jan. 1, 1941) 5,727.6 3,159.0 1,200.8 1,958.3 775.1 803.8 888.7 100,9
1941—Mar. (Apr. 2)........o.ovvvnnnn, 5,526.5 3,148.8 1,307.7 1,841.0 767.4 812.7 701.8 95.9
June (July 2).. .. 5,575.4 3,193.3 1,375.1 1,818.2 818.6 1 631.2 98.2
Sept.(Oct. 1)... .. 5,510.3 3,139.5 1,321.7 1,817.7 805.3 841.1 623.5 100.9
) 57K ) U 5,230.7 2,856.2 1,053.7 1,802.6 791.3 855.5 626.7 100.9
1942—Mar. (A 5,082.4 2,684.0 932.0 1,752.0 819.7 849.6 624.9 104.3
gune 5,495.3 3,075.9 1,211.7 1,864.2 842.3 838.8 632.0 106.2
ept. 5,654.9 3,212,6 1,339.1 1,873.5 858.2 830.5 .1 107.5
Dec. 5,835.0 3,320.3 1,412,0 1,908.3 888.8 843.2 673.3 104,4
1943—Jan. 5,907.7 3,471.1 1,536.6 1,934.5 889.8 761.3 678.5 107.0
Feb. 6,014.9 3,590.1 1,671.8 1,918.3 890.5 751.9 676.0 106.4
6,147.1 3,643.4 1,723.1 1,920.3 898.7 810.5 685.9 108.6
6,212.3 3,690.5 1,801.8 1,888.6 909.9 809.5 692.9 109.5
6,282.6 3,769.6 1,871.6 1,898.0 905.1 807, 692.5 108.5
6,506.4 4,002.6 2,071.4 1,931.2 896.9 806.8 687. 112.1
6,556.0 4,056.4 2,103.4 1,953.0 901.9 792.9 692.3 112.6
6,726.3 4,107.9 2,122.6 1,985.3 909.4 907.8 687.0 114.3
6,771.3 4,130.6 2,190.9 1,939.7 888.6 929.3 708.1 114.8
6,904.6 4,284.4 2,312.9 1,971.5 870.5 928.3 707.4 114.1
7,073.6 4,435.7 2,450.0 1,985.7 929.8 . 115.4
7,118.6 4,496.3 2,461.5 2,034.8 877.6 925.9 70t.1 117.8
7,272.9 4,658.2 2,649.3 2,009.0 870.8 931.7 695.1 117.0
7,418.6 4,833.2 2,815.7 2,017.5 843.5 924.2 698.8 118.9
7,462.9 4,885.4 2,856.0 2,029.4 868.0 904.1 685.8 119.6
7,464.3 4,881.0 2,780.5 2,100.6 873.4 905.4 686.2 118.3
7,458.9 4,882.7 2,726.8 2,155.9 872.9 903.2 680.1 119.9
7,459.6 4,851.7 2,601.4 2,190.3 856.6 929.8 702.4 119.1
7,423.4 4,740.8 2,622.9 2,117.9 850.6 1,005.8 706.9 119.3
7,440.9 4,732.3 2,589.5 2,142.8 869.7 1,009.7 709.4 119.9
7,430.9 4,661.2 2,498.8 2,162.3 883.5 1,026.2 731.8 122.2
7,460.2 4,680.3 2,489.8 2,190.4 891.3 1,025.8 735.8 127.1
7,530.5 4,775.1 2,541.0 2,234.1 872.7 1,025.3 732.4 125.0
7,475.7 4,612.5 2,372.2 2,240.3 805.8 1,019.4 911.8 126.3
1945—Jan. 7,633.1 34,723.9 || 32,468.7 | 32,255.2 3348.2 1,025.9 909.0 3126.1

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; beginning
Sept. 28, 1938, also funds held at commercial banks in New York City by central banks maintaining accounts at the Federal Reserve Bank of
New York; beginning July 17, 1940, also funds in accounts at the Federal Reserve Bank of New York which had been transferred from central bank to
fovemment 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.).

2 Reported figures for capital movement through July 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, n,98. .

Amounts outstanding on Jan. 31, in millions of dollars: total foreign banking funds in United States, 5,389.7, including official funds 3,106.3, and
other funds, 2,283.4; United States banking funds abroad, 287.3; and brokerage balances (net due “foreigners’’), 49.2. Figures for “total foreign banking
funds in U. S.” and “other funds” not strictly comparaf:le to the corresponding figures for preceding months, owing to a change in reporting practice.
The cumulative figures have been adjusted to exclude the unreal movements introduced into the data by this factor. .

Note.—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 Monetary Statistics, Tables 161-163, pp. 574-637, and
for full description of statistics see pp. 558-560 in the same publication,
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CENTRAL BANKS

Afis:[)t:rglgfse Assets of banking department Liabilities of banking department
Bank of England N
] otle
(Figures in millions of Dis- circuia- :
pounds sterling) Gold! Other, Cash reserves counts | Securi- tion Deposits 10-:11;91‘:_
assets’ |—————————| and ad- ties lti 1
Coin *| Notes vances Bankers’ | Public Other es
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 18.5 120.1 371.2 102.4 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 7.6 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 72.1 12.1 37.1 18.0
1936—Dec. 30. .. 3.7 200.0 .6 46.3 17.5 155.6 467.4 150.6 12.1 39.2 18.0
1937—Dec. 29. .. . 326.4 220.0 .8 41.1 9.2 135.5 505.3 120.6 11.4 36.6 18.0
1938—Dec. .. 326.4 230.0 .8 51.7 28.5 90.7 504.7 101.0 15.9 36.8 18.0
1939—Dec. 42 580.0 1.0 25.6 4.3 176.1 554.6 117.3 29.7 42.0 17.9
1940—Dec. 2 5630.0 .9 13.3 4.0 199.1 616.9 135.7 12.5 51,2 17.9
1941—Dec. .2 5780.0 3 28.5 6.4 267.8 751.7 219.9 1.2 54.1 17.9
1942—Dec. .2 5950.0 9 26.8 3.5 267.9 923.4 223.4 9.0 48.8 17.9
1943—Dec. .2 151,100.0 .9 1t1.6 2.5 307.9 1,088.7 234.3 10.3 60.4 17.9
1944—Apr. 26 .2 1,150.0 4 25.8 5.8 245.6 1,124.5 198.5 4.5 56.9 17.7
ay 31 .2 11,150.0 g 14.7 1.0 239.8 1,135.5 165.1 15.0 58.2 17.8
June 28 W2 1,150.0 9 19.4 1.2 282.2 1,130.9 217.7 12.5 55.6 17.9
July 26 .2 1,150.0 1.0 13.4 4.7 261.7 1,136.8 199.8 7.7 55.4 17.9
Aug. 30 .2 [51,200.0 1.5 54.2 6.2 228.4 1,146.0 201.9 14.4 56.2 18.0
Sept. 27 .2 1,200.0 2.0 45.7 4.3 252.6 1,154.6 221.5 9.8 55.3 18.1
Oct. 25 .2 1,200.0 2.3 35.9 8.8 234.9 1,164.4 203.8 6.2 54.1 17.7
Nov. 29... 2 1,200.0 2.3 10.7 5.1 273.5 1,189.5° 207.0 11.6 55.3 17.8
Dec. 27.. .2 |51,250.0 1.9 11.6 5.1 317.4 1,238.6 260.7 5.2 52.3 17.8
1945—Jan. 31... .2 1,250.0 1.5 30.6 6.6 263.6 | 1,219.6 215.1 11.6 57.8 17.9
Feb, 28... .2 1,250.0 1.7 33.1 8.5 261.1 1,217.1 207.8 18.1 60.5 18.0
Mar. 28. i .2 1,250.0 1.5 14.5 18.6 268.4 1,235.8 218.9 8.9 57.0 18.1
|
Assets Liabilities
Bank of Canada Dominion and provin- N
Sterlin cial government Deposits
(Figures in millions of 1 and United securities Other Note Other
Canadian dollars) Gold Staltes T | assets  |circulation? Dominion liabilities®
dollars Short- Chartered
Other govern- Other
termsé banks ment
1935—Dec. 31 180.5 4.2 30.9 83.4 8.6 99.7 181.6 17.9 .8 7.7
1936—Dec. 31. 179.4 9.1 61.3 99.0 8.2 135.7 187.0 18.8 2.1 13.4
1937—Dec. 31. 179.8 14.9 82.3 91.6 21.7 165.3 196.0 1.1 3.5 14.4
1938—Dec. 31. 185.9 28.4 144.6 40.9 5.2 175.3 200.6 16.7 3.1 9.3
1939—Dec. 30. 225.7 64.3 181.9 49.9 5.5 232.8 217.0 46.3 17.9 13.3
1940—Dec. 31..... %) 38.4 448.4 127.3 12.4 359.9 207.7 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—Dec. 31.... 6 787.6 472.8 47.3 874.4 340.2 20.5 17.8 55.4
1944-—Apr. 29..... .2 777.1 567.7 26.4 915.3 385.2 24.6 17.4 28.8
ay 31..... .3 879.0 548.7 23.8 911.5 371.7 101.8 26.6 3.1
B .2 803.5 576.1 39.9 920.5 414.7 8.2 22,0 54.3
1 25.9 801.6 602.6 24.4 942.4 414.9 43.0 22.3 31.9
48.7 849 .4 593.8 26.9 960.4 432.5 53.9 34.3 37.9
45.9 833.1 625.5 22.1 982.8 454.8 21.9 33.3 33.8
62.8 875.7 622.9 58.6 1,012.5 454.3 76.9 32.4 43.8
172.3 868.6 618.9 29.3 1,007.8 437.2 10.8 20.4 212.9
172.3 906.9 573.9 34.3 1,036.0 401.7 12,9 21.7 +209.1
1945~—Jan. 31..... 172.3 914.5 590.2 28.0 1,020.6 413.1 23.2 36.0 212.1
Feb. 28.... . 170.4 891.6 595.5 29.0 1,028.6 397.6 27.9 37.2 195.1
Mar. 31.. } . 177.1 926.5 608.7 33. 1,048.7 422.0 18.7 52.7 203.4

1 Through February 1939, valued at legalparity of 85 shillings a fine ounce; thereafter at market price, which fluctuated until Sept. 6, 1939, when
it was officially set at 168 shillings per fine ounce.

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.

4 On Jan. 6, 1939, 200 million pounds sterling of gold (at legal parity) transferred from Bank to Exchange Equalization Account; on Mar. 1, 1939, about
5.5 million pounds (at current price) transferred from Exchange Account to Bank; on July 12, 1939, 20 million’pounds transferred from Exchange Account
to Bank; on Sept, 6, 1939, 279 million pounds transierred irom Bank to Exchange Account. -

5 Fiduciary issue increased by 50 million pounds on June 12, 1940, Apr. 30, Aug. 30, and Dec. 3, 1941, and Apr. 22 and July 28, 1942; by 70 million pounds
on Dec. 2, 1942; and by 50 million pounds on Apr. 13, Oct. 6, and Dec. 8, 1943, and on Mar. 7, Aug. 2, and Dec. 6, 1944.

6 Securities maturing in two years or less. X .

7 Includes notes held by the chartered banks, which constitute an important part of their reserves.

8 Beginning November 1944, includes an amount of sterling and United States dollars equal to that shown under assets.

90n May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for July 1940,

p. 677-678). .

P Note.~For back figures on Bank of England and Bank of Canada, see Banking and Monetary Statistics, Tables 164 and 166, pp. 638-640 and pp.
644-645, respectively; for description of statistics see pp. 560-564 in same publication,
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Assets Liabilities
Bank of France
) Domestic bills Advances to Deposits
(Figures in millions Foreign Oth Note Other
of francs) Gold! ex- ass ei; circula- liabili-
change en 3 For oc- tion | Govern- ties
market? Special2| Other c%g:ggn Other? ‘ment C.A.R.4| Other

1929—Dec. 41,668 | 25,942 5,612 8,624 68,571 1,812
1930—Dec. 53,578 | 26,179 5,304 8,429 76,436 2,241
1931—Dec. 68,863 | 21,111 7,157 7,389 85,725 1,989
1932—Dec. 83,017 4,484 6,802 3,438 85,028 2,041
1933—Dec. 77,098 1,158 6,122 4,739 82,613 1,940
1934—Dec. 82,124 963 5,837 3,971 83,412 1,907
1935—Dec. 66, 296 1,328 5,800 9,712 81,150 2,113
1936—Dec. 60, 359 1,460 5,640 8,465 89,342 2,557
1937—Dec. 58,933 911 5,580 10,066 93,837 3,160
1938—Dec. 87,265 821 7,422 7,880 110,935 2,718
1939—Dec. 597,267 112 11,273 5,149 151,322 2,925
1940—Dec. 584,616 42 43,194 3,646 218, 383 3,586
1941 —Dec. 84,598 38 42,115 4,517 270,144 3,894
1942—Dec. 84,598 37 43,661 5,368 210,965 68,250 21,749 | 382,774 770 16,857 29,935 4,461
1943—Nov.25....... 84,598 37 44,860 35 6,472 320,843 55,950 21,457 | 484,060 755 14,083 31,133 4,220
Dec. 30....... 84,598 37 44,699 29 7,543 326,973 64,400 21,420 | 500,386 578 10,724 33,137 4,872
1944—TJan. 27....... 84,598 371 44,870 12 8,196 1 343,300 56,050 | 21,614 | 506,035 825 12,365 34,339 5,112
Feb. 24....... 84,598 37 45,018 3 8,469 351,000 60, 500 20,598 | 514,323 749 13,905 35,359 5,887
Mar. 30. 84,598 37 44,359 19 8,349 351,000 69, 800 21,570 | 530,174 786 9,063 35,100 4,608
Apr. 27. 84,598 37 44,706 12 7,718 367,300 66,800 21,437 § 539,058 793 8,811 38,017 5,928
May 25. 84,598 37 44,232 ......... 6,611 383,600 67,600 21,143 | 551,969 795 9,652 37,876 7,528
June 29. 84,598 37 46,241 1 6,045 409,200 71,500 21,160 | 576,909 750 12,309 43,343 5,472
July 13, .. 84,598 37 45,851 |......... 4,856 409, 200 70,850 | 23,799 | 584,820 729 1,853 46,899 4,890
Dec. 28%. ... .. 75,151 42 47,288 48 18,592 426,000 15,850 735,221 572,510 748 |......... 37,855 7,078
1945—Jan. 25........ 75,151 42 47,842 16 26,360 426,000 [......... 745, 435 | 562,416 3,196 {......... 50,382 4,852
Feb.22 . ..... 4 75,151 42 47,894 9 23,473 426,000 7,700 | 737,903 | 568 ,900 778 ... 43,697 4,797

Assets Liabilities
. Reichsbank - Reserves of gold and | Bills (and Securities

(Figures in millions of foreign exchange checks), v ——— Note Other
reichsmarks) — including Selcunty Eligible Other circula- | Deposits | liabili-

Total Gold Treasury oans as note Other assets tion ties

reserves o bills cover

1920—Dec 31 2,687 2,283 2,848 251 92 656 5,044 755 736

1930—Dec. 31... 2,685 2,216 2,572 256 102 638 4,778 652 822

1931—Dec. 31. .. 1,156 984 4,242 245 161 1,065 4,776 755 1,338

1932—Dec. 31. .. 920 806 " 2,806 176 398 1,114 3,560 540 1,313

1933—Dec. 30. .. 396 386 3,226 183 259 322 735 3,645 640 836

1934—Dec. 31. .. 84 79 4,066 146 445 319 827 3,901 984 1,001

1935—Dec. 31. .. 88 82 4,552 84 349 315 853 4,285 1,032 923

1936—Dec. 31. .. 72 66 5,510 74 221 303 765 4,980 1,012 953

1937—Dec. 31. .. 76 7 6,131 60 106 286 861 5,493 1,059 970

1938—Dec. 31... 76 71 8,244 45 557 298 1,621 8,223 1,527 1,091

1939—Dec. 30 78 71 11,392 30 804 393 2,498 11,798 2,018 1,378

1940—Dec. 31 78 71 15,419 38 32 357 2,066 14,033 2,561 1,3%6

1941—Dec. 31 77 71 21,656 32 107 283 2,311 19,325 3,649 1,493

1942—Dec. 31... 76 71 29,283 25 87 210 1,664 24,375 5,292 1,680

1943—Dec. 31 77 71 41,342 27 1 65 2,337 33,683 8,186 1,980

1944—Feb. 29 11 ) 39,269 26 1 66 2,360 33,508 6,636 1,654

Mar. 31. 77 . . 40,379 46 1 33 2,281 33,792 7,237 1,788

Apr. 29 77 40,909 38 1 31 2,525 34, 569 7,179 1,833

May 31 .. 77 42,159 28 1 23 2,096 35,229 7,240 1,915

June 30... 77 b 42,150 26 1 27 2,397 35,920 6,754 2,004

July 31... A PO 43,222 38 1 21 2,396 36,888 6,813 2,054

Aug. 3t .. 77 45,829 42 1 20 2,275 38,579 7,480 2,185

Sept. 30... 77 50,821 47 67 25 2,510 42,301 9,088 2,160

Oct. 31.. 77 ool 53,954 46 70 24 2,351 44704 9,603 2,216

Nov. 30 4 PO 56,939 62 69 21 2,795 46,870 10,829 2,264

Dec. 31 77 n 63,497 112 1 45 2,351 50,102 13,535 2,445

1945—Jan. 317 . 7. | 64,625 199 G} ©®) ®) 51,207 13, 566 O]

? Preliminary.
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 guly 1940, p. 732.
By a series of Conventions between the Bank of France and the Treasury, dated from Aug. 25, 1940, through July 20, 1944, advances of 441,000 million
francs were authorized to meet the costs of the German army of occupation.
Central Administration of the Reichskreditkassen. .
5 In each of the weeks ending Apr. 20 and Aug. 3, 1939, 5,000 million francs of gold transferred from Exchange Stabilization Fund to Bank of France;
in week ending Mar. 7, 1940, 30,000 million francs of gold transferred from Bank of France to Stabilization Fund.
8 First official statement published since liberation. X .
7 Includes 9,447 million francs charged to the State to reimburse the Bank for the gold turned over by it to the National Bank of Belgium on Dec. 22.
Gold not shown separately in week%y Reichsbank statement after June 15, 1939,
9 Figure not available. . .
Note.—For back figures on Bank of France and Reichsbank, see Banking and Monetary Statisiics, Tables 165 and 167, pp. 641~643 and pp. 645647,
respectively; for description of statistics see pp. 562-565 in same publication.
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CENTRAL BANKS—Continuned

Central Bank 1945 1944 . Central Bank 1945 1944
(Figures as of last report (Figures as of last report
date of month) Mar. | Feb. | 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....... . 1,242) 1,242 1,128 Gold..............iii 97
Other gold and foreign exchange...!. .. 2,528|  2,483] 2,270 Foreign exchange....... 22
Government securities.............|.. 872 873 882 Clearing accounts (net). 2,200
Rediscounted paper............... 0 ... o oo e Loans and discounts. . 27
Other assets.......... 150 150 161 Securities....... ... 71
Note circulation.......... 2,354} 2,317| 1,986 Govt. compensation account® .85
Deposits—Member bank. 1,477 1,410 1,367 Other assets.. 2,900
Government. .. 578 528 515 Note circulation....... 1,414
Other................... 54 191 125 Deposits—Government. 1,391
Certificates of p: ipation in . Other. 2,221
Government securities...........|J....... 126 126 €288 Other Habilities................... 376
Other liabilities.............. ... ]....... 203 179 €160 || Central Bank of Ecuador (thousands,
Commonwealth Bank of Australia of sucres):
(thousands of pounds): Gold. ... ... . e 249,621
Issue department: Foreign exchange (net). 70,964
Gold and English sterling.....|....... 50,856 50,856 45,543 Loans and discounts.... 83,506
Securities............... ... co.....} 150,857| 150,856 139,643 Other assets....... 88,907
Banking department: Note circulation 222,094
Coin, bullion, and cash 19,59/ 17,501 9,341 Demand deposits. 225,028
London balances........ 133,538 130,954| 85,588 Other liabilities................... 45,875
Loans and discounts. 25,362| 24,684| 24,082 || National Bank of Egypt? (thou-
Securities........... 265, 644| 256,429| 251,599 sands of pounds):
Deposits..... i 205,697| 204,130] 189,455 GOl oo 6,241
Note circulation............ ...... 193, 244] 193,244 176,762 Foreign exchange . . . . e 14,148
Naftil?tllal ;Sank of Belgium (millions Loans and discounts.............. 6,754, 2,647
of belgas): British, Egyptian, and other Gov-
GOW2. .o 6,25 6,419 6,419 e nE e e ¢ Other Lrov- 260,533 223,932
Foreign exchange. .. . 567 209 183).. Other assets....... 20,329| 12,881
Loans to Government. . .... 7,446 6,738 6,083|.. Note circulation........ 116,708 97,346
Other loans and discounts. .. 134 344 488(. . Deposits—Government. 67,790] 58,061
Claim against Bank of Issue. 12,918 12,918 12,918].. er....... 113,860) 91,755
Other assets...... 399 4 4371, Other liabilities.............. 11,638) 12,687
Note circulation. 10,255/ 9,389  8,866/.. Central Reserve Bank of El Sa
Demand deposits. . .. 827 689 707]. . dor (thousands of colones):
Blocked Treasury account?. . 2,009 2,099  2,099|.. Gold......... ... .. .. . 33,322 32,590
Notes and blocked accounts®......| 14,347} 14,468 14,656|.. Foreign exchange. .. 31,306 35,077
Other liabilities................ ... 203 202, 200, Loans and discounts e 1,086 n
National Bank of Bohemia and (Nov. Government debt and securities...|. .. 6,007 6,384
Moravia (millions of koruny): 1944)* Other assets.................. - 1,327 869
Gold ... 1,517 1,515 Note circulation 46,737 43,543
Foreign exchange 8 775 Deposits........ e 19,556 25,762
Discounts........ 3,793) 1,945 Other labilities................... e 6,654 5,986
Loans........ Bank of Finland®
Other assets...... 55,027} 36,568 of Greec
Note circulation. 32,7057 24,523 || National Bank of Hungary (millions, (Nov.
Demand deposits. 13,9421 7,899 of pengd 1944)*
Other liabilities...................[.......L....... 14,491 8,381 old. ... e 100 100
Central Bank of Bolivia (millions Foreign exchange reserve..........{..... ... ... 3 6.
of bolivianos): Discounts................ 11,977, 4,070
Gold at home and abroad ..........[.......[........ 600 557 Loans—To Treasury... .... 511 550
Foreign exchange........ 414 424 To foreign countries. 1,074 1,036
ans and discounts. . ... 289 260 Other..................... ..., e 6
Securities—Government. 626 633 Other assets. .. 1,082 1,647
Other.. 41 41 Note circulation. . B 10,672 4,963
Other assets...... 78 100 Demand deposits................ ... ... 2,713 794
Note circulation. 1,256 1,112 Consolidated foreign credits of
Deposits......... 701 N B U 10 12
Other liabilities...................]....... ... ... 91 95 Other liabilities................... 1,352 1,646
National Bank of Bulgaria® Reserve Bank of India (millions of
Central Bank of Chile (millions rupees):
of pesos): Issue department:
Gold...........cooii e 277 277 273 Gold at home and abroad......{....... 444 444 444
Discounts for member banks. 341 321 179 Sterling securities........ 9,543] 9,293 7,798
ans to Government. ...... 710 710 720 Indian Govt. securities 578 578 583
Other loans and discounts. 973 979 952 Rupee coin....... 105 126 123
Other assets. ... 1,206 1,205 995 Note circulation.... ..........[... 10,593 10,340 8,825
Note circulation. 2,580 2,516f 2,311 Banking department:
Deposits—Bank. . 447 456 39. Notes of issue department..... RO 77 102 124
Qther. 157 208 141 Balances abroad........... I 3,690 3,746 1,662
Other Nabilities. .. ...............|L....... 324 313 274 Treasury bills discounted. . 47 23 2
Bank of the Republic of Colombia Loans to Government.........[.... ..|.. ... .. . 3.
(thousands of pesos): Other assets.......... 267 222 138:
Gold........ ... 167,090| 164,928 138,457 Deposits. Lol .. . 3,798 3,832 1,671
Foreign exchange. . 109,079| 114,965 87,427 Other liabilities...............[....... 282 262 257
Loans and discounts....... 27,818| 26,348 2,082 || Central Bank of Ireland (thousands
Government loans and securities 65,981} 66,202 56,992 of pounds):
Other assets...........ooo..... 29,493 28,235! 30,144 old. ......... 2,646] 2,646} 2,646 2,646
Note circulation. 167,208] 166,737] 120,628 Sterling funds 30,2231 29,292} 29,147 25,524
Deposits........ 141,907] 145,440] 130,519 Note circulatio 32,869 31,938 31, 793i 28,170,
Other liabilities............... ... .. 90,347| 88.501] 63,954 || Bank of Japan®
Bank of Java® l
¢ Corrected.

1 First official statement published since liberation was that for Jan. 11, 1945,
Gold revalued provisionally at 49.318 francs per gram. The resulting increment is held for the account of the Treasury and is shown on the liabilities;

side_under “Blocked Treasury account.’

)

Includes current accounts transferred and to be transferred to blocked accounts and old notes not declared.

4 Latest month for which report is available for this institution.

For last available report from the central bank of Bulgaria (January 1943), see BULLETIN for July 1943, p. 697; of Finland (August 1943), see Bur..
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.

8 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,
7 Items for issue and banking departments conso

Max 1945

.

509



CENTRAL BANKS-—Continned

Central Bank 1945 1944 Central Bank 1945 1944
(Figures as of last report (Figures as of last report
date of month) Mar Feb. | Jan. Mar. date of month) Mar., | Feb. ; Jan. | Mar.
Bank of Mexico (millions of pesos): Bank of Spain—Continued
Metallic reservel...........7. .. .. 642 623 608 524 Note circulation...................0........ o0 17,265 16,122
“Authorized” holdings of securi- 1,833
ties,ete.. ...l 1,608 1,573 1,549 1,404 4,107
Bills and discounts. 405 388 403 250 481
Other assets....... 69 62 47 62
Note circulation 1,395 1,356 1,334 1,166 old. ... ... 1,047f 1,052 929
Demand liabilities. . 1,174| ©1,137] 1,096 928 Foreign assets (net). 585 553 566
Other liabilities. .. ... 155 154 177 145 Swedish Govt. securities and ad-
Netherlands Bank (Oct. vances to National Debt Office®. 1,314 1,339 1,044
guilders): 1944)2 Other domestic bills and advances. 34 421 68
G_old .............................. 932 932 Other assets......... S e 1,051 1,153 948
Silver (including subsidiary coin)..|........J.......[........ ... Note circulation............... 2,345 2,377} 2,163
Foreign bills......................|... 4,404/ 3,783 Demand deposits—Government. 608 534 608
Discounts. .... 3. 34 492 152
ans....... 136 136 Other liabilities......... 734 737 631
Other assets. .. 96! 86 Swiss National Bank (millions of
Note circulation. ..... 4,879 3,937 francs):
Deposits—Government. 149 103 Gold.... ... ............. 4,639 4,591 4,577 4,299
ther. . 320 727 Foreign exchange. ... 112 108 95 89
Other liabilities................... 223 169 Loans and discounts. 351 286 183 279
Reserve Bank of New Zealand (thou- Other assets . .. .. Q) 81 81 170
sands of pounds): Note circulation. ...... 3,564] 3,478 3,409} 2,980
Gold................ooii 2,802 2,802 Qther sight liabilities. . .. 1,333] 1,301 1,241 1,581
Sterling exchange reserve..........|........|....... 42,784 27,762 Other Jiabilities................... ) 288 285 276
Advances to State or State under- Central Bank of the Republic of
takings. .. ... oo oo 27,901 44,231 Turkey (thousands of pounds):
Investments. 11,7371 11,960 Gold........... ... ... .1276,382] 238,650
Other assets. .. 1,628] 3,064 Foreign exchange and foreign
Note circulation 39,770{ 36,253 clearings....................... 74,489 96,360
Demand deposits. 43,192) 49,896 Loans and discounts. 836,401{ 748,226
Other liabilities. . . 3,891] 3,670 Securities. . . R 174,282) 190,913
Bank of Norway3 Other assets...... ..| 25,607 18,841
Bauk of Paraguay—Monetary Dept. Note circulation. .|941,582| 868,446
(thousands of guaranies)? Deposits—Gold. . ..| 85,586 85,139
old.... . ... ... 3,329] 3,332 3,332 ., Other. .|185,694; 138,076
Foreign exchange. .. 22,194 22,800 22,886 Other liabilities................... 174,300] 201,329
Loans and discounts . 3,787 4,559 4,832 Bank of the Republic of Uruguay
Government loans and securities...| 10,673 10,698 10,727|. (thousands of pesos):
Other assets 1,256 1,170 1,068|. Issue department:
Note circulation 26,895| 25,655 26,312 Gold and silver................ 122,751 119,793
Demand depositsA 12,7441 15,281) 14,786 .{151,771] 137,500
Other labilities.............. e 1,600 1,570 1,747 Banking department:
Central Reserve Bank of Peru (thou- (Nov. Gold and silver................[........ ... 133,241f 83,733
sands of soles): 1944)2 Notesand coin................0.......0....... 29,270; ©41,124
Gold and foreign exchange......... Advances to State and to gov-
Discounts.................. ernment bodies..............0 ... 18,088 13,634
Government loans Other loans and discounts ..| 91,589( 97,940
Otherassets.................ooovn oo oenol] 23,844 27,122 ff  Otherassets............. ..|295, 549{°221,063
Note circulation .1263,025} 192,530
Deposits.......... ities............... 304,711} 264,965
Other labilities................... Central Bank of Venezuela (thou-
Bank of Portugal (millions of es- sands of bolivares):
cudos): Gold? ............................. 349,741{380, 249|328, 7511 307,208
Goldb............... Foreign exchange (net).. 94,5731 77,155/104,751 45,347
Other reserves (net).. Credits to national banks. 20,310{ 20,310| 20,310 26,370
Nonreserve exchange. Other assets. . 20,072 13,817} 22,030] 16,843
Loans and discounts.. Note circulation—Central Bank....| 309,522|304, 741|298, 328! 253,552
Government debt... i National banks..| 15,619 16,079| 16,643| 24,582
Other assets..... Deposits.......................... 136,6031160,945(150, 578} 89,215
Note circulation. . Other liabilities................... 22,952; 9,768] 10,292| 28,421
Other sight liabilities. National Bank of the Kingdom of
Other liabilities Yugoslavia:
National Bank of Rumania3 Bank for International Settlements
South African Reserve Bank (thou- (thousands of Swiss gold francs):?
sands of pounds): Goldinbars................ ... 114,039 118,272
.......... 101,228| 100,649] 88,349 Cash on hand and on current ac-
Foreign bills. ... 28,558 24,356| 22,531 count with banks . ... . 44,913] 17,796
Other bills and loans. 2,881 8,594 1,840 Sight funds at interest.. 12,818 6,938
Other assets.......... 91,973] 98,238| 85,919 Rediscountable bills and
Note circulation.. ances (at cost)... ............... 77,361 105,340
Deposits........ Time funds at interest .| 8,856/ 21,067
Other liabilities Sundry bills and investments. .1199,3311 197,511
Bank of Spain (millions of pesetas): Other assets.................. R 98 332
old............coiill . Demand deposits (gold) 19,560 29,551
Silver [ETTH PO Short-term deposits (various cur-
Government loans and securities...|. .. rencies):
Other loans and discounts... B Central banks for own account 6,599 7,036
Other assets.............. L T .. 2,128, 2,848
Long-term deposits: Special ac-
counts. ... 229,001| 228,909
Other liabilities........................ ... ... .. 200,128 198,911
¢ Corrected.

1 Tncludes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities.

2 Latest month for which re

3 For last available reports from the central banks of

rt is available for this institution.

of Rumania (June 1944), see BULLETIN for March 1945, p. 286.

4The Bank of the Republic of Paraguay was reorganized in September 1944 under the name of Bank of Paraguay. The new institution is divided into
a Monetary, a Banking, and a Mortgage Department. The first official balance sheet of the Monetary Department, which assumes central banking func-
tions, was issued for the end of December 1944,

5'Valued at average cost beginning October 1940,

6 Includes smail amount of non-Government bonds.

Figure not available,

Norway (March 1940) and Yugoslavia (February 1941), see BULLETIN for March 1942, p. 282; and

8 Beginning October 1944, gold in the amount of 70 million bolivares, formerly reported in the Bank’s account, shown separately for account of the

Government.

9 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 I{{qited P Ger. | Bel. | Neth-| go. | Switz- | bank of— %%r effective bank of— As%r effective
ing- | France; : er- er-
dmﬁ many | gium | [ a0 den land

Albania....... 514 Mar. 21, 1940 § Ttaly........ 4 Sept. 11, 1944
Argentina..... 34| Mar. 1,1936 || Japan....... 3.29 | Apr. 7, 1936
Belgium . ..... 1%4| Jan. 16, 1945 3 Jan. 14, 1937
Bohemia_and 2 seeee| 8 Feb. 17, 1940

Motavia....| 33| Oct. 1, 1940 j| Lithuania. ..| 6 July 15, 1939
Bolivia....... 6 | Nov. 8, 1940 il Mexico.. .... 414 | June 4, 1942
British India..| 3 | Nov. 28, 1935 }| Netherlands.| 214 | June 27, 1941
Bulgaria. . .... 5 | Dec. 1, 1940 i New Zealand| 135 | July 26, 1941
Canada....... 134! Feb. 8, 1944 [| Norway..... 3 May 13, 1940
Chile......... 3-434| Dec. 16, 1936 || Peru........ 5 Aug. 1, 1940
Colombia. .... 4 | July 18, 1933 || Portugal....{ 214 | Jan, 12, 1944
Denmark..... 4 | Oct. 16,1940 || Rumania....| 4 May 8, 1944
Ecuador ... .. .| 7 | May 26, 1938 | South Africal 3 June 2, 1941
El Salvador...| 3 | Mar. 30, 1939 || Spain ......[ 4 Dec. 1, 1938
Estonia....... 434 Oct. 1,1935 | Sweden...... 214 | Feb. 9,1945
Finland....... 4 | Dec. 3,1934 [ Switzerland. | 134 | Nov. 26, 1936

.9
May 17 SRR HOSO
Mar. . . R .v.v... | France.. .. 154t Jan. 20, 1945 i Turkey...... 4 July 1, 1938

May 29.... ol . | Germany . 3l5l Apr. 9, 1940 {{ United King-
June 27 e . | Greece.... 11 | Dec. 1, 1944 dom....... 2 Oct. 26, 1939
Jan. Hungary...... 3 10ct. 22,1940 f U.S.S.R...| 4 %.“ly 1, 1936
_II:ax];, Ireland....... 214 Nov. 23, 1943 | Yugoslavia..] § eb. 1, 1935
€D.
Note.—Changes since March 31: none.
OPEN-MARKET RATES
{ Per cent per annum}
United Kingdom Germany Netherlands Sweden | Sitzer-
Month Bankers’ | T Bankers’ | Privat Privat M, Lo Privat.
ankers reasury ankers rivate ton Private oney ans rivate
acceptances bills Dag‘;to-day allowance | discount Daﬁ; Otgeday discount for up to 3 discount
3 months | 3 months n€Y 1 on deposits rate y rate 1 month months rate
1929—Feb.....ccovvnn.. 5.05 4.96 4.33 2V4-314 5.80 6.33 4.39 4.78 414-6%4 3.3
1930—Feb... . 3.82 3.72 3.76 3 ~2%% 5.53 6.01 2.80 2.94 4156 2.7
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 534734 1.52
1933—Feb... .83 .78 .73 14 3.88 4.86 .37 1.00 316-534 1.50
1934—Feb... .95 .86 .88 14 3.88 4.78 .78 1.00 234-5 1.50
1935—Feb... .38 .28 .63 14 3.41 3.83 .58 1.00 235434 1.50
1936—Feb... .55 .53 .75 14 3.00 2.77 . . 2.37
1937—Feb... .55 .53 NE % 3.00 2.47 1.18
1938—Feb... .53 .50 .75 s 2.88 2.73 1.00
1939—Feb... .53 .51 .75 s 2.88 2.53 1.00
1940—Feb... 1.04 1.02 1.00 b 2.50 2.08 1.25
1941—Feb... 1.03 1.02 1.00 s 2.25 1.68 1.25
1942—Feb. .. 1.03 1.00 1.04 1 2.13 1.75 1.25
1943—Feb... 1.03 1.00 1.10 s 2.13 1.82 1.25
1944—Feb............. 1.03 1.00 1.13 % 2.13 1.89 1.25
1944—Mar. 1.03 1.00 1.13 15 2.13 1.25
Apr. 1,03 1.01 1.13 lg 2.13 1.25
May 1.03 1.00 1.13 15 2.13 1.25
June. 1.03 1.00 1.13 13 2.13 1.25
July. 1.03 1.00 1.13 s 2.13 1.25
Aug 1.03 1.00 1.13 1% 2,13 1.25
Sept 1.03 1,01 1.13 14 2.13 1.25
Oct.. 1.03 1.00 1.10 14 2.13 1.25
Nov.. 1.03 1.00 1.00 poA 2.13 125
Dec. 1.03 1.00 1.02 1% 2.13 1.25
1945—Jan. 1.03 1.01 1.00 i | 135
Feb.. 1.03 1.00 1.00 Bl

Note.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monciary Statistics, Table 172,
pD. 656-661, and for description of statistics see pp. 571-572 in same publication.
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COMMERCIAL BANKS

United Kingdom! Assets Liabilities
(11 London clearing banks. Money at D it
Figures in millions of Cash | call and.| Bills dis- | oAU | iy | Loans to | Other D Other
unds sterling) reserves short | counte h customers| assets liabilities

po & notice rece‘pts Total Demand3 Tim33 abiits
1938—December................ 243 160 250 ...l 635 971 263 2,254 1,236 997 269
1939—December................ 274 174 33¢ ..., 609 1,015 290 2,441 1,398 1,043 256
1940—December................ 324 159 265 314 771 924 293 2,800 1,770 1,030 250
1941—December................ 366 141 171 758 999 823 324 3,329 2,168 1,161 253
1942—~December................ 390 142 198 896 1,120 794 325 3,629 2,429 1,200 236
1943—December. . .............. 422 151 133 1,307 1,154 761 349 4,032 2,712 1,319 245
1944-—-Mat§h .................... 423 155 113 1,331 1,136 781 290 3,988 2,652 1,336 242
April............o 430 164 149 1,314 1,152 762 285 4,017 2,672 1,345 240
May........oooeiiviia 418 173 174 1,310 1,161 765 292 4,051 2,704 1,347 242
June. . ...l 427 185 202 1,246 1,169 784 327 4,100 2,730 1,370 240
July .o 426 188 213 1,310 1,175 765 289 4,121 2,744 1,377 244
August............. 439 205 - 211 1,337 1,180 750 283 4,161 2,715 1,386 243
September . 443 191 209 1,444 1,183 744 282 4,251 2,827 1,424 244
QOctober. .. 453 191 170 1,567 1,172 744 291 4,342 2,876 1,467 245
November .. 460 205 198 1,548 1,192 748 292 4,398 2,922 1,475 245
December................ 500 199 147 1,667 1,165 772 347 4,545 3,045 1,500 250
1945—January.... 460 198 159 1,663 1,165 765 301 4,462 2,968 1,495 248
February .. 455 188 140 1,639 1,160 769 305 4,405 2,904 1,501 250

Assets Liabilities
Canada s Securit:
Entirely in Canada ?g‘al:s y Deposits payable in Canada
{10 chartered banks. End of abroad Note excluding interbank deposits
month figures in millions Other | and net |Securities] OtReT | circula- Other.
of Canadian dollars) Cash S?curity l?iaﬁ§ dfue from assets tion liabilities
reserves oans | and dis- | foreign ;
counts banbs Total || Demand | Time
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 71 3,105 1,436 1,669 962
1942—December., 387 31 1,168 231 2,293 657 60 3,657 1,984 1,673 1,049
1943—December. 471 48 1,156 250 2,940 744 42 4,395 2,447 1,948 1,172
l944——Mal:Ch .................... 468 41 982 210 3,156 732 39 4,368 2,143 2,225 1,182
Aprilo......o.oooll 510 42 920 212 3,3% 669 38 4,506 2,253 2,254 1,198
May.....ooooieiiiinn.. 525 81 1,173 275 3,374 712 37 4,850 2,756 2,094 1,256
June...............l 526 71 1,104 204 3,358 856 36 4,836 2,641 2,195 1,339
July..oo 545 63 1,063 218 3,388 755 35 4,716 2,451 2,265 1,282
August................... 569 61 1,002 213 3,368 755 35 4,667 2,297 2,370 1,268
September............... 575 56 976 224 3,450 761 435 4,726 2,262 2,464 41,282
October.................. 597 56 992 236 3,622 757 35 4,957 2,468 2,489 1,269
November................ 586 8t 1,275 236 3,577 774 34 5,221 2,877 2,343 1,273
December................ 550 92 1,211 214 3,611 782 34 5,137 2,714 2,423 1,289
1945—January..... 567 95 1,156 244 3,571 731 32 5,049 2,525 2,524 1,283
February.. 539 80 1,125 254 3,624 717 3t 5,021 2,390 2,631 1,287
France Assets Liabilities
4 large banks. End of month .
@la gﬁgures in millions Cash Due from | Billsdis- | ¢ . Other Deposits acocggp Other
of francs) reserves banks counted assets Total Demand Time ances liabilities

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 41,872 571 844 4,609
1940—December®. . ... .. 6,258 3,546 44,243 7,984 1,999 58,890 58,413 477 335 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—March. ................. 6,813 3,803 74,664 15,245 1,536 96,431 95,783 648 426 5,205
April.......... L. 6,720 3,665 77,922 15,043 1,650 99,152 98,419 733 387 5,461
May.......... 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 2,024 103,59 102,578 1,017 321 6,730
August. 6,486 3,786 82,685 14,644 2,206 102, 602 101,525 1,078 347 6,859
September. . 6,935 3,832 85,079 14,084 2,228 104,830 103,657 1,173 341 6,987
Qctober..... 7,133 3,877 88,289 14,215 2,448 108,368 107,100 1,268 411 7,182
November o 7,203 3,960 86,754 14,3561 2,653 107,200 103,811 1,390 404 7,326
December................. 8,548 4,095 90,897 14,191 2,935 112,732 111,191 1,541 428 7,506
1944—January... 7,510 4,125 90,024 13,737 1,676 110,485 108,833 1,601 419 6,168

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. X X
2 Represent six-month loans to the Treasury at 114 per cent, callable by the banks in emergency at a discount equal to the Bank of England rate.

3 Through December 1937, excludes deposits in offices outside England and Wale:
4 Due to changes in reporting procedure, the figure for “Note circulation’

now _omitted from “Other liabilities.” . . .
8 Figures for three banks only. Data for Crédit Industriel et Commercial not available September 1940-March 1941. .
NoTE.—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 York for cable transfers.

In cents per unit of foreign currency)

Argentina Australia Brazil
(peso) (pound) Bel- (cruzeiro)) |British | Byl | C20ada (dollar) } Chile (peso) C(hln:
Year or month gium India | garia g a: -~
; Special (belga) (rupee) (lev) . ha,i)g
Official EE(port Official | Free Official | Free Official Free Official | Export
.................. 393.94 1 16.876 | 8.6437 | 6.1983 37.326 1.2846 cooo.eap 100,004 5.1697 24.0000 | 29.606
.................. 389.55 | 16.894 | 5.8438 |........| 36.592 1.2424 1.........| 99.419 5.1716 # 4.0000 | 21.360
.................. 353.38 | 16.852 | 6.0027 | 5.1248 33.279 {22111 | .. .... .| 96.018 5.1727 | 4.0000 | 11,879
........ 2322.80 | 305.16 |216.880 | 6.0562 | 5.0214 A3 85.141 5.1668 | 4.0000 6.000
223,704 | 322.80 | 321.27 |........ 6.0575 | 5.0705 87.345 | 25.1664 | 24.0000 | 25.313
23.704 | 322.80 4§ 321.50 |........ 6.0584 | 5.1427 .
24,732 322.80 |2321.50 6.0586 | 5.1280
23.125 322.80 |.... . 6.0594 | 5.1469
25.125 322.80 ... 6.0586 | 3.1275
25.128 322,80 ... ] 6.0586 | 5.1275
25.125 322.80 ...t 6.0587 } 5.1275
25,125 322,80 ...}l 6,0598 | 5.1275
25.125 322.80 6.0602 | 5.1529
25.125 32280 .. ..o 6.0602 | 5.1803
25.125 322.80 | | ...l 6.0602 | 5.1803
25,125 322.80 6.0602 | 5.1803
25.125 322.80 6.0602 | 5.1803
25.125 322.80 6.0602 | 5.1803
25.125 322.80 6.0602 | 5.1803
25.125 322.80 ; 6.0602 | 5.1802
i
Fin- Ger- Neth- | New
Colom-|Czecho-| Den- | 1,0 Iprance many | Greece Hong | Hun- Italy | Japan | Mezxico (erlands| Zea-
Year or month bia |Slovakia! mark (mark- | (franc) | (reichs- (drach-{ Kong gary (lira) (ven) (peso) | (guild- | land
(peso) |(koruna) | (krone) |~} =N mark) | ™) | (dollar) | (pengs) Y p ger) (pound)
1937.. 36.726 3.4930 22.069 | 2.1811 | 4.0460 | 40.204 .9055 30.694 19.779 5.2607 28.791 27.750 | 55.045 | 396.91
1938, ... 55.953 3.4674 21.825 | 2.1567 | 2.8781 ! 40.164 .89358 30.457 19.727 5.2605 28.451
1939l 57.061 | 23.4252 20.346 1 1.9948 | 2.5103 | 40.061 .8153 27.454 19,238 5.1959 25.963
1940, 57.085 [......... 219.308 | 1.8710 {22.0827 | 40.021 | 2.6715 | 22.958 | 18.475 1 5.0407 | 23.436
................. . . e 1239, coeeeo..| 240592 | M9.770 223.439

1944—Apr.

ay..
June. .
July..
Aug. ..
Sept. .
Oct....
Nov.
Dec.
1945—Jan,
Feb.
Mar...........
Unitt(ad Ki:;)gdom Ux('ugus;y
Straits poun peso -
Norway| Poland | Portu- | Ruma-| South | g0, | Soetie | Sweden | SWitz: Yugo
Year or month oo 317 loty) |, 8L nia | Africa | SPAI0, | T rona) | erland slavia
rone)) (208) | (escudo)| (leu) |(pound)| ‘P2 (dell s) T0n2) | (franc) C Non- | (dinar)
ollar Official | Free " oﬁl'd con-
rolle trolled
18.923 4.4792 L7294 | 439.62 57.973 25.487 2. . 79.072 +... ... 2.3
18.860 4,4267 L7325 | 484.16 56.917 25.197 . . 64.370 | ... .. 2.3115
218.835 L7111 1 440,17 51.736 23.991 . . 62.011 {236.789 | 2.2716
2,6896 | 397.99 46.979 23.802 22.676 | 2403.50 383.00 65.830 | 37.601 | 2.2463
........ 398,00 47,133 | 223.829 | 223.210 | 403.50 | 403.18 | 65.830 | 43.380 }22.2397

Dec...
1945—Jan... .

Feb...

Mar......

246,919

1 Prior to Nov. 1, 1942, the official designation of the Brazilian currency unit was the “milreis.”
2 Average of daily rates for that part of the year during which quotations were certified. A
Norte.—For back figures, see Banking and Monetary Statisiics, Table 173, pp. 662-682. For description of statistics see pp. 572-573 in same publica-
tion, and for further information concerning developments affecting the averages during 1942 and 1943 see BUuLLETIN for February 1943, p. 201, and

February 1944, p. 209.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES

WHOLESALE PRICES—ALL COMMODITIES

{Index numbers}

3

United United 1 3 Nlethgr- Sw Sv:ltzsr-
States Canada | Kingdom | France | Germany Italy apan ands eden an
Year or month 8 (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 1126 144
63 67 86 192 96
66 67 86 t 90 9
75 72 88 196 90
80 72 89 100 9%
81 75 94 102 96
86 85 109 114 1
79 79 101 m 107
77 75 103 115 111
79 83 137 146 143
87 9% 153 172 184
9% 9 159 189 210
103 100 163 196 218
104 103 166 196 223
104 103 165 195 223
104 103 166 195 223
. 104 103 166 197 223
}une . 104 103 166 197 223
uly... PN 104 103 167 198 224
August .......... 104 102 168 197 224
September. .. ... 104 102 167 196 223
October......... 104 102 167 195 P23
November. . 104 102 167 195 P222
December. .. 105 103 167 195 L2
1945~January... 105 103 167 195 P21
February. 105 103 167 195 oo,
March.......... 105 2103 168 195 |
P Preliminary.
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.
3 Average based on figures for 5 months; no data available since May 1940, when figure was
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 .O . Raw z;nd Fu{‘ly ﬂand Ind Agricul t[m]ius- Indus-
ther partly chiefly ndus- gricul- | trial raw : .
rﬂgggts Foods | commod- rgg:::t manu- | manu- Foods trial tural |and semi- tl;;al.lle%n
p ities |P 5 1 factured | factured products | products | finished products
goods goods products
100 100 100 100 100 100 jo.oooviii]iin, 129 130 150
48 61 70 48 55 70 88 83 91 89 118
51 61 1 51 57 70 83 87 87 88 113
65 71 78 59 64 73 85 920 96 91 116
79 84 78 64 66 73 87 90 102 92 119
81 82 80 69 71 74 92 96 105 94 121
86 86 85 87 84 81 102 112 105 96 125
69 74 82 74 73 78 97 104 106 9 126
65 70 81 64 67 75 97 106 108 95 126
68 i 83 67 75 82 133 138 111 99 129
82 83 89 " 82 89 146 156 112 100 133,
106 100 96 83 90 92 158 160 115 102 134
123 107 97 96 99 93 160 164 119 102 135
123 105 99 103 104 94 158 170 oo
124 105 98 105 105 94 158 168
123 105 98 104 105 94 158 169
123 105 9 102 104 94 158 170
125 107 99 102 104 94 158 170
124 106 99 102 104 93 16t 170
123 105 99 101 104 94 159 172
123 104 99 101 103 04 157 172
............ 123 104 99 103 103 94 156 172
November......... 124 105 99 103 103 94 156 173
December.. .. 126 106 99 103 104 94 157 173 ~
1945—January. ... 126 105 99 104 104 94 156 173
February... 127 105 99 105 105 94 157 173
March.................... 127 103 99 2108 ?105 P94 156 174
P Preliminary.

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./SWitZ] United | Can- | King- | Ger- [Nether.| SWitz-
Year or month States ada dom | many | lands (June Year or month States ada dom many | lands (June
(1935-39 | (1935-39| (July [(1913-14{(1911-13 1914 (1935-39 | (1935-39 | (July ((1913-14,(1911~13 914
=100) =100) 1914 =100) | =100) =100) =100) =100} 1914 =100) | =100) =100)
=100) = =100) -
94 93 122 96 96 141
100 95 125 98 96 143
101 98 130 99 98 147
105 103 139 103 101 154
98 104 141 101 102 156
95 101 141 99 102 158
97 106 164 100 106 184
106 116 168 105 112 199
124 127 161 117 17 200
138 131 166 124 118 199
136 13t 168 126 119 201
1944—March 134 131 168 1944—March...... 124 119 200
April.. 135 132 168 pril... 125 119 200
ay.. 136 132 168 May ... 125 119 200
June. 136 131 168 June. .. 125 119 200
July......... 137 132 169 July........ 126 119 201
August...... 138 132 170 August . ... 126 119 202
September.. . 137 131 169 September. 127 119 202
October.. ... 136 131 168 October ... 127 119 201
November. .. 137 132 168 November . 127 119 201
December. .. 137 130 168 December. . 127 119 201
1945—January..... 137 130 168 1945—January. .. 127 119 202
February.... 137 131 168 February .. 127 119 202
March. ..... 136 P131 168 March. .... 127 119 202
P Preliminary. .
1 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.
3 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)
ﬁta.tes:i Igngdom France ng;';zgey l\lletheg- ?;gstessg Nl:\txl:de; )
= ¢ n, -
(psé:f 1 (19§f i“{g(‘f{ (1913=100) price)? ands (=100) K?:;‘ti%dm France | Germany |(1930=100)
15 87 36 2139 8 402 278 300 @ 100
90.1 110.0 7 7% S D D 105.6 100.0 100.0 100.0 f......ovim.e
98.2 127.5 82.1 90.7 113.4 76.6
105.5 695,1 107.8 82.9
109.5 95.8 109.1 117.5
410.2 98.7 3101.8 117.5
111.1 99,9 105.9 88.2
113.8 99.0 90.9 94.2
115.9 100.7 1.9 88.1
117.8 103.0 84.3 80.0
118.3 6103.3 94.7 69.4
. 120.3 B 98.5 91.9
1944 .. 120.9 D O 99.8
1944—March. ..... . 120.5 1 N PR PO 104.3 96.6
April.... 120.7 | 1271 ool 105.0 95.1
May. . 1209 7 1270 oo 97.2
June...... L 0 O P 101.5
July...... 120.3 | 1273 oo dieeiiinnd 104.3
August, .. 121.2 1 1272 i e 102.7
September. . 1202 | 1276 oo e e i 100.7
Jctober. ... 1201 | 1279 foooooncdininnn e 103.5
November. . 120.9 V1279 | 102.7
December.. 1214 7 1280 [ e e 104.7
1945—January ... 1206 1 1285 [eevieiniiiinferiieieienaideiaeiinens 108.4
February. . 12,9 | 1287 ... 113.0
March.......... 122.7 oo 111.8

? Preliminary.

1 Figures represent calculated prices of a 4 per cent 20-year bond offering a yield equal to the monthly average yield for 15 high-grade 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 414 per cent. The series prior to that
date js not comparable to the present series, principally because the 169 bonds then included in the calculation bore interest at 6 per cent. L.

Indexes of reciprocals of average yields. For old index, 1929-1936, 1929 = 100; average yield in base year was 4.57 per cent. For new index beginning
January 1937, Jan.-Mar, 1937 = 100; average yield in base period was 3.39 per cent. 5 L. X

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. 6 Average based on figures for 5 months; no data available June-Dec.

. Average based on figures for 7 months; mt)la data a\l'a'i)llab}e M?"—EEDL 8 Average based on figures for 9 months; no data available May-July.

Average based on figures for 10 months; no data available Jan.-Feb.
Sourus.g — See BULLET%Nu for November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and February 1932, p. 121.
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CLEVELAND DisTrRICT
RicaMoND DISTRICT
ATLANTA DISTRICT

CHicaco DisTrICT

RarpH C. GIFFORD, St. Louis DisTrICT

Juiian B. Bairp, MINNEAPOLIS DISTRICT
A. E. BRADSHAW, Kansas Ciry DisTrICT
Ep. H. WinTon,

GEORGE M. WaALLACE, SANFranciscoDisTrICT

Davrras DisTRICT

WALTER LICHTENSTEIN, Secretary

FeperAL Reserve BurLerin



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 E. G. Hult Carl B. Pitman
Henry S. Dennison William Willete J. C. Hunter? O. A. Schlaikjer
New York..... Beardsley Ruml Allan Sproul J. W. Jones H. V. Roelse
William 1. Myers L. R. Rounds L. W. Knoke Robert G. Rouse
Walter S. Logan John H. Williams
A. Phelan V. Willis
J. M. Rice R. B. Wiltse
Philadelphia.. ..| Thomas B. McCabe Alfred H. Williams W. J. Davis C. A. MclIlhenny?
Warren F. Whittier Frank J. Drinnen E. C. Hill C. A. Sienkiewicz
Cleveland. .. ... George C. Brainard Ray M. Gidney Wm. H. Fletcher B. J. Lazar
Reynold E. Klages Reuben B. Hays J. W. Kossin W. F. Taylor
A. H. Laning?
Richmond...... Robert Lassiter Hugh Leach J.G.F R. W. Mercer
W. G. Wysor J. 8. Walden, Jr. Geo. H Kf:t:sce2 Edw. A. Wayne
Atdlanta. .. Frank H. Neely W. S. McLarin, Jr. V. K. Bowman H. F. Conniff
J. F. Porter Malcolm H. Bryan| L. M. Clark
Allan M. Black? E. C. Harris
Chicago........ Simeon E. Leland . C. 8. 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. Actebery Wm. E. Peterson
Douglas W. Brooks F. Guy Hirt Henry H. Edmiston C. M. Stewart
H. G. McConnell Sigurd Ueland
Minneapolis....{ W. C. Coffey J. N. Peyton A. W. Mills? A.R. Upgren
Roger B. Shepard O. S. Powell Otis R. Preston Harry 1. Ziemer
E. W. Swanson
Kansas City....| Robert B. Caldwell H. G. Leedy O. P. Cordill C. O. Hardy
Robert L. Mchornay Henry O. Koppang| L. H. Earhare G. H. Pipkin
D. W. Woolley3
Dallas. .. .| Jay Taylor R. R. Gilbert E. B. Austin? W. O. Ford
J. R. Parten W. D. Gentry R. B. Coleman W. H. Holloway
W. J. Evans L. G. Pondrom
San Francisco...|{ Henry F. Grady Wm. A. Day C. E. Earhare H. N. Mangels
Harry R. Wellman Ira Clerk J. M. Leisner? H. F. Slade

OFFICERS IN CHARGE OF BRANCHES OF FEDERAL RESERVE BANKS

chg;a[,llkRgfscrve Branch Chief Officer chc];:]ﬂﬁejfctvc Branch Chief Officer
New York. . Buffalo 1. B. Smith* Minneapolis.....| Helena R. E. Towle*
Cleveland. . Cinci i B. J. Lazar®
evelan pil:tcsl[;ll?ragt;l J. ilv [g(z,:srins Kansas City.....| Denver G. H. Pipkin3
. . . Oklahoma City O. P. Cordilis
Richmond.. Baltimore W. R. Milford* Omaha L. H. Earhared
Charlotte W. T. Clements*
Atlanta. . Birmingham P. L. T. Beavers!
Jacksonville Geo. S. Vardeman, Jr.4 Dallas. .. El Paso J. L. Hermann$
Nashville Joel B. Fort, Jr.¢ Houston L. G, Pondrom®
New Orleans E. P. Paris¢ San Antonio W. H. Holloway5
Chicago. .. Decroie E. C. Harris® San Francisco...| Los Angeles W. N. Ambrose?
St. Louis. .. Little Rock A. F. Bailey* Portland D. L. Davist
Louisville C. A. Schachtt Salt Lake City W. ®. Partnert
Memphis W. H. Glasgow? Seattle C. R. Shawt

1 Also Federal

MAY 1945

Reserve Agent. 2 Cashier.

3 Also Cashier.

¢ Managing Director.

5 Vice President.

6 Manager.
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