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NUMBER I

REVIEW OF 1942—TRANSITION TO WAR
ECONOMY

In 1942 the economy of the United
States was in transition from a peacetime
to a wartime basis. According to official
announcements, the armed forces, which
had been about 2 million men when the
United States entered the war in December
1941, were expected to exceed 6 million at
the end of 1942. During the year about a
million men were transported abroad in
expeditionary forces; additional training fa-
cilities were provided for the armed forces
in this country; and output of munitions
increased fourfold. Merchant ship con-
struction was greatly increased, in an effort
not only to offset current shipping losses
but also to provide additional cargo space.
By the end of 1942 deliveries of completed
ships were at a rate of about 12 million
tons a year as compared with a rate of one
million a year earlier, and a further increase
was in prospect. Supplies of munitions and
other items made available during the year
were sufficient to permit substantial in-
creases in lend-lease shipments.

CONVERSION OF INDUSTRY

Much industrial equipment, including
a large part of that in the automobile in-
dustry, was converted to war production
and many new plants were built and
equipped. Furthermore, many additional
projects were being completed, providing
additional capacity for production of scarce
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materials as well as for manufacture of
finished war products. Industrial produc-
tion as a whole, as is shown on the chart,
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The figures on industrial production for war and civilian purposes
are based primarily on estimates for individual industries and have
been tested by other calculations, but at best are only rough
approximations.

All December 1942 figures are estimates.
increased from 168 per cent of the 1935—
1939 average in December 1941 to an esti-
mated 194 in December 1942, notwith-
standing curtailment of production for
civilian use. In an effort to conserve scarce
materials for war production, considerable
essential information was gathered and
systems of priorities improved and in some
instances replaced by direct allocation and

inventory control.
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REVIEW OF THE MONTH

In the conversion process many skilled
workers were made available for war pro-
duction and many new workers, chiefly
women, were drawn into the labor force.
Toward the year-end action was being
taken by the manpower authorities to pre-
vent undue shifting of workers from one job
to another and to keep adequate numbers of
trained workers
certain essential civilian lines.

MAaINTENANCE OF CONSUMPTION

Curtailment of output of certain goods for
civilian use, particularly metal products,
was reflected to some extent in retail
markets, but only slowly in most instances.
Production of most consumer goods con-
tinued at a high level, and by the time out-
put was curtailed in selected lines, producers
and distributors generally had on hand
large stocks of such items. Consequently,
except for a few products, notably automo-
biles, tires, and petroleum products, con-
sumer goods were freely available for pur-
chase during most of the year; only at the
year-end were scarcities appearing in retail
markets for a substantial number of items,
including various foods. Rationing pro-
grams were developed and adopted to en-
sure equitable distribution of a number of
scarce essential commodities. A more de-
tailed statement on the supply and price
situation appears on pages 7-iz of this
Buirenn.

Price ConTROLS

On the financial as well as the physical
side, the transition to a wartime basis was
accelerated in 1942. Total war appropria-
tions and contract authorizations rose from
64 billion dollars at the end of November
1941 to 206 billion in June 1942 and 238
billion in November 1942. War orders in-

Py

in war industries and’

creased sharply, and war expenditures ex-
panded without a corresponding rise in
taxes and savings. Thus, the upward pres-
sure on prices was greatly increased. In
the early part of the year prices at retail as
well as at wholesale advanced rapidly, with
some of the heavy buying at that time
representing purchases in advance of needs,
for protection against possible scarcities.
To maintain orderly price conditions and
thereby to promote the war effort, action
was taken in May by the Office of Price
Administration to stabilize prices of most
goods at the highest levels reached in
March. This action was taken under
authority of the Emergency Price Control
Act passed toward the end of January.
Maximum rent ceilings were set up for an
increasing number of localities as a patt of
the effort to stabilize the cost of living.

During the period from March to Septem-
ber most retail prices showed little change,
but food prices, many of which were un-
controlled at existing levels, continued to
advance, as shown on the chart. Wage-
rate increases were also substantial in this
period. In October, at the request of the
President, Congress passed an amendment
to the Price Control Act providing for
stabilization of prices of commodities pre-
viously not under control and for stabiliza-
tion of wage levels, both with certain quali-
fications. The same amendment provided
authority for appointment of a Director of
Economic Stabilization. In a tax measure
adopted in October, the annual yield of
Federal taxes was increased by about 7
billion dollars, with the bulk of the in-
creased payments coming from individuals.
In the calendar year 1942 net receipts
from Federal taxes totaled over 16 billion
dollars. Meanwhile, individuals were sav-
ing an increasing proportion of their in-
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REVIEW OF

comes, chiefly by buying war bonds, paying
off instalment and other debts, and accumu-
lating currency and deposits.

Supply conditions for some commodities
became more favorable than had been anti-
cipated earlier in the year. Domestic pro-
duction of many farm products reached
record levels, and imports of some materials,
notably wool, were larger than had been
expected. As a result of all the diverse
elements in the situation, including estab-
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lished controls for most commodities, such
price increases as occurred were small in
most markets after March. Food prices,
however, continued to advance, reflecting
increases in prices of uncontrolled items
and also in price ceilings of some con-
trolled foods. The cost of living at the
year-end was about 20 per cent higher than
in the period of virtual stability from 1939
to early 1941, § per cent higher than in
March 1942 and 2 per cent higher than in

September 1942.
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THE MONTH

Wace CONTROLS

Reflecting continued growth in demand
for labor and the transfer of workers to
the armed forces, there was a continued
upward pressure on wage rates and salary
levels. By order of the Director of Eco-
nomic Stabilization, responsibility for sal-
ary level limitation was given to the
Treasury and the War Labor Board, and the
jutisdiction of the War Labor Board was
extended to all wage-scale changes for
workers not on farms, including changes
mutually agreed upon by employees and
employers. Acting under this wage con-
trol arrangement, the War Labor Board
adopted a general policy of rejecting re-
quests involving increases of more than
the 15 per cent cost-of-living rise from
January 1941 to May 1942. A consider-
able number of increases continued to
be allowed, however, for industries in
which previous raises had amounted to less
than 15 per cent; for industries where wages
were at substandard levels; and for in-
dustries where, in view of special circum-
stances, increases appeared essential to
promote the war effort.

In manufacturing industries, average,
hourly earnings were about go cents in
October, reflecting in part overtime pay-
ments in war industries, where the work
week was typically 48 hours or more. In
December 1941 the average had been 79
cents. Thus, the rise in this period was
11 cents, part of which was due to an
increase in the proportion of workers em-
ployed in the war industries, where wage
rates were relatively high and where the
amount of work at overtime rates was
unusually large.
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REVIEW OF

Fiscar, aAnD MonNeTARY DEVELOPMENTS

In fiscal affairs the period since Pearl
Harbor has been one of rapidly increasing
expenditures, and of sharply increased
borrowing, with higher tax receipts off-
setting only in part the rise in outlays.
Expenditures for war purposes rose from
about 2 billion dollars in December 1941
to 6 billion in December 1942. Further
increases in expenditures, in tax receipts,
and in borrowing were in prospect.

Bank purchases of United States Govern-
ment securities continued in large volume.
Nearly half of the increase in the public
debt during 1942 was acquired by the
banking system, including commercial
banks and Federal Reserve Banks. As a
consequence the proportion of commercial
banks’ loans and investments that was
in United States Government securities
increased from about two-fifths to over
half during the year. Bank deposits rose
accordingly, thus increasing required re-
serves and reducing excess reserves. An-
other drain on excess reserves came from an
accelerated increase of money in circulation,
which reflected chiefly the growth of pay-
rolls, the rise in consumer expenditures and
retail prices, the removal of many persons
from their customary homes and bank
connections, and increased holdings of idle
currency.

As a result of these developments, member
bank reserves in excess of requirements de-
clined sharply during the year. Most of
the decrease occurred at central reserve city
banks in New York and Chicago, where
Treasury receipts from taxes and security
sales exceeded Treasury expenditures. In
view of this situation, reserve requirements
on demand deposits at member banks in
central reserve cities were reduced by the
Board of Governors of the Federal Reserve

4

THE MONTH

System, in August, September, and October,
by gradual steps from 26 to 20 per cent.
Additional reserves were supplied to banks
through purchases of Government securi-
ties by the Federal Reserve Banks. For the
year as a whole the System’s holdings
showed an increase of 3.8 billion dollars.

FurtHER TRANSITION IN 1943

While the transition of the economy from
a peacetime to a wartime basis had gone a
long way by the end of 1942, it was not
yet complete. In a great many ways the
effects of war had only begun to be felt
and the country was facing another year
of profound readjustment in 1943.

On the physical side important shifts are
to be expected in the use of manpower, in
the production and distribution of goods,
and in consumption. Under the program
announced by the President, the armed
forces are to be built up by an additional 4
million men during 1943. Also, working
forces in war industries will be expanded
by perhaps 3 million. About half these
requirements will be met directly by draw-
ing on students and women not ordinarily
in the labor market, and the other half of
the 7 million will be drawn from less es-
sential jobs in industries producing or dis-
tributing goods for civilians or providing
services for civilians. The workers with-
drawn from civilian activities will be re-
placed in part by people not previously em-
ployed or seeking jobs; also there will be
unusual incentives to increase output per
employee. Already before the end of 1942,
however, some civilian activities were
being limited by manpower shortages and
the prospect was for further reduction in
output of civilian goods on this account as
well as on account of material shortages.
These curtailments and those that occurred
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REVIEW OF

in 1942, together with declines in stocks
from earlier high levels, will be reflected to
an increasing extent in reductions in the
physical volume of retail sales. A growing
number of items will be unavailable for
purchase by consumers, at least in previous
quantities, and consumers’ use of durable
goods on hand will be curtailed somewhat
by shortages of gasoline, fuel oil, and the
like. A growing number of problems re-
lating to equitable distribution of scarce
essential goods will have to be faced.

These physical readjustments, involving a
general tightening of conditions in the
civilian economy to meet the war program,
will give rise to many problems of a price
and financial nature for the people generally
and for the regulatory authorities. Short-
ages of workers and materials are likely to
be widespread, in industry and on farms,
with consequent pressure on the authorities
for price and wage advances. At the same
time, producers and distributors, faced with
declining business volumes, may regard
higher prices as essential to maintain earn-
ings.

Money incomes available for spending on
goods and services or for savings, that is,
incomes after payment of taxes now in
effect, will be far in excess of those in 1942,
while the supply of goods on which to
spend them will be much smaller. As a
result, there will be a strong upward pres-
sure on retail prices, unless means are
found, through additional taxes and sav-
ings, to channel more of the income into the
war cffort. It is not unlikely that saving
—or nonspending—will be stimulated to
some extent by the absence of some types of
goods. There was evidence of that in 1942,
and there 1s likely to be more. On the
other hand, absorption of current income
into repayment of debt, on instalment or
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otherwise, has probably passed its peak.
Also, the large and expanding volume of
bank deposits and currency is available for
increased spending.

That total physical production for war
and civilian uses may continue to rise is
indicated partly by current large additions
to plant capacity, mainly for production of
finished war products but to some extent
for production of materials now scarce.
War production will expand as additional
plant capacity, materials,.and labor are
made available from one source or another.
Expansion in the production of munitions,
as distinguished from other war production,
will be facilitated after a time by the taper-
ing off of the large program for industrial
and military construction, which will make
available more materials and workers for
munitions production. How far the ex-
pansion in war production as a whole may
be offset by declines elsewhere in the
economy will depend to a considerable
degree on the availability of workers not
previously in the labor market, and on
output per worker, which will reflect a
wide range of factors including the training
and experience of employees, the hours of
work, plant efficiency, and the over-all
organization of production in the economy.

Production for war is largely in manu-
facturing and mining and consequently is
reflected in a constant rise in industrial
activity. The Board’s index of industrial
production, which had already advanced
from 116 per cent of the 1935-1939 average
in May 1940 to 168 in December 1941 and
194 in December 1942, is almost certain to
rise further in 1943 by a substantial amount.
Agricultural production was also larger
in 1942 than ever before, as a result partly
of planned increase but mainly because of
exceptionally favorable weather condi-

5
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REVIEW OF THE MONTH

tions. In transportation, demands on
available facilities will become even
greater, since increases in military demands
are likely to be offset only in part by reduc-
tions in the distribution of goods to retailers
and consumers or additions to transporta-
tion facilities. By the end of 1942 distribu-
tors were already finding it increasingly
difficult to obtain goods to sell or to hire
people to sell them, and declining activity
in the field of distribution seems indicated.

The exact nature and extent of the phys-
ical and financial readjustments in 1943 will
depend in part on what further changes are
made in the war program as new conditions
develop. Recently the program has been
reshaped somewhat to place added emphasis
on requirements for such items as airplanes
and ships, and less emphasis on certain
munitions and new construction. Such
changes, aimed to balance the program in
the light of new developments and of an

improved situation with regard to military
and industrial equipment, are of a different
sort from the changes being made a year
ago when the aim, under different circum-
stances, was to expand output and equip-
ment in almost every direction. But,
whatever the exact war measures taken, it
appears that the present broad program is
for a further transition to a war basis at a
rapid rate and that many of the problems of
1942 in both physical and financial fields
will be intensified in 1943. Experience al-
ready gained may be expected to assist in
dealing with these problems and in making
the maximum use of the nation’s resources
in a balanced and orderly fashion, so far as
that is possible in a war economy. Policies
in relation to price stabilization will not
only promote full utilization of the nation’s
resources during the war but will also help
to facilitate postwar readjustment.
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SUPPLY AND PRICE SITUATION*

By the end of 1942 national income payments
to individuals were running at an annual rate
not far from 125 billion dollars. This rep-
resented a rise of about one-fifth during the
year, reflecting marked increases in production
and employment and also in prices and wage
rates. During the past year, individual tax
payments increased and savings rose consider-
ably; nevertheless, according to the best esti-
mates available, consumer expenditures contin-
ued to increase.

ConsuMER ExPENDITURES AND RETAiL Prices

Partly as a result of rising consumer demand,
retail prices showed a further sharp rise in the
carly part of 1942 and a slower increase there-
after. The physical volume of consumer pur-
chases of some finished goods, like foods and
clothing, were larger during 1942 than in 1941,
but in general, the unit volume of goods pur-
chased was probably lower, reflecting largely
a sharp drop in purchases of new durable
goods. For some of these, like automobiles
and mechanical refrigerators, only limited
sales for essential purposes have been permitted.
In some other lines, like radios and electrical
appliances, purchases have continued in a
fairly large volume out of the unusually large
stocks built up in the early part of 1942. Also,
sales of such important nondurable goods as
gasoline and fuel oil are now substantially
below a year ago and automobile tires have
been closely rationed since the beginning of
the year.

Accompanying the curtailment in the volume
of goods available for purchase this year, there
has been an increase in the volume of funds
withheld from consumption expenditures.
There has also been a diversion of expenditures
from goods to services and a considerable shift
from certain types of products, mostly durable

* This material is supplementary to the Review of the Month,

adding more detailed information concerning supply and price prob-
lems in the transition to a wartime economy.

JaNUARY 1943

goods, to other products, especially foods.
In October, food purchases were about 25
per cent larger than a year ago and 65 per cent
larger than in 1939, as shown on the chart on
page3. Sofar the actual consumption of foods
has continued to expand, but this is not ex-
pected to be the case in 1943 when supplies avail-
able to civilians will be considerably reduced as
compared with 1942 and may be about the same
as the 193539 average. Rising incomes, which
have increased the money available for food
purchases, together with the difficulties of
expanding food supplies, have been important
factors contributing to the greater difficulty of
controlling food prices than prices of other
articles.

In the autumn of 1941 and again in the spring
and summer of 1942, consumer purchases of
commodities other than foods declined from
previous peak levels, and, as stocks accumulated,
prices of these items were under less pressure.
The recent rise in expenditures for these other
commodities and services, as shown by the
chart on page 3, reflects to some extent sales
of clothing and shoes out of unusually large
inventories accumulated by the middle of 1942.

Foop Prices

Retail prices of foods advanced 16 per cent
during the 12 months ending in the middle of
November and at that time were 31 per cent
above the 193539 average. During this first
year after the United States entry into war
prices of foods rose, as a group, at a rate al-
most as fast as during the previous year, al-
though in 1942 an increasing number of foods
were made subject to retail price controls.
For the most part, increases were much greater
in commodities not subject to maximum retail
prices and most of the increases shown by
individual items occurred before they were
subject to direct control. About 6o per cent of
the food budget was covered by the general

-
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SUPPLY AND PRICE SITUATION

order effective in May limiting retail prices to
the highest levels charged in March. The next
important extension of controls became effective
in October, after the amendment of the Price
Control Act, when about 30 per cent more of
the food budget was covered by maximum retail
prices. The major foods which remained un-
controlled were fresh vegetables, apples, and
fish. From October to November, prices of
uncontrolled items included in the Bureau of
Labor Statistics’ index showed an average
advance of 7 per cent, only a small parc of
which was seasonal.
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Federal Reserve grouping of Bureau of Labor Statistics’ data shifted
to 1939 base. Dairy products, eggs, meats, and lard included in the
livestock products group; beverages, sugar, and bananas in the im-
ports group. The canned and dried fruits and vegetables group is a
new combination. Prices of fats and oils other than lard, included
in the Bureau of Labor Statistics’ index, are not shown in the above
chart. Latest figures shown are for November 1942.

Retail prices of livestock products, including
meats, poultry, and dairy products, and of fruits
and vegetables have risen more since last spring
than prices of other foods, as is shown on the
chart. Prices of these products have been
generally more difficult to control than most
other foods, owing to their peculiar supply
problems, marketing methods, and the statu-

8

tory limits of Federal price controls. Another
important factor contributing to the sharp ad-
vances in prices of these items has been the
huge Federal purchases for military and lend-
lease purposes. There have been no restric-
tions on buying of fresh fruits and vegetables by
processors to fill Federal specifications for canned
and dried products. In 1943 canners have been
ordered to reserve about one-half of their
pack for the Government, as compared with a
third in 1942.  Also, lend-lease requirements for
pork, lard, and manufactured dairy products
have been exceptionally large.

In order to reserve ample meat supplies for
Federal needs, restrictions have been placed on
deliveries for civilian consumption. The first
order issued on October 1 limited deliveries
during the fourth quarter to the following per-
centages of the same quarter last year—pork
75, beef 8o, and lamb and mutton g95. In
November, beef quotas were cut further to 70
per cent, effective for the whole quarter. On
December 17, quotas for the first quarter of 1943
were announced with further reductions.

Plans are being developed for consumer
rationing of meats and cheese and canned, dried,
and frozen fruits and vegetables in the carly part
of 1943. In the last quarter of 1942 individuals
were asked to restrict their consumption of meat
to 214 pounds per week, but actual practice has
been far from uniform as habits vary widely and
as supplies have not been evenly distributed in
different areas of the country and within par-
ticular markets. It is expected that a formal
allocation of the supplies to individuals may
provide a more equitable distribution and ease
the pressure on prices of meats.

Wholesale and retail prices of milk were
frozen in the spring of 1942 at March levels.
Prices of butter and other manufactured dairy
products directly related to milk prices showed
little change during the summer period of flush
milk production but advanced in the autumn
prior to establishment of maximum levels for
these products. In the meantime, prices paid
to farmers were also increased substantially.
In recent months, milk production has con-
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SUPPLY AND PRICE SITUATION

tinued slightly higher than a year ago, notwith-
standing a shortage of labor on dairy farms, as
production efforts by operators have been inten-
sifitd and as the number of cows has been
somewhat larger than a year ago. Demand
from public and private sources has increased
more, however, than the supply of milk. In
addition, important geographical shifts in
population and income have increased distri-
bution problems. Regional offices of the Office
of Price Administration have been authorized
to increase milk prices in particular localities
where the effect of price disparities on available
supply is most acute.

Retail prices of imported foods—coffee, tea,
bananas, and sugar—are currently lower than
before the issuance of the general price order
this spring. The two leading imported foods,
coffee and sugar, have been rationed, and this
has tended to stabilize demand and prices.
Also, since last summer war risk insurance rates
have been lowered and there has been other
Government action, including provision of
subsidies to stabilize transportation charges.
Prior to May, retail prices of imports had
shown a larger rise than prices of domestic
foods.

Prices of cereal products, in contrast to other
domestic foods and imports, have shown only
a small advance during the past year, as shown
in the chart. Also, except for an 8 per cent rise
in 1941, owing chiefly to an increase in bread
prices, the group has shown little change since
1939. To an important degree the stability of
these prices has reflected the influence of ample
raw material supplies and of price controls;
also, demand for such products has risen rela-
tively little. Domestic wheat stocks are the
largest on record and equivalent to two years’
requitements. FEarly in October flour prices
were controlled, and in recent wecks buyers
have reported difficulty in securing adequate
flour supplies because subsequent rises in wheat
prices have reduced milling margins. Also,
wheat has not been freely offered for sale,
partly because large stocks are under Federal
loan or are owned by the Government with
restrictions governing their disposal.

JANUARY 1943

1943 Foop Probucrion Program

A program for maintaining or exceeding this
year’s record domestic food output in 1943 was
announced in November by the Department of
Agriculture. Production in 1942 was estimated
to be 10 per cent above 1941 and 20 per cent
larger thanin 1939. According to the announce-
ment, it was then anticipated that about one-
fourth of the total production in 1943 would
be required by our armed forces and our Allies.
Expanded production will be sought in the
most essential foods, particularly for meats,
milk, eggs, poulery, dry beans and peas, potatoes
and vegetable oil crops. Reductions are planned
in acreages of truck crops that require
extensive use of labor and transportation
facilities in relation to their food value. Al-
though stocks of feed grains are large, some
expansion in grain acreages is planned to pro-
vide additional feedstuffs required to obtain
needed supplies of livestock products. The
production program is to be accompanied by
comprehensive price supports for most leading
crops and livestock products at around present
market levels.

Subsidy programs are in effect for loan wheat
sold to flour millers, vegetable oils and products,
cheese, and fluid milk in some markets. Any
reductions obtainable in marketing margins
by rationalizing deliveries and making other
economies would lessen the need for sub-
sidies or increases in retail prices. To keep the
need for such adjustments at a minimum it will
also be necessary to limit prices paid primaty
producers to levels required to stimulate essential
output.

CrotHING SuPPLIES AND RETAIL PRICES

Retail prices of clothing have been fairly
stable since last spring, in contrast to rising food
prices, as the result mainly of larger supplies
held by distributors and consumers and of more
widespread Federal price controls. Usually
expenditures and price developments in clothing
products resemble those in foods more closely
than thoss in other important groups of con-
sumer goods and services. Military require-
ments in the textile and leather industries have

9
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SUPPLY AND PRICE SITUATION

been relatively much less than in the durable
goods industries, but the war program has
tesulted in increased employment and income
generally, thereby stimulating civilian demand
for clothing. In 1941 and 1942 unit sales of
clothing averaged about one-fifth larger than
in 1939.

Textile production, which had increased from
1939 to the middie of rg4r at about the same
rate as total industrial production, has shown
little change since that time. In the 1939-1941
period, the most important advance in textile
activity was in cotton consumption, reflecting
partly large industrial demand for heavier
fabrics and also large demand for cotton tex-
tiles to be used for apparcl and house fur-
nishings. Rayon and wool textile production
also increased sharply. The rise in leather
and shoe production was on a smaller scale
and, as shown on the accompanying chart,
total activity in the textile and leather products
industries was 35 per cent higher in the middle

PRODUGTION OF TEXTILE AND LEATHER PRODUGTS
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Total, Federal Reserve indexes of textiles and products and leather
and products combined, using value-added weights and converting to
1939 base.

Civilian clothing, estimated output of finished men’s and women’s
apparel, including shoes, based on unit output figures and man-hour
data with series combined on the basis of value of product weights.
Latest figure shown is estimate for November 1942.

of 1941 than in 1939. This high level has been
generally maintained since that time.
An increasing proportion of the output has

10

been for war purposes. Manufacturing activity
generally has advanced further since 1941, and
imports of burlap and industrial fibers have
continued on a restricted basis, increasing in-
dustrial demands for domestic textile products.
Large war demands for nonapparel items like
parachutes, tites, and tents have been met
in addition to the demands for a great volume
of uniforms, furnishings, and shoes for the
armed forces. Moreover, lend-lease require-
ments for rayon yarn and cotton goods have
also been important.

Output of civilian clothing, also shown on
the chart, declined sharply this spring and
early summer from the peak levels of 1941 and
early 1942, owing partly to an accumulation of
stocks. Recently production has started to rise,
but it will now be more difficult for output to
reach the previous peak level, or a level which
would meet consumers’ demand at the current
rate. Requirements for textile raw materials
and plant facilities in 1943 for industrial and
military uses will be much greater than they
were in 1941 and the number of workers in the
textile industry will probably be smaller.
The extent of the diversion of output of textile
and leather products from civilian clothing to
industrial and military uses is indicated in
the chart. In connection with the chare, it
should be noted that the total production series
reflects manufacturing activity at all stages and
particularly the edrly stages of production, and
that clothing output occurs at various periods,
averaging about two or three months, after the
first stages of manufacture.

For the most part Federal controls over the
output of clothing, including conservation and
simplification measures, have been relatively
limited. The leading exception has been the
sharp curtailment ordered this year in worsted
civilian fabric production and in wool carpet
production. If output of these products had
been maintained at the high level reached in
1941, it would have reduced raw wool stocks
considerably and would have been far in excess
of market requirements this year. Sales of
men’s wear, particularly, have been consider-
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SUPPLY AND PRICE SITUATION

ably reduced by the transfer of men into the
armed forces. In gencral, there was a marked
decline in clothing purchases in retail markets
during the second quarter of the year, as is shown
in the chart below. Inventories mounted to a
high level in the summer but, with production
sharply curtailed, inventories held by dis-
tributors had been considerably reduced by
CLOTHING IN RETAIL STORES

1939 < 100

PER CENT PER CENT
200 200

180 180

180 \ 16C

140 - 140:
\ V

120

100

* SEASONALLY ADJUSTED
80 L~ I 80
1939 1940 1941 1942

Monthly figures except for stocks, which are quarterly as of Janu-
ary 31, April 30, July 31, and October 31. All series include apparel,
shoes, and piece goods. L

Prices based on clothing group in Bureau of Labor Statistics’ cost-
of-living index converted to 1939 base; monthly data prior to Sep-
tember 1940 estimated; sales derived from Department of Commerce
data on retail sales of apparel stores and Federal Reserve data on
sales in clothing departments of department stores; stocks based
largely on department store data. Latest figures shown are for
October 1942, sales data preliminary.

the end of October. Making allowance for
higher prices, stocks of clothing in depart-
ment stores were then at about the same level
as a year carlier. Stocks of some classes of
products, particularly women’s dresses and
hosiery, were lower, but men's clothing stocks
were larger.

SuppLy anD UrtiLizaTion or LaBor

In the first year of war, some 4 million men
were added to the armed forces and civilian
employment increased by 2.5 million or § per
cent. These calls on manpower have been met

Janvary 1943
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by employment of some 2 million previously
unemployed and by an unusual expansion of the
labor force. In civilian employment the year’s
increase is entirely accounted for by additional
employment of women. Available man-hours
were also increased by lengthening the hours
of work in practically all lines of activity, and
in numerous lines the gains in output have been
enhanced by improvement in efficiency. On
the other hand, extensive employment of inex-
perienced workers, inadequate numbers of experi-
enced supervisors, high rates of labor turnover,
uneven flow of materials, and labor hoarding
are factors which have tended to limit output
per worker.

Agricultural employment increased somewhat
in spite of the transfer of large numbers of men
to the armed forces and to higher paid jobs in
war industries. Labor shortages caused no
important crop losses this year but toward the
end of the year the maintenance of production
in some lines, notably dairying, became in-
creasingly difficult.

Among nonagricultural lines, manufacturing
recorded the largest rise in employment, which
was about 1.7 million persons or 12 per cent.
There was also a large increase in the number
working for the Federal Government and em-
ployment in the transportation and public
utility industries increased somewhat. Mining
and trade had fewer employees at the end of
1942 than at the end of 1941, while construc-
tion and the finance, service, and miscellaneous
group showed little change.

Large employment gains in manufacturing
industries have been heavily concentrated in
those industries producing directly for war
purposes, particularly shipbuilding, aircraft,
machinery, chemicals, iron and sreel, and non-
ferrous metals. Some of the industries less
essential to the prosecution of the war, such as
furniture, stone, clay, glass, textiles, and wear-
ing apparel, reported declines in employment
over the year. In practically all manufacturing
industries the proportion of workers employed
in war production increased considerably.
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The general manpower situation presents an
increasingly difficult national problem. Trans-
fers into the armed forces and into war industry
are planned in about the same number as during
1942. Meanwhile, sources of additional work-
crs are more limited; unemployment is almost
at 2 minimum; the number of persons employed
in less essential civilian pursuits has already
been reduced somewhat; and most of the women
of the more employable ages, living in industrial
arcas and with relatively light home duties,
have already taken jobs. Many of the new
workers recruited will be able to take only
part-time jobs. Some further curtailment in

civilian activities may be expected and output
per worker may be increased by one device or
another. The existence of difficult manpower
problems in some industries and occupations
has been recognized in action taken by various
manpower agencies, including the Selective
Service, with a view to maintaining a sufficient
supply of trained workers to meet essential
requirements, particularly in war industries
and on farms. The problems in this field will
unfold as the year goes on and the situation
will have to be reappraised as the facts with
regard to labor supply, efficiency, and the like
become more apparent.

GUARANTEED WAR LOANS

During December 319 applications for guarantees of loans amounting to 295 million
dollars were authorized through the Federal Reserve Banks acting under Regulation V of the
Board of Governors as fiscal agents for the War Department, Navy Department, and Maritime
Commission. To November 30 a total of 2,327 loans aggregating 2,367 million dollars had
been authorized for guarantee. Of the total number authorized 27 per cent were for amounts
up to $2.5,000 and 59 per cent for amounts up to $roo,000. Figures on guaranteed loans through
November are shown in the table on page 55.

After consulting with representatives of the War Department, Navy Department, Maritime
Commission, and the Federal Reserve Banks, the Board of Governors prescribed, effective
December 30, 1942, fees to be charged financing institutions for guarantees of war production
joans, as follows:

Percentage Guarantee fee
of loan (Per cent
guaranteed of loan rate!)

609, or less 10
65% 12~-1/2
70% 15
75% 17-1/2
80% 20
85% 22-1/2
909, (for loans of $150,000 or less) 25
90% (for loans over $150,000) 2§-30
Over 90% 30-50

1Maximum rate of interest that may be charged borrowers on loans
guaranteed by War Department, Navy Department, and Maritime
Commission is 5%.
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NEW INDEXES OF FACTORY EMPLOYMENT
AND PAYROLLS

Indexes of factory employment and payrolls
compiled by the Bureau of Labor Statistics have
been considerably revised. New indexes with-
out seasonal adjustment were published by that
Bureau in December 1942. These indexes for
both employment and payrolls and new season-
ally adjusted indexes for employment, compiled
by the Board of Governors, are shown below by
months for the period from January 1939
through November 1942. Separate indexes
are given in all cases for the group of industries
producing durable goods and for those producing
nondurable goods.

For durable manufactures the new seasonal
adjustments are final, being based on detailed
adjustments by industries; for the nondurable
group the adjustment has been made on an over-
all basis for the group as a whole, and should
be considered as tentative until adjustments
are computed for individual industries. Season-
ally adjusted indexes by groups and selected
industries will be published in the Burrerin
at a later date.

The indexes cover wage earners working in
manufacturing establishments as defined by the
1939 Census of Manufactures and the Standard
Industrial Classification and are expressed as a
percentage of the 1939 average. The indexes
for individual industries are computed on the
basis of monthly reports received by the Bureau
of Labor Statistics and are adjusted to Census
of Manufactures data for 1939. The figures for
major industry groups, for durables and non-
durables groups, and for total are adjusted by the
Bureau of Labor Statistics to agree with more
comptchensive data provided by Social Security
records. Reports of employers to the Unem-
ployment Compensation Agencies are the prin-
cipal source of information for these adjustments.

As shown in the following table, the revised
index in May 1942 for all factory employment
was approximately 4 per cent higher relative
to 1939 than the old series. Some of the up-
ward revision in the May 1942 employment

January 1943

relative to 1939 resulted from the adjustment
to Social Security data. The greater part, how-
ever, resulted from introduction of more re-
porting firms into the Bureau’s current sample,
and from recombination and reweighting of
the data used.

FACTORY EMPLOYMENT

Number 6f wage earners Index
(in thousands) (1939 = 100)
1939
Average May 1942 | May 1942

Total

Old series................... 7,888 10,866 137.8

Revised series.............. 8.192 11,754 143.5
Durable goods

Old series...........covunnnn 3,475 5,919 170.3

Revised series. . 3,611 6,398 177.2
Nondurable goods

Old series.. e 4,413 4,947 112.4

Revised series.............. 4,581 5,356 116.9

In addition to the revisions in relative levels,
the Bureau has made changes in its estimates of
aggregate employment of wage earners in manu-
facturing industries. The new aggregates for
1939 are about 300,000 workers, or 4 per cent
above the number of wage earners reported
in the 1939 Census of Manufactures. These
revised estimates were derived by comparing
Social Security data for the first half of 1940,
the earliest period for which satisfactory
data are available, with estimates for that
period derived from 1939 Census figures and
current Bureau of Labor Statistics data and by
applying the percentage thus obtained to 1939
Census figures. Current estimates of aggre-
gate employment of wage ecarners have been
raised nearly 600,000 as a result of the adjust-
ment to the Social Security data.

The seasonally adjusted index for durable
manufactures here shown is based on examina-
tion of each of the 71 industry series included
in durable manufactures. In 1939, 48 of these
series, including nearly all the important ones,
were adjusted for seasonal variation.

Since 1939, employment on war work, which
is non-seasonal in character in most instances,
has gained in importance continuously and at
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NEW INDEXES OF FACTORY

an accelerated rate. Through 1941 and to a
lesser extent subsequently, seasonal fluctuations
caused by consumer habits of purchase continued
to cxist. The effects of model changes in auto-
mobiles and refrigerators and other durable
goods and the effects of customary buying periods
in the spring and fall continued to operate.
Thus, the absolute numbers of workers affected
by seasonal fluctuations in durable manu-
factures showed little diminution until 1942,
although the relative importance of these fluc-
tuations decreased, as total durable employment
grew.

EMPLOYMENT AND PAYROLLS

In contrast to 48 industry series adjusted for
seasonality in 1939, only 13 series are adjusted
currently. Three of these—jewelry, tin cans
and tinware, and stoves—are in the metals
group, the remainder being stone, clay, and glass,
lumber, or furniture industries. Still fewer
series will show seasonal movements in 1943.
Some seasonal movement will still exist, how-
ever, as the weather directly influences produc-
tion and employment, as in the cases of lumber
and cement, and also as it indirectly influences
production and employment through the grow-
ing season, as for tin cans and tinware.

Facrory EMPLOYMENT AND PAYROLLS
{1939 average = 100]

Employment Payrolls
Year and month Total Durable goods Nondurable goods Total | Durable |Nondurable
Adjusted |Unadjusted | Adjusted [Unadjusted | Adjusted [Unadjusted |Unadjusted |Unadjusted |Unadjusted
1939, .. e 100.0 ...l 100.0  |............ 100.0 100.0 100.0 100.0
107.5 115.5 ... 101.3 114.5 125.1 104.1
130.3 151.3 | 113.7 165.3 199.3 132.0
0 93.8 . 92.6 97.1 94.8 91.2 88.5 93.8
.3 95.4 .5 93.9 97.0 96.6 93.9 90.7 96.9
N 96.7 5 95.2 97.6 97.8 96.0 92.8 99.2
.8 96.7 .1 96.2 97.3 97.0 93.9 93.1 94.6
.8 96.0 .6 96.0 97.7 96.0 93.7 93.0 94.3
.8 96.5 .8 96.7 98.6 96.3 95.5 95.4 95.5
.0 97.0 .7 95.3 100.0 98.3 93.6 90.3 96.9
5t 100.5 4 96.6 101.4 103.6 100.0 96.5 103.4
.4 104.8 .9 103.0 101.7 106.3 104.2 103.4 105.1
.9 108.1 .7 109.8 103.5 106.7 112.7 116.8 108.7
November. . .6 107.7 4 11,7 104.3 104.3 112.0 118.0 106.1
December............ 107.0 107.0 .2 113.0 102.9 102.2 113.4 121.5 105.4
1940—January. . 105.9 104.0 111.3 110.1 101.7 99.2 107.4 114.3 100.6
February. 104.8 104.2 109.9 109.2 100.9 100.3 107.2 112.9 101.7
March.... 103.6 103.8 108.9 109.2 99.2 99.5 107.9 114.1 101.9
April. .. 102.4 102.6 108.4 108.9 97.8 97.7 105.8 113.9 98.0
May.......cvvevvinns 102.8 102.1 109.1 109.5 97.8 96.2 105.8 114.4 97.3
Junet ...l 103.7 102.5 110.2 110.3 98.5 96.4 107.6 117.6 97.7
July ool 105.2 103.1 112.0 109.3 99.8 98.2 106.6 113.5 99.9
August, ... 108.1 107.8 116.7 113.7 101.4 103.2 115.1 123.8 106.6
September........... 109.7 112.2 119.3 120.3 102.2 105.9 122.1 133.8 110.7
October.............. 112,0 114.8 123.0 125.3 103.4 106.5 126.9 143.5 110.7
November. . 114.6 116.0 127.2 129.0 104.8 105.8 127.3 146.1 109.3
December............ 116.8 117.4 130.2 131.5 106.3 106.3 134.1 153.8 114.8
1941—January............. 118.5 116.5 133.4 132.3 106.7 104.1 132.1 154.6 110.1
February............ 120.5 119.3 136.3 135.6 108.0 106.4 139.5 163.7 115.7
March............... 122.2 121.6 138.8 138.8 109.1 108.0 144.7 170.3 119.6
April...... ... 125.1 124.6 143.2 143.6 110.8 109.7 148.8 177.1 121.2
May............ooun 127.9 127.1 147.5 147.8 112.4 110.7 159.4 193.0 126.5
June. ...l 131.1 130.2 152.1 152.2 114.5 112.8 168.2 205.6 131.7
July. ... 133.9 133.3 156.9 155.5 115.7 115.7 169.4 204.4 135.1
August.............. 135.6 136.2 159.1 156.8 117.0 119.9 176.1 210.9 142.0
September........... 136.4 138.9 160.7 161.1 117.3 121.4 182.0 218.7 146.1
October.............. 136.9 139.0 161.6 163.3 117.5 119.8 186.8 228.9 145.6
November........... 137.0 138.4 162.4 164.2 117.0 118.1 185.0 228.0 143.0
December............ 138.1 138.3 164.2 164.5 117.6 117.6 191.0 236.0 147.1
1942—January. ... ....... 138.8 136.6 165.6 164.2 117.7 114.8 195.9 248.6 144.4
February............ 140.2 138.7 168.2 167.2 118.1 116.3 202.9 257.9 149.1
March............... 141.6 140.6 * 171.2 170.3 118.2 117.0 209.2 267.3 152.3
April. . ... L 143.0 142.2 174.1 173.8 118.4 117.3 214.8 277.2 153.7
May......c..ooovenn. 144.5 143.5 177.3 177.2 118.7 116.9 221.2 288.2 155.7
June. ... 146,1 145.1 181.4 181.5 118.3 116.5 226.5 299.1 155.4
July. ... ool 148.5 148.5 186.1 186.1 118.8 118.8 234.3 310.3 160.0
August.............. 150.1 152.1 190.4 191.1 118.4 121.3 245.8 327.3 166.1
September........... 151.7 154.5 193.3 194.2 119.0 123.2 252.5 337.2 169.6
October.............. 153.5 155.3 197.0 198.1 119.2 121.5 260.9 350.2 173.6
November........... P155.6 P156.6 #200.8 P201.5 P120.0 P121.2 7270.8 P367.5 P176.2
December.......o... oo e e e

? Preliminary.

14

Feperar REeserve Burrerin

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



ANNUAL REPORT OF THE
BANK FOR INTERNATIONAL SETTLEMENTS

The Twelfth Annual Report of the Bank for Inter-
national Settlements, covering the year ending March
31, 1942, was presented by Mr. Thomas H. McKir-
trick, President of the Bank, at its annual general
meeting at Basle on June 8, 1942. Selections from
the Report, with a minimum of textual changes, are
given herewith.

InTRODUCTION

The present conflict has indeed become a world
conflagration: by the end of 1941 countries hav-
ing no less than go per cent of the entire popula-
tion of the world were actually involved in war,
the population of neutral and nonbelligerent
countries making up the remainder in the pro-
portion of 6 per cent in Latin America and 4
per cent in 1solated countries scattered over
other parts of the world. The wide compass
which the war has thus taken has naturally had
a profound influence on all economic life:
through the interruption in commerical and
financial relations, the world has been divided
into a series of separate trade areas; and, through
the tremendous diversion of resources in men,
materials and machinery from civilian to mili-
tary ends, the ordinary mechanism of economic
activity has been transformed with a speed
and to an extent never before known.

Mindful of the lessons of the last war, the
belligerent countries have not pursued a policy
of “business as usual”’. From the very begin-
ning they instituted a measure of control stmi-
lar to that which developed only gradually dur-
ing the years 1914-18. This does not mean,
however, that there have been no changes in
economic policy. Germany and the United King-
dom, during the first stages of the war, were
both intent on furthering their exports in order
to pay for essential imports. Germany for
some time retained her system of export subsidies
and the United Kingdom favoured exports in a

Note.—The excerpts republished herewith represent about one-
fifth of the text of the Report. The Introduction and the Conclusion
are quoted in full. The remaining chaptersin the Report are entitled
as follows: II, Exchange rates, foreign trade, and commodity prices;
111, Production and movements of gold; IV, International debtor-
creditor relationships; V, Government finance, money and capital
markets, and the stock exchanges; V1, Central banking developments;
VII, Current activities of the bank. Selected summary passages from
all except Chapter VII are given on the following pages; certain tables
and charts of special interest are shown on page 41.

For earlier Reports, see BULLETIN for November 1941, October 1940,
September 1939, etc.
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number of ways (inter alia the 14 per cent de-
preciation of sterling in August-September 1939
had that effect). But, under the strain of the
war cffort and with the growing scarcity of
goods, the imperative necessity of augmenting
domestic resources by the greatest possible sur-
plus of imports soon became evident. Germany
was able to use her stronger commercial and
military position on the continent of Europe
while the United Kingdom mobilised foreign
resources and, in addition, obtained lend-lease
assistance from the spring of 1941; the two
countries were thus in a position to exchange
their initial export drive for a policy of export-
ing only the minimum needed to satisfy the
essential requirements of the countries with
which trade was still maintained.

In other countries there has been a similar
shift in emphasis from stimulation of exports to
increased attention to imports. This change is
characterised by such measures as abolition of
import prohibitions, suspension or reduction of
customs duties, a freer allocation of exchange
for imports of vital commodities, appreciation
of currencies, etc. while, in commercial negotia-
tions, it has become increasingly the primary
objective of each party to cover at least the
minimum requirements of the most-needed sup-
plies. But imports for one country are exports
for another and, in so far as imports are not
counterbalanced by visible or invisible exports,
arrangements must be made for credits or other
forms of assistance. Between nations on the
same side in the war, steps have been taken to
ensure that financial considerations do not limit
the flow of war materials and other important
commodities (arrangements between Germany
and Italy, Germany and Finland, lend-lease
assistance, the gift of 1 billion dollars by
Canada to the United Kingdom, etc.). Neutral
countries have used the granting of credits as
a means of bargaining to obtain indispensable
supplies and transport facilities. Fears that an
inflow of goods would cause unemployment or
hamper the growth of home industries belong
to the past; with the great wartime demand for
labour, the governments have even become less
concerned with the need of safeguarding foreign
markets in order to provide employment for
their export trades; and import control, where
maintained, is primarily used to select, for the
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limited transport possibilities available, the
most important commodities among those
which can still be obtained. In general, ef-
forts are made to compensate for the loss of
foreign supplies by a diversified home produc-
tion. Thus in Latin American countries, cut
off from the continent of Europe and affected by
changes in the Pacific, industrialisation has been
vigorously pushed, but is retarded by the dif-
ficulty of obtaining the necessary machinery.
The connection between exchange control and
import policy as forced upon the Latin American
countries may be seen from the following quota-
tion out of the annual report of the Banco Cen-
tral of the Argentine Republic for the year 1941:
“Thus it was that to a considerable extent the
origin of our imports ceased to be determined
by reasons of price, quality or the individual

references of the consumer and they were
forcibly diverted towards those countries with
which we had an exchange balance which had
to be used up. Such exchange could not any
longer be used freely to effect payments or pur-
chases in other countries but had to be utilised
in the country which had originated it by its
purchases. The exchange permit, as well as
being a means of restriction of imports, thus
also became a selective instrument and, in the
light of experience, it can be affirmed that this
second function was often more importantthan
the original one’".

The rise in productive power, which began
with the industrial revolution over a century
ago, has enabled the modern state to devote an
increased proportion of the national output to
war purposes before encroaching upon the mini-
mum needs of civilian consumption. Total
warfare, when brought to its logical conclusion,
requires the utmost mobilisation of economic
strength both by direct intervention in the field
of production and by the impact through the
budget on the distribution o? resources. The
magnitude of present war efforts is reflected in
the overwhelming proportion—up to 8o per
cent in the main belligerent countries—of war
expenditure in relation to the total budget, and
also in the high proporrion of the national income
now taken by the state.

Estimates of national income are not easy to
form at a time of rising prices and of rapid
change in the pattern of economic life. On the
other hand, much greater efforts have recently
been made to obtain promptly as reliable data
as possible although not all the available in-
formation is published. Indexes of production,
for example, are made public for only a limited
number of countries. There are several ways of
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relating government expenditure to the national
1ncome, each one appropriate for its own parti-
cular gurpose; only in international comparisons
is it difficult indeed to be sure that the same
method has been applied to the different data
used. This difficulty is increased when govern-
ments receive contributions from abroad, since
in such cases the methods of compilation usually
vary considerably. The difficulties can not be
wholly overcome, but, even so, the proportions
between, for instance, government expenditure
and the amounts available for consumption are
useful in throwing light on some of the main
problems of war economics (with allowance
made for the amount of etror involved in the
estimates).

According to a German estimate,! the total
public expenditure (central and local) in Ger-
many amounted to 100 milliard Reichsmark
for the year 1941, with private consumption at
70~75 milliard. Public and private spending
together thus reached 170-175 milliard Reichs-
mark, corresponding to a net national income of
110-115 milliard, an amount which, in the first
place, has to be increased by 32-35 milliard to
account for transfers of income and for the
effect of indirect taxes on prices. To the net
national income must also be added an amount
of 15-17 milliard Reichsmark, representing con-
tributions from abroad to the German war-
financing and to the supply of commodities for
the German economy (including credits in
clearing), and a further amount of 5-10 milliard,

being the estimated value of drafts on accumu-
lated domestic resources (domestic disinvest-
ment).

For the United Kingdom, figures covering
roughly the same categories of expenditure and
drafts on extraordinary sources for the calendar
year 1941 may be extracted from the White
Paper issued with the new budget in April 1942.
Total public expenditure (central and local)
amounted to 5,100 million pounds sterling and
personal expenditure on consumption (at market
griccs) was given at 4,550 million. Eight hun-

red million pounds sterling were obtained as
drafts on capital from abroad (so-called *‘over-
seas disinvestment’’, excluding lend-lease),
while ‘‘domestic disinvestment’” was estimated
at nearly 500 million.

Although the figures for these two countries
must not be strained for a detailed comparison,
it is impossible not to be struck by the similarity
of the general proportions. In both, the total

11In an article by Dr. G. Keiser on “National Income and War
Financing’’, in ‘“‘Bank-Archiv”’, February 15, 1942.
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public expenditure is higher than the amount
available for personal consumption; in both,
the extraordinary contributions from abroad
covered about the same proportion of the public
expenditure; in Germany, domestic disinvest-
ment is estimated at § to 10 per cent of the public
expenditure and, in the United Kingdom, at
nearly 1o per cent. It may be added that, in
the two countries, about one-half of the total
public expenditure (central and local) requiring
domestic finance is covered by current revenue
(mostly taxation). The conclusion would seem
to be that, under the conditions of total war
obtaining in Germany and the United Kingdom,
the mobilisation of resources has been pushed
well-nigh as far as is compatible with the limits
set by the economic and social structure. For
other countries too, the same conclusion would
hold good; but corresponding estimates of total
public and private spending from current income
and drafts on capital are not usually available.
In Italy, total public expenditure can currently
be estimated at xoo milliard lire with a net
national income calculated in Italy at 140 mil-
liard. The Japanese capital mobilisation for
the financial year 194243 is based on an esti-
mate of the national income at 45 milliard yen,
of which the government plans to take 24 mil-
liard. When, in January 1942, the President
of the United States submitted the budget to
Congress for the financial year 1942—43, he
estimated that the war expenditure would ab-
sorb about 50 per cent of the current national
income; total public expenditure—central and
local—in the United States would thus attain
about the same proportion to available resources
as in other countries which became belligerent
at an carlier date. Indeed there appear to be
certain necessities which, so to say, dominate
the financial and economic problems created by
a total war.

(1) Total spending of the government and for
private consumption is not kept within the
limits of the current national income but drafts
are unhesitaringly made on capital wealth. That
this should be the case is, in a way, self-evident
if maximum effort is to be attained, all the re-
sources that can be made available must be
brought into play. At home, drafts on capital
are effected by postponement of replacement,
maintenance and even repairs, or by depletion
of merchandise stocks. After the war all this
must naturally be made good. It has been
pointed out? for Germany that the lowest esti-

2 In a speech by Dr. Liter, head of the Wirtschaftskammer Hessen,
reported in the Frankfurter Zeitung, October 22, 1941,
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mate, namely that every war year would give
rise to accumulated replacements costing § mil-
liard Reichsmark, needed correction in that,
from a certain point, wear and tear increase
geometrically. In all the belligerent countries
there are no doubt important additions to plant
and equipment in the armament sector, but such
additions are part of the specific war effort and
do not as a rule permanently inctease the volume
of productive resources; for that reason the fiscal
authorities normally permit a very rapid amor-
tisation (in the United States within five years)
of new investments in war industries. Deple-
tion of merchandise stocks was an important
feature in the first two years of the war but,
with the Frolongation of hostilities, the im-
portance of this source is being rapidly reduced.

Borrowing abroad and the utilisation of for-
eign assets (whatever effect such a mobilisation
of resources may ultimately have) bring, of
course, valuable immediate aid. The United
Kingdom drew heavily on its monetary reserves
and easily realisable assets on the American mar-
ket and had practically exhausted its readily
available foreign resources by the time that lend-
lease assistance was granted by the United
States early in 1941.

In this war few foreign loans and credits have
been arranged with private lenders. As a rule
the governments themselves furnish the funds
direct from their Treasuries or through separate
agencies; but sometimes they prefer to offer their
exporters so-called export guarantees, covering
the exchange and credit risks up to a certain
percentage, or they attach such provisions to
the clearings that exporters can confidently look
forward to payments within a certain time.
The countries benefiting from the various credit
arrangements will as a rule have no repayments
to make while the war lasts.

(ii) In the second place, it has been found im-
possible to meet wholly by current revenue, the tre-
mendously swollen military expenditure of countries
engaged in total warfare. To provide for as much
as one-half of the total state expenditure by cut-
rent revenue already demands a very great ef-
fort. This time taxation has been increased
much more resolutely than in the last war,
when during the carlier stages there was a
distinct reluctance to impose new taxes, the
idea apparently prevailing that the war must
be made popular at all costs. In the years
1914-18 the United Kingdom covered about 20
per cent of the total government expenditure
by taxation, and Germany only 13 per cent. In
the present war, income tax, together with sur-
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tax and excess profits duties, has been made the
mainstay of the revenue side of the budget; these
taxes have been raised to heights never known
before, with the double aim of procuring income
for the state and of preventing private enrich-
ment in the midst of a public calamity. There
is, however, a dilemma involved in the imposi-
tion of very high rates, since at a certain point
these rates may too radically climinate the
money motive and thus weaken one incentive
to increased effort and more economical pro-
duction.

Another difficulty arises from the fact that the
increase in the income structure during a war
emergency is very largely among the lower in-
come groups, which can be less easily subjected
to heavier direct taxes. Under the influence of
growing armament expenditure, national in-
come in the United States rose ffom 77.1 mil-
liard dollars in 1940 to 94.5 milliard in 1941
(approximately one-third of the rise being due
to higher prices). Of the increase amounting
to 17.4 milliard dollars, not less than 12.1 mil-
liard or 70 per cent represented income gained
by employees, aggregate salaries and wages ex-
panding as the combined result of increased em-
ployment, higher wage rates and longer hours.
In the United Kingdom, there has also been a
remarkable shift in the income structure: wages
(excluding salaries but including pay and allow-
ances of soldiers below the rank of officers, in
the armed forces and auxiliary services) con-
stituted, before the payment of taxes, 39 per
cent of the national income in 1938 and 48
per cent by the end of 1941. At the latter date
not less than 85 per cent of the aggregate income
retained by the public after the payment of in-
come tax and surtax was the share of persons
with an income of 500 pounds sterling a year or
less. In Germany, where the price and wage-
stop policy has prevented an all-round increase
in wage rates, it has been explained officially
that, owing to increased overtime, more work
by women and payments to persons serving in
the armed forces, as well as the earnings of for-
eign workers, the money income of large sections
of the population has nevertheless been raised
by several milliards. For absorbing as much
as possible of this expansion in purchasing power
and providing revenue for the state, an increase
in indirect taxation has proved to be the most
practical method at the disposal of the author-
ities. In addition to the heavy income tax and
excess profits duties which have been imposed,
especially in the higher income brackets, excise
duties have accordingly been raised and, in a
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number of countries, turnover taxes (usually at
an effective rate of at least 5 per cent of the retail
prices) have been introduced, providing, imter
#lia, a compensation for the sharp drop in cus-
toms receipts caused by the shrinkage in inter-
national trade. The actual yields of turnover
taxes, which, of course, bring in increased
revenue as commodity prices rise, have regularly
exceeded expectations. In wartime, govern-
ments are hardly in a position to choose between
different methods of raising revenue; the
amounts nceded are so tremendous that all
sources must be tapped. From the point of
view of fiscal justice, it is not sufficient to ex-
amine the incidence of individual taxes but the
combined effect of all the tax changes must be
taken into account, increased indirect taxation
being counterbalanced by the heavy direct
taxes which, from the beginning of the war,
have been imposed on higher incomes.

(iii) In the third place, the part of govern-
ment expenditure not met by current revenue
has become so great that peacetime rates of volun-
tary saving in no way suffice to finance the deficits
in the budgets. In the United Kingdom, for
instance, the total of net savings was estimated
at 220 million pounds sterling in 1938, while,
in 1941, 1,520 million had to be financed by
borrowing on the home market (over and above
the proceeds from extra-budgetary funds and
local-authority surpluses, and compensation in
respect of war-damage claims). During a na-
tional emergency the propensity to save is no
doubt strengthened by appeals to patriotism
and by greater prudence in personal spending,
but the amounts which can be raised through
loans placed with the public and with insurance
companies, savings banks, etc. as a rule fail to
meet the government need of borrowed funds.
With few exceptions, the public Treasuries have
been obliged to borrow at the central bank and
from the commercial banking system, although
well aware that such borrowing leads to an ex-
pansion of the amount of money balances in the
hands of the public. The problem then is how
to prevent the increased amount of money from
being spent on goods and services the supply of
which has been reduced by the war, or, in other
words, how to increase saving.

One method has been to introduce a system
of “'forced’’ savings. Inthe United Kingdom, the
budget for 1941-42 provided for a reduction
in the so-called personal and earned-income al-
lowances (deducted from income for the cal-
culation of income tax), while the amount of
tax levied as a result of this reduction was
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credited to the taxpayer in the post office sav-
ings bank, to be repaid sometime after the war.
In 194142 these post-war credits came to 6o
million pounds sterling. In addition, 20 per
cent of the amount paid as excess profits tax
(levied at the rate ofP 100 per cent) will be re-
turned to the taxpayer for certain purposes after
the war; in respect of taxes paid in 194041, the
amount thus to be retumcc}3 would seem to be
about so million pounds sterling.

Another form OF forced saving may be ex-
emplified by the system introduced in Italy in
the spring of 1942, under which certain excess
profits must be invested in 3 per cent government
securities, blocked for the duration of the war.
In a number of countries ‘‘forced loans’” have
been issued (see p. 32); whether they actually
entailed an increase in current savings is, how-
ever, often somewhat doubtful.

Since the war began, Germany has not im-
posed any form of “‘forced” savings but, in the
closing months of 1941, two new types of volun-
tary investments, provided with specific fiscal
advantages, were introduced to tie up purchasing
power: the first, a deposit in savings and other
banks, for small savers; the second, a deposit at
the Treasury, of surplus funds accumulated by
industrial and other firms as a result of post-
poned repairs and replacements or set free by the
reduction of stocks. Considering the loss of
revenue connected with these investments, the
extent to which they are permitted has been
made subject to definite limitations. Up to the
end of March 1942, the first type of investment
had produced 250 million Reichsmark and the
first tranche of the second type 700 million
Reichsmark—not inconsiderable amounts but, of
course, of slight fiscal importance at a time when
the current needs of the state rise to 8 milliard
Reichsmark per month, covered up to one-half
by current revenue and one-half by borrowing.

To bring about the necessary contraction in
private spending, other methods, amounting in
practice to an indirect form of securing compulsory
savings, have been applied. By a system of
rationing and sweeping restrictions on private
investments, income-earners are prevented from
utilising in full the amount of money at their
disposal. Possession of money no longer in
itself enables a person to consume goods—he
needs, in addition, a ration card or a special
permit from the authorities. Sheer inability to
spend thus gives rise to ‘‘savings’’: the more
comprehensive the rationing system, the more
compelling the pressure to save. In countries
where the '‘free sector’ is still rather wide, in-
direct compulsion is perforce less effective in
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securing the required volume of savings. What-
ever the extent of the free sector, it is usually
subjected to heavy indirect taxation. In the
United Kingdom, the budget for 194243 sharply
increased the duties on beer, spirits, wines, to-
bacco and entertainments, and doubled the rate
of the purchase tax to 66-2/3 per cent of the
wholesale value of a wide range of “‘luxury’
goods. The first general restrictions imposed
1 the United States after that country had be-
come involved in the war were applied to the
production of such durable consumers’ goods as
automobiles, refrigerators, radios, etc., which
tequire materials directly in competition with
armaments. It was in the purchase of these
goods that, up to 1941, consumers’ demands had
been most considerably expanded, following the
increase in the national income; the amount
speat on them in 1941 came to somewhat more
than 1o milliard dollars. With the exception
of certain selected houschold items—a small
proportion of the total—their CFroduction for
civilian use was rapidly curtailed in the winter
of 1941-42.

How much has consumption fallen since the war
began?  An official of the German Institute for
Economic Research arrives at the conclusion
that the actual amount of money spent in Ger-
many on consumption was about the same in
1941 as in 1938% But in the latter year the
population in the ““Alt-Reich’” was 75.4 million,
while in the present “‘Reich’ area it amounts
to 92.7 million; moreover, the cost-of-living
index rose from 1938 to 1941 by 6.7 per cent, and
account has also to be taken of the fact that,
during a war, some deterioration in the quality
of the goods sold is unavoidable. The author
points out that the reduction in consumption
implied by these facts has been most uneven:
there has been hardly any decline in housing
accommodation or in the provisions which the
agricultural population consume from their own
output; and, for large groups of the town popu-
lation (those engaged in heavy work, families
with children), consumption even under ra-
tioning is not much less than in peacetime. The
consequence is that other sections of the com~
munity are correspondingly more affected.

In the White Paper issued together with the
British budget for 1942-43, it is estimated that
the reduction in the volume of consumption in
1941, compared with 1938, “‘probably lies within
the limits of 15 and 20 per cent”’. A similar
reduction is found in Sweden: an estimate by
the “‘Konjunkturinstitut’” puts the contraction

3 In an article by Dr. W. Bauer in “Europa-Kabel”’, May 22, 1942,
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in the volume of private consumption from 1939
to 1941 at 15 to 20 per cent. In European coun-
tries other than the three just mentioned the
decline in consumption has as a rule been more
pronounced, the gradual exhaustion of stocks
and the bad harvests both in 1940 and 1941 be-
ing two important factors. There is, of course,
a minimum below which the health and possi-
bly the life of a people is affected; there is a
higher level—difficult to determine—below
which the efficiency of the workers is impaired
and production consequently begins to suffer.

The demands of war are great and imperative:
in one way or another, what the governments
need must be taken from the public. If it is
taken by methods which lead to considerable
and cumulative inflation, not only is the social
structure put to a serious strain but the war
effort itself may be hampered by disorganisation
of the whole economic and financial system.
The problem of restricting private spending can
be tackled in two ways: from the goods side and
from the money side. By the first method, the
governments seck to limit purchases by such
measures as rationing, the importance of which
can hardly be overrated. The other way is to
absorb, by taxation and borrowing, the excess
amount of money in the hands of the public.
But not all forms of government financing
achieve this purpose; some even make matters
worse. Indeed, there is, so to say, & hierarchy
among different methods of raising money from the
point of view of rheir effectiveness in counteracting
anflation.

(i) Taxation is no doubt the most effective
method to restrict spending, provided that ac-
count be taken of the manner in which the in-
crease in money income is distributed among
the people: if profits are swollen, more revenue
can and should be raised through income and
profit taxes; on the other hand, if profits are
kept down but wages increased, the new taxa-
tion must, to achieve its purpose, fall largely
upon the mass of wage-carners.

(ii) Borrowing of genuine current savings from the
public, either directly or through such institutions as
insurance companices, savings banks, etc. also has as
its counterpart an effective reduction in spending
by the public.

Taxation and borrowing of genuine savings do
not on balance affect the money income of the
community, or the amount of money outstand-
ing, or indeed the liquidity of the banking
system, since the funds taken from the public
flow back when spent by the government.

(iii) Borrowing of funds accumulated in the past,
as, e.g., when a bank balance of long standing is
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drawn upon in order to subscribe to an issue of
government bonds, is not neutral in quite the
same way: when the government spends what
it has borrowed, the total money income of the
community is increased (since the subscription
was not based on current savings); but there
will be no increase in the total volume of money
balances; nor is the liquidity of the banking
system directly affected.

(iv) Borrowing from commercial banks, either by
selling them government securities or by taking up
direct credits, corresponds to no reduction in
either the spending power of the community or
the volume of money (cash and bank balances)
in the hands of the public. On the contrary,
spending by the government of funds borrowed
from commercial banks will tend to increase the
money income of the community and the total
of cash and bank balances. True, bank-notes
may be hoarded and bank balances may not be
drawn upon, i.e. the public may save in the form
of holding notes and bank balances, but the
amounts thus held are not tied up, being spend-
able at any time that goods can be obtained.
Lending to the government tends to reduce the
liquidity of the commercial banks (their lia-
bilities increasing but not their cash). The
banks, however, count holdings of Treasury
bills as a highly liquid asset (often rediscount-
able at the central bank) and can strengthen
their cash position by allowing some of these
bills to run off; besides, the central bank may
step in and provide increased cash through its
own open-market operations in order to enable
the banks to continue their lending to the
government,

(v) The greatest degree of danger attaches to
direct borrowing by the government from the central
bank, thus swelling the money volume and
money income of the community and either ex-
panding the note circulation or.increasing the
liquidity of the banking system. In the latter
case, the banks, having to carry the costs of in-
creased deposits and in many cases to pay in-
terest on funds deposited with them, may seck
to acquire more revenue-producing assets and
further increase the volume of their lending, thus
entering on a secondary expansion of credit.
(To counteract such a tendency, measures have
been taken in Denmark, among other countries,
to tic up more effectively the increased cash
reserves of the commercial banks.)

The above list is not complete. For instance,
goveraments may borrow funds arising from a
net repatriation of capital. But the cases in-
cluded in the list illustrate the most relevant
point: what happens to the total amount of
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money (cash and bank balances) in the hands of
the public and to the liquidity of the banking
system as a whole? Perhaps the most practical
single distinction is between those operations
which absorb part of the money volume already
in the hands of the public—(1), (ii) and (iii)
in the above list—and those which add to that
volume—(iv) and (v) above. It may be pos-
sible theoretically to neutralise a continued ex-
pansion in money balances by a strict and well-
nigh all-inclusive system of rationing, com-
pletely preventing the new money from being
spent on goods and services; but the burden of
withstanding inflation would then be thrown
entirely on measures affecting the goods side.
Those who are actually in charge of price con-
trol in different countries invariably emphasise
the necessity of attacking the problem from
both sides. Thus, the German Price Commis-
sioner* refers to the lack of balance between the
amount of money in the hands of the public
and the available volume of goods—some not
subject to rationing—and adds: ‘‘Since from
this lack of balance a tendency arises to offer
higher prices for all goods still available, so as
to obtain them in preference to other purchases,
the absorption of excessive purchasing power is
an element of decisive influence in price policy’.

The restrictions designed to enable the state
to obtain command of the purchasing power in
the hands of the public also include measures
taken to reserve for the government the bulk of loanable
funds in the money and capiral markers. In war-
time the government becomes the main—almost
the sole—borrower; it holds, in fact, a monopoly
position, export of capital being prevented by
exchange restrictions and the domestic credit
machinery being controlled, not necessarily by
detailed orders but by an understanding on cer-
tain general principles with banks and other
credit institutions. Thanks to its monopoly
position and with the aid of the central bank,
the government is able to fix, within certain
limits, the rates applicable to its own botrrow-
ing. At a time when public debts are piling
up to unprecedented heights, it is naturally in
the interests of each nation that money should
continue to be cheap. The cost of raising new
money on government account (at short and
long term in the present proportions) is under
3 per cent in Germany and under 2 per cent in
the United Kingdom and the United States.
But, notwithstanding the obvious fiscal interest
of the state, there has been some reaction re-
cently against too low interest rates, partly

4 In an article published in “Der Vierjahresplan’, March 15, 1942,
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because it is believed that savings may thereby
be discouraged and partly on account of the ad-
verse influence on life assurance companies and
social funds and, through the narrowing of in-
terest margins, on the banking system. In
February 1941 an official statement was made
in Germany, intimating that there was no in-
tention, for the time being, of seeking a general
lowering of the standard rate of 314 per cent for
long-term Reich borrowing. The directors of
the Swedish Riksbank issued a memorandum
on monetary policy in November 1941; in this
they stated that a further decline in the rate of
interest should not be contemplated, nor was a
rise justified, and they indicated as desirable the
present level characterised by a yield of 334 per
cent on long-term government bonds and 1 per
cent on 3-month Treasury bills. Steps have,
moreover, been taken in a number of countrics
to give an increased remuneration to amounts
from small savers, sometimes with the added
advantage of tax exemption.

If there is some limit to the fall of interest rates
for government borrowing it is natural that re-
strictions should be placed on other borrowers,
who might take undue advantage of temporary
wartime conditions to convert outstanding
debts. This falls within the province of the
capital-issue control; in Germany a number of
conversions have been allowed to reduce the rate
on mortgage bonds and the loans of local
authorities to a 4 per cent basis; in England cer-
tain conversions by local authorities and public
utility undertakings have been permitted, gener-
ally to 314 per cent. Similar conversions (as
a rule involving no new money) have been al-
lowed elsewhere but generally within well-
defined limits; in Holland in March 1942 per-
mission to convert mortgage-bank bonds to a
rate below 314 per cent was officially refused.
But, in spite of these reactions, money is still
cheap as judged by earlier standards and seems
likely to stay so while the war lasts.

With regard to the future, both the British
Chancellor of the Exchequer and the President
of the German Reichsbank have said that cheap
money will continue to be the official policy
when the war is over. But it is obvious that,
with the great demand for capital which may be
expected when that time comes, in order to carry
out the tasks of reconstruction (including the
repair and replacement of plant and the replen-
ishment of stocks in industry and commerce),
conditions may arise which will make the un-
interrupted reign of cheap money more difficult
to maintain. Special steps may have to be
taken to ensure a large volume of savings even
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after the war—which means, inter alia, that for
some time the public as a whole must not expect
to be able to use for its immediate needs the
}%urchasing power piled up during the war.

echnically, the post-war situation will be the
casier for the goverment to handle, the more the
purchasing power now engendered is tied L}p at
long term instead of being “‘saved’ in the form
of bank-notes and bank deposits. It is natural,
therefore, that, with interest rates already very
low, governments should turn their attention to
lengthening the maturity dates of their borrow-
ing rather than seek to borrow even more

cheaply. Maturity dates on long-term govern-
ment loans have been lengthened during the
past year in the United States, England and

Germany, and the “‘iron savings” in the last
country have also the-object of tying up small
savings more effectively than is the case with
savings-bank and other deposits.

The rate of interest, however, is not merely
the price paid for loanable funds. It has a
wider r6le as a capitalisation factor in determin-
ing the value of capital assets and, under normal
conditions, as one of the factors which influence
the direction of production. For the time
being, net industrial and other profits are kept
down by heavy taxation, and production is ar-
ranged to suit the supreme needs of the state.
But it is perhaps not altogether feasible to eli-
minate all those influences which ordinarily
help to establish a proper balance in a country’s
cconomy. For the government to press down
interest rates or to hold them at an exceptionally
low level, the commercial banks must as a rule
acquire large blocks of government securities;
anﬁ, to make such acquisitions possible, they
must be provided with plentiful cash balances.
If care is not taken, this liquidity may easily
become excessive from a monetary point of view,
provoking a diversion of funds to other pur-
poses. A clash betwen fiscal and monetary con-
siderations may indeed arise even in highly con-
trolled markets, since wherever an outlet 1s still

ossible the weight of money may make itself
Eﬁlt in all its force.

Thus in a number of countries the mounting
volume of liquid funds has sought an outlet in
the purchase of capital assets, particularly
shares, the prices of which have sometimes risen
to such levels that the authorities have seen fit
to intervene. The measures then taken are ex-

lained by a determination to prevent a flight
?rom the currency. At a time of growing ten-
sion between increased supplies of money and
reduced supplies of goods, when the public must
be induced to buy government securities or at
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least to leave its money unspent with banks and
other credit institutions, confidence in the cur-
rency becomes a question of prime importance. In the
final analysis, this confidence can be sustained
only if the new money issued to the public will
in the future retain its power to purchase goods
and services without any too substantial impair-
ment. Price policy and monetary policy thus
go hand in hand. Psychologically, the task of
maintaining confidence is now rather more dif-
ficult than in the last war, since even in 1919 it
was still generally believed that all the main
currencies would regain their pre-war parities,
the long era of monetary stability before 1914
having made people forget what inflation was
and what its effects might be. For this reason,
among others, a much more drastic supervision
of prices has now become necessary.

While in the sphere of public finance and
money and capital markets a great similarity is
found between conditions and methods in
various countries, a glance at the graph of move-
ments in wholesale prices and the table on the
cost of living will show that, in regard to
commodity prices, there is a marked difference be-
tween the virtual stability in Germany and the
considerable increases which have taken place
in most other countries. To illustrate the main
points which have arisen, some account must be
given of the developments in a few countries.

Already in 1936 Germany had introduced a
“‘price-stop”’ system, by which an increase in
prices above the level prevailing on October
17 of that year, without the approval of the
Price Commissioner, was forbiggcn. At the
beginning of the war the prohibition was ex-
tended to wages and in 1940 to profits also.
Leaving aside the many technijcal problems
which arise, the basic principle is that all ele-
ments which go to make up the prices of finished
articles shall be subject to control. The Price
Commissioner has explained that prices have
only very rarely been increased for the purpose
of stimulating production; a rise has been
authorised only when conditioned by increases
in costs which could not be-avoided by the pro-
ducers and would then, as a rule have to be
borne by the consumers; government subsidies
to keep prices down have, however, been
granted in a certain measure where the support
given would help to free the consumers from
anxiety and thus ecliminate far-reaching reper-
cussions on the whole price structure.

Prices being prevented from rising, the neces-
sary contraction in civilian consumption is ef-
fected by rationing and similar measures; and
the transfer of labour from one occupation to
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another, since it is not brought about by wage
differentiatials, has to be ensured largely by
official orders, the right of the individual worker

Indexes of Wholesale Prices
January-dune 1939 = 100

200 i 200 to move freely from one employment to another
- [ Denmark -~ being strictly circumscribed. It follows that
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the recent tendency in several countries to ap-
preciate their currencies.) But, even with
180 180 these various advantages, the German resistance
to price rises would not have had its high degree
160 160 of effectiveness had not the control been ex-
tended to wages and profits and applied with
%0 %0 unremitting vigour.
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In other countries, where substantial price
increases have occurred—often contrary to the
efforts of the authorities, not to mention the
interests of the consumers—the effect has been,
however, that at least to some extent the normal
functions of the cost and price system have
continued to operate. From 1939 to 1941 the
cost of living in Sweden rose by 30-35 per cent
and the money income of the public by nearly
10 per cent, the margin between the increase in
the cost of living and the increase in the money
income roughly corresponding to the decline
in the supply of consumers’ goods, and thus
providing, so to say, a natural balance between
supply and demand. In Switzerland, a govern-
ment commission appointed to advise on price
and wage problems gave as its opinion in August
1941 that “in a wage policy applied with dis-
crimination and not as a stereotyped process, the
national economy possesses a useful instrument
for the direction of production’. Wages of
Swiss industrial workers have advanced on an
average by one-half of the rise in the cost of
living, according to the principle that no com-
pensation can be given for that part of the in-
crease in living costs which is due to a greater
scarcity of goods and services (since the effects
of such a scarcity must be shared by all). The
rise in pay being more pronounced in some oc-
cupations than in others, wage changes have no
doubt helped to attract workers to expanding
industries. It has been found, however, that
each upward adjustment of wages has in its
turn an influence on prices. Moreover, when
changes in remuneration are permitted, each
particular group, whether as producers or as con-
sumers, is naturally anxious to ensure that it will
not be left behind. The diversity of interests is
often most clearly brought to the fore in the
determination of prices of agricultural products;
when these prices are allowed to rise, the cost of
living is immediately affected, and this leads to
a demand for higher wages by industrial workers
and others.

The effects of the British price policy may be
shown by a comparison between movements in
the first two years of the present and the last
war,

While the rise in wholesale prices was about
the same during the first two years of both wars,
retail prices of food have this time been kept
down by regulation and by extensive govern-
ment subsidies, costing the Exchequer 125 mil-
lion pounds sterling in 194x. This policy has
been adopted in order to make it possible to
moderate the rise in wage rates and thus to re-
sist an upward tendency in the whole cost and
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price structure. There is no hard and fast pro-
hibition against wage increases, but official
participation in wage negotiations has become
the rule and, in some branches, as, e.g., agri-
culture, the wage rates have been determined by
official bodies.

Except for a sudden rise by 5 per cent at the
outbreak of war, there was little change in the
level of wholesale prices in the United States up
to the end of 1940; and there was hardly any
increase at all, up to that date, in the cost of
living. But in 1941 wholesale prices advanced
by 17 per cent and living costs by 1o per cent.
Simultaneously, hourly wage rates in the manu-
facturing industries were raised by about 15 per
cent and, because of longer hours, overtime
rates, promotions, etc., the average pay envelope
contained 20 per cent more than in the previous
year. Farmers, as a group, had an even larger
gain, increasing their income by not less than
4o per cent. A record expansion in the output
of consumers’ goods provided the counterpart
of the increase 1n purchasing power, but alrcady
in the latter half of 1941 the production of dur-
able consumers’ goods (especially automobiles)
began to be restricted in favour of the armament
programme. To slow down price increases,
especially on materials vital to armament pro-
duction, a Price Commission was instituted in
May 1940, but its powers were limited; it was
only by the Emergency Price Control Act
adopted in January 1942 that the Price Adminis-
trator was empowered to establish “‘ceilings”
for any commodity and for housing accommoda-
tion within the defence areas. But agricultural
commodities were still accorded special treat-
ment, the farmers insisting on higher prices to
compensate them for past losses in the lean
years of agricultural fc ression. As govern-
ment spending increased, absorbing between
one-quarter and one-half of the national income,
it was felt that the established price control
would not be sufficient. In April 1942 the
President in a message to Congress, recom-
mended the adoption of a seven-point pro-
gramme including,- inter alia, provisions for
stabilisation of the remuneration received by
individuals and stabilisation of agricultural
prices. The responsibility for the stabilisation
of wages devolves upon the National War Labor
Board, the Chairman of which has announced
that the Board will not freeze wages but “*will
not allow them to get out of hand™. Demands
for wage increases will be dealt with more
strictly, but the Board will continue to adjust
inequalities and pursue a policy of raising sub-
standard wages.
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The countries have thus gone different ways
in finding the relationship between movements
in living costs and in wages, but there is no
doubt a growing tendency to stabilise a certain
level of remuneration, ensuring the satisfaction
of minimum needs by an extended system of
rationing at regulated prices. In Switzerland
and a few other countries, among them Italy,
compensation for higher living costs has been
granted not by a uniigorm increase in wage rates
but by a more flexible system, according to
which the lower and some of the middle wage
groups have been given special consideration,
while for higher income groups the adjustments
have been on 2 smaller scale. The extent of the
compensation has also been made in a large
measure proportionate to the family burden.
In other countries too, the granting of family
allowances secems to have made headway under
the strain of war conditions.

Rationing serves a triple purpose: (1) to ensure
an equitable distribution of foodstuffs and other
essential commodities; (ii) to counteract a rise
in prices by cutting down demand and (iii) to
reduce spending and thus increase savings. As
regards the prices of rationed goods, the author-
ities are often in a difficult dilemma: on the one
hand, retail prices must be within the means of
those for whom the goods are destined; on the
other hand, wholesale prices must not be so low
as to discourage production. Up to a point,
subsidies may be used to pay the producers
without raising the price for the consumers, but
subsidising has its limits. Although no bel-
ligerent country can rely solely on the price
system to secure the reallocation of resources
necessary for the pursuit of the war, it would
obviously be dangerous to allow the price re-
lationship to develop in such a way as would
tend to retard the changes to be effected.

Government control over prices and the dis-
tribution of essential commodities is not equally
effective in all countries. Under the strain of
the war, the industrial population has less to
offer in return for agricultural products, which
may induce farmers to hold back supplies, as was
indeed the tendency in some areas duringthe
later stages of the 1914-18 war and the following
inflation period. For a system of rationing to
function satisfactorily, it 1s imperative that the
rationed goods should be available in the right
places and in the allocated quantities and that
these goods, together with those obtainable in
the legally free markets, should suffice for the
most elementary needs of the consumers. When
these conditions are not fulfilled, it becomes al-
most impossible to prevent a resurgence of the
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black markets, socially and otherwise so danger-
ous. In some countries there are already price
levels, so to say, “‘on two floors’”: one official,
at the prices prescribed by the control, and one
illegal, in the black market. The actual prices
paid in the latter—often two or three times as
high as the official prices—not only reflect the
exceptional shortage of the goods dealt in and
the excessive purchasing power in the hands of
the public but also contain a risk premium on
account of the illegality of the transactions.
Because of this premium, black-market prices
are undoubtedly too high to represent what
would be a ‘“‘natural” price level, supposing
there were no control.

When the war is over and goods gradually be-
come available in increased quantities, the ques-
tion will arise which price level is to be decisive
for the future. There will be everywhere a re-
duced supply of goods for some time to come,
together with an abundance of cash and deposits
that can be turned into cash. One of the problems
will be to prevent the pent-up purchasing power
from causing a post-war inflation, lifting prices
well above the level reached while the war
lasted. It is usually taken for granted that
government control over prices, the distribu-
tion of essential goods, etc. must be maintained
for some time after the war. But the influence
of control is mostly in the nature of ‘‘brakes’,
and in the transformation from war to peace-
time economy it is most important that produc-
tive forces should be allowed to exert their full
dynamic influence, not least in order to cope
with the problem of unemployment. Govern-
ment action to sustain the volume of national
income by a policy of public works and by other
means is being planned in many countries as
part of the post-war programme. It is realised
that such works must be correctly timed to fit
into the trend of post-war business (held back,
should there be a ““boom”’, but expanded in case
of a marked decline in activity). It is also
recognised that changes in the channels of trade
when the war is over may necessitate cost ad-
justments from exceptionally high levels reached
during the war, in order to bring goods within
the consumers’ reach and to restore the export
trade. As a rule the countries which have been
most successful in reviving industrial activity
and getting rid of unemployment have been
those which combined a policy of suitably-timed
financial expansion with a policy of cost adjust-
ment and in that way managed to establish a
true balance within their own national econ-
omies and in relation to other countries. Great
importance is attached to mobility of labour and
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{ exibility generally in industry, without which
it will be hard indeed to transfer workers from
war production to peacetime occupations and
to employ those who return from war service.
The governments will have to concern them-
selves with these matters; the problem is perhaps
not so much to decide to what extent they
should intervene as to fix the main purpose of
their intervention: to aid in the transition to a
balanced peacetime order instead of simply pro-
tecting vested intetests, whether of capital or
labour.

The acuity of the post-war difficulties will
depend on many circumstances which can not yet
be foretold, such as the length of the war, the
destruction still to come, etc.; but in some re-
spects the financial policies now pursued should
make the solution of a certain group of post-war
problems somewhat easier than was the case
after the last great war. The task of restoring
a proper balance between government revenue
and expenditure may, for instance, prove less
difficult this time: once specific war expenditure
has disappeared there should be sufficient budget
revenue to meet cutrent requirements, thanks
to the more effective taxation imposed during
the present war.
is that much more drastic steps have been taken
this time to prevent borrowing for speculative

urchases of real estate, acquisition of shares, etc.
‘li'hcre can be little room now for the unbridled
speculation which characterized the later stages
of the 1914-18 warand the post-war boom period.
‘The banks and business men generally have not
forgotten the losses which followed an expan-
sion that could not be sustained when the war
was over. They have continued the policy,
begun during the depression in the thirties, of
strengthening their liquid positions, thus being
better prepared to meet the trials of a possible
post-war slump. Official support for this de-
velopment is usually given by more generous

rovision for tax-exempt allocations to in-
lciustrial depreciation funds.

It is perhaps permissible to hope that, in
laying the foundations for a durable peace, a
‘more general attempt will be made to avoid a
repetition of those major monetary and economic
«errors which proved so harmful after the last
war, it being borne in mind that mistakes may
not show their effects all at once but, like a time
bomb, produce disaster suddenly at a later date.
Modern production provides the technical means
for fairly rapid reparation of the merely material
destruction caused by the war. But the attain-
ment of a higher general welfare presupposes in
the first place a rebuilding of the economic or-
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Another important difference

ganization distorted and disrupted by the war—
a task made more complex than in the past by
the growing interdependence of political, social
and economic factors.

Excuance Rates

In the year under review there has been a
certain consolidation within each of the large
currency areas into which—with few excep-
tions—the world has become divided. Signs of
this consolidation are: a greater consistency of
rates and cross rates on the continent of Europe
as between the Reichsmark and the so-called
free currencies; maintenance of free transfers
within the sterling area; the granting of stabili-
sation and other credits by the United States
in aid of currencies closely linked to the dollar,
and exemption of all countries in the western
hemisphere from the freezing of foreign assets;
the extension of the yen bloc, together with
increased settlements 1n yen balances (and no
longer in dollars and sterling) within the area
dominated by Japan. Another large area of the
world is served by the rouble of the U. S. 8. R.
The separation between the different currency
areas is made more distinct by the obstacles to
trade resulting from the war: there is little inter-
change of goods between the different groups
other than the sterling area and the dollar coun-
tries, between which exchange stability has
been maintained through the pegging of the
sterling-dollar rate.

The coherence of monetary conditions within
each area must not, however, be exaggerated
for, even if exchange rates are kept stable
through clearings, special accounts, monetary
credits and in other ways, each currency has
still, as a rule, its own individuality, with its
own credit structure and volume of means of
payment. The internal value (the purchasing
power) of each separate currency is liable to
change under the influence of reduced supplies
of goods and an increased supply of money—in
some countries more, in others less, according to
the strength of the forces at work, the efficiency
of price control, etc. As a result of such
changes, it is inevitable that now and then the
exchange rates, kept stable by the control, get
out of line with the true value of the respective
currencies. While the war lasts there is an
evident disinclination to make corrections which
would involve reductions in exchange value:
each government, fighting inflation, is anxious
to avoid any alterations which could be inter-
preted as signs of an avowed depreciation of its
currency. In fact, the tendency is to move in
the opposite direction: to appreciate the cur-
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rency. The contradiction between fixed ex-
change rates and often rapidly shifting basic
conditions may be disguised for the time being
by control measures, credits and other expedi-
ents, but it undoubtedly gives rise to problems
which sooner or later will cry out for solution.
In this respect it will make little difference
whether the particular countries apply extensive
government intervention or restore a greater
measure of freedom to their economies, since in
any case a correspondence must ultimately be
attained between the external and internal value
of the various currencies. To the process of
readjustment, all countries—large and small—
will have to make their contribution in one
form or another, in order to re-establish a struc-
ture of appropriate exchange rates for the future.

It is often said—and with considerable justi-
fication—that the level of costs, and particularly
of wages, should be accepted as the best indica-
tion of the real exchange value of a currency. In
a modern economy the amount paid out as wages
generally represents one-half—sometimes even
more—of the total national income and is thus
the main element in the volume of buying power
in the hands of the public. In addition, there
is a growing inflexibility of wages, now more
than ever fixed by trade union agreements and
other regulations. Before 1914 it could prob-
ably still be taken for granted that in most
countries wages would move fairly rapidly in
response to a change in business conditions; if
the trend of affairs went against a country and
the discount rate had to be increased, the reac-
tion on the labour market was likely to be in the
direction of a downward adjustment of wages.
No similar response to alterations in the discount
rate can be expected at present and its effective-
ness as a means of restoring monetary equilib-
rium has thus been in a large measure impaired.

A growing understanding of the insufficiency
of some of the older methods of ensuring a
monetary balance has sometimes led to the con-
clusion that the only way of preventing a per-
petuation of monetary disequilibria on foreign
account is to admit relatively frequent adjust-
ments in exchange rates. The striving for ex-
exchange stability, as known in the past, would
thus be replaced by a policy of flexible rates.
There will in all probalgility be cases of major
maladjustments in which the correction will
have to be made by a depreciation of the cur-
rency; reductions of wages by anything like 20
or 30 per cent might well expose the social fabric
to too great a strain and too heavily increase
the burgen of public and private indebtedness.

Should the same view be taken of maladjust-
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ments which would demand a reduction of costs
by, say, only 1o per cent? Such maladjustments
may, indeed, also have most pernicious effects:
they may be the cause of much unemployment,
lcac{ to a drain in the balance of payments and
provoke the introduction of protective measures
interfering with the currents of trade. As long
as business is booming in the world generally,
the unbalanced position of a particular country
may not seem a serious handicap; the test comes
in the strain of a general depression. For these
reasons it is important that relatively limited
maladjustments should also be speedily and
effectively corrected; but should the correction
be made through an alteration in exchange
rates or through cost adjustments?

Perhaps no general rule can be laid down;
there are arguments on both sides and much
depends upon what is feasible in any particular
country. Alterations in rates of exchange are
undoubtedly disturbing to confidence at home
and cause irritation abroad. Either the buyer
or the seller of capital goods, for which pay-
ments are usually spread over a number of years,
would have to face uncertainty as to the price
in his own currency whenever there was a pros-
pect of varying exchange rates. (In practice
the possibilities of covering forward amounts
due under such long-term contracts are very
limited.) The investment trades—so important
in the business cycle—would thus be particularly
handicapped in their internm:ion:a.lp activities.
Moreover, a unilateral exchange policy, if it
were pursued with little regard to the interests
of other countries, would undoubtedly provoke
measures of retaliation harmful in their effects
not only to the country which altered the ex-
change value of its currency but to the develop-
ment of world trade generally. A particular
country which adopts a policy of flexible ex-
change rates is likely to find that—apart from
exceptional circumstances, such as the present
war period—the tendency will nearly always be
to lower but hardly ever to raise the exchange
value of the currency; depreciation may provigc
what appears to be an easy way out of temporary
difficulties but has the disadvantage that 1t does
not subject the various branches of the economic
life to a process of rationalisation, which may
be painful but which in the end leads to an
increase in the volume of production and thus
in the standard of living.

From many points of view it would be prefer-
able if, in the event of a minor maladjustment,
the necessary correction could be made by an
adaptation of costs. But monetary authorities
alone have no longer the means to give effect to
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a policy of cost adjustments. To be successful
they must be assisted by direct action on the
part of the main economic groups in the country,
including the labour organisations. Coopera-
tion of labour or resistance by labour may make
all the difference with regard to the monetary
policy that can be pursued. Nowadays, labour
representatives often demand that they should
have an opportunity to participate in the forma-
tion of monetary policy. These demands may
be regarded as part of a general tendency to as-
sociate persons having an intimate knowledge of
various economic branches (and not only -of
financial affairs) with the direction of monetary
policy. It is, however, recognised that persons
thus brought in must not regard themselves as
representatives of particular interests; having
been appointed members of a monetary au-
thority, they must help to frame the best policy
from a general point of view. That being so,
occasions may arise on which they will have to
face and press for at least temporary sacrifices by
the groups with which they are in special
contact.

The complexity of organised interests in a
modern society makes it harder in some ways
to apply a sound monetary policy; that does not
mean that the problems are insoluble but merely
that new forms of securing adjustment must be
found. Undoubtedly, the attitude of labour
plays an increasingly important part in deter-
mining the lines ot policy which can be success-
fully pursued; and, as always, greater power
involves greater responsibility.

CommMmopity Prices

The gradual elimination of external influences on
the domestic price level and the veinforcement of price
control, which characterised developments in
Japan, are the outcome of tendencies which,
with variations in detail, are found all over the
world. In the first stages of the war, a number
of factors came into operation which exerted an
influence more or less general in character.
Notable among these factors were increased
costs of transport, especially by sea, the intet-
ruption of the normal currents of trade by the
blockade and counter-blockade (with effects
both in Europe and in overseas countries, where
surplus stocks accumulated), the depreciation of
the currencies of the sterling area by 14 per cent,
and the adjustment of prices on the continent of
Europe to the German price level. Some of
these factors are still at work; othets have, so
to say, spent their force: adjustment of prices
to the new exchange value of sterling has al-
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ready been completed, and so has adjustment
to the German price level. Instead of these
processes which embraced many countries, the
decisive influence is now increasingly exercised
by domestic conditions in individual countries,
especially the extent to which governments are
able to reduce private spending and thus absorb
purchasing power, to make room for the tre-
mendous military outlay of a total war. The
success with which these tasks are handled is
not the same everywhere; and the consequence is
a diversity of developments, reflected in the
movements of prices shown in the indexes pub-
lished for the various countries. This does
not mean, however, that no similarity is to be
found. Since the problems with which the
nations have to cope are, in their essence, identi-
cal, it is not surprising to find that, in many
respects, very much the same measures are taken,
with largely similar results.

The reduced influence of foreign factors has
made cach country more the master of its own
fate in the realm of prices; and this greater in-
dependence has been used in many places to put
a more effective brake on the upward surge of
the cost and price structure. Hence a slowing
down of the price increases in a great number of
countries from the middle of 1941. Experience
has shown that price control, to be effective,
must not be piecemeal: in particular, attention
must be given to costs, i.e. the remuneration paid
to the different factors of production. That
means that governments must occupy themselves
with difficult questions of profits and wages.
Although it is impossible to escape a general
reduction in the standard of living, governments
find themselves forced to provide, by rationing
and by some compensation for the increase in
the cost of living, that intolerable hardships are
avoided and the burdens equitably distributed.

The cost of living has been rising for many
reasons. One factor recurring in a great num-
ber of countries is concern about the daily bread,
leading to an increase in agricultural prices in
order to stimulate output. Farmers themselves
after years of depression, have seen an oppor-
tunity to obtain a higher remuneration for their
efforts and have, in the emergency, been able to
exert an influence of considerable weight.

With the exception of Germany, where the
wheat price had already been raised before the
war, substantial increases have been made.
Since higher prices have been fixed for other agri-
cultural products also, the result is that, not-
withstanding government subsidies, the group
“foodstuffs’’ in the cost-of-living indexes is
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generally one which registers a marked increase
—sometimes even the highest increase of all.
Other groups which often show a particularly
high increase are “‘clothing’’ and “‘fuel”. In
these cases the rise in price is usually connected
with reduced imports, for instance, of cotton,
wool and petrol from overseas or coal from the
European suppliers.

There is one group in the cost-of-living indexes
which, uniformly for almost all countries, shows
very little change: practically everywhere rents
have been prevented from rising. In one or
two countries they have even been lowered,
since cheaper mortgage rates are considered to
have diminished the cost for the owners, who
have been ordered to pass on the benefit to their
tenants. At the same time, building activity
for private purposes has been severely cut down
—in some countries even prohibited.. There is
no room in a total war for private investments
unconnected with the armament programme.
As a result, an abnormal scarcity of housing
accommodation is beginning to make itself felt
and will presumably become increasingly acute
the longer the war lasts.

A result of all this fixing of prices—some
high, some low—will certainly be that at the
end of the war the cost and price structure will
show a pattern little suited to peacetime re-
quirements. It will certainly not be easy to
rectify the many dislocations which will then
appear; the adjustments that become necessary
will only too often entail an immediate dis-
advantage for some sections of the community.
Still, there can be little doubt that the restora-
tion of a fundamental balance in the cost and
price structure is a necessary condition for a
healthy expansion in production; and such a
balance is just as much needed when the state
concerns itself actively with the management of
economic affairs. Efforts will no doubt be made
to prevent a deflationary drop in prices after the
war; but a greater stability in the general price
level must not be taken to mean that substantial
adjustments in relative prices may be avoided.

GoLp

In the past, gold reserves grovidcd a useful
basis for the financing of rapidly rising govern-
ment expenditure in time of war. But with the
development of modern credit systems it has
been possible to employ methods on the domestic
markets which do not require the possession of
metal reserves (not even, it would seem, to main-
tain confidence in the currency). In relation
to forcign markets, however, gold has continued
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to serve as a reliable means of payment, being
still universally accepted by monetary au-
thorities at a more or less fixed price (in spite
of the currency changes in the thirties).

In the present war, gold has again been used
on a large scale for foreign payments (especially
to the United States) but once more it has been
found that other resources are also required.
Foreign assets have been mobilised and foreign
credits have been arranged. For a number of
reasons the forms now used differ from those
employed in the last war. Private lending is
now almost nil; facilities made available
through the clearings, lend-lease aid and stabili-
sation loans all have in common the provision of
credit through official agencies. Well-nigh the
whole world being divifed into two belligerent
camps, a series of arrangements have been con-
cluded which are designed to ensure that
financial considerations shall not limit the aid
given within each group. That being the case,
gold movements have been relegated to a second-
ary place; indeed, the total amounts involved
in the various arrangements for mutual assist-
ance already attain figures which exceed the
total value of the world’s monetary gold re-
serves. Not money but the volume of produc-
tion and the possibilities of transport set the
limit for the movements of materials between
allied countries.

In these circumstances, the question has been
raised whether for the time being gold produc-
tion serves a useful purpose. Would it not be
preferable to divert the man-power and other
resources now engaged in the production of gold
to other tasks? To some extent such a diversion
is brought about almost automatically by the
mobilisation of men for military service, by
increased costs of production and by the diffi-
culty of obtaining machinery and other mate-
rials. It has been suggested that the price of
gold be lowered in order to discourage gold pro-
duction by rendering it less profitable; but the
suggestion has not been adopted, on the grounds
that such measures would disturb existing
monetary arrangements, impair monetary con-
fidence and upset the financial stability of certain
of the gold-producing countries. In so far as it
is considered desirable to curtail production (and
the situation is not the same in all countries),
the cut can be effected by more direct methods,
such as restriction of the allocation of machinery
and other supplies.

The assistance now rendered by various
powers to cach other is to facilitate the winning
of the war. In the immediate post-war period
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also it may be found useful to continue some
form of assistance since all countries will be
interested in the re-establishment of orderly con-
ditions and a speedy recovery of peacetime pro-
duction and international trade. One of the
tasks will be to provide for adequate monetary
reserves to make it possible for the various coun-
tries at least to loosen, if not to discard, the
straitjacket of restrictions and controls into
which the trade of the world has been forced.
The war will leave behind a dangerously high
volume of purchasing power in the different
markets and so many other maladjustments that
a strong foreign reserve position will have to be
built up before freedom of movement can be
restored. To judge from pronouncements by
authoritative persons in practically all countries,
gold may be expected to retain its function as an
appropriate medium for the settlement of bal-
ances on foreign account, and will thus continue
to be held, together with foreign currencies, in
reserve for such payments. Trade can never
be made to balance from day to day; some elas-
ticity is required; and the methods by which
elasticity can be provided are not many. Every
monetary system presupposes a certain disci-
pline, and the kind of discipline required is very
much the same whether or not gola is chosen as
a basis. Dynamic forces within a monetary
system are also needed; and the current increase
in gold supply constituted, at least before 1914,
an important dynamic element in the world’s
monetary and credit system.

The present maldistribution of gold (a result

artly of American developments and partly of
gisturbcd conditions in Europe over a number of
years) will in many ways affect the monetary
problems to be solved when the war is over.
One possibility is that more or less clearly defined
groups of countries will continue tocarry on trade
and foreign exchange relations on a clearing basis,
although with such relaxations as peacetime
conditions will allow. Gold would then pte-
sumably play a minor réle—at least within the
groups. There may, however, be another tend-
ency, followed by a greater or smaller number
of countries, towards a system of free exchange
transactions supported by adequate reserves and
with gold as the maintstay of these reserves.
The successful establishment of such a system
will depend upon the fulfilment of many differ-
ent conditions—among them the availability
of sufficient gold from current production or
from already accumulated gold holdings. The
task of reconstruction will then consist in the
creation of a situation in which the different
countries can treplenish and retain their mone-
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tary reserves. Outside assistance by recon-
struction loans or through stabilisation credits
will no doubt be exceedingly useful in helping to
fill a gap in budget accounts and balances of pay-
ments and to reconstitute monetary rescrves more
quickly than would be possible by purely na-
tional action. But such assistance will be a
mere palliative, bringing temporary relief only
while the borrowed funds last, unless steps are
taken to secure in the various countries and in
their relations with each other a fundamental
balance in budgets, cost and price structures,
exchange rates and international payments. In
a number of countries there is unmistakably a
growing insistence on the importance of “‘equi-
librium”’, “‘balance’’, and *‘proper parities’’, and
this tendency may be taken to signify a better
understanding of the conditions that must be
fulfilled for at least a moderate success to be
achieved in the functioning of the world’s
economic and monetary systems. Trade de-
pends so largely on monetary arrangements that
little progress can be made in the exchange of
commodities and the readaptation of production
to peacetime needs without providing for an
elastic and smoothly functioning monetary rela-
tionship between the different countries.

InTERNATIONAL DEBTOR-CREDITOR RELATIONSHIPS

The first world war turned the United States
from a debtor to a creditor country and impaired
the international position of the European bel-
ligerents. The second world war is turning
Canada and India and perhaps other overseas
countries into creditors on international ac-
count, while in 194x Germany accumulated
debts on clearing account of over 5,000 million
Reichsmark and England’s foreign disinvest-
ment was as high as 8oo million pounds sterling.5
Although these sums provide sustenance to the
belligerents in their war efforts, the magnitude
of the figures gives some measure of the changes
which have occurred in the international capital
structure.

What the exact situation will be when the
war is over it is, of course, impossible to say at
the present time, but it is evident that such
fundamental shifts in debtor-creditor relation-
ships must give risc to important changes in
the currents of trade. Immediately after the
war, the first needs of European and other

5 These figures relate only to the change in debtor-creditor relation-
ships on international account and do not give the full measure of the
contribution of foreign countries to the war effort of these two belliger-
ents, In particular, they exclude the lend-lease aid to England and,
for Germany, do not take full account of the payment of occupation
costs by the occupied European territories and other foreign contribu-
tions which, added to the clearing debts, give a total estimated at
15~17 milliard Reichsmark in 1941 (see page 16).
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Clearing Claims

(and assimilated accounts).
the equivalent in Reichsmarks (at clearing rates) of advances
made In domestic currencies to home exporters and other
clearing creditors by certain European central banks (Including

some other items of a similar nature).
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Eprror’s Note—This chart presents an incomplete picture since
clearing claims of several countries against (germany are not
represented for lack of regular figures. The text of the Report presents
certain evidence concerning the claims of France, Slovakia, Greece,
Switzerland, Sweden, Bohemia and Moravia; those of France are much
the largest, being estimated at 1,500 million Reichsmark in June 1942.
No estimate is available for Germany clearing debts to Italy.

countries will be for the reconstitution of stocks
and replacement of plant and for the repair and
reconstruction of damage due to the war. In
order to provide for these needs and at the same
time for the changes on capital account, some
countries will, no doubt, find it imperative to
increase their exports. Whether or not they
will succeed in doing so will depend partly on
their own endeavours but partly also on the
closely-connected trends of commercial policy
and general business conditions. An export
drive by the countries most in need has ob-
viously more chance of success if the volume of
international trade is expanding than if it is
contracting. Much will depend upon the will-
ingpess of those countries to receive imports
which have improved their position in the field
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of international debtor-creditor relationships,
or which, by the nature of their production,
are the }:rincipal suppliers of foodstuffs and raw
materials. In theit own interests, they have
every reason to abstain from measures which
unduly burden the international balances of
payments.

For *‘principal suppliers’ is a reciprocal term
—it implies obligations as well as privileges,
dependence as well as profits. The post-war
welfare of the world demands that the large
shifts in the international capital structure
brought about by the war should be matched by
broad adjustments of the future pattern of inter-
national trade in a way and to a degree which
was not achieved in the interregnum between
the two world wars of our time.

GoverRNMENT Finance, MonNey AND CAPITAL
MARKETS

Although receipts from taxation have gen-
erally risen in the past year, government borrow-
ing continued to be the dominating factor in the
money and capital markets of the world. The
financing of actual war cx}l)enditurc in the bel-
ligerent countries not only. absorbed all the
current savings but also led to some expansion
in the volume of bank credit; in neutral countries
defence expenditure took a lower proportion of
the total budgetary outlay, but there also it
constituted 2 heavy burden and accounted for
the bulk of market borrowing; and, although
military expenditure was practically eliminated
from the budgets of the occupied countries in
Europe, its place was taken by the considerable
official financing for the payment of occupation
costs and advances to domestic exporters and
other creditors in the clearings with Germany.

Conditions on the money markets show some
variations. In Germany and the United King-
dom, the markets remained very liquid; the same
is true of certain European countries (notably
Denmark, Sweden and Switzerland), where the
public’s demand for cash, as shown by the ex-
pansion in the note issue, has not been consider-
able. Before the United States entered the war,
official measures of control tightened up the
markets in New York; and more stringent con-
ditions appeared in some European countries,
where expansion of central-bank credit for
official account was followed by a parallel in-
crease in the note circulation (as was the case
in Belgium and Holland). Most governments
have shown themselves concerned to lengthen
the maturities of their borrowing and to tie up
savings rather than to borrow more cheaply;
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rates at long and at short term have thus gen-
erally ceased to fall and in several countries the
policy of the authorities has avowedly been to
stabilise them around existing levels. But on
the stock exchanges of Continental Europe the
rise in quotations has, in many cases, brought
share yiclds down to abnormally low rates.
Although much has been written on the
sources of war financing and the various related
problems which have to be faced alike by all
belligerents, questions regarding the rechnique
of borrowing appear to have been comparatively

to close up loopholes and to tie up loose money,
some element of compulsion has crept into the
lending of surplus funds to the governments.

In Germany participation in the new form of
“iron savings’’ is voluntary, although, once the
worker has indicated bis rate of saving, he is
bound to it for at least three months and his
savings are tied up until a year after the end of
the war. Further, amounts surrendered by
industrial enterprises in virtue of the new regu-
lations regarding ‘‘profit skimming’’ are to be
accumulated in a profits surrender account, the

REICH RECEIPTS FROM TAXATION AND BORROWING!
Avcust 1939-MarcH 1942

{In millions of Reichsmark}

Internal debt increases or decreases
Total
. Short-term Long and middle-term Total borrowing receipts
Taxation from
Quarter revenue | poicno Treas- . taxation
bank Treas- “Sundr Tax ur Liquid- | Renten- Net (less | and bor-
workin ury loans”y certifi- cert}ilﬁ- ity bank Gross | amorti- rowing
creditg bills cates cates loans loan sations)

1939 Aug.—Sept............... 4,430 —336 2,392 (... 1,750 ..., 278 400 4,484 4,467 8,807

Oct.—Dec................ 6,335 567 3,628 (......... 803 f......... 1,082 274 6,354 6,127 12,462

1940 Jan.-March............. 5,840 —470 4,383 (... 750 2,232 117 7,012 6,183 12,023

1940 April-June.............. 6,067 370 3,726 635 |......... 2,000 1,766 75 8,572 8,085 14,132

July-Sept.. ... ... 0. 7,351 =59 4,738 875 |l 2,383 1 1,798 |...'.... 9,735 | 9,577 16,928

Oct—Dec................ 6,987 —46 4,509 ...l 2,717 2,597 60 9,837 9,772 16,759

1941 Jan-March............. 6,816 —400 5,421 411 3,787 1,373 |......... 10,592 10,155 16,971

1941 April-June.............. 7,176 719 5,420 664 ... 3,479 1,333 65 11,680 11,503 18,679

July-Sept............... 8,606 —140 6,700 1,168 ... ... .. 3,000 2,825 |......... 13,553 13,293 21,899

Oct=Dec................ 8,082 134 6,982 764 ... ... 3,797 2,853 |......... 14,230 14,061 22,143

1942 Jan-March............. 8,394 —445 5,909 751 | 3,844 2,809 150 13,019 12,8158 21,209
Financial years

1940-1941....... ... 27,221 -—135 18,394 1,920 ... 10,887 7,534 135 38,736 37,589 64,810

1941-1942. .. .... ... 32,258 268 25,011 3,347 ... ... 14,120 9,520 215 52,482 51,6728 83,930
Calendar years

1940, .. ... .. 26,245 —205 17,356 1,510 7,850 8,393 252 35,156 33,617 59,862

41, 30,680 313 24,523 3,007 ... ...... 14,063 8,084 65 50,055 49,012 79,691

August 1939-March 1942*. ... .. 76,083 —106 53,808 5,268 2,553 25,757 20,646 1,141 109,068 | 106, 0383 182,121

Total debt outstanding at
end of 19M2, ... ....... ... ...l 895 55,214 4,520 3,541 32,865 23,151 991 |......... 128,506 [..........

1 The statistics on taxation are those published officially, except for the two-months period August-September 1939, which is an estimate based
on the official figure of 6,179 million Reichsmark for the July-September quarter. The figures on quarterly borrowing up to December 1941 are
based on a table given in the weekly report of the Deutsches Institut fiir Wirtschaftsforschung for March 31, 1942,

The grand total of 128,506 million Reichsmark includes, in addition to the amounts given separately in the table, the following principal
items: the pre-April-1924 internal debt of 2,670 million, the pre-1931 foreign debt of 1,233 million and certain bonds issued in compensation (i.e.

without cash proceeds) of 1,726 million Reichsmark.

3 In addition, in the January-March quarter of 1942, 710 million Reichsmark was received from “business-investment’ and ‘“‘commodity-stocks-

replenishment’” deposits.

* Ep1ToRr’s NoTE.—These totals represent the addition of figures for two periods, August 1939-December 1941 and January-March 1942, as

given in the original table.

neglected. In the first place it is necessary to
distinguish between loans to which subscrip-
tions are entirely voluntary and forced loans,
the conditions of which may involve varying
degrees of compulsion for the subscriber. Gen-
erally, the difficulties placed in the way of
current spending in wartime, the smaller supply
of goods for consumption and their rationing
have forced individuals to “‘save’” simply be-
cause they can not spend; and, as other borrowers
are largely excluded, the government benefits
directly or indirectly by this saving. Recently,
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utilisation of which will be decided upon by the
Reich Minister of Finance after the end of the
war; the amount surrendered may, to the extent
of 50 per cent, be restored, or a respite for its
payment be granted, to the entrepreneur if he is
able to prove that he needs these resources for
reasons of war economy, or owing to special
economic difficulties (314 per cent interest being
paid on amounts thus restored). Since the
budget of 1941, in England a system of “‘forced”’
savings has been coupled with the broadening of
direct taxation: before the war just under one
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million workers paid 214 million pounds sterling
in income tax while in 1941—42 income tax had
been extended to 514 muillion workers, who
contributed 12§ million; but of this amount
some 6o million was treated as credits, i.e. was
credited to the taxpayer in a savings account to
be repaid after the war. Similarly, although the
Excess Profits Tax on companies is now levied
at 100 per cent, 20 per cent of this is to be re-
turned to the taxpayer after the war, subject
only to its not being used for dividends or for the
issue of bonus shares. Measures taken in May
1942 introduce somewhat similar principles in
Italy: all excess profits due to the war, i.e. the
difference between present and normal profits,
less the amount already paid in extra taxation
and a smaller amount representing a fraction of
the ordinary profit, are to be compulsorily in-
vested in a special type of 3 per cent nine-year
Treasury certificate registered in the name of the
owner, which will not be transferable before the
end of the war. The employment of the sums in
question will be decided upon when the war is
over, preference being given to payments for
plant for reconstruction purposes and to the
reconstitution of stocks. A further measure
provides that, upon the establishment of new
share companies or capital increases of existing
companies, at least 20 per cent of the subscribed
or new capital must in future be invested in
non-transferable 3 per cent Treasury certificates;
in the case of bonus issues, an amount equivalent
to 50 per cent of the nominal value must be so
invested within one month.

From the examples given it will be seen that
in Germany, England and Italy compulsory
loans to the government for the duration of the
war are closely related to taxation on the excess
profits of companies. In Italy subscriptions to
government bonds also are linked to the acquisi-
tion of new cash resources from share issues.
Smaller forced savings in England are based on
the rate of income tax, and some such criterion
as regards subscriptions is not unusual, the
amount of the compulsory subscription being
related to current taxation or income. In New
Zealand contributions to the compulsory loan
of September 1940 were to equal income tax
paid in 1938-39 in excess of certain given
amounts. The forced loans which, following
the precedent of the war of 1914-18, have been
threatened in Holland (but not issued since the
threat was sufficient to make *‘voluntary’” loans
successful) were based upon the amounts paid
as tax on net fortunes.

During 1941 forced government loans were made
in Bulgaria, Roumania, Slovakia, and Turkey;
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and carly in 1942, in Croatia and Greece. The
standards upon which the compulsory subscrip-
tions have been based show great variety. A
favourite form is a proportion of the reserve
funds (or other assets) of share companies
(Bulgaria, Roumania, Turkey and Croatia).
The liquid funds of the banks are also a tempta-
tion to governments in need and may be forced
into government securities either indirectly (as
in Slovakia, where the banks have to make
deposits with an institution to ‘“‘support’ the
government securities’ market) or directly (as
in Greece, where part of the banks’ cash reserves
have been taken over and they are forced to re-
constitute their liquidity position through the
issue of Kassenscheine). The greatest variety,
however, has been shown in Roumania, where
forced subscriptions to the Unification loan were
based inter alia on onec year's taxation (for
property-owners and industrialists), on one
month’s salary (for officials) and on the area of
land (for peasants).

In some countries where no forced loan has
been issued, certain funds may be invested al-
most automatically in government securities:
this is true in general of extra-budgetary funds,
unemployment relief and social insurance etc.
And the laws limiting dividends are often supple-
mented by provisions requiring the investment
in government securities of funds which, but
for the dividend limitation, would be available
for distribution. Further, a certain atmosphere
of compulsion may exist through the various
forms of ‘‘direction” and ‘‘guidance’ given to
institutions by ofhicial quarters as regards invest-
ments. In Holland a decree published in May
1942 prescribes that institutional investors (sav-
ings banks, insurance companies, social funds
etc.) must restrict their investments in mort-
gages in order to invest larger amounts in
government loans; and in other countries the
central bank has powers to ensure the ‘“‘coopera-
tion’” of the commercial banks in taking up
government issues (as in Japan).

Turning now to the issue of voluntary loans,
it is interesting to observe how the technique of
“tap issues’’ has progressed in Germany and
England, in contrast to the ““war loan’" tech-
nique of the United States and Italyand, indeed,
most other countries. In the United States, for
example, there are no tap issues of marketable
securities; long and middle-term issues of
Treasury bonds and Treasury notes are made for
specific amounts, generally on the regular
financing dates in March, June, September
and December. The total to be issued is fixed
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beforehand and the lists closed when this amount
has been subscribed; the success of the issue de-
pends largely on market conditions, which, in
wartime particularly, may be temporarily dis-
turbed by passing events.

In Germany and England, however, govern-
ment long or middle-term borrowing is continu-
ous. In Germany all market issues since the
war have been in the form of Treasury certificates
which may be purchased at any time. Each
yeatr a new loan has been made, in 1940 at 4 per
cent, in 1941 at 314 per cent; a number of
tranches of each loan are issued, generally for a
month or two at a time, and the issue price and
maturity dates are varied (the issue price being
generally raised while the term of the certificates
has been lengthened from § to 20 years).

JAPANESE BUDGET ACCOUNTS AND ESTIMATES!
1936-37 To 1941-42

[In millions of yen]

Financial Expenditure? Revenue®

year to Deficit
end of Taxa-

March | War | Other | Total | “;0 " | Other Total

1936-37 | 1,078 1,204 2,282 1,051 712 |} 1,763 519
1937-38 | 3,777 1,471 5,248 1,43t 878 || 2,309 2,939
1938-39 | 6,017 1,804 7,821 1,984 925 || 2,909 | 4,912
193940 | 6,234 2,330 8,564 2,495 1,177 || 3,672 4,892
194041 | 7,764 3,270 || 11,034 3,164 1,046 || 4,210 6,824
1941-42 | 8,130 4,075 || 12,205 3,691 1,300 || 4,991 7,214

1 Based on data given in the Mitsubishi Monthly Circular for April
1941: closed accounts up to 1939-40, estimates (including supple-
mentary) for 1940-41 and estimates for 1941-42.

2 Combined budgets. War expenditure in the table comprises the
Temporary War Expenditure (China Incident) Account and also in-
cludes defence expenditure in the general (ordinary) budget.

3 General budget.

Ep1Tor’s NoTE.—Two additional columns in the original table,
omitted here, show the annual totals of the internal bonded debt and
the increases in the successive financial years.

One “‘war loan” in the old style was issued in
England in March 1940, but since then all issues
have been of middle-term National War bonds
placed on tap for six months or so at a time;
issues have all been made at par with a uniform
rate of interest of 214 per cent, while the maxi-
mum maturity has been lengthened from 7 to 934
years. But whereas issues in Germany have
been continuous and the Reichsbank has exer-
cised supervision over the government bond
market, buying and selling from time to time
(as have the Federal Reserve Banks in the United
States) to maintain uniformly regular condi-

6 Epiror’s Nore.—Substantial amounts of! funds, however,
have been raised in the United States through sale of nonmarketable
“‘tap”’ issues—i.e. savings bonds and tax notes. In the 12 months
ending April1942, 8 billion dollars was obtained through such issues,
which 1s almost as much as the amount obtained through sale of mar-
ketable issues in the same period.
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tions, the continuity of the issues in England
was broken for two months (mid-August to
mid-October) in 1941 when no new issue was on
tap. During this period a breathing-space was
allowed, the weight of money on the market
increased, old issues were well supported and
the new loan eagerly awaited. This form of
market control, combined with fixed minimum
prices for government bonds and open-market
operations with Treasury bills, is preferred in
England to the direct purchase of long-term
government sccurities by the Bank of England
to support the market.

An interesting combination of ‘‘tap’ and
war loan” technique has developed in
Australia (and more recently in New Zealand).
In order to mop up money as it becomes avail-
able, subscriptions to the next war loan are
invited before the terms of the loan are an-
nounced: interest is paid on these advance
subscriptions at the rate specified when the
prospectus is published; if investors are dis-
satisfied with the terms they may withdraw
their subscriptions—but, in this case, they re-
ceive no interest.

In addition to the technique of issue, the
actual form the security takes is not without im-
portance. Long-term government loans in Eng-
land have in the past been issued in three forms:
bearer bonds, transferable by the passing of
possession of the security; registered stock, the
certificate for which is nominal and transfer-
able by deed; and inscribed stock, represented by
no tangible security but only by an entry in the
books of the Bank of England. Inscribed stock,
the transfer of which requires the personal at-
tendance of the investor, or his representative,
at the Bank of England, was generally less
popular than the bearer bond or registered stock
and in wartime appears to have been little used,
although government issues made provision for
this form of investment. In October 1941, for
the first time, the new tranche of 214 per cent
National War bonds was issued only in bearer or
registered form, and the gradual disappearance
of inscribed stock appears to be foreshadowed.

This wartime evolution is of interest since it
is the opposite of what has happened in Ger-
many. The “‘noiseless’” government financing
through institutions in that country has led to
the development of government borrowing by
book entries, without the actual issue of bonds
or other securities. The first step was taken
as early as 1938, when subscribers to the third
issue of 415 per cent Treasury certificates were
offered, in addition to the usual choice between
bearer bonds and nominal stock, the possibility

‘s
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of collective deposit at a Wertpapiersammelbank
(an institution specialising in stock-exchange-
security deposit business).  Since the bulk of the
deposits remained there until redeemed, the issue
of individual securities was superfluous and the
Reich introduced global certificates.

The next step was made in 1940 from collec-
tive deposit to collective administration by
dispensing with the global certificate; the Wert-
papiersammelbank thus ceased to be a depositary
and became an administrator of claims. Legally
the Wertpapiersammelbank was the creditor of
the Reich and had sole right of disposal of the
claim, becoming trustee for the banks which
were its principals, while they, in their turn,
were trustees for their customers. Under this
system all transfers, interest payments and loan
redemptions are made by book entries. As
amortisation by tepurchase on the market or
by drawing individual securities is unsuitable
for collective administration, the Reich changed
its technique, redemptions being made by draw-
ings in small groups. A further considerable
step was taken with the decree of December 31,
1940, which made collective-administration
components good delivery on the stock exchange
(a measure of great importance as regards mar-
ketable Treasury certificates although not much
affecting the non-marketable Liquidity loans).
And a far-reaching measure of rationalisation
was decided upon 1n March 1942, when it was
announced that the Reichsbank would take
over and centralise the eatire collective-security
deposit and administration business previously
done by the Berliner Kassenverein and the ten
other Wertpapiersammelbanken in the country.
In May 1942, the shares of the Berliner Kassen-
verein were exchanged partly for shares of the
Reichbank and partly for Reich securities.

The progress made by the new system may be
rcalisec}3 from the following figures: in 1938
only 10 per cent of the eligible issues were en-
tered in the debt register; in 1940 the percentage
was 64 (9o per cent for Liquidity loans and 36
per cent for Treasury certificates); in 1941 the
percentage was ¢7 for Liquidity loans and
rose from less than 6o for the first tranche of
Treasury certificates to 8o for the fourth tranche.
In the war of 1914-18 the issue of 97 milliard
Reichsmark war loans necessitated the issue of
64 million separate bonds and 1,300 million
interest coupons; with issues of some 34 milliard
Reichsmark in 194041 this would have meant
about 23 million bonds; actually only 3.2 million
bonds were put in circulation, a saving of nearly
20 million bonds and the annual manipulation of
4o million interest coupons. There is thus an
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immense saving of labour and material for the
Reich Debt Administration, while it is main-
tained that the individual investor gains in.
convenience, in punctual collection of dividends,
in security against loss and in costs of safe
custody.

IraLiAN BUDGET AcCCOUNTS AND ESTIMATES
1934-35 1o 194243

{In milliards of lire]

Expenditure Ordi-
Year .
ending June —| nary Deficit

Military| Other | Total |T€Venue
1934-35 5.2 15.6 20.8 18.8 2.0
1935-36 12.6 20.4 33.1 20.4 12.7
1936-37 16.6 24.4 40.9 24.7 16.2
1937-38 13.3 25.4 38.6 27.5 11.2
1938-39 15.0 24.8 39.9 27.6 12.3
1939-40 27.7 32.7 60.4 32.4 28.0
1940-41 (estimate) |........{........ 94.9 29.0 65.9
1941-42 “ ol 96.0 311 64.9
1942-43 « * o 108.8 35.4 73.4

* For 1941-42 and ‘1942-43 military expenditure probably amounts
to about 60 milliard lire.

NoTE.—Ordinary and extraordinary expenditures are combined in
the table. Of the military expenditure for 1934-35 to 1939-40, 47.7
milliard lire was classed as ordinary and 42.8 milliard as extraordi-
nary. "Of the ‘“‘other”” expenditure for the same period, 24.3 milliard
lire was extraordinary (making the total extraordinary expenditure 67.0
milliard) and includes the outgoings of the important Ministry for
Italian Africa. “Other”’ expenditure also covers 6.9 milliard lire for
interest sérvice on the debt in 1939 and 8.0 milliard in 1940; budget
estimates place the interest service at 10.0 milliard for 1941-42 and
13.9 milliard for 1942-43. The rise in ordinary revenue reflects the in-
creacxlses of taxation up to the war, and further increases have since been
made.

. Eprror’s Nore.—This table combines data given in the original
in two tables entitled respectively Italian Budget Accounts and Italian
Budget Estimates.

With all their various techniques of issue and
different forms of security holding in the prin-
cipal belligerent and some other countries, it
has been possible, in striking contrast to the
last war, gradually to improve the terms of bor-
rowing for the government, or, in other words,
slowly to change the terms of government loans
to the disadvantage of the subscriber, who thus
has no incentive to wait in the hope of higher
rates.

The level of interest rates during the war de-
termines the c}xrmancnt cost of the new long-
term debt and the current cost of the floating
debt. If interest rates rise after the war, the
cost of renewing and consolidating the float-
ing debt will also increase. The “‘burden’ of
the public debr will depend, however, not only
upon interest rates but upon prices both now and
after the war (and, indeed, upon all the factors
affecting the national income) and also, of
course, on the size of the debts. The internal
public debt in England, which was 6,300 million
pounds sterling in 1931, had reached nearly
13,000 million in March 1942; the internal
(post-1924) public debt of Germany was 4
milliard Reichsmark at the end of 1932, 30
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milliard in August 1939 and 121 milliard in
December 1941. The total internal debt of
Japan, which was under 10 milliard yen in 1936
(before the outbreak of hostilities with China),
had risen to 36 milliard at the end of 1941; the
United States Federal debt was under 20 milliard
dollars in 1932, nearly 43 milliard in June 1940
(the beginning of the defence programme), and
58 milliard 1n December 1941. But in the
United States the public debt at the end of 1941
was still well below the equivalent of one year’s
national income; for Germany and J?an they
were about equal; the Italian public debt was
more than one year’s income and less than two,
while the English public debt was already
double the annual national income.

Since interest rates have generally fallen the
service of the debt has not risen in the same pro-
portions as the debt itself, but the debt service,
at present, absorbs one-tenth of taxation revenue
in the United States, rather over one-tenth in
Germany, about one-sixth in England and one-
third in Italy and Japan. In his budget message
to Congress in January 1942, the President of the
United States said that the Federal debt would
increase to 11o milliard dollars by June 1943
and that this growth of the debt would require
an increase in the annual interest service ?rom
1 milliard in 1940 to above 2.5 milliard in 1943.
“Such an increase in interest requirements’’, he
said, “‘will prevent us for some time after the
war from lowering taxestothe extent otherwise
possible™.

To illustrate the development of the revenue
from taxation in recent years the graph which

Taxation Receipts
in Germany, the United States and England.
Total receipts as a percentage of 1933.
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Quarterly figures on basis of 1933 equals 100. A moving average
of four quarters has been taken (to eliminate seasonal movements)
centered on the fourth quarter, which thus gives the average for the
year.
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follows has been prepared. It shows the steady
increase of German taxation receipts since 1933
and the sharp rise of revenue in the United
States and England in more recent years. In
1941 taxation in Germany produced 414 times
as much as in 1933; in the United States 314
times and in England 214 times. The years
1932-33 were in most countries the lowest point
of the great depression and in all countries the
proccedgs of taxation increased with the expan-
sion of business activity. The lower rise shown
for England, however, is due to the relatively
stable revenue from taxation in that country and
to the choice of 1933 as base year: from 1929 to
1933 English receipts from taxation actually
rose by 2 per cent whereas they fell in Germany
by 25 per cent and in the United States by 38
per cent.

The movements of government revenue in the
United States are typical of the elasticity in.the
economy of that country; taxation receipts
declined after the boom of 1937, but from the end
of 1939 there has been a mighty increase. Price
movements are of course important for their
effect on the revenue from taxation and in this
connection the rise in wholesale prices in Eng-
land by some 5o per cent since the outbreak of
the war should be remembered.

In conclusion: a further year of war has not
produced any essentially new problems of
government financing; but the strain has been
intensified by the rise in the proportion of mili-
tary expenditure to total national resources and
by the more comprehensive financial operations
which consequently have become necessary.
While financial considerations are not allowed
to hamper the war effort, it is increasingly
realised that recourse to inappropriate methods
may be a source of much immediate and future
trouble. Hence, increasing stress is laid on the
fact that the problem of withstanding inflation
should be attacked not only from the goods side
but also from the money side, not only by price
control and its auxiliary, the rationing system,
but also by measures designed to absorb excess
purchasing power. There has been a certain
shift from a one-sided insistence on the advan-
tages of cheap money to greater emphasis on the
desirability of stability in the credit structure
and the need to tie up temporary ‘‘savings’’ so
as to prevent their eventual release from adding
to the excess of purchasing power at a time
when this would be likely to complicate the
already sufficiently difficult post-war monetary
problems.

FepErAL REsERVE BuLLETIN

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



ANNUAL REPORT OF THE BANK FOR INTERNATIONAL SETTLEMENTS

CeENTRAL Banking DEVELOPMENTS Index of Note Circulation.
Noze circulations are, indeed, rising everywhere Base: January-June 1339 --100.
as the following graphs illustrate. The end-of- IR AR RAN AR AR RRNRRNRRNERNRR
month note circulation in thirteen European 1939 1940 1941 258
and seven overseas countries has been calculated Eﬁﬂ
as an index on the base of theaverage circulation Roumania
in the first half of 1939 (equal to 100) and the
monthly figures plotted as graphs., Without 256
exception the circulations have risen, the in-
crease up to the end of 1941 ranging in impor-
tance from 24 per cent in the Argentine to 371 per Japan
cent in Bulgaria.’ 2w
Only the central banks’ note circulations are 1001
shown in the graphs (except the United States, Eqypt
for which the “‘money in circulation’” has been 237

taken), but it is considered that these curves
give a reasonably correct indication of the total 1007 Germany
circulation of currency in the countries. Coin 230
has generally increased roughly in the same pro-

portions as the note issues. In a few countries 1001 /’/ Hungary

new central-bank notes have been issued to sup- /

226
plement or replace coin (e.g. in Switzerland);
in others coin has replaced small central-bank 100 | 223
notes previously issued (e.g. Hungary); else- | France

where -small government notes have been issued 100
to supplement or replace the coinage (e.g. i

Rentenbank notes in Germany and silver certif-
icates in Holland): but allowance for these 100:/__//

Can.lada 219

‘Belgium 215

changes would not appreciably alter the picture.

Already before the war, note circulations had 100/
risen generally throughout the world. A num-
ber of reasons for this have been given in earlier

Annual Reports: “Higher amounts paid as 1001
wages and spent on consumption goods, larger 1001

213

Australia

205

amounts carried as cash by the individual or
held as reserves by commercial banks ang other 100

T . ’ Holland
institutions, and an increase of hoarding, af-
100‘M

195

fected perhaps by the low rates paid on deposits,

are among the most important generalfactors”’. Denmark

And, as the war approached, the direct or in- 166
direct financing of the governments by the cen- ‘/v\/ Sweden
tral banks and the demands for liquidity by the 100 163
public both increased.

In wartime several further reasons for the 100; US.A 161
expansion of the note circulations must. be 100} R

added: the increase of pay rolls as a result of

higher wages in the armament industries, pro- f South Africa {154
longed working hours and the mobilisation 100"
of fresh labour forces require more currency, |~ United Kingdom

while soldiers are usually paid in notes, and 1007 | i 136
family allowances give rise to many small pay- ,
ments; cash holdings of individual households 100/ Switzerland 1454,
have probably further increased and the velocity 100 Av_‘__/v-—v-—‘-/
' Argentine
[ERISERETS RN ATEINS IRU NN YUS OV AT

7 Eprtor’s NoTE.—An additional chart in the original shows com- 1939 1940 1941

parable indexes for the note circulation in Bulgaria and Finland, which N°5554a.

rose within the same period to 471 and 334, respectively.
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of circulation is generally slowed down in trade
and business circis by transport difficulties and
the curtailment of banking gcilitics (owing to
shortage of personnel and other causes).

In some countries there are special factors.
Between mid-August 1939 and the end of Decem-
ber 1941, the note circulation of the Reichsbank
rose from 8.7 milliard Reichsmark to 19.3
milliard; in the same period new territories,
with a population of 1314 million, were in-
corporated into the Reich, accounting, it is
‘estimated, for about 2 milliard Reichsmark of
the increase; in addition, there are more than 2
million foreign workers in Germany, Reichs-
mark means of payment may be hoarded in some
of the occupied areas, although it is difficult to
estimate to what extent; in both Belgium and
Serbia the German military commanders have
issued decrees against the hoarding of money,
particularly in safe deposit at banks (on the
lines of provisions already in force in Germany).

Other countries besides Germany have issued
notes in newly-attached territories during the
war. The National Bank of Hungary had a
circulation of 1,984 million pengd at the end of
1941, of which 215 million pengdé owed its
origin to the withdrawal of Roumanian currency
ancf 191 million pengd replaced old Yugoslav
currency. The National Bank of Bulgaria has
issued its own notes against the withdrawal of
Roumanian, Yugoslav and Greek currencies to
an amount not clearly shown in the weekly re-
turn (but reliably estimated at “‘not much more
than 1 milliard Leva’ out of a total circulation
of 1314 milliard Leva at the end of 1g41).
Roumanian currency exchanged in these coun-
tries has been deducted from the circulation
shown by the National Bank of Roumania but
this bank has issued its own currency against
roubles in the reoccupied provinces and in
Transnistria.

The rise in the note circulation of the Bank
of France in 1941 was principally due to the in-
crease of special advances to cover the costs of
occupation, but in certain other continental
European countries the dominant influence was
the financing of the clearings by or through the
medium of central-bank credit.

In England, in addition to other factors,
evasion of taxation on commercial operations
and an increase of ‘‘black market” dealings
have been mentioned as partly responsible for
the recent rise of the note circulation; and simi-
lar reasons doubtless hold good for a number of
continental European countries also.

In all countries the increase of the note cir-
culation is in some measure due to the imperfec-
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tions of the “‘circuit’” which takes money spent
by the government round the monetary and
banking system and back to the government as
savings invested directly in Treasury securities or
through bank deposits and in other ways. The
Governor of the Banca d'Italia mentioned this
subject at the general meeting of the Bank on
March 30, 1942. A summary of what he said
is as follows: The limitation of consumption,
price control and the stop upon real investments
were, with taxation, the means employed by
the governments of all countries to Hirect sur-
plus purchasing power to the public coffers.
In no country, however, had the so-called capi-
tal circuit become absolutely watertight, partly
because the means could not be employed with
complete consistency, partly for psychological
reasons, partly because the factors governing the
circuit were not all perfectly known and cal-
culable with mathematical accuracy, and partly
because the steady expansion of public expendi-
ture tended to increase the time lag berween
outlay and reabsorption of funds. Owing to
this increasing time lag, it was inevitable that
gart of the government expenditure should be

nanced by recourse to the central bank—hence
the continued rapid rate of expansion of the
note circulation in all countries in the second
year of the war.

But bank-notes are only part of the total cir-
culating media and, to obtain a more compre-
hensive picture of developments, it is necessary
to consider the growth of bank deposits, par-
ticularly those at the big commercial banks.
As monthly statistics of bank deposits are not
now available for some countries, the followin
table has been based on figures in the end-of-
year balance sheets of the big banks.

The annual increases of the note issue may
differ slightly from those shown in the graph,
since the following table gives end-of-year per-
centages only for comparison with the similar
figures for bank deposits.

The first two sections of the table show that,
with minor exceptions (of which Denmark is the
most interesting), note circulations in 194t rose
more rapidly than commercial-bank deposits—a
reversal of the position in 1940 for the United
States, England and Germany, but the continua-
tion of a longer trend, as is indicated in the third
section of the table. The changed relationship
between note circulations during the period from
1929 to 1941 is very remarkable; but, in com-
paring the various columns of the table, it must
be remembered that some countries (e.g. Ger-
many and Switzerland) had a considerable
volume of foreign deposits in 1929 and also
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that the deposits at the big banks taken have
not in all countries the same relationship to
total commercial-bank deposits (and, indeed, in
any single country this relationship is liable to
change).® Nevertheless, in spite of the decline
since 1929 (and even since 1937), it is beyond
doubt that commercial-bank deposits in the
Anglo-Saxon countries have a dominating im-
portance as circulating media; while in con-
tinental Europe bank-notes are generally of more
importance than deposits. As an example: in
England deposits at the big banks are nearly
four times as high as the amount of bank-notes;
in France deposits with the four big banks are
less than 30 per cent and with all the banks less
than 6o per cent of the note circulation.

COMPARATIVE EvOLUTION OF NOTE CIRCULATIONS AND
DEerosrrs witH THE Bic COMMERCIAL BANKs*

o
£l » M g

n S o | K

End of =3 g?:o g - 8 = & 'g 5 =
vear | 28|28 E 2| | S| E| S35
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Note CIRCULATIONS—percentage increases on year

1938 S 46 9| 18 121 6 2 8| 14
1939 11 8 48| 291 36 13| 36 94| 34| 17
1940 15 13 191 28| 46 34 24 37 4 11
1941 28 22 36 |..... 22 36 141 32| 15 3

Bank DerosiTs—percentage increases or decreases (—) on-year

1938 8| —4 12 [ —1 1 1 4 13 7
1939 14 7 15 9 25 —15 10| —2 513
1940 16 15 33| 15| 47 3 54 33| —1
1941 5 18 251 30| 24 241 20 12 13

Bank DEeposits as percentage of Notg CIRCULATION at end of year

1929 457 | 434 | 228 | 87| 48 82| 258 | 303 | 366 | 512

1937 300 1 402 | 115} 101 | 32 751 265 | 375 | 265 | 214
1938 308 | 386 89| 92| 30 67] 260 | 415 | 262 | 178
1939 316 | 383 694 77| 28 50§ 210 | 210 | 204 | 147
1940 318 | 391 771 69 28 49| 178 | 203 | 195 | 136
1941 260 | 379 4. 28 45] 188 | 172 | 192 | 135

* Excepting the United States, for which the 101 weekly reporting
member banks have been taken (as most comparable with the big
European commercial banks with many branches), the statistics are
confined to the outstanding big banks in each country as follows:
United Kingdom, the ‘‘big five’’ banks; Germany, five Berlin Gross-
banken; Italy, three banks “‘of national importance’’; France, four
large “‘sociétés de crédit”’; Holland, four biggest banks; Denmark,
three biggest banks; Finland, three biggest banks; Sweden, four biggest
banks; and Switzerland, seven Grossbanken.

These big banks account for about 30 per cent of all commercial-
bank deposits in Germany; about 50 per cent in Denmark, France and
Holland; some 60-70 per cent in the United States, United Kingdom,
and Sweden; and 90 per cent in Finland,

CoNCLUSION

A great war has a double aspect: on the one
hand, severance of relations with enemies and,
on the other, a closer association among coun-

8 This was particularly true in the United States last year.
Deposits with weekly reporting member banks (of which those of New
York banks amount to nearly one-half) rose by only 5 per cent in 1941,
these banks being considerably affected by the fall of excess reserves,
while deposits at all other member banks increased by over 20 per cent
on the year.
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tries on the same side of the barrier. Thus,
contrasting with the element of isolation, an
active element of collaboration is present. In
planning for the future, this element of collab-
oration is regarded as essential by all parties,
not least in the field of economic and monetary
relationships. This is not surprising: little
demonstration is needed—indeed, war condi-
tions provide the evidence—that no single
country can become wholly self-sufficient, each
being of necessity part of a wider economy.
But a difference in conception exists whether
this wider economy should be on a world basis
ot whether collaboration should, in the first
place, be worked out in separate, politically de-
fined areas, with arrangements for trade between
these arecas as larger entities. Nevertheless, it
is common ground that a greater degree of
economic collaboration must be achieved than,
for instance, was realised in the period between
the two wars, marked as it was by so many
measures taken for the sake of narrow national
ends, irrespective of their repercussions on the
general welfare.

The conception that better economic collab-
oration is a necessity in the modern world, so
often stressed in official declarations, has un-
mistakably taken root in the minds of a wider

ublic, in spite of the nationalism engendered
Ey the war. This same public is certainly aware
that difficulties beset the creation of a system
based on collaboration, but it feels instinctively
that a way can and must be found to estabish
effective cooperation without impairing the
vital interests of individual countries.

The problems are many and various. It is
not easy to define the monetary and commercial
obligations to which a country should subscribe
in order to fit its policy into the general eco-
nomic scheme. Institutions competent to deal
with particular sets of problems will be needed,
but undertakings must also be given by the
various countries setting some limit to their
power to alter, unilaterally and without regard
to the interests of their neighbours, the exchange
value of their currencies or the main lines of
their commercial practice. Collaboration, if it
is to be real, must mean some adaptation of
national policies to the requirements of a com-
mon development, and this implies readiness
to make not only adjustments but positive con-
tributions to joint endeavours. Merely to sub-
scribe to general principles or to concentrate on
concessions to be made by others will be of
little avail. An individual country may feel
keenly the sacrifice involved in some of the
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measures to be adopted, but the result of the
alignment should be to ensure a higher degree
of lasting welfare for each country than it would
be able to attain by itself. Experience has
proved that the policy, only too often adopted
before this war, of protecting the immediate
interests of a particular economy by creating
hindrances to trade, leads to such disturbances
in the world generally that even the country
applying the policy fails to attain the ends en-
visaged. During the war, with the growing
scarcity of supplies, each country is naturally
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anxious to encourage imports, but the methods
employed are largely unsuited to conditions of
normal peaceful intercourse. The new lines to
be struck—different in so many respects both
from those tried before and from those applied
during the war—must be inspired by the belief
that, with modern potentialities of production,
the prosperity of a single nation need not and,
indeed, can not be won at the expense of others,
and that it is therefore short-sighted to embark
upon a policy without regard to the effects it
will produce in other countries.
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FRENCH BUDGET ACCOUNTS
[In milliards of French francs)

BELGIAN BUDGET AND OFFICIAL FINANCING
{In milliards of Belgian francs]

( 19]4}1 4 . Calendar years 1940 1941
reallse 942
Calendar years during (estimates) .
year) Expenditurel. . ... ... 16.9 20.3
Revenue..............oooiiiiiiiiiiiiiii... 7.6 15.5
Ordinary budget expenditure............... 100 10534 Excess of expenditure. ......................... 9.3 4.8
receipts. . .......... ... 72 80 Occupation costs. .. ....................o. 4.5 16.3
. deficit. ..... J 28 2514 Total budget deficit. . ......................... 13.8 21.1
Extraordinary budget expenditure. .. 25 33 Clearing account etc..............covvuiee. .. 3.2 8.5
Costs of occupation........................ 130 11914
- Total to be officially financed by borrowing. ... 17.0 29.6
Total deficit............................... 183 178
Financing of clearing account with Germany 12 (25) Method of credit financing:2
Other Treasury charges............... .. .. 8 (10) from central bank . ........................ 9.3 14.3
from market: short term.... 4.7
Total Treasury credit financing............ 203 (213) middle term.. 5.4
long term..... 3.5
Borrowing from Bank of France:!
ordinary advances S e Total official credit financing................... 15.4 27.9
special qdvzances. . . 67
Other credit financing®..................... 131 ! All expenditure except costs of occupation.

! From December 26, 1940 to December 24, 1941,
2 Difference between total credit financing and the amount borrowed
from Bank of France.

France:
the payment of occupation costs
and its financing.*
Weekly, in Fr.fcs milliards.

260 [ 260
240 240
20 r Total payments b 20
on account of the d direch
- costs of occupation nance y
200 fessury. 200
2 otal of
180 special agvances— 180
- of the -
Fi
160 oo 1160
I costs of occupation™
140 ————1 140
120 120
100 v from special advances— 100
80 \ 0
60 60
Balance not utilised — 40
\sianding fo the credit of the _|
\Reichskreditkassen__{ 29
at the Bank of France
N
1942

* The line showing the aggregate of amounts paid on account of the
costs of occupation has been drawn assuming regular payments at the
rate of 400 million French francs a day from June 25, 1940 (first payment
August 25, 1940), reduced to 300 million French francs from May 11,
1941. The special advances for the payment of occupation costs and
the amount remaining undrawn on the account of the Reichskreditkas-
sen have been taken from.the weekly returns of the Bank of France.
The amount financed directly by the Treasury is the excess which the
aggregate of amounts paid shows above the special advances.

The amount actually utilised is the difference between the aggregate
paid and the sum remaining undrawn on the account of the Reichs-
kreditkassen. That the amount financed by the Treasury runs for
short periods below zero in the early months reflects the fact that the
special advances from the Bank of France exceeded the amount payable
on account of occupation costs, this being probably due to initial
expenses incidental to the withdrawal of Rerchskreditkassenscheine,
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As shown by public debt returns and statements of the National
Bank and Bank of Issue. The total to be officially financed and the
actual amount borrowed are not exactly the same for various technical
reasons (movement of Treasury balances, differences in date of returns,
etc.) but the figures give a close indication.

Dutca Orriciar, CREDIT FINANCING
[In millions of florins]

Calendar years 1940 1941

Central bank—

direct. ... .. i 168 (—248)

clearing claims etc....... ......... 107 945

total............... ... 275 697
Market borrowing—

short-term...................... ... 496 900

middle- and long-term................. 448 875

total. ...l . 944 1,775
Total official credit financing............... 1,219 2,472

DanisH BupceTrs! AND OFFICIAL FINANCING
[In millions of Danish kroner]

Years ending March 31 1939-40 1 1940-41 ’ 1941-42

Revenue, ........... ... ..o il 621 900 918
Expenditure. ...............o i 61t 843 905
Surplus. ... 9 57 13
Clearing account.............. [RTUODRUN R 498 4763
Payments to occupying authorities, etc.2. .|........ 514 1143
Total official credit financing.............. (—9) 955 871
Financed—from central bank? ...... ... .. 83 932 737

in other ways.................. (—92) 23 139

1 Closed budgets 1939-40 and 1940-41; estimates for 1941-42
(including supplementary). X

2 The increase of “sundry debtors” at Danmarks Nationalbank.

3 Including proportions of the ‘‘adjustment account” at the
Nationalbank.

4The increase of the items ‘“clearing accounts’” and “sundry
debtors” plus the “adjustment account” and the movement of the
government’s current account (or overdraft) at the Nationalbank.

41



CURRENT EVENTS

Increased Number of Special Depositaries

The following is the text of a Treasury Press
Release, December 22, 1942.:

Secretary Morgenthau announced today that
Special Depositaries of the Treasury numbered
5,260 on December 19, and that they are quali-
fied to hold $9,354,929,664 of Government de-
posits.

These figures compare with 3,253 depositaries
eligible to hold an aggregate of $6,228,913,514
on last October 31, the increase being due to a
special effort to increase these depositaries, con-
ducted by the Treasury in cooperation with the
Federal Reserve System.

In order to keep the funds raised by sale of
Government securities in the communities where
raised until actually needed to meet Federal
payments, the Secretary asked the Federal Re-
serve Banks to circularize the banks in their
districts with a view to having them qualify
for use of the ““War Loan Accounts’ as Special
Depositaries. Those taking advantage of this
method of participating in Treasury financing
are thus able to retain the proceeds of the sales
of securities subscribed for their own account
and those of their customers until called by the
Treasury.

The number of Special Depositaries, with the
amounts they were qualified to hold on October
31 and as of December 19, are given by Federal
Reserve Districts in the table that follows:

October 31 December 19
Districts No. Amount No. Amount

Boston 169 $ 292,080,000 250 $ 461,116,485
New York 500 3,243,320,139 656 4,317,176,624
Philadelphia 299 324,510,150 431 407,812,235
Cleveland 191 325,120,000 426 557,784,985
Richmond 173 181,509,500 334 321,232,485
Atlanta; 295 197,260,350 402 282,021,835
Chicago 458 732,010,550 566 1,059,188,285
St. Louis 181 169,577,800 273 241,862,735
Minneapolis 235 79,284,200 949 748,033,950
Kansas City 439 173,393,025 585 232,733,760
Dallas 230 194,087,000 289 310,428,485
San Francisco 83 316,760,800 99 415,537,800

Totals 3,253 $6,228,913,514 5,260 $9,354,929,664

Federal Reserve Meeting

A meeting of the Federal Open Market Com-
mittee was held in Washington on December 14,

1942.
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Death of Class C Director

Clarence Roberts, Editor of The Farmer-
Stockman, Oklahoma City, Oklahoma, who had
served as a Class C Director of the Federal Re-
serve Bank of Kansas City since January 1, 1940,
died on December 4, 1942. )

Mr. Roberts also served as a director of the
Oklahoma City Branch from August 20, 1937
to December 21, 1939.

Death of Branch Director

E. B. Maupin, Cashier, Peoples National
Bank, Shelbyville, Tennessee, who had served
as a director of the Nashville Branch of the
Federal Reserve Bank of Atlanta since his ap-
pointment by the Reserve Bank for the term
beginning January 14, 1939, died on November
2§, 1942.

Appointment of Branch Director

The Federal Reserve Bank of Atlanta on
December 11, 1942, elected B. L. Sadler, Presi-
dent, First National Bank, Harriman, Tennessee,
a director of the Nashville Branch of the Federal
Reserve Bank of Atlanta for the unexpired por-
tion of the term ending December 31, 1944, to
fill the vacancy caused by the death of Mr.
Maupin.

Transfer of Intra-District Territory

Effective January 2, 1943, Brewster County,
Texas, was transferred from the territory served
by the San Antonio Branch of the Federal Re-
serve Bank of Dallas to the tetritory served by
the El Paso Branch.

Use of Federal Reserve Bank Notes

As a part of the program of the Government
to conserve both labor and materials during the
war period, the Board of Governors, after con-
sultation with the Treasury Department, has
authorized the Federal Reserve Banks to utilize
at this time the existing stock of currency
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printed in the early Thirties known as ‘‘Federal
Reserve Bank notes”’. The stock of these notes,
which is in $5, $10, $20, $50, and $100 denomi-
nations, amounts to approximately 660 million
doMars. By making available for use, as
needed, this stock of unissued paper currency,
which is identical with Federal Reserve Bank
notes now in circulation, it is estimated that
more than $300,000 will be saved in the cost of
printing new currency. In terms of labor and
materials, there would be a saving of 225,000
man hours in printing alone, and of 45 tons of
paper in addition to a substantial saving of
nylon and ink.

Admissions of State Banks to Membership
in the Federal Reserve' System

The following State banks were admitted to
membership in the Federal Reserve System dur-
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ing the period November 16, 1942, to December
15, 1942, inclusive:

Indiana

French Lick—The French Lick State Bank
Washington—The Citizens Loan and Trust
Company

Obio
Tiro—The Farmers & Citizens Bank

Whitehouse—The Whitchouse State Savings
Bank

Pennsylvania

Pittsburgh—William Penn Bank of Commerce
Virginia

Danville—Danville Loan and Savings Bank
Waverly—The Bank of Waverly, Incorporated
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

Compiled December 18 and released for publication December 22.

Figures shown on

charts may differ from preliminary figures used in text.

Aggregate industrial production in November
was maintained close to the October level, re-
flecting a continued growth of output in war
industries and a scasonal decline in production
of civilian goods.. Distribution of commodities
to consumers rose further in November and the
first half of December, reducing somewhat the
large volume of stocks on hand. Retail food
ptices continued to advance.

Probuctrion

Maintenance of industrial production in
November when the seasonal tendency is down-
ward was reflected in a rise of the Board’s
seasonally adjusted index from 189 to 191 per
cent of the 1935-1939 average. This rise was
largely accounted for by a further advance in
output of durable manufactures. Nondurable
manufactures declined seasonally, while output
of minerals showed less than the usual seasonal
decrease. In all groups of products the pro-
portion of output for war purposes was consider-
ably larger than a year ago.

INDUSTRIAL PRODUCGTION

POINTS IN TOTAL INDEX

The increase reported for durable manufactures
from October to November was in finished
munitions and industrial equipment for new
plants which will be completed in large number
over the next few months. Steel production,
at 98 per cent of capacity in November and the
first three weeks of December, was down slightly
from the October peak, but the reduction ap-
peared temporary as the scrap supply situation
had been relieved and as further progress was
being made on construction of additional iron
and steel capacity. Supplies of iron ore on hand
are regarded as sufficient for operations at capac-
ity until movement of ore down the lakes is
resumed in the spring. Shipments from Upper
Lake ports this year total g2 million tons, and
were 15 per cent above the record established
in 1941. )

At cotton textile mills activity was main-
tained at a high level in November and at shoe
factories production declined less than is usual
at this season. Output of manufactured food-
stuffs showed a seasonal decline.

DEPARTMENT STORE SALES AND STOCKS

PER CENT PER GENT
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figures shown are for November 1942.
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1941 1942

Federal Reserve monthly indexes of value of sales and stocks, ad-

justed for seasonal variation, 1923-25 average = 100. Latest figures
shown are for November 1942.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

Construction contract awards in November
were 10 per cent below the level of the three
preceding months, according to data of the F. W.
Dodge Corporation, but were still about 4o
per cent higher than in November of last year.
As in other recent months, publicly financed
work accounted for over 9o per cent of all
awards.

DistrisuTION

Distribution of commodities to consumers
increased further in November and December
with active Christmas buying. At department
stores, variety stores, and mail-order houses
serving rural areas, sales in November expanded
more than seasonally. In the first half of
December department stores sales continued to
rise sharply and were considerably larger than
a year ago.

Freight-car loadings in November declined
about 7 per cent from their peak levels in Sep-
tember and October but on a scasonally adjusted
basis rose slightly over the October level. Coal
loadings rose somewhat although a decline is
usual in November. Shipments of other com-
modities declined seasonally.

CommopITY Prices

Grain prices advanced from the middle of
November to the middle of December, while
most other wholesale commodity prices showed
little change.

Retail food prices increased further by 1 per
cent in the five weeks ending November 17 to

COST OF LIVING

PER GENT PER GENT
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Bureau of Labor Statistics’ indexes, 1933-39 average = 100. Fif-
teenth of month figures. Last month in each calendar quarter through
September 1940, monthly thereafter. Latest figures shown are for
November 1942.
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a level 16 per cent higher than in November,
1941. Prices of such fresh foods as are uncon-
trolled—fruits, vegetables, and fish—showed
the largest advances from October to November,
but price increases in controlled items con-
tributed about two-fifths of the total rise.

Bank CrepIT

During the period of large-scale Treasury
financing in December, total ‘excess reserves of
member banks were generally above 2.5 billion
dollars. Substantial purchases of Government
securities for the Federal Reserve System offset
the effect of drains on reserves by the continued
heavy currency outflow and further increases
in required reserves resulting from a rapid growth
in bank deposits.

Reserve Bank holdings of Government securi-
ties showed an increase of 850 million dollars
in the four weeks and reached a total of s.5
billion on December 16.

At reporting member banks in 101 leading
cities holdings of United States Government
securities increased by 8oo million dollars in
the four weeks ending December g, Treasury
bills accounted for practically the entire in-
crease, with almost two-thirds of the amount
going to New York City banks. In the week
ending December 16, bond holdings rose sharply
as banks received their allotments of the new
134 per cent bonds subscribed on November 30~
December 2; allotments of this issue to all banks:
totaled 2 billion dollars, representing 85 per
cent of subscriptions.

MEMBER BANK RESERVES AND RELATED ITEMS

BILLIONS OF DOLLARS BILLIONS OF DOLLARS.
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FINANCIAL, INDUSTRIAL, AND COMMERCIAL STATISTICS

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

[In millions of dollars]

AND RELATED ITEMS

Reserve Bank credit outstanding Member
bagk1 reserve
Treas- alances
U. S. Government Treas- T ury de- Other
securities WY | Money | “I®35" | posits | Non- Fedl-
Gold | U~ lincir- | YY | ‘with | mem- | %2
Date Bills tock | Temcy 1 cash g qeral | ber d Re-
dis- Treas- All stoc out- | U3 | fold. |FECEral DL L€ gorve
1l| Total tion : Re- | posits
cot:int- t‘;"l)l’ All other stand- ings serve ac- Total | Excess?
€ ills 1n,; counts
Total | 4% | ther & Banks
certifi-
cates
Monthly averages of
daily figures:
1941—Sept 12 2,184 (|....... 2,184 101 2,297 | 22,740 3,188 | 10,061 2,379 476 1,836 289 13,184 5,116
Oct... 8 2,184 |[....... 2,184 130 2,322 | 22,779 3,208 | 10,270 2,220 525 1,905 292 13,097 5,001
Nov... 6 2,184 |[....... 2,184 121 2,311 | 22,786 3,225 | 10,496 2,194 669 1,774 290 12,900 3,611
1942—Sept.. 11 3,488 || 1,100 | 2,388 224 3,722 | 22,750 3,346 | 13,441 2,208 254 1,321 294 12,299 2,300
Oct... 9 4,013 || 1,130 | 2,883 268 4,290 | 22,752 3,361 | 13,951 2,233 349 1,345 290 12,234 2,328
Nov 9 4,746 || 1,151 | 3,595 285 5,041 | 22,741 3,374 | 14,473 2,247 219 1,323 275 12,618 2,362
End of month figures:
1941—Sept. 30 11 69 2,264 | 22,761 3,198 | 10,163 2,281 423 1,838 292 13,227 5,169
. Oct. 31. 6 119 2,309 | 22,800 | 3,219 | 10,364 | 2,207 987 1,899 290 12,580 4,557
Nov 6 122 2,312 | 22,785 3,231 | 10,640 2,188 429 1,644 288 13,140 3,828
1942—-Sept 30..... 8 199 3,774 | 22,754 3,353 | 13,703 2,222 661 1,407 296 11,592 1,690
Oct.31...... 11 282 4,959 | 22,740 3,368 | 14,210 2,261 252 1,326 283 12,735 2,644
Nov. 30...... 7 308 5,714 | 22,743 3,381 | 14,805 2,236 6 1,320 263 13,208 2,909
Wednesday figures:
1942—Feb. 4....... 4 2,243 (|....... 2,243 70 2,316 | 22,738 | 3,259 | 11,231 2,201 376 1,367 289 12,849 3,326
3 86 2,331 1 22,741 3,263 | 11,319 2,194 319 1,310 288 12,905 3,357
3 151 2,404 | 22,712 3,264 | 11,339 2,181 264 1,251 288 13,058 3,460
4 125 2,392 | 22,715 3,266 | 11,422 2,189 798 1,154 288 12,521 2,878
6 134 2,402 | 22,705 3,269 | 11,518 2,180 287 1,270 286 12,835 3,208
6 88 2,347 | 22,709 3,271 | 11,520 2,176 60 1,317 286 12,968 3,266
6 96 2,351 | 22,686 | 3,273 { 11,474 | 2,168 59 1,373 297 12,939 3,161
6 76 2,326 | 22,684 | 3,274 | 11,462 2,175 472 1,352 296 12,527 2,847
9 2,244 ||....... 2,244 86 2,339 | 22,672 | 3,277 | 11,593 2,187 362 1,354 295 12,496 2,999
7 2,243 [ ...... 2,243 134 2,384 | 22,675 | 3,279 | 11,610 | 2,177 190 1,350 295 12,715 3,169
9 2,254 10 | 2,244 152 2,415 | 22,678 3,280 | 11,624 2,166 301 1,485 295 12, 502 2,886
4 2,296 48 | 2,247 100 2,400 | 22,686 3,284 | 11,642 2,189 243 1,531 296 12, 470 2,752
7 2,350 89 | 2,261 86 2,443 | 22,689 3,286 | 11,723 2,186 128 1,421 297 12,662 2,815
8 2,436 137 | 2,299 128 2,572 | 22,703 3,291 | 11,845 2,193 376 1,413 295 12,444 2,691
8 2,484 185 | 2,299 119 2,612 | 22,706 { 3,294 | 11,861 2,191 158 1,440 295 12,667 2,925
S 2,445 145 | 2,299 128 2,578 | 22,709 | 3,299 | 11,888 | 2,188 304 1,427 293 12,486 2,565
6 2,489 183 | 2,306 89 2,584 | 22,712 | 3,302 | 11,971 2,197 239 1,430 293 12,467 2,535
6 2,532 226 | 2,306 185 2,723 | 22,715 | 3,306 | 12,141 2,188 110 1,358 293 12,653 2,783
6 2,568 252 | 2,316 135 2,708 | 22,717 3,310 | 12,176 2,213 92 1,333 293 12,629 2,782
5 2,579 257 | 2,322 220 2,803 | 22,729 3,311 | 12,208 2,189 160 1,277 304 12,706 2,791
5 2,583 254 | 2,329 110 2,698 | 22,735 3,313 | 12,231 2,19 139 1,358 303 12,523 2,648
3 2,728 391 | 2,337 142 2,873 | 22,739 3,314 | 12,416 2,195 485 1,341 297 12,192 2,259
3 2,909 553 | 2,356 157 3,069 | 22,740 | 3,315 | 12,489 | 2,190 548 1,353 297 12,246 2,322
4 3,038 673 | 2,365 185 3,227 | 22,742 3,319 | 12,502 2,201 946 1,302 295 12,042 2,065
5 3,047 679 | 2,367 144 3,196 | 22,745 | 3,321 | 12,546 | 2,223 298 1,347 295 12,551 2,296
5 3,110 743 | 2,367 122 3,237 | 22,746 | 3,322 | 12,647 2,224 183 1,411 296 12,545 2,196
5 3,303 928 | 2,374 137 3,446 | 22,739 3,328 | 12,794 2,204 285 1,333 295 12,602 2,246
5 3,387 || 1,012 | 2,375 120 3,512 | 22,742 | 3,332 | 12,870 | 2,206 174 1,331 296 12,709 2,381
4 3,448 || 1,073 | 2,375 163 3,615 | 22,744 3,333 | 12,956 2,206 240 1,344 294 12,653 2,103
5 3,389 i 1,011 | 2,378 131 3,525 | 22,747 3,337 | 13,057 2,219 176 1,338 293 12,526 2,342
9 3,388 996 | 2,392 144 3,542 | 22,756 3,341 | 13,250 2,216 146 1,318 291 12,418 2,262
13 3,502 )| 1,100 | 2,403 188 3,703 | 22,745 3,343 | 13,389 2,205 214 1,290 290 12,402 2,348
10 3,573 || 1,212 | 2,361 274 3,857 | 22,747 3,346 | 13,440 2,206 6 1,239 299 12,760 3,039
9 3,395 1 1,025 | 2,370 178 3,581 | 22,750 3,349 | 13,519 2,200 485 1,292 298 11,886 2,034
8 3,567 1 1,161 | 2,407 199 3,774 | 22,754 3,353 | 13,703 2,222 661 1,407 296 11,592 1,690
8 3,592 | 1,104 | 2,488 184 3,784 | 22,756 3,356 | 13,830 2,235 393 1,342 295 11,801 2,291
11 3,809 | 1,101 | 2,708 222 4,042 | 22,758 3,359 | 13,932 2,228 123 1,283 291 12,303 2,713
7 4,225 | 1,111 { 3,114 261 4,494 | 22,745 3,363 | 13,995 2,238 521 1,254 290 12,304 2,352
9 4,441 |1 1,137 | 3,304 127 4,578 | 22,739 | 3,366 | 14,082 | 2,249 372 1,448 286 | 12,246 2,158
1 4,551 || 1,064 | 3,486 119 4,680 | 22,739 3,369 | 14,312 2,260 361 1,363 283 12,211 2,118
10 4,658 || 1,113 | 3,545 256 4,925 | 22,741 3,373 | 14,408 | 2,234 234 1,391 278 12,493 2,402
8 4,695 || 1,091 | 3,603 343 5,045 | 22,741 3,375 | 14,465 2,249 300 1,252 274 12,622 2,489
10 4,843 || 1,117 | 3,725 229 5,083 | 22,742 3,377 | 14,648 2,239 68 1,233 267 12,746 2,518
9 5,140 |f 1,217 | 3,923 311 5,460 | 22,743 3,381 | 14,848 2,243 94 1,300 259 12,840 2,504
9 5,546 || 1,495 | 4,051 258 5,813 | 22,743 3,383 | 14,986 2,192 60 1,183 252 13,267 2,804
9 5,537 i 1,460 | 4,077 508 6,055 | 22,744 3,440 | 15,002 2,184 13 1,163 269 13,517 2,637
10 5,627 || 1,515 | 4,112 655 6,292 | 22,735 3,569 | 15,329 2,182 497 1,191 268 13,129 2,192

1Includes industrial advances shown separately in subsequent tables.
2 End of month and Wednesday figures estimated. L.
Note.—For description of figures in this table and discussion of their significance, see BULLETIN for July 1935, pp. 419-429. Reprints of article, together

with available back figures, may be obtained upon request.

in BUuLLETIN for August 1935, pp. 499-500.

JanuarY 1943

Digitized for FRASER

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

Back figures are also shown in Annual Report for 1937 (tables 3 and 4) and for excess reserves

49



FEDERAL RESERVE BANK DISCOUNT RATES
{In effect December 31, 1942. Per cent per annum]

Discounts_for and advances to member banks e 3
Advances to individuals, partnerships, or cor-
Ad db porations other than member banks secured
Advances secured by | .1 er"é‘:}%ﬁ;ﬁ‘;ﬁ set}:' o by direct oblggataon; of thle U.S. (maturities
Govctarnﬁent secﬁ‘;gi% rities, and discounts of | Other secured’advances not exceeding 90 days—last par. Sec. 13)
Federal Reserve Bank m.ahrtu 8 or i ( € land advances secured by| [maturities not exceed-
within one year (ma- eligible paper (maturi- | ing 4 mos.—Sec. 10(b)]
turities not exceeding ties not exceeding 90 T ber banks Tooth
90 days—~Sec. 13) days—Sec. 13 and 13a)! 'o nonmember banl o others
Rate Effective Rate Effective Rate Effective Rate Effective Rate Effective
Boston.........ocvvieiannn. Oct. 27, 1942 1 Sept. 1, 1939 1% | Oct. 27, 1942 1 Sept. 1, 1939 2 Qct. 27, 1942
New York...... ;/2 Oct. 30’, 1942 1 Aug. 25, 1939 115 1 Oct. 30, 1942 1 Aug. 25, 1939 214 Oct. 30, 1942
Philadelphia. ... 1 Oct. 17, 1942 1 Mar. 21, 1942 1ts Qct. 17, 1942 1 Mar. 21, 1942 2 Oct. 17, 1942
Cleveland. .. 14 Oct. 27, 1942 1 Apr. 11, 1942 13 Sept. 12, 1942 1 Apr. 11, 1942 2 Oct. 27, 1942
Richmond. .. 14 Oct. 28, 1942 1 ar. 14, 1942 114 Oct. 28, 1942 1 ar. 14, 1942 24 Oct. 28, 1942
Atlanta. .. 14 QOct. 15, 1942 1 Mar. 21, 1942 11g Qct. 15, 1942 1 Sept. 16, 1939 2 Oct. 15, 1942
Chicago......... 14 Oct. 17, 1942 1 Feb. 28, 1942 11g Aug. 29, 1942 1 Sept. 1, 1939 2 Oct. 17, 1942
St. Louis . .. 34 | Oct. 27, 1942 1 | Mar. 14, 1942 | 134 | Mar. 14, 1942 1 | Sept. 16, 1939 | 2 Oct. 27, 1942
Minneapolis. 1 Oct. 30, 1942 1 Mar. 28, 1942 1}4 Oct. 30, 1942 1 Mar. 28, 1942 2% Qct. 30, 1942
Kansas City 5 Oct. 27, 1942 1 Apr. 11, 1942 135 Oct. 27, 1942 1 Sept. 16, 1939 2 Oct. 27, 1942
Dallas.. ... 3% | Oct. 17, 1942 1 Mar. 21, 1942 135 | Oct. 17, 1942 1 Sept. 16, 1939 2 Oct. 17, 1942
San Francisco.............. 15 Oct. 28, 1942 1 Apr. 4, 1942 114 Oct. 28, 1942 1 Apr. 4, 1942 214 Oct. 28, 1942

1 Discounts of certain bankers’ acceptances and of agricultural paper may have maturities not exceeding six months and nine months, respectively.
Rates shown also apply to advances with maturities not exceeding 15 days secured by obligations of Federal Intermediate Credit Banks maturing within

six months.

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

: Rate on In effect be- Previous
Maturity Dec. 31 ginning— rate
Treasury billst . ............... 34 Apr. 30, 1942 —
Bankers’ acceptances:2
1- 90 days.....ooierinnennan 14 3
91-120 days. . % 1
121-180 days.............. 144

1 Established rate at which Federal Reserve Banks stand ready to buy

all Treasury bills offered.

2Minimum buying rates on prime bankers’ acceptances.

MEMBER BANK RESERVE REQUIREMENTS

[Per cent of deposits]

Net demand depositst Time
de;(;oie.lits
Central a
reserve | RESCIVE | coupry | member
city city banks banks)
banks banks
June 21, 1917-Aug. 15,1936.. ...... 13 10 7 3
Aug. 16, 1936-Feb. 28, 1937........ 194 15 1034 414
Mar. 1, 1937-Apr. 30, 1937........ 2234 1734 12Y4 514
May 1, 1937-Apr. 15,1938 ....... 26 20 14 6
Apr. 16, 1938-Oct. 31, 1941 ..... .. 2284 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
Effective Oct. 3, 1942, ............. 20 20 14 6

1 See footnote to table on p. 56 for explanation of method of computing

net demand deposits.

MARGIN REQUIREMENTSt

[Per cent of market value]
Prescribed by Board of Governors of the Federal Apr. 1, Effective
Reserve System in accordance with Securities 1936~ Nov. t
Exchange Act of 1934 ct. 31, | “yg37
1937
For extensions of credit by brokers and dealers on
listed securities, under Regulation T................ 55 40
For short sales, under Regulation T............... ... *) 50
For loans by banks on stocks, under Regulation U....] 333 40

1Reg. 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.

2 Requirement_under Reg. T was the margin ‘“‘customarily required”
by the broker.  Reg. U became effective May 1, 1936.

Note.—Regulations T and U also provide special margin requirements on
‘“‘omnibus” accounts and loans to brokers and dealers.
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FEDERAL RESERVE BANK RATES ON INDUSTRIAL AD-
VANCES AND COMMITMENTS UNDER SECTION 13b
OF THE FEDERAL RESERVE ACT

Maturities not exceeding five years

[In effect December 31. Per cent per annum]

To industrial or .
commercial To financing institutions
businesses
Discounts or
Federal Reserve purchases
ank On o
On s n On com-
1| commit- Ttio) i
advances' | “L 000 iq?oqhié}l n?; itff!;g mitments
institu- s
tion is | POFtion
obligated

Boston.............. 2145 161 (% ® 361
New York. 214-5 1514 (%) 5‘) Yo-144
Philadelphia. 2145 | 151l 2 8 | S
Cleveland........... 265 | Vo1l ® 9} Y144
Richmond........... 2855 | le-114 2 ® 1o-114
Atlanta.. | 2% 134 52) () | Sl
Chicago. 2145 %—IQ 214~5 | 215-5 o114
St. Louis 216-5 W1 1-134 @ Y1
Minneapolis......... 214-5 1114 (%) 6] o1y,
Kansas City.........| 2b5-5 | 14-14 (2) ® Lo-11g
Dallas......... 024 | lel (2) & | By
San Francisco....... 215-5 Le-1Y4 2 3) 515-114

1 Including loans made in participation with financing institutions.
2 Rate charged borrower less commitment rate.
Rate charged borrower. N )
. May charge same rate as charged borrower by financing institution, if
ower.
b Financing institution is charged ¥{ per cent on undisbursed portion of
loan under commitment.

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.......... 3 215 2%
Postal savings deposits. .. 3 2% 234
Other deposits payable:
In 6 months or more.... 3 214 234
1n 90 days to 6 months. 3 234 2
In less than 90 days..... 3 244 1

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

Feperar Reserve BurreTIN



PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS
[In thousands of dollars]

Wednesday figures End of month
1942 1942 1941
Dec.23 | Dec.16 | Dec.9 Dec.2 | Nov.25 | Nov.18 | Nov.11 | Nov.4 Nov. Oct. Nov.
Assets
Gold certificates on hand and
due from U. S. Treasury.... .. 20,539,652 (20, 561, 280(20, 554, 614|20, 554, 61320, 554, 616|20, 548, 614/20, 562, 615,20, 554, 126(20, 556, 110|20, 554, 127(20, 553,019
Redemption fund—F. R. notes.. ,722 21,321 17,164 18,090 17,88 14,003 15,081 16,590 15,101 15,496
Othercash...................... 324,388 295,563 239, 540, 231,166 235,894 242,067 231,862 232,746 226,392 243, 806 253,331
Total reserves.... .120,895,762|20,878,16420,811, 318|20, 803, 869|20, 809, 330|20, 808, 56120, 808, 480|20, 801, 953|20, 799,092|20, 813,034{20, 821, 846
Bills discounted:
For member banks ........ 5,404 4,478 3,753 4,005 5,215 2,960 5,460 5,540 3,855 5,970 5,868
For nonmember banks, etc. 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 3,500 5,000|....... ..
Total bills discounted. ... 10,494 9,478 8,753 9,005 10,215 7,960, 10,460 10,540 7.355 10,970 5,868
Industrial advances............ 14,093 14,513 15,227 14,977 15,212 15,551 15,396 14,994 14,900 14,312 9,825
U.S. Government securities:
Direct
Bonds..........oo...n. 2,762,789 2,729,722| 2,677,508} 2,553,756| 2,367,665| 2,264,830 2,210,919 2,160,512 2,463,644 2,144,890 1,402,200
Notes ...... 1,315,952( 1,315,952 1,346,752| 1,346,752| 1,335,493| 1,316,457 1,311,857] 1,308,859| 1,342,997! 1,297,359 777,300
Certificates. 955,982 949,041 918,521 781,724 735,900 715,400 672,466 634,448| 1,187,214 726,201 .. ..., ..
Bills ....... 558,990 511,014 576,038 435,367 381,572 376,005 440,571 429,911 382,869 480,930, . ........
Guaranteed ............... 33,184 31,414 26,978 22,266 22,126 22,126 22,126 17,126 22,126 17,126 4,600
Total U.S. Government!
securities, direct and
guaranteed ... eeeens 5,626,897| 5,537,143| 5,545,797| 5,139,865| 4,842,756 4,694,818/ 4,657,939| 4,550,856| 5,398,850 4,666,506 2,184,100
Other Reserve Bank credit out-
standing ..........coooieeln 640,853 493,394 242,723 296,010 214,405 326,709 240,720 103,681 293,062 267,449 112,539
Total Reserve Bank
credit outstanding...| 6,292,337| 6,054,528 5,812,500{ 5,459,857| 5,082,588| 5,045,038| 4,924,515| 4,680,071 5,714,167| 4,959,237} 2,312,332
Liabilities
F.R. notes in actual circulation. |12, 154,906/12,019,103|11,902, 213|11,807,87811,616,263|11,447, 369{11, 379,876(11, 302, 29911, 756, 463[ 11, 220, 313{ 7,669,255
Deposits:
Member bank —reserve
account ................, 13,128,945]13,517,087{13,266,842|12,839,660(12, 745,566(12,621,976112,492, 747|12, 210, 59513, 208, 176(12, 735,009|13, 139, 701
S. Treasurer—general
account ................. 497,054 13,117 60,054 94,281 68,419 299,631 233,675 360,777 5,8541 251,651 429,454
Foreign ........ 795,042 801,819 796,846 916, 586 907,123 913,006 914,157 894,211 916,279 948,544) 1,014,985
Other deposits........ 396,427 361,070 385,785 383,272 325,486 338,861 476,901 468,981 403,870 377,724 629,316
Total deposits. ......... 14,817,468|14.693,093(14,509, 527114, 233,799 (14,046, 594 (14, 173,474|14,117,480|13,934, 564114, 534,179(14, 312,928(15, 213,456
Ratio of total reserves to deposit
and F.R.note liabilitiescom-
bined (per cent) ........... 77.5 78.2 78.8 79.9 8t.1 81.2 81.6 82.4 79.1 81.5 91.0
MATURITY DISTRIBUTION OF BILLS AND U, S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS
[In thousands of dollars]
sy 91 days | 6 months | 1year 2 years
Within | 16t030 | 31t060 | 61t090 Over
Total to6 to to to
15 days days days days months 1 year 2 years 5 years § years
Bills discounted:
Dec. 2 9,005 3,760 2,545 1,075 1,625
8,753 5,852 177 598 1,436
9,478 6,591 1,145 55 1,638
10,494 7,503 1,100 274 1,570
14,977 8,875 346 432 2,238
15,227 8,586 419 339 2,392 654 1,097 1,057
14,513 10,128 524 189 422 439 1,279 884
14,093 9,897 454 328 313 398 1,281 1,009
U. S. Government securities, direct
and guaranteed: ‘
Dec. 2 5,139,865 62,265 80,669 | 189,406 | 454,002 161,875 | 471,074 | 295,575 | 1,284,564 2,140,435
Dec. 5,545,797 90, 592 70,120 | 598,332 103,520 | 281,414 | 556,008 | 295,575 | 1,356,936; 2,193,300
Dec. 5,537,143 108,865 62,282 595,808 139,485 238,245 543,997 241,575 | 1,385,120 2,221,766
Dec. 5,626,897 | 79,326 135,956 558,569 163,565 285,495 550,938 241,575 | 1,392,807 2,248,666

Janvuary 1943
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS

[In thousands of dollars]

. . . Kan- San
New Phila- | Cleve- | Rich- : St.  |Minne- .
Total | Boston | york | delphia | land | mond Atlanta | Chicago| 150 “apolis é?t; Dallas E{;‘;
A ssels
Gold certificates on_hand
and due from U.
Treasury:
Dec.2...ccovvniinnn.. 20,554, 613(1,186,513)6,847,466|1,168,505|1,791,416( 960,915; 736,734/3,603,564] 691,535(433,495 669,633 500,550 1,964,287
Dec.9............ ..120,554,614\1,182,454(6,807,710{1,173,213/1,766,971| 950,453] 747,122|3,682,515/ 691,660|430,415| 653,652|502, 700 1,965,749
Dec. 16........... .120,561, 28011, 187,489/6,960,010(1, 134,502|1,694,564] 931,963! 743,658/3,671,097| 680,393(439,155 645,987)501,107 1,971,355
Dec. 23......ovivinit 20,539,652i(1,129,681|7,180,99411,128,848/1,652,163; 929,348| 720,317|3,604,533 682,671|428,975| 658, 060/484,340(1,939,722
Redemption Fund—
Federal Reserve notes:
Dec. 2 18,090 1,436 1,474 1,179 478 2,719 239 1,799 287 251 435 431 7,362
Dec. 9 17,164 1,395 1,290 1,103 426 2,313 207 1,743 273 245 423 422 7,324
Dec. 1 21,321 1,345 1,057 1,012 1,360 5,267, 1,000 1,677 256, 237, 409 411 7,290
Dec. 23 31,722 1,253 1,771 5,874 1,264 6,704 1,930 1,535 3,220 218 3717 381 7,195
Other cash:
Dec. 2 231,166 20,190 50,928 11,843 19,252 14,708 13,512 24,105 15,434 7,263 7,740 12,284 33,907
Dec. 9 239, 54 20,960 51,630 12,894 17,932 15,814 15,010 23,984 16,949 7,853 8,627| 13,460, 34,427
Dec. 16 295,563 23,196 52,247 25,345 36,052 15,320 20,547 34,265 20,302) 7,914 8,053| 14,402 37,920
Dec. 23 324,388 35,711 65,137 20,654 39,240 18,029] 25,415 33,140 17,828] 7,752 7,718| 16,490, 37,274
Total reserves: :
Dec. 2. oo 20,803, 869)|1,208,139(6,899,868(1,181,5271,811,146| 978,342| 750,485!3,629,468| 707,256/441,009| 677,808|513,265|2,005,556
Dec.5........ .|20,811,318![1, 204,809]6,860,630|1,187,210/1,785,329] 968,580] 762,339|3,708,242| 708,882/438,513| 662,702|516,582(2,007,500
Dec. 16....... .120,878,164|[1,212,030|7,013,314[1,160,859{1,731,976| 952,550 765,205/3,707,039| 700,951|447,306| 654,449/515,920/2,016,565
Dec. 23............... 20,895,762{l1,166,645(7,247,902{1,155,376{1,692,667| 954,081} 747,662(3,639,208] 703,719(436,945| 666,155(501,211 1,984,191
Bills discounted:
Secured by U. S. Govern-
ment obligations, di-
rect and guaranteed:
Dec.2....cvvvinnt. 4,005)......... 3,135 620 1401 2§|c e 45| ... 400, ... | .eennn
Dec. 9.... 3,685 125 3,020 305 1400 25|.......ifeeeee., 45....... 25 0 e
Dec. 16... 4,410 200 3,445 370 ET0) S 61 O PO 450....... 148 37 ..
Dec.23............. 5,428 120 4,360 490 250 15| 45). ... B L2 IR DR
Other bills discounted:
Dec. 2.. 5,0004. . 2,125 480 460 220 175 610 150, 110] 145 145, 380
. 9. 5,068]|. . 2,125 480 494 220 175 610 150 110 179 145 380
5,068]. . 2,125 480 494 220] 175 610 150] 110 179 145 380
5,066 2,125 480, 494 220] 175 610 150 110 177 145 380
9,005)......... 5,260 1,100 600 245 175 610 195 110 185 145 380
8,753 125 5,145 785 634 245 175 610 195 110 204 145 380
9,478 200 5,570] 850 644/ 235 175 610 195 110] 327 182 380
10,494 120) 6,485 970 744 235 175 610] 195 110 325 145 380
14,977 462, 621 5,051 797 720 532 113 61 381 2,072 132 4,035
15,227 470 621 5,114 827 694 537 117, 61 379 2,241 131 4,035
14,513 447 621 5,068 828 694 481 108 61 371 1,662 131 4,035
14,093 47 621 5,027 819 694 504 112 61 363 1,380 31 4,034
U. S. Government securi-
ties, direct and guaran-
teed:
Bonds:
Dec 2,559,437l 195,600 644,794] 193,5471 224,659| 170,346; 122,046 316,559| 122,572; 68,501 126,088/104,691; 270,034
Dec 2,684,674/ 204,483 683,563] 204,314] 237,972| 176,147| 126,948 330,126] 128,191| 72,586; 131,965/109,326| 279,053
Dec. 2,741,124) 208,712{ 698,690| 208,745| 243,217] 179,587 129,505 336,868 130,845 74,188{ 134,710/111,575| 284,482
Dec 2,775,711 211,332 707,667| 211,409 246,339 181,795 131,117| 341,074| 132,487| 75,138] 136,404/112,972, 287,977
Notes
Dec 1,363,337/ 104,187 343,464| 103,094| 119,669 90,737 65,013 168,623 65,292) 36,490 67,162} 55,768 143,838
Dec 1,366,564( 104,090 347,950 104,001} 121,133 89,666 64,620{ 168,042 65,250 36,945 67,176 55,649 142,042
Dec. 1,335,964 101,723| 340,527 101,740f 118,540 87,527 63,119] 164,180 63,771] 36,155 65,656| 54,377 138,649
Dec. 1,336,214 101,733 340,668 101,770] 118,585 87,518 63,116 164,192 63,780( 36,174| 65,664| 54,383| 138,631
Certificates:
ec. 2.. 781,724 59,742 196,938/ 59,115 68,617 52,028 37 276; 96,686/ 37,437| 20,922 38,511} 31,976] 82,476
Dec. 9.. 918,521, 69,961 233,871 69,903 81,419 60,266 43,4331 112,948 43,858 24,834 45,150, 37,404 95,474
Dec.16.......ouuun 949,041 72,261} 241,903 72,272 84,208 62,177 44,837) 116,631 45,302 25,686 46,640 38,630 98,494
Dec.23..........0. 955,982, 72,785 243,728 72,811 84,842 62,612|  45,158| 117,469 45,630 25,878 46,979 38,908 99,182
Bills:
Dec. 435,367 25,591 140,739 33,045 30,468 22,287 18,508] 65,917 19,376( 10,962 17,197; 13,697 37,580
Dec. 576,038 37,256 170,420, 39,756| 47,842 32,093| 26,129 77,647| 33,416| 16,225 24,243( 19,919] 51,092
Dec. 511,014 36,524} 137,646 37,196 42,787, 31,827 25,063; 59,750 29,907( 12,983 25,773( 19,525 52,033
Dec. 558,990 34,422f 173,173| 34,727 41,901 31,381 23,558 89,823 26,779 12,125 24,151} 18,230 48,720
U. S. Government securi-
ties, direct and guaran-
teed: Total .
5,139,865| 385,120{1,325,935| 388,801| 443,413| 335,398 242,843] 647,785 244,677(136,875 248,958{206,132] 533,928
5,545,797 415,790(1,435,804| 417,974] 488,366| 338,172| 261,130| 688,763| 270,715/150,590| 268,534(|222,298 567,661
5,537,143 419,220.1,418,766] 419,953| 488,752] 361,118 262,524] 677,429 269,825/149,012| 272,779|224,107| 573,658
5,626,897 420,272{1 ,465,236! 420,717| 491,667\ 363,306 262,949| 712,558| 268,676{149,315 273,198/|224,493| 574,510
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Federal Reserve Banks—Continued
{In thousands of dollars]

. . . Kan- San
New Phila- | Cleve- | Rich- : St.  |[Minne-
Total || Boston York delphia | land mond Atlanta | Chicago Louis |apolis éiltsy Dallas l::‘lr:‘:r:)-
Total bills and securities:
5,163,847|| 385,582|1,331,816| 394,952 444,810| 336,363 243,550, 648,508 244,933(137,366] 251,215(206,409] 538,343
5,569,777\ 416,385|1,441,570] 423,873| 489,827 359,111 261,842] 689,490 270,971[151,079; 270,979{222,574] 572,076
5,561,13 419,86711,424,957| 425,871| 490,224| 362,047| 263,180 678,147| 270,081(149,499) 274,768)224,420| 578,073
5,651,481] 420,839(1,472,342| 426,714| 493,230 364,235 263,628 713,280 268,932|149,788 274,903{224,669] 578,924
47 3 18 5 4 2 2 6 1 * 1 1 4
47 3 48 5 4 2 2 6 1 * 1 1 4
47) 3 g8 5 4 2 2 6 1 * 1 1 4
47, 3 18 5 4 2 2 6 1 * 1 1 4
Federal Reserve notes of
other banks:
37,572 1,061 3,779 1,431 1,853 8,796 3,934 3,626 2,926 1,049 3,701 1,367 4,049
39,945 856 3,442 1,575 2,425 7,993 3,780 4,258 2,863] 1,239 4,588 1,809 5,117
48,970 1,194 3,918 1,755 2,591 10,140 5,157 5,211 3,426 2,039 5,492) 1,801 6,246
51,545  1.,228| 4.375]  1,142] 3,194 10,679  4,663| 6,454 4,147 1,511 5,275 1,404|  7.383
ec. 2...... ..., 1,495,334 135,174] 315,785 95,518 184,605 124,014| 57,503| 222,134; 70,253| 37,372| 60,738] 55,248| 136,990
Dec.9.......... 1,309,993 121,509| 262,284 72,091 170,815 117,467 54,069| 156,876 56,866 33,278 56,909 54,638{ 153,191
Dec.16......... 1,829,804/ 160,757| 400,421} 126,544 247,852 137,843 89,8901 242,182 89,661| 42,141 71,912) 64,052 156,549
Dec. 23......... 1,744,147\ 164,264 374,547| 100,353) 210,501 123,238 85,744) 241,201 89,026| 38,467 81,465| 63,812 171,529
Bank premises:
ec. 2.......... 40,062 2,726 10,305 4,791 4,336 3,051 1,940 2,922 2,113 1,312 2,808| 1,060 2,698
ec. 9.......... 40,063 2,726 10,305 4,791 4,335 3,051 1,939 2,925 2,113| 1,312 2,808| 1,060 2,698
Dec. 16......... 40,059; 2,726 10,305 4,785 4,335 3,053 1,939 2,925 2,113| 1,312 2,808} 1,060 2,698
Dec.23......... 40,023 2,726 10,305 4,766 4,325 3,053 1,939 2,925 2,113 1,312 2,808 1,060 2,691
Other assets:
Dec.2.......... 89,752 6,414 21,955 6,769, 8,657 5,974 4,134 11,142 4,183} 2,551 4,449 3,671 9,853
Dec.9........ooiuen. 100,429 7,013 24,441 9,344 9,490, 6,505 4,756 12,172 4,554 2,784 4,818 3,974 10,578
Dec. 16. .. 81,9001 5,734 20,328 6,191 8,100] 5,386 3,693 10,113 3,759) 2,355 3,973 3,372 8,896
Dec. 23... 84,911 5,883 21,188 6,269 8,098 5,572 3,868 10,576 3,933 2,500 4,150 3,552 9,322
Total assets:
ec. 2.......... 27,630,483(l1,739,099|8, 583,526{1,684,993)2,455,4111,456,54211,061, 548/4,517,806/1,031, 665/620,659|1, 000, 720{781,021!2, 697,493
Dec.9.......... .127,871,57201,753,301(8,602, 6901, 698, 889|2,462,225|1,462,709/1,088, 727|4, 573,969|1, 046, 250{628, 205(1, 002, 805800, 6382, 751,164
Dec. 16............... 28,440,078|11,802,311|8,873,261]1,726,010(2,485,082|1,471,021|1,129,066(4, 645, 623{1,069,992/644,652/1,013,403(810, 626 |2, 769,031
Dec. 23......... 28,467,919(|1, 761, 5889, 130,677(1,694,625|2,412,019(1,460,8601,107,5064,613,650{1,071, 871{630, 52311, 034, 757|795, 799(2, 754, 044
Liabilities
Federal Reserve notes in
actual circulation:
Dec. 2 ..|11,807,878]| 858,141(2,720,377| 827,628(1,092,162] 761,796| 526,115/2,343,148} 497,504i290,585| 418,576{245,096(1,226,750
Dec. 111,902,213  867,476]2,735,268] 838,6751,108,966] 766,005 527,701]2,364,615| 501,762|293,266| 419,896|243,207|1,235,286
Dec. .112,019,103]| 875,359(2,765,360| 847,227|1,122,250; 776,694| 544,8782,381,196] 506,076/295,575| 422,004|241,487|1,240,997
Dec. 12,154,906/ 885,197|2,802,311| 852,368(1,138,611] 785,038| 541,964(2,409,707} 510,254|300,254] 426,601 244,517(1,258,084
Deposits:
Member bank—reserve
account:
Dec.2.............. 12,839,660/ 710,022/4,704,929| 668,204|1,044,762| 537,282| 447,684|1,839,471] 425,390(266,165| 487,666|452,973/1,255,112
Dec. 9.. ...[13,266,842 731,9324,907,556| 675,964|1,052,540( 538,955 477,22211,908,174] 444,706)265,539] 496,9191479,163|1,288,172
Dec. 16. 13,517,087 754,496(5,133,625| 669,060(1,026,130| 520,646] 482,979(1,922,674| 444,215{272,944| 495,337(482,417(1,312,564
Dec.23............. 13,128,945) 716,546(4,902,811) 652,870 968,334} 528,129| 475,309(1,888,719| 453,902267,347| 516,969(472,039|1,285,970
U. 8. Treasurer—general
account:
Dec.2.............. 94,281, 586 87,038 318 759, 541 539] 880 561 498 503, 125 1,933
Dec.9.............. 60,054 525 53,906 375 392 5441 247 917 591 501 865 331 860
Dec.16............. 13,117 232 272 573 545 556 560 582| 239 7,242 560 574 1,182
Dec.23............. 497,054 535| 488,817 871 533 523 1,385 600 s1 783 1,175 278 1,043
Foreign:
Dec. 916, 586 23,483 2486,541 67,841 65,014 31,094 24,734 86,215 21,200} 15,547 20,494] 20,494 53,929
Dec. 796,846| 23,257| 2359,881 69,047 66,170 31,647 25,174 87,748 21,577} 15,823 20,8581 20,858 54,806
Dec. 801,819, 23,449| 2363,593 69,224 66,340, 31,728 25,238 87,972 21,632) 15,864 20,911| 20,911 54,957
Dec. 795,042, 24,509| 2355,939 69,189 66,306 31,711 25,225 87,927 21,621 15,856 20,901} 20,901 54,957
Other deposits:
Pec. 2.... 383,272 5,043 202,607 5,889 72,793 10, 543, 3,451 5,216 12,994 11,099 8,054| 4,765 40,818
Dec. 9 385,785 6,030 199,886 14, 392 58,756 11,152 5,283 9,257 12,210( 17,229 4,576 4,268 42,746 .
Dec. 16 361,070 7,431 181,214 9,360, 61,893 10,408 3,716 14,292 12,0211 11,296 4,039 3,930 41,470
Dec. 23....... 396,427 7,256 207,268 13,336 73,590 11,417 3,505 7,921 14,207) 12,051 2,248 2,885 40,743
Total deposits:
Dec. 2.... 14,233,799  739,134|5,481,115| 742,2521,183,328| 579,460 476,408|1,931,782| 460,145|293,309| 516,717{478,357|1,351,792
Dec. 9 14,509, 527|| 761,744|5,521,229 759,778(1,177,858! 582,298{ 507,926(2,006,096/ 479,0841299,092| 523,2181504,620|1,386,584
Dec. 16 14,693,093 785,608.5,678,704| 748,217(1,154,908] 563,338 512,493(2,025,520| 478,107(307,346| 520,847|507,832]1,410,173
Dec. 23....... 14,817,468|| 748,846(5,954,835] 736,266|1,108,763] 571,780] 505,424|1,085,167| 490,241(296,037| 541,293|496,103(1,382,713
1,199,371 114,989 247,980 79,674 143,937( 98,2601 44,527 192,746] 61,595} 26,680 53,215 45,534| 90,234
1,067, 317| 97,167) 211,840] 62,994 139,307) 97,224; 38,465 152,974 52,922 25,731 47,522 40,726] 100,445
1,336,457 114,433] 294,437 95,006] 171,787) 113,835] 57,132 188,447 73,354| 31,613] 58,358| 49,096| 88,959
1,103,341 100,566] 238,682 70,380 128,427 86,838 45,525| 168,104 58,900| 24,076 54,640| 43,017 84,186

* Less than $500.

After deducting $29,000 participations of other Federal Reserve Banks.
2 After deducting $429,092,000 participations of other Federal Reserve Banks on Dec. 2; $436,628,000 on Dec, 9; $437,607,000 on Dec. 16; and $437,736,000

on Dec. 23.
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Federal Reserve Banks—Continued

[In thousands of dollars])

. : . Kan- San
New Phila- | Cleve- | Rich- . St.  'Minne-
Total |j Boston Vork | delphia | land mond Atlanta | Chicago Louis | apolis é?tsy Dallas lc" ir;:%
Other liabilities, including
accrued dividends:
6,001 652 1,601 364 561 429 303 643 160, 150 49 226, 420
8,473 693, 1,756 2,314 631 457 418 746 190 167 387 257 457
6,52 684! 1,845 401 613 454 327 676 161 154 437 360, 414
6,595 688 1,788 429 634 442 328 779 169 176 448 296 418

27,247,048]1,712,916/8,451,073(1,649,918|2,419,988|1,439,945/1,047, 353;4,468,31911,019,404 610,724| 988,999!769,2132,669, 196
.127,487,530|1,727,080(8,470,093(1,663,761|2,426,762|1,446,074|1,074,510(4, 524,4311,033,958/618,256/ 991,023'788,810,2,722,772
.|28,055,179(1t,776,0848, 740, 3461, 690,851(2, 449, 558(1, 454, 321 |1, 114, 8304, 595, 839/1,057, 698|634, 688/ 1,001, 646 798, 7752, 740,543
28,082,310)[1,735,297|8,997,616/1,659,44312,376,435{1 ,444,098.1,093,241|4,563,757|1,059, 564620, 543|1,022,982:783,933,2,725,401

145,453 9,480) 53,496, 11,751 14,852 5,851 5,174| 16,069 4,525 3,072 4,712 4,451 12,020
145,474 9,484/ 53,494/ 11,753] 14,853 5,851 5,1770 16,069 4,530 3,073 4,720 4,450) 12,020
145, 849, 9,484| 53,648/ 11,754/ 14,870 5,863 5,181 16,252 4,531 3,074 4,721] 4,450 12,021
145,999, 9,486| 53,650, 11,747, 14,878 5,882 5,187 16,306 4,533; 3,075 4,722 4,4521 12,081

157,502 10,949| 56,651 15,171 14,346 5,236 5,725 22,925 4,966| 3,152 3,613 3,976’ 10,792
157,502 10,949] 56,651 15,1711 14,346 5,236 5,725) 22,925 4,966, 3,152 3,613] 3,976/ 10,792
157,502 10,949; 56,651 15,171 14,346 5,236 5,725} 22,925 4,966| 3,152 3,613| 3,976 10,792
157,502 10,949 56,651 15,171 14,346 5,236 5,725 22,925 4,966 3,152 3,613 3,976 10,792

ec. 26,781 2,874 7,070 4,393 1,007 3,244 713 1,429 530{ 1,000 1,137 1,263 2,121
Dec. 26,781 2,874 7,070 4,393 1,007 3,244 713 1,429 530| 1,000 1,137 1,263 2,121
Dec. 26,781 2,874 7,070 4,393 1,007 3,244 713 1,429 530 1,000 1,137 1,263 2,121
Dec. 26,781 2,874 7,070 4,393 1,007 3,244 13 1,429 530, 1,000 1,137) 1,263 2,121

|
Dec. 2 53,699 2,880 15,236 3,759 5,218 2,266 2,584 9,064 2,240 2,711 2,259 2,118, 3,364
Dec. 54,285 2,914 15,382 3,811 5,257 2,304 2,602 9,115 2,266 2,724 2,312 2,139 3.439
Dec. 54,767, 2,920 15,546, 3,841 5,301 2,357 2,617 9,178 2,267, 2,738 2,286] 2,162 3,554
Dec. 55,327 2,982 15,690 3,871 5,353 2,400 2,640 9,233 2,278| 2,753 2,303| 2,175 3,649
Total liabilities and capital
accounts:
Pec. 2................ 27,630,483)11,739,099:8, 583, 5261, 684,99312,455,411(1,456, 542|1,061, 548|4, 517,806,1,031, 665/620,659|1,000, 720|781,021|2, 657,493
Dec.9.... ...|27,871,572[it,753,301/8,602,690|1,698,889|2,462,2251,462,700|1,088,727|4,573,969(1,046, 2501628, 205|1,002, 805800, 638/2, 751, 164
Dec. 16. .128,440,07811,802,311(8,873,261(1,726,010(2,485,082{1,471,021|1,129,0664,645,623|1,069,992/644,652/1,013,403:810,626!2, 769, 031
Dec. 23..... ...|28,467,919)11,761,588]9,130,677|1,694,625]2,412,019(1,460,860|1,107,506(4,613,650!1,071,871]630,523|1,034,757!795,799,2, 754,044

Commitments to make in-
dustrial advances:

10,769 233 318 1,491 455 1,210, 135 94 1,006 4,159
10, 381 228 318 1,452 441 1,209 135 94 837]....... 4,003
10,708, 155 318 1,532 421 1,108 135 1,416/.... . 3,956
10,850 153 284 1,497 391 1,108 135} ... 1,696). . - 3,899
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS

[In thousands

of dollars]

New Phila- | Cleve- | Rich- . St. | Minne- | Kansas San
Total | Boston Vork |delphia| land | mond Atlanta | Chicago | y 5t apolis | City Dallas Fran-
cisco
Federal Reserve Notes:
Issued to F. R. Bank by
F. R. Agent:
Dec.2... ............ 12,266, 487|899, 330 |2,829,935(856,052 (1,126,197|789,335 |554,161 |2,389,116|528,457 {297,457 (430,997 (266,041 |1,299 409
Dec. 9. .. ...|12,411,726[005,582 12,863,998{867,041 |1,140,735{794, 144 (563,927 |2,419,897|533,193 {300,561 (435,956 {269,653 1:317'039
Dec. 16.. .12,492,511(904,721 (2,867,558/868,258 |1,160,523/809,272 |577,328 (2,430,305(535,353 |301,118 (438,612 {270,873 1,328’590
Dec.23......... .. .. 12,607,792(905,488 12,903,491|871,138 |1,171,422|816,375 |S77,539 |2,457,397(537,180 {306,047 (441,509 [273,631 |1 346’575
Held by Federal Reserve T
Bank:
Dec. 2.. 458,609/ 41,189 109,558} 28,424 34,035 27,539 | 28,046 45,968 30,953 6,872 | 12,421 | 20,945 72,659
Dec.9...... 509,513|| 38,106 128,730| 28,366 31,769] 28,049 | 36,226 55,2821 31,431 7,295 | 16,060 | 26,446 31’753
Dec. 16. .. 473,408| 29,362 102,198| 21,031 38,273{ 32,578 | 32,450 49,109! 29,277 5,543 | 16,608 | 29,386 871593
23... 452,886 20,291 101,180| 18,770 32,811) 31,337 | 35,575 47,690 26,926 5,793 | 14,908 | 29,114 88,491
.|11,807,878(1858, 141 {2,720,377(827,628 (1,002,162]761,796 (526,115 [2,343,148(497,504 |290,585 (418,576 |243,096 1,226,750
.|11,902,213(1867,476 |2,735,268|838,675 |1,108,966{766,095 527,701 |2,364,615/501,762 {293,266 (419,896 |243,207 1,235,286
12,019,103(875, 359 2,765,360|847,227 |1,122,250|776,694 (544,878 (2,381,196(506,076 (295,575 (422,004 {241,487 (1,240,997
12,154,906(1885,197 [2,802,3111852,368 |1,138,611]785,038 |541,964 |2,409,707(510,254 {300,254 (426,601 (244,517 |1,258,084
security for notes issued to
bank:
Gold certificates on hand
and due from U.
Treasury:
Dec.2................ 12,336, 000(912,000 (2,865,000(860,000 (1,130,0001762,000 (560,000 |2,410,000{500,000 (200,000 |440,000 {273,000 [1,324,000
Dec. 9.. .. |12,421,0001917,000 |2,865,000]|870,000 11,150,000{747,000 {570,000 |2,440,000(500,000 {305,000 {440,000 {273,000 (1,344,000
Dec. 16. .112,455,000{912,000 |2,890,000{870,000 (1,170,000|737,000 (560,000 {2,470,000(480,000 {305,000 |440,000 {277,000 1,344:000
Dec.23............... 12,398, 000}{888,000 |2,915,000)795,000 |1,180,000|727,000 {550,000 |2,470,000|480,000 |310,000 (440,000 [279,000 |1,364,000
Eligible paper: s
Dec. 2.l 3,865 ...... 3,135 620 1. ........ 25 45 40 ... L
Dec. 3,579 125 3,020 305 23 45 .. .. 59
Dec. 4,257 200 3,445 370 15 45 ... 182
Dec 5,210, 120 4,360 490 13 45 180
U. S. Gov’t.
Dec. 2................ 90, 000/ 40,000
Dec. 90, 000} 40,000 |......
Dec. 16.. 195,0000. . ...... oo e o000 100,000 | 20,000 ... L 75,000 [........ R
Dec. 23............... 355,000 20,000 109,000 |.........[125,000 | 30,000 |... .. ... 75,600 J S000 (.. fLL
Total collateral:
Dec. 2... ..|12,429, 865(1912,000 |2,868,135860,620 (1,130,000(812,025 560,000 [2,410,000(540,045 300,000 440,040 273,000 {1,324,000
Dec. 9... ..112,514, 579917, 125 [2,868,020|870,305 |1,150,000{797,025 570,000 (2,440,000|540,045 |305,000 |440,059 (273,000 [1,344,000
Dec. 16.. .|12,654,257/912,200 (2,893,445/870,370 (1,170,000(837,015 {580,000 (2,470,000|555,045 |305,000 (440,182 (277,000 i1,344,000
Dec. 23............... 12,758,210,908,120 (2,919,360|895,490 |1,180,000(852,015 (580,000 |2,470,000(555,045 {310,000 (445,180 (279,000 |1,364,000

1 Includes Federal Reserve notes held by U. S. Treasury or by a Federal Reserve Bank other than the issuing Bank.

INDUSTRIAL ADVANCES BY FEDERAL RESERVE BANKS W%ﬁl{)'ll‘{l\(rf)%gfcll‘\llg§YLBEAEERGI;'II{{AE%ATNX%II)) llv;IXR“IV’f\I%[ lE)E-
Amounts in thousands of dollars s s
L d COMMISSION THROUGH FEDERAL RESERVE
Applicati Ap- Ad ¢ it.] Partici BANKS UNDER REGULATION V
Date (last gg;ggvgg S roved van c-es 3:2:;; g pzl;i:)cx:; [Amounts in thousands of dollars]
Wledne;day f01- utnot | " out- out.
ast day o com- T 9 I 3 .
. 1 |standing?|standing| standing Guaranteed 1 G teed loans Additional
P99 | Nombe | Amount | RISEE (inous) (moun) (smouns apissd s | Goarnteed o | *mout
available to
Date borrowers
984 49,634 | 20,966 13,589 8,225 1,296 under guar-
1,993 | 124,493 | 11,548 | 32,493 | 27,649 8,778 Total Portion |antee agree-
2,280 139,829 8,226 25,526 20,959 7,208 Number | Amount amount | guaran- ments
2,406 150,987 3,369 20,216 12,780 7,238 teed [outstanding
2,653 175,013 1,946 1;,345 14,161 %2,7%% o
2,781 188,222 2,659 13,683 9,220 0,9
2,008 | 212,510 | 13,954 | 9,152 | 5,226 | 6,386 | May 3l... 282 | 100,290 | () 0} O]
June 30... 563 310,680 81,108 69,674 137,888
s ,011
3;23; 233; Sos 3;232 {8;%“; }i,g’;% iéyg(l)o July 31.. 032 | 509,012 | 151,154 | 131,097 | 158,340
August 31...... 1,329 703,842 | 294,720 | 244,532 206,609
2352‘1* 32;;33; lgj%f 3:;;3 }i;é;i }3;332 September 30. . 1,658 | 944,204 | 427,918 | 356,677 | 230,720
1364 ;
g,’gg(l) %?;zggg %g:ggg lg:g;g i‘;,(ﬂ?ﬁ ;g,(;?g October 31.. 2,023 |2,227,704 | 527,261 | 440,016 | 1,308,093
1,464 ) ,384
335 | D58 ae e | hze e | 238 | November 30.. 2,327 |2,367,297 | 644,569 | 520,846 | 1,383,310
3,376 344,770 | 22,323 12,619 15,989 25,284
3,388 352,675 | 12,024 14,833 16,720 25,295 1 Not available.
3,304 | 364,916 | 8,199 | 15,882 | 12,187 | 23,180 NoteE.—The difference between guaranteed loans authorized and sum
3,399 | 377,306 | 7,536 | 14,934 11,572 | 20,983 of loans outstanding and amounts available to borrowers under guarantee
3,415 | 393,679 | 5,430 | 15,465 | 10,876 | 18,880 agreements outstanding represents amounts repaid, guarantees available
. but not completed, and authorizations expired or withdrawn.
1 Includes applications approved conditionally by the Federal Reserve’
Banks and under consideration by applicant. i
2 Includes industrial advances past due 3 months or more, which are not
included in industrial advances outstanding in weekly statement of condi-
tion of Federal Reserve Banks. .
Note.—The difference between amount of applications approved and the
sum of the following four columns represents repayments of advances, and

applications for advances and commitments withdrawn or expired.
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RESERVE POSITION OF MEMBER BANKS, NOVEMBER, 1942

[Averages of daily figures.

In millions of dollars)

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

Reserves with

G&-:ss It\ileet Time Feder]g.l lieserve
Classes of banks N - anks
and districts mand | mand | de-
de- de- i posits Re- Ex
posits | posits quired Held coss
All member banks..... 59,413 50,604| 12,716 10,256 12,618] 2,362
Central reserve city banks:

New York............... 18,744( 17,930, 749| 3,631F 4,086 455
Chicago..............o.. 4,294 3,931 465 814] 859 45

Reserve city banks:
Boston district. ..

1,667 1,529 85 31 405 24
3

New York district. ... S0l 316l 143 72 80 8
Philadelphia district..... 1,85t] 1,658 125 339 404 64
Cleveland district ....... 2,925 2,491 679 539 729 190
Richmond district. . . 1,355 1,140 247 243 325 82
Atlanta district.......... 1,330 1,056 178 222 260 38
Chicago district......... 2,704| 2,165 764 479 604 125
St. Louis district........ 1,472 1,233 173 257 293 36
Minneapolis district..... 728 599 83 125 150 25
Kansas Citx district..... 1,785 1,328 158 275 357 82
Dallas district........... 1,364 996 127 207 279 72
San Francisco district ... 4,410 3,772| 2,200 886] 1,104 218

Total...cooevvveninnnn 21,949| 18,285 4,961 3,953] 4,990 1,035

Country banks:

Boston district..........| 1,569 1,264 586 212 281 69
New York ghstpct . 2,319 1,902{ 1,548 359 508 149
Philadelphia district..... 1,084 848 854 170 234 64
Cleveland district ....... 1,218/ 891 767 171 268 97
Richmond district.......} 1,236 838 419 142 199 56
Atlanta district.......... 1,097 749 274 121 177 56
Chicago™district......... 1,782{ 1,261 920, 232 355 124
St.*Louis district........ 805! 542, 263 92 130 39
Minneapolis district..... 609 417 296, 76, 109| 33
Kansas City district..... 879 557 163 88 130] 42
Dallas district........... 1,057 675 101 101 16t 60
San Francisco district ... 772 515 349 93 131 38

Total ................. 14,426| 10,459| 6,540| 1,857| 2,684 827

Central reserve
All ity b: Re-

mem- city banks serve Coun-
ber city | pariel

banks! || New | Chi- | papis
York cago

Total reserves held:
1941—November.......... 12,900 5,053 1,210 4,424 2,213
December. ...} 12,812 || 5,142 1,143 | 4,317 2,210

1942—January. .. 12,936 || 5,248 | 1,085 4,365] 2,238
February ...| 12,908 || 5,266 1,086 | 4,356 | 2,199
March..... ... 12,827 1| 5,188 1 1,157 1 4,279 | 2,204
April .| 12,649 5,028 1,140 4,293 2,188
May. 12,510 || 4,870 | 1,049 | 4,325 | 2,265
June.. 12,624 || 4,859 979 | 4,448 | 2,338
July.. 12,409 || 4,609 | 1,000 | 4,447 | 2,333
August

.. . 12,623 | 4,616 | 1,009 { 4,574 | 2,423
September. .| 12,299 || 4,150 944 | 4,676 | 2,529
112,234 )1 4,093 8341 4,711 2,597

November. . 12,618 || 4,086 859 | 4,990 | 2,684

Week ending (Friday):
1942—Nov. 6............. 12,416 || 4,099 868 | 4,793 2,656
Nov. .| 12,474 3,982 869 | 4,938 2,685
Nov. 12,643 4,043 854 4,987 2,758
Nov. 12,729 4,136 845 5,064 2,684
Dec. 12,980 4,198 854 5,127 2,802
Dec. 13,073 4,204 864 5,131 2,873
Dec. 13,370 || 4,452 896 | 5,183 2,839
Excess reserves:
1941—November.......... 3,611 945 367 1,456 844
December.. 13,390 989 295 1,303 804
1942—January. 3,446 1,083 225 1,330 809
February 3,309 1,071 204 1,279 755
March 3,147 962 255 1,190 740
April. 2,951 795 262 1,175 718
ay... | 2,667 546 178 1,171 772
Jupe....... 1 2,704 556 29 1,232 827
July..... 2,237 269 64 1,105 799
August..... 2,248 286 60 1,091 812
September 2,300 302 73| 1,069 857
October 2,328 557 27 921 823
November... o 2,362 455 45 1,035 827
Week ending (Friday):
1942—Nov. 6 463 49 900 814
Nov. 13 360 52 995 837
Nov. 20 428 40 1,010 897
Nov. 27 506 38 1,072 818
Dec. 4 496 39 1,115 2937
Dec. 11 450 45 1,106 | 21,008
Dec. 18 536 45 1,034 7974

1 Gross demand deposits minus demand balances with domestic banks
(except private banks and American branches of foreign banks) and cash

items in process of collection.

NoteE.—See tables on p. 50 for percentages of depositsrequired to be held

as reserves.

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

DEPOSITS OF MEMBER BANKS IN LARGER AND SMALLER CENTERS
[Averages of daily figures. In millions of dollars]

Member banks in larger centers Member banks in smaller centers
All member banks (places over 15,000) (places under 15,000)
Federal Reserve district Gross demand Time Gross demand Time Gross demand Time

Nov. Oct. Nov. Oct. Nov. Oct. Nov. Oct. Nov. Oct, Nov. Oct.

Boston........oiiiviiiiiiiiinn 3,236 3,136 671 659 3,029 2,937 547 537 207 199 124 123
New York.............. L. 21,422 20,733 2,440 2,417 12,194 12,126 | 11,152 11,151 484 468 538 535
Philadelphia.......... . 2,935 2,840 979 982 2,507 2,426 526 529 428 415 453 453
Cleveland............ 4,144 4,027 1,446 1,445 3,684 3,581 1,083 1,084 460 446 363 361
Richmond............ .. 2,590 2,491 666 659 2,206 2,127 448 445 385 364 217 214
Atlanta ......... ... .. 2,426 2,280 452 444 2,165 2,034 363 355 262 246 89 89
Chicago..........ccovu .. 8,780 8,491 2,150 2,115 13,811 13,630 | 1,312 11,287 675 641 372 366
St.Louis. . .....covnenns .. 2,277 2,161 436 433 1,801 1,711 312 309 476 450 125 124
Minneapolis. ........... .. 1,337 1,237 379 373 1,039 7965 201 7198 298 272 178 7175
Kansas City...... 2,664 2,530 n 318 2,067 1,963 210 208 596 567 110 110
Dallas.......... .. .. 2,420 2,244 228 226 1,834 1,718 184 183 586 525 44 43
San Francisco.........oocvvvnen. 5,182 4,836 2,549 2,511 4,930 4,615 2,427 2,397 252 220 122 114
Total.. ..ol 59,413 | 57,007 12,716 | 12,580 || 131,266 | 7120,834 | 18,766 | 718,681 5,109 74,814 2,736 2,706

T Revised.

1 Excluding central reserve city banks, for which figures for latest month are shown in table above.
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KINDS OF MONEY IN CIRCULATION
[Outside Treasury and Federal Reserve Banks. In millions of dollars]

- Treas- | Subsidi- P Federal Na-
Gold . Silver s United | Federal :

End of month Total certifi- Silver | o vif- ury ary Minor States | Reserve | Reserve | tional
cates dollars cates notes silver coin notes notes Bank bank

of 1890 coin notes notes
1941—October. 10,364 62 57 1,715 1 463 205 317 7,378 20 146
Novemb 10,640 61 59 1,737 1 474 208 321 7,615 20 145
December................ 11,160 61 60 1,733 1 481 209 313 8,138 19 144
1942—January..........ooooinnn 11,175 61 61 1,657 1 471 206 302 8,253 19 143
ebruary................. 11,485 61 61 1,695 1 475 206 300 8,514 19 143
March.................... 1,566 60 62 1,697 1 482 208 307 8,587 19 142
April. ... 11,767 60 64 1,707 1 488 209 309 8,769 19 141
AY e 12,074 60 65 1,745 1 496 211 316 9,022 19 140
Juoe... ...l 12,383 59 66 1,754 1 504 213 317 9,310 19 139
July.. ... 12,739 59 67 1,764 1 510 215 315 9,650 19 138
August.........c.ooovnn 13,200 59 69 1,786 1 521 218 321 10,068 18 138
September. .............. 13,703 59 71 1,754 1 537 222 324 10,580 18 137
October.................. 14,210 59 73 1,704 1 551 225 326 11,118 18 136
November................ 14,805 58 74 1,731 1 565 227 327 11,667 18 136

Back figures.~See Annual Report for 1937 (table 35).
PAPER CURRENCY, BY DENOMINATIONS, AND COIN IN CIRCULATION
{Outside Treasury and Federal Reserve Banks. In millions of dollars]
Total Coin and small denomination currency? Large denomination currency?

End of month | 1B I~ Unas.,
cula- N sorted
tiont || Total || Coin | $1° $2 $5 $10 $20 | Total || $50 | $100 | $500 | $1,000 | $5,000 |$10,000

1941—OQctober....... 10,364 || 7,537 725 663 41 1,287 | 2,527 2,293 2,830 658 1,316 | 245 539 25 47 3
November ....| 10,640 || 7,769 738 675 43 1,318 | 2,610 2,383 2,874 674 1,343 248 538 24 47 4
December..... 11,160 || 8,120 751 695 44 1,355 | 2,731 2,545 | 3,044 724 1,433 261 556 24 46 4

1942—January....... 11,175 1| 8,053 738 656 42 1,309 ) 2,713 | 2,595 | 3,126 745 1,481 265 566 24 46 4
February..... 11,485 || 8,326 743 668 42 1,344 7 2,825 | 2,704 | 3,163 767 1,511 266 565 21 33 4
March........ 11,566 || 8,396 752 673 42 1,351 | 2,834 2,744 | 3,174 779 1,528 268 561 9 29 5
April.. .| 11,767 || 8,560 757 680 43 1,362 | 2,808 2,820 | 3,204 792 1,549 268 558 9 29 1
May .. 12,074 || 8,841 771 696 44 1,402 | 3,004 | 2,924 3,235 801 1,566 260 570 9 28 1
June.. ... 12,383 | 9,083 783 704 45 1,427 | 3,099 | 3,024 | 3,301 824 1,602 262 576 8 29 2
July. ... .. 12,739 || 9,398 793 712 45 1,464 | 3,234 3,149 3,343 840 1,628 263 574 8 30 2
August,....... 13,200 || 9,795 809 731 48 1,517 | 3,379 | 3,310 | 3,409 868 1,663 266 578 8 29 4
September....| 13,703 || 10,207 i 830 754 50 1,555 | 3,532 3,487 | 3,500 904 1,715 268 576 9 29 4
October....... 14,210 || 10,629 || 848 764 51 1,597 | 3,684 | 3,686 | 3,584 940 1,762 274 570 9 30 3
November... . .| 14,805 |} 11,122 [ 867 782 53 1,647 | 3,887 | 3,885 | 3,686 972 1,824 278 575 9 28 3

1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks.
Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury as

destroyed.

3 Paper currency only; $1 silver coins reported under coin.
Back figures.—See Annual Report for 1937 (table 36).

TREASURY CURRENCY OUTSTANDING SHIPMENTS AND RECEIPTS OF UNITED STATES PAPER
[Held by Treasury and Federal Reserve Banks and in circulation. In _ CURRENCY
millions of dollars) [By_ selected banks and financial institutions in New York City.
In millions of dollars]
dullns | Sub- Toal | N Ship- |R N
ollars | Ty . era a- ip- eceipts et
and sidi- 1 yinor United Re- | tional Year or month ments to from ship- Net
End of month | Total silver szil]?’er coin Snt(z)itteess %ervﬁ bank Europe Europe ments receipts
ul- f an notes
lion? | €O notes a6 | 26.1
3.4 (... 1.3
1941—October. ...| 3,219 2,013 482 210 347 20 148 9.8 100.3 [..........
November | 3,231 || 2,017 | 489 212 347 20 146 N 17.0 |..........
December ..| 3,247 || 2,023 | 497 215 347 20 146 S e .2
1942—January....| 3,259 2,029 501 218 347 20 144 2 P 2
February...| 3,268 | 2,033 | 505 220 347 20 144
arch...... 3,217 2,038 509 21 347 19 143 1942—Januvary................ 2 W1 IS S
April. 3,280 | 2,044 | 514 | 222 | 347 19 | 142 February...............[.......... (O T RO @,
May. 3,305 2,050 524 224 347 19 141 March. . ..o e e
June. -..] 3,313 2,053 | 530 225 347 19 140 April..
July........) 3,326 2,057 539 225 347 19 139 ay...
August. .. .. 3,340 || 2,059 | 551 226 347 19 139 June. .
September..| 3,353 2,061 1 562 226 347 19 138 July..... 1)
October . ...{ 3,368 2,062 575 228 347 18 137 August.............. oo M e 1)
November..| 3,381 2,063 586 229 347 18 137 September..............|.......... IS N P .1
Iglctobei'3 ........................................................
1 Includes silver held against silver certificates amounting to $1,924- OVEMIBET- v vserefrss e e o
000,000 on Nov. 30,1942 and $1,947,000,000 on Nov. 30, 1941.
1Less than $50,000.
Back figures.—See Annual Report for 1937 (table 38).
Description.—See BULLETIN for January 1932, pp. 7-8.
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ANALYSIS OF CHANGES IN GOLD STOCK. OF MOVEMENT OF GOLD TO AND FROM UNITED STATES
UNITED STATES { In thousands of dollars]
[In millions of dollars]

1941
nired | D ‘ N D
Gold marke Jomes- - ' Dec. ov. Jan.-Dec.
Period stock Iir:‘cgéﬁe Net gold | gold: de- | tic gold From or to !
at end stock import crease prqdulc- Im- Ex- Tm- Ex- Tm- Ex-
of period crg;slen(-— ) tion ¢ ports | ports | ports | ports | ports | ports
4,202.5 1,133.9 82.6 92.9
1,887.2 1,739.0 .2 110.7
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
21,995 4,351.2 | 4,744.5 —644.7 170.2
22,731 741.8 982.4 | —407.7 | 169.1 Central America........| 976 [.......| 939 |....... 10,963].. ...
West Indies and Ber-
1941—OQctober...... 22,800 38.8 15.9 muda................. 867 3
November....; 22,785 —14.4 18.2 Argentina. . 184). . .....
December....| 22,737 —48. 11.5 Bolivia..... - 93
Brazil.. 25
1942—January......| 22,747 10.6 14.7 Chile. ... 8,510
February....| 22,705 —42.4 10.0 Colombia 24,448 .
—17.3 11.0 Ecuador. 3,057). .
3.3 1.1 Peru..... 9,119(. .
23.6 10.8 Venezuela... . 4,5811..
22.3 10.1 British Guiana. 1,039, .
7.6 12.3 Australia..... 67,4921 . .
11.4 9.8 New Zealand 2,658
—1.3 11.5 British Oceania. . . 3,894
, —14.3 1.7 British India........... 9,665
November...| 22,743 3.3 L 5—10.8 ..l Netherlands Indies.. ... 855
China and Hong Kong. . 4,362,
Jan-Nov....| 22,743 6.8 1.. L c—a27.50.. ..., Japan.................. ,444
Philippine Islands...... 42,684
7 Preliminary i(l)ixthhAfrica ........... 292,893
re . N i .
1 Annual figures are estimates of the United States Mint. Monthly other countries... g D
figures are those published in table on page 97, adjusted to exclude Philip- Total. oo, 52,807 2| 50,382 8 982,442 64
pine Islands production received in United States.
2 Figures based on rate of $20.67 a fine ounce in January 1934 and $35 a - - - -
fine ounce thereafter. 1 Figures represent customs valuations which, with some exceptions,
3 Includes gold in the Inactive Account amounting to 27 million dollars | are at rate of $35 a fine ounce.
on Dec. 31, 1936, and 1,228 million on Dec. 31, 1937. Note.—Figures for months subsequent to December 1941 have not been
4 The net gold import figures for months subsequent to December 1941 | released for publication. For back figures for selected countries beginning
have not been released for publication. in 1934, see table on page 97,

5 Gold held under earmatk at Federal Reserve Banks for foreign account
amounted to 2,642.8 million dollars on November 30, 1942,

Note.—For back figures through 1937, see Annual Report for 1937
(table 29).

BANK SUSPENSIONS!

Member Nonmember
Total, banks banks BANK DEBITS
all i i 3
banks Non S n- Not Debits to deposit accounts except interbank accounts
tional | '3 | gured? | insured [In millions of dollars]
Toﬁll’ N 140 |
57 3 ORI a ew 4
34 R 22 42 Year and month report- York other regf)}:'igng
u SN 20 3 ing City | centerst |/ ierst
59 4 2 47 6 centers
55 1 i 47 6
42 4 3 25 10 982,531 603,089 331,938 47,504
22 1]. 18 3 461,889 | 208,936 | 219,670 | 33,283
8 4 3 1 469, 463 197,836 | 235,206 | 36,421
9 6 3 405,929 168,778 204,745 32,406
3 423,932 171,382 218,298 34,252
Deposits of suspended banks 445,863 | 171,582 | 236,952 | 37,329
(in thousands of dollars):3 537,343 | 197,724 | 293,925 | 45,694
1934 40)........ 1,912 | 34,985
5,313 [........ 3,763 939 1941--November.............. 45,076 16,077 25,087 3,912
507 |........ 10,207 592 December... .. 56,582 20,598 31,133 4,830
7,379 1,708 | 10,156 480 1942—January..... . 48, 605 17,247 27,028 4,330
36 211 | 11,721 1,044 February...... o 41,545 14,242 23,543 3,760
1,341 | 24,629 | 6,589 2,439 arch......... .. 49,161 17,056 27,764 4,341
256 |........ 5,341 346 April.......... .. 46,613 16,023 26,451 4,138
3,144 1. ... 503 79 May . . 48,342 16,985 27,241 4,116
................ 1,375 327 June. .. .. 50,107 17,394 28,292 4,421
‘_!Auly ,,,,, .. 50,087 17,110 28,5035 4,472
1 Represents banks which, during the periods shown, closed temporarily ugustb T | g0.169 17,031 2,837 3,282
A 2 A 5 September. . .. 52,712 18,593 29,530 4,589
or permanently on account of financial difficulties; does not include banks October 755056 18,323 | 731.627 5103
whose deposit liabilities were assumed by other banks at the time of closing November. .. 1 50,6731 17,016 | 29.040 | 4.616
(in some instances with the aid of Federal Deposit Insurance Corporation |  ~  ~rorimtreere ’ ! ! !
loans).
2 Federal deposit insurance became operative January 1, 1934, " Revised. .
Deposits of member banks and insured nonmember banks suspended are 1 National series, for which bank debit figures are available beginning
as of dates of suspension, and deposits of noninsured nonmember banks | with 1919.
are based on the latest data available at the time the suspensions were 2 Except that 1929 figure is for 128 centers only.
reported. Back figures.—Annual Report for 1937, page 157. Annual totals, begin-
Back figures.—~See Annual Report for 1937 (table 76). ning with 1919, by Federal Reserve districts and for individual centers, are
available for distribution and will be furnished upon request.
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ALL BANKS IN THE UNITED STATES

Comprises all national banks in the continental United States and all State commercial banks, trust companies, mutual and stock savings banks and such
private and industrial banks as are included in abstracts issued by State banking departments. Also includes, during the period June 1934-June 1935,
private banks which, pursuant to the provisions of sec. 21 (a) of the Banking Act of 1933, submitted condition reports to the Comptroller of the Cur-
rency. Under the amended provision of sec. 21 (a) private banks no longer report to the Comptroller of the Currency. For comparative figures of
private banks included in the figures from June 1934 to December 1938, see Federal Reserve BULLETIN for December 1935, p. 883, and July 1936, p. 535.
Figures for nonmember banks are for dates indicated or nearest thereto for which figures are available.

1
NUMBER OF BANKS DEPOSITS, EXCLUSIV.E .OF INTERBANK DEPOSITS
[In millions of dollars]

Member banks? Notér::l?;ber Member banks? Nog:;eﬁr;ber
Call date Total | Other Call date All Other
rotal | Na | g Mutual | non- banks Total a | g Mutual | non-

otal > tate |savings| mem- 'otal s tate |savings| mem-

tiona banks ber tional banks ber

banks banks
1929—June 29....... 25,110 8,707 7,530 1,177 611 15,792 | 1929—June 29......| 53,852 32,284 | 19,411 | 12,873 8,983 : 12,584
Dec. 31....... 24,630 8,522 7,403 1,119 609 15,499 Dec. 31...... 55,289 33,865 || 20,290 | 13,575 8,916 | 12,508
1933—June 30....... 14,519 5,606 | 4,897 709 576 8,337 | 1933—June 30...... 37,998 23,338 || 14,772 | 8,566 | 9,713 . 4,946
Dec. 30....... 15,011 6,011 5,154 857 579 8,421 Dec. 30...... 38,505 23,771 || 15,386 8,385 9,708 5,026
1938—June 30....... 15,287 6,338 5,242 1,096 563 8,386 | 1938—June 30......| 52,195 34,745 | 22,553 | 12,193 | 10,296 7,153
Dec. 31....... 15,206 6,338 5,224 1,114 556 8,312 Dec. 31......] 54,05¢ 36,211 (| 23,497 | 12,714 | 10,365 7,478
1939—June 30....... 15,082 6,330 5,203 1,127 553 8,199 | 1939—June 30......| 55,992 38,027 || 24,534 | 13,493 | 10,521 7,444
Dec. 30....... 15,037 6,362 5,187 1,175 552 8,123 Dec. 30...... 58,344 39,930 || 25,661 | 14,269 | 10,613 7,801
1940—June 29....... 14,953 6,398 5,164 1,234 551 8,004 | 1940—June 29...... 60, 582 42,039 |1 26,931 | 15,108 {310,631 | 37,912
Dec. 31....... 14,895 6,486 5,144 1,342 551 7,858 Dec. 31...... 65,021 46,007 |t 29,214 | 16,793 | 10,658 8,356
1941—Apr.4......... 14,871 6,528 5,138 1,390 550 7,793 | 1941—Apr. 4....... 65,211 46,179 | 29,467 | 16,712 | 10,684 8,347
June 30. ..] 14,855 6,556 5,130 | 1,426 547 7,752 June 30. . 67,172 48,076 j| 30,684 | 17,392 | 10,641 8,456
Sept. 24.......] 14,852 6,596 5,125 1,47t 546 7,710 Sept. 24 68,449 49,160 || 31,500 | 17,660 | 10,643 8,646
Dec. 31....... 14,825 6,619 5.117 1,502 545 7.661 Dec. 31.....| 70,792 51,192 || 32,672 | 18,520 | 10,525 9,075
1942—June 30........1 14,773 6,647 5,101 1,546 a4 7,582 | 1942—June 305 .. 72,382 53,434 § 34,036 | 19,397 {710,387 : 78,562

For footnotes see table below. For footnotes see table below .

LOANS AND INVESTMENTS

[In millions of dollars]

All banks Member banks? Nonmember banks
Call date Tovest Invest Mutual savings banks Other nonmember banks
Total Loans - Total Loans "y

t: t. - rest-
ments ments Total Loans Iﬁ:ﬁﬁ Total Loans Ir?l;;i:
1929—June29........ 58,474 41,531 16,943 35,711 25,658 10,052 9,556 5,892 3,664 13,207 9,981 3,227
Dec.31........ 58,417 41,918 16,499 35,934 26,150 9,784 9,463 5,945 3,518 13,020 9,823 3,197
1933—June 30........ 40,076 22,203 17,872 24,786 12,858 11,928 10,044 5,941 4,103 5,246 3,404 1,841
Dec. 30........{ 40,319 21,977 18,342 25,220 12,833 12,386 9,985 5,906 4,079 5,115 3,238 1,877
1938—June 30........ 47,381 21,130 26,252 30,721 12,938 17,783 10,196 4,961 5,235 6,465 3,231 3,234
Dec. 314....... 48,929 21,354 27,515 32,070 13,208 18,863 10,255 4,930 5,325 6,604 3,217 3,387
1939—June 30. 49,616 21,318 28,299 32,603 13,141 19,462 10,342 4,931 5,411 6,671 3,245 3,425
Dec. 30... 50,885 22,169 28,716 33,941 13,962 19,979 10,314 4,961 5,353 6,630 3,246 3,384
1940—June 29........ 51,335 22,341 28,995 34,451 13,969 20,482 310,188 4,926 5,262 36,696 3,445 3,251
Dec. 31........ 54,188 23,741 30,448 37,126 15,321 21,805 10,248 4,959 5,289 6,815 3,461 3,353
1941—Apr. 4......... 56,147 24,322 31,825 38,983 15,878 23,104 10,276 4,954 5,322 6,889 3,490 3,399
June 30.. .| 57,945 25,312 32,633 40,659 16,729 23,930 10,314 4,955 5,360 6,972 3,628 3,344
Sept. 24. 59,296 26,187 33,109 41,943 17,546 24,397 10,348 4,949 5,399 7,005 3,692 3,313
Dec. 31........ 61,098 26,616 34,483 43,521 18,021 25,500 10,372 4.903 5,470 7,205 3,692 3,513
1942—June 305....... 63,976 25,078 38,897 46,800 16,928 . 29,872 10,353 74,819 75,534 76,822 73,331 73,492

T Revised.

1 Prior to December 1933, member bank figures include interbank deposits not subject to immediate withdrawal, which aggregated $103,000,000 on that
dgte‘ Prior to June 1940, the nonmember bank figures on some call dates included some interbank deposits not shown separately in a few State bank
abstracts.

2 Includes, subsequent to April 4, 1941, two mutual savings banks in Wisconsin and one in Indiana.

3 One bank (with deposits, excluding interbank deposits, of $90,000,000 and total loans and investments of $96,000,000 on Dec. 30, 1939) which, prior
to March 1940, was classified as a mutual savings bank, 1s now included in figures in the ‘“Other nonmember banks’’ column.

4 Prior to December 1938 the figures include loans and investments indirectly representing bank premises or other real estate, now reported sepa-
rately in condition reports. The amounts of such loans and investments in December 1938, were approximately $50,000,000 and $100,000,000, respec-
tively.

5 Decreases in “‘Other nonmember banks” figures (and corresponding increases in member bank figures) reflect principally the admission to mem-
bership in the Federal Reserve System of one large bank with total loans and investments aggregating 472 million dollars on June 30, 1942.

Note.—Beginning with the April 4, 1942 call, spring and fall figures are not being compiled for ““All banks.””

Back figures.~—See Annual Report for 1937 (tables 43-49),
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CONDITION OF ALL MEMBER BANKS—LOANS AND INVESTMENTS

{In millions of dollars]

Loans! Investmentst
Loans for U. S. Government obligations bli
Total purchasing ga?tioll;s
loans Com-| Cecurities Direct of
Call date and mer- | Agri- | Open Real - States | per
invest- Totall cial | cul- | mar- — estate Other | . otal Certi- and, secu-
ments [| +° and | tur- | ket | To e | loanst ficates, Guar- | politi- | 2550
indus-| al? |paper|brok-{ 7 oans Total of an- cal | HU€
trial2 ers | h Bills | in- [Notes| Bonds| teed | sub-
and | .3 debt- divi-
deal- ed- sions
ers ness
Total—All
Member Banks
1929—Dec. 31 26,150 583 12,463 |7,685 3,191 112,229 { 9,784 || 3,863 97 152 | 520 [ 3,094 |...... 1,393 | 4,528
1933—June 30. 12,858 |j... . ...| 595 953 3,752 (2,372 | 5,187 {11,928 || 6,887 554 559 12,049 | 3,725 |...... 1,744 | 3,297
1939—Dec. 30.....] . 13,962 1i 5,386 | 730 | 455 790 | 700 (2,957 | 2,944 (19,979 (114,328 || 563 |, . ... 2,223 | 8,398 13,144 | 2,692 | 2,959
1940—June 29..... 34,451 || 13,969 |1 5,538 | 736 | 450 | 447 668 |3,069 | 3,062 |20,482 ||14,722 | 797 |...... 2,543 | 8,261 |3,121 | 2,888 | 2,873
Dec. 31.....] 37,126 || 15,321 || 6,204 | 865 | 456 | 642 | 652 |3,228 | 3,273 |21,805 (15,823 f| 652 | . . 2,594 | 9,091 |3,486 | 3,013 | 2,970
1941—June 30..... 40,659 || 16,729 || 7,270 | 738 | 537 | 575 | 635 |3,365 | 3,600 (23,930 ||18,078 |Ii,127 |... ... 2,631 10,481 |3,839 | 2,984 | 2,867
ec. 31..... 43,521 || 18,021 || 8,064 | 972 | 607 594 | 598 |3,494 | 3,692 |25,500 (19,539 || 971 |...... 3,007 (11,729 (3,832 | 3,000 | 2,871
1942—Apr. 4 ..... 44,287 [ 17,834 (|- ooveifeereedenenad e e 26,453 120,449 {1 .. 4. o]l 3,471 | 3,173 | 2,831
June 30 ....1 46,800 1} 16,928 [| 7,888 | 726 | 495 554 | 562 |3,501 | 3,203 [29,872 (24,098 {|1,509 (1,872 |3,546 |14,485 [2,685 | 2,934 | 2,840
New York
Cityb
1920—Dec. 31..... 6,683 |....... veveen| 195 11,257 12,145 169 | 2,017 | 2,091 | 1,112 222 758
1933—June 30..... 3,428 | ..o ifeeess 364 759 11,044 157 | 1,099 | 3,709 fl 2,551 478 680
1939—Dec. 30..... 3,296 || 1,768 7 120 | 611 188 133 469 | 6,043 || 4,772 579 693
1940—June 29..... 3,014 || 1,801 61 103 | 32 188 137 458 | 6,815 || 5,486 634 695
Dec. 31..... 3,384 || 2,025 6 100 | 465 190 130 468 | 7,527 || 6,044 695 788
1941—7June 30..... 3,778 || 2,405 3 97 422 186 |- 129 536 | 8,715 11 7,268 651 796
ec. 31. 4,072 || 2,716 8 91| 412 | 169 | 123 554 | 8,823 | 7,265 729 830
1942—Apr. 4 . S VA | N SN PSRN DRI ISR SUPROU 8,950 | 7,381 773 796
June 30..... 4,066 || 2,775 9 66 | 430 167 121 499 | 9,953 || 8,550 623 781
City of
Chicagod
1929—Dec. 31..... 1,757 1,448 1. ... o..... . 19 251 533 21 623 309 116 96 96
1933—June 30.....| 1,287 677 .. ... ].eetn. 69 61 251 30 267 610 384 87 138
1939—Dec. 30..... 2,105 569 365 6 17 41 66 13 60 | 1,536 | 1,203 162 170
1940—June 29.....1 2,205 603 417 8 16 23 61 16 62 | 1,602 || 1,258 177 167
Dec. 31..... 2,377 696 476 5 17 42 54 19 84 11,681 | 1,307 188 186
1941—June 30.....| 2,707 846 609 5 21 36 55 20 101 | 1,861 || 1,483 190 188
Dec. 31..... 2,760 954 713 6 21 48 52 22 96 | 1,806 || 1,430 182 193
1942—Apr. 4 ..... 2,806 93 ... % PUSURN ORI FUUUROH M R PP 1,883 |l 1,490 207 | 187
June 30.....] 3,116 906 697 3 15 29 50 22 90 | 2,210 f 1,858 164 188
Reserve City
Banks
1929—Dec. 31..... 12,029 i 9,084 (l....... ...... 168 | 664 12,775 |1,538 | 3,937 | 2,944 il 1,368 448 | 1,128
1933—June 30.....| 8,492 ) 4,482 |.......]...... 126 108 (1,340 (1,131 | 1,777 | 4,011 [| 2,483 598 930
1939—Dec. 30..... 12,272 5,329 {| 2,100 221 155 119 222 (1,335 | 1,177 1 6,943 |i 5,194 890 860
1940—June 29.....] 12,160 j| 5,365 || 2,134 176 | 156 87 210 1,372 | 1,230 | 6,795 || 4,947 981 868
Dec. 31.....1 13,013 | 5,931 | 2,436 | 263 153 115 207 11,436 | 1,322 | 7,081 || 5,204 984 893
1941—June 30. 14,013 {f 6,498 [} 2,879 175 | 202 100 198 (1,477 + 1,466 | 7,515 [ 5,700 979 836
Dec. 31. 15,347 || 7,105 |{ 3,206 | 300 | 250 | 114 | 194 1,527 | 1,512 | 8,243 || 6,467 956 | 820
1942—Apr. 4 . 15,605 6,980 H.......| ool e e 8,616 || 6,832 941 844
June 30.....] 16,535 || 6,564 || 3,103 | 152 | 215 78 177 11,524 | 1,315 | 9,971 || 8,188 925 858
Country
Banks
1929—Dec. 31 8,936 |L.......1...... 201 | 291 (2,231 (1,462 | 4,750 | 4,430 [| 1,267 f| 37| 59| 171 | 999 [ ..... 627 | 2,546
1933—June 30..... 4,275 ... ]..een. 35 25 1,117 {1,055 | 2,043 | 3,598 || 1,469 2 63 299 | 1,106 ...... 581 | 1,549
1939—Dec. 30 4,768 11 1,151 | 495 | 163 20 | 224 (1,477 | 1,238 | 5,456 | 3,159 || 31 {...... 431 {1,972 | 725 | 1,061 | 1,236
1940—June 29. 4,987 || 1,187 546 174 17 208 1,544 | 1,311 | 5,270 i 3,030 36 [...... 451 | 1,849 695 | 1,097 | 1,144
Dec. 31. 5,309 i 1,267 | 590 187 21 201 11,644 | 1,400 | 5,517 || 3,269 45 |...... 433 | 2,081 710 | 1,146 | 1,102
1941—June 30 5,607 | 1,377 555 216 17 195 11,739 | 1,507 | 5,839 || 3,627 60 |...... 374 | 2,404 | 788 | 1,165 | 1,047
Dec. 31. 5,890 | 1,431 659 | 245 20 | 183 {1,823 | 1,530 | 6,628 | 4,377 110 |...... 481 | 2,926 | 861 | 1,222 | 1,028
1942—Apr. 4 . S, 749 4o 7,004 4,746 0. . ... ]eeo et 797 | 1,253 | 1,005
June 30.....{ 13,130 || 5,393 | 1,314 | 562 198 16 169 (1,834 | 1,299 | 7,737 || 5,502 171 355 | 657 | 3,696 | 624 1,222 | 1,013

1 Classifications indicated were revised as of Dec. 31, 1938; for explanation see BULLETIN for January, 1939, pp. 22-23, and BULLETIN for April, 1939,
pp-. %59—264, 332. Beginning June 30, 1939, detailed classifications available on June and December dates only.
Not shown in call reports prior to December 1938.

3 Figures in this column prior to Dec. 31, 1938, represent all loans on securities, regardless of purpose, excepting only loans on securities to banks and
to brokers and dealers.

... * This is a residual item and includes loans to banks. Because of the revised loan classifications, figures beginning Dec. 31, 1938, are not comparable
with earlier figures.

5 Central reserve city banks.
Back figures,—See Annual Report for 1937 (tables 52-58).
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CONDITION OF ALL MEMBER BANKS—RESERVES AND LIABILITIES

[In millions of dollars)

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
selfwer:as Bal- De:i
with | Cash | 23¢es | »an B ital
Calldate  |Federal]l in | Vith e | Indi Certi- Indi- U.S. | pomestic or- | Capita
Re- vault mgggi c p:stts viduals,| States | fied U.s viduals, Stafiies Gov- banks E;Zs coe:lcms
serve banks! | justed? [Partner- and and Gov. |partner- ari. ern- For-
Banks 3 ships, [political| offi- OV- 1" chips, | P° 'f' ment \ | eign
and cor-| subdi- | cers’ ern-t and cor- l%%~ andl banks
pora- | visions | checks| MRt | pora- | SUbdi- |posta e- |
tions etc. tions |V1SIONS fg‘g/s. mand?® | *'M€
Total—All
Member Banks
1929—Dec. 31 2,374 558 2,168 | 16,647 | 17,526 1,335 ( 1,681 143 12,267 595 122 3,517 95 698
1933—June 30 2,235 405 2,008 | 12,089 | 11,830 1,087 657 806 7,803 | 300 788 3,057 89 146 513;? 2' gg?
1939—Dec. 30 11,604 841 5,506 | 25,681 | 24,604 | 2,321 563 743 11,215 | 432 51 8,507 144 759 3 51522
1940—June 29 13,751 789 5,751 | 27,877 | 26,397 | 2,529 475 711 11,459 | 410 59 8,852 134 703 3 5v 608
Dec. 31 13,992 991 6,185 | 30,429 | 29,576 2,724 913 616 11,687 435 56 9,581 135 706 3 5'698
1941—June 30 12,959 999 6,293 | 32,678 | 31,429 2,940 738 619 11,898 397 55 9,610 138 688 3 5‘ 800
ec. 31 12,396 | 1,087 6,246 | 33,754 | 33,061 | 3,066 | 1,009 |1,709 11,878 | 418 50 9,714 133 678 4 5: 886
1942—Apr. 4 12,725 884 6,276 | 34,670 | 32,602 | 3,285 589 12,164 11,520 | 395 49 9,650 | 118 641 14 5,930
June 30 12,295 | 1,022 5,770 | 36,966 | 35,646 3,230 711 {1,724 11,673 400 49 9,110 109 752 6 5,991
New York
Citys
1929—Dec. 31 827 68 179 | 4,750 | 5,847 128 | 1,180 20 1,112 33 18 2,105
1933—June 30 846 46 101 4,358 | 4,676 96 461 332 671 4 110 1,582
1939—Dec. 30 5,915 89 125 | 8,899 | 9,030 251 178 74 693 43 |....... 1,592
1940— June 29 7,072 88 119 | 10,235 | 10,283 258 147 67 732 29 Lol ,599
Dec. 31 7,057 102 122 | 11,062 | 11,357 370 471 48 768 51 1,615
1941—June 30 5,857 136 131 | 11,619 | 11,895 319 306 32 778 27 1,625
Dec. 31 5,105 93 3141 10,761 | 11,282 319 450 | 866 778 29 1,648
1942—Apr. 4 5,236 81 192 | 11,335 | 11,235 296 154 | 967 751 25 1,655
June 30 4,762 88 103 | 11,711 | 12,014 2711 273 | 863 717 17 1,698
City of
Chicagot
1920—Dec. 31 169 13 133 957 1,041 42 32 8 332 58 2 310 33 316
1933--June 30 232 34 203 912 870 87 16 46 358 1 6 259 2 204
1939—Dec. 30 993 42 283 1,739 1,676 167 24 80 483 10 3 879 9 250
1940—June 29 1,187 39 242 1,898 1,782 199 17 79 489 15 5 949 7 260
Dec. 31 1,051 42 319 1,941 1,905 174 27 90 496 8 5 997 8 270
1941—June 30 1,062 41 262 2,208 2,109 213 33 95 480 17 5 1,010 8 279
Dec. 31 1,021 43 298 | 2,215 | 2,152 233 34 127 476 ... feennnn 1,027 8 288
1942—Apr. 4 1,088 27 €285 1,919 1,886 203 31 296 455§ 1,253 9 289
June 30 973 43 220 2,379 2,292 226 24 201 460 | ... ..l 1,028 10 293
Reserve City
Banks
1929—Dec. 31 751 156 947 | 5,229 | 5,547 423 300 76 4,433 371 41 1,604 30 64 2,029
1933—June 30 705 122 1,002 3,764 3,708 349 108 312 2,941 208 388 1,315 59 15 1,533
1939--Dec. 30 3,118 348 2,485 8,176 8,002 813 190 435 4,362 240 14 3,516 117 53 1,828
1940—June 29 3,759 334 2,679} 8,774 | 8,372 956 147 | 422 4,422 219 18 3,526 105 44 1,873
ec. 3 4,027 396 2,741 9,581 9,468 995 228 327 4,506 226 19 3,919 106 51 1,904
1941—TJune 30 4,125 385 2,793 | 10,480 | 10,142 1,139 209 34 4,590 211 19 4,000 108 55 1,940
Dec. 31 4, 425 2,590 } 11,117 | 11,127 1,144 286 491 4,542 243 20 4,302 103 55 1,967
1942—Apr. 4 4,221 348 €2,705 | 11,689 | 11,105 1,313 202} 633 4,366 | 224 18 4,235 €90 €54 1,981
June 30 4,254 357 2,279 | 12,515 } 12,199 1,304 218 422 4,454 239 18 4,052 82 57 1,985
Country
Banks
1929—Dec. 31 627 321 98 | 5,711 5,091 742 169 39 6,390 133 61 405 6 3 367 2,258
1933—June 30 452 203 702 3,054 2,576 555 72 116 3,833 86 285 228 7 1 167 1,517
1939—Dec. 30 1,578 363 2,614 6,866 5,896 1,090 172 154 5,677 140 35 571 26 2 3 1,851
1940—June 29 1,733 328 2,711 6,969 t 5,960 | 1,115 164 143 5,816 147 37 538 29 2 3 1,876
Dec. 31 1,857 452 3,002 7,845 6,846 1,184 187 151 5,917 150 33 633 29 2 3 1,909
1941—June 30 1,914 437 3,106 8,374 7,282 1,269 190 151 6,049 143 31 652 30 2 3 1,956
Dec. 31 2,210 526 3,216 9,661 8,500 1,370 239 225 6,082 146 31 790 30 2 4 1,982
1942—Apr. 4 2,180 429 €3,093 9,726 8,376 1,473 202 269 5,948 145 30 °779 €28 €2 4 2,005
June 30 2,306 533 3,168 | 10,360 9,141 1,429 196 237 6,042 143 3 747 27 3 3 2,014

1 Beginning June 30, 1942, excludes reciprocal bank balances which on that date aggregated $629,000,000. Prior to Dec. 31, 1935, excludes balances

with private banks to the extent that they were then reported in “Other assets.”

on that date amounted to $69,000,000 and which prior to that time were reported in “Other assets.”

2 Demand deposits other than

cash items reported on hand but not in process of collection.
3 Beginning June 30, 1942, excludes reciprocal bank balances.
4'Central reserve city banks.

Back figures.—See Annual Report for 1937 (tal
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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
Loans for U. S. Government obligations
Com- purchasing —
Total mer- or carrying
loans cial, o securities .

Dateor month | and indus- | SPen Real | Loans | opar Cﬁertx- Other
invest- || Total || trial, | Lo | To estate| to | o) Total fcgte Guar- | secu-
ments and brok- loans | banks Total || Bills | 12" | Notes | Bonds | an- | rities

> | paper| bro debt-
agri- ers To od- teed
cul- and | others ness
tural deal-
ers
Total—101 Cities
1941—November...| 29,621 | 11,277 6,610 | 425 542 431 | 1,259 39 | 1,971 | 18,344) 14,667 874...... 2,552 | 8,316 | 2,925 | 3,677
1942—July......... 32,998 | 10,741|| 6,454 | 342 561 401 1,233 32 1,718 | 22,257 18,8521 1,656/ 1,465 2,886 10,809 | 2,036 | 3,405
August...... 34,033 | 10,600( 6,391 324 546 394 1,231 36 1,678 | 23,433|| 19,985 2,103} 1,832] 2,808 11,189 | 2,053 | 3,448
September...| 34,888 || 10,342i 6,280 299 489 377 1,225 36 1,636 | 24,546| 21,048)1 2,323(72,567/72,824 (11,234 | 2,100 | 3,498
October..... 36,787 || 10,300/ 6,337 269 484 370 1,217 29 1,594 | 26,487 23,011[ 2,674]72,984173,878 111,470 | 2,005 | 3,476
November...| 37,865 || 10,254/ 6,301 257 533 364 1,211 30 1,558 | 27,611 24,288 3,083| 3,368, 4,263 111,662 | 1,912 | 3,323
1942—Sept. 30..... 35,954 |1 10,361 6,270 | 282 526 381 1,221 65 1,616 | 25,593 22,054)| 2,337/73,029|73,325 [11,257 | 2,106 | 3,53¢
Qct. 7.....1 35,975 1 10,273 6,330 275 439 375 1,217 26 1,611 | 25,702/ 22,179]| 2,53673,007:73,304 |11,232 | 2,100 | 3,523
Oct. 14...... 35,908 || 10,264 6,353 270 434 368 1,216 20 1,603 | 25,644 22,149 2,627|73,002173,277 {11,141 | 2,102 | 3,495
Oct. 21...... 37,714 || 10,341 6,347 268 532 367 1,217 26 1,584 | 27,373|f 23,931|| 2,721|72,983|74,535 |11,780 | 1,912 | 3,442
Oct. 28...... 37,549 || 10,320 6,316 | 265 520 369 | 1,217 46 | 1,578 | 27,2291 23,786]| 2,811{72,945 74,398 111,725 | 1,907 | 3,443
37,924 | 10,445 6,314 260 664 370 1,213 44 1,580 | 27,479| 24,120 2,911|"3,358,74,272 11,668 | 1,911 | 3,350
.1 37,601 || 10,341 6,359 259 544 367 1,212 34 1,566 | 27,350| 24,027(} 2,832|"3,363)74,274 111,651 | 1,907 | 3,323
37,905 | 10,172 6,289 258 479 364 1,209 25 1,548 | 27,733]| 24,4234 3,218/|73,367|74,262 |11,664 | 1,912 | 3,310
37,939 |[ 10,058 6,241 253 444 356 1,209 19 1,536 | 27,881} 24,581} 3,369|73,383|74,246 |11,664 | 1,919 | 3,300
38,387 || 10,295} 6,192 248 700 389 | 1,207 22 1,537 | 28,092( 24,808| 3,570| 3,429} 4,241 (11,634 | 1,934 , 3,284
38,444 || 10,304 6,157 247 751 383 1,204 22 1,540 | 28,140( 24,843| 3,617| 3,388/ 4,228 (11,683 | 1,927 | 3,297
. 39,829 || 10,229} 6,105 245 743 394 1,204 26 1,512 (°29,600]| 26,317| 3,851} 3,418} 4,196 112,919 | 1,933 | 3,283
Dec. 23.. ... 40,457 | 10,683 6,165 | 244 1,000 | 209 | 1,200 | 47 | 1,519 | 29,774|| 26,510 3,974! 3,452| 4,178 112,975 | 1,931 | 3,264
New York City
1941—November.. .| 12,189 || 3,780 2,552 84 392 153 106 32 461 8,409 6,955 414)...... 1,602 | 3,336 | 1,603 | 1,454
1942—July......... 13,097 3,784l 2,584 57 444 151 103 30 415 | 9,313) 8,060) 499 586| 1,639 | 4,242 | 1,004 | 1,253
August......| 13,438 3,770/ 2,589 56 427 150 104 33 411 9,668/ 8,390 723| 671] 1,563 | 4,344 | 1,089 | 1,278
September. 13,588 3,649 2,551 51 373 140 104 32 398 9,939|| 8,616 735 962| 1,518 | 4,282 | 1,119 | 1,323
October. 14,353 3,677|| 2,611 42 369 138 102 27 388 | 10,676 9,376 929 1,124} 1,911 | 4,351 } 1,061 | 1,300
Novemb 14,851 3,696) 2,592 38 421 137 102 28 378 | 11,155 9,979j 1,278 1,289 1,997 | 4,419 996 | 1,176
1942—Sept. 30..... 13,980 3,693 2,550 47 406 142 103 54 391 | 10,287) 8,934 736|,1,131| 1,687 | 4,256 | 1,124 | 1,353
Oct. 13,959 || 3,626/ 2,600 44 323 140 103 24 392 | 10,333) 8,990/ 803j 1,142] 1,677 { 4,243 | 1,125 | 1,343
Oct 13,936 3,624 2,613 43 321 138 102 18 389 | 10,312| 9,000 889 1,138| 1,638 | 4,208 | 1,127 | 1,312
Oct 14,801 3,726f 2,619 42 417 137 102 23 386 | 11,075 9,805 974| 1,115| 2,229 | 4,491 996 | 1,270
Oct 14,716 3,732 2,612 41 413 137 102 43 384 | 10,984l 9,711} 1,051| 1,101} 2,101 | 4,462 996 | 1,273
14,990 3,862) 2,600 40 548 140 102 41 385 | 11,1281 9,936 1,187 1,294) 2,018 | 4,440 997 | 1,192
. 14,790 3,746/ 2,623 38 433 140 102 31 379 | 11,044 9,868 1,139{ 1,295| 2,014 | 4,423 997 | 1,176
. 14,780 3,625 2,580 38 370 138 102 22 375 1 11,155 9,986 1,320) 1,281( 1,984 | 4,408 9293 | 1,169
Nov.25..... 14,844 3,550) 2,560 37 333 130 101 17 372 | 11,294 10,129(|] 1,467| 1,287 1,973 | 4,404 998 | 1,165
15,253 3,815 2,538 35 584 166 101 18 373 | 11,438| 10,286} 1,589 1,329( 1,974 | 4,387 | 1,007 | 1,152
15,316 3,840 2,529 34 631 160 101 17 368 | 11,476|i 10,321) 1,632) 1,322| 1,971 | 4,390 | 1,006 | 1,155
15,858 3,781F 2,467 37 621 171 101 17 367 | 12,077 10,933} 1,766} 1,351} 1,976 | 4,834 | 1,006 | 1,144
16,372 4,171 2,493 37 952 179 100 39 371 | 12,201)] 11,060) 1,880 1,376| 1,959 | 4,842 | 1,003 | 1,141
Outside
New York City
1941—November.. .| 17,432 7,497} 4,058 341 150 278 1,153 7 1,510 | 9,935 7,712 460]...... 950 | 4,980 | 1,322 | 2,223
1942—July......... 19,901 6,957 3,870 285 117 250 1,130 2 1,303 | 12,944] 10,792} 1,157 879| 1,247 | 6,567 942 | 2,152
August...... 20,595 6,830 3,802 268 119 244 1,127 3 1,267 | 13,765|l 11,595 1,380| 1,161| 1,245 | 6,845 964 | 2,170
September...| 21,300 || 6,693 3,729 | 248 116 237 1,121 4 1,238 | 14,607|| 12,432|| 1,588|"1,605|"1,306 | 6,952 981 | 2,175
October.. ... 22,434 6,623 3,726 227 15 232 1,115 2 1,206 | 15,8111 13,635| 1,745/71,860i"1,967 | 7,119 944 | 2,176
November.. .| 23,014 6,558t 3,709 | 219 112 227 1,109 2 1,180 | 16,456] 14,309 1,805| 2,079, 2,266 | 7,243 916 | 2,147
1942—Sept. 30..... 21,974 6,668 3,720 235 120 239 1,118 1 1,225 | 15,306} 13,120|| 1,601/71,898|71,638 | 7,001 982 | 2,186
Oct. 7...... 22,016 6,647 3,730 | 231 116 235 1,114 2 1,219 § 15,369 13,189]| 1,733!71,865/71,627 | 6,989 975 | 2,180
Oct. 14...... 21,972 6,640(1 3,740 227 113 230 1,114 2 1,214 | 15,332(| 13,149 1,738|71,864|"1,639 | 6,933 975 | 2,183
Qct. 21...... 22,913 6,6151 3,728 226 115 230 1,115 3 1,198 | 16,298 14,126 1,747|71,868(72,306 | 7,289 916 | 2,172
Oct. 28...... 22,833 6,588 3,704 | 224 116 232 1,115 3 1,194 | 16,245|| 14,075| 1,760[71,844/72,297 | 7,263 911 | 2,170
Nov.4...... 22,934 || 6,583 3,708 | 220 116 230 1,111 3 1,195 | 16,351} 14,184|| 1,724!72,064(72,254 | 7,228 914 | 2,167
Nov. 11..... 22,901 6,598l 3,736 221 111 227 1,110 3 1,187 | 16,306] 14,159] 1,693]72,068:72,260 7,228 910 | 2,147
Nov. 18..... 23,125 6,547 3,709 220 109 226 1,107 3 1,173 | 16,578|| 14,437| 1,898;72,086|72,278 | 7,256 919 | 2,141
Nov.25..... 23,003 6,508} 3,681 216 111 226 1,108 2 1,164 | 16,587| 14,452(| 1,902(72,096|72,273 | 7,260 921 | 2,135
Dec. 2...... 23,134 6,480] 3,654 213 116 223 1,106 4 1,164 | 16,654) 14,522)| 1,981| 2,100| 2,267 | 7,247 927 | 2,132
Dec.9...... 23,128 6,464| 3,628 213 120 223 1,103 5 1,172 | 16,664|| 14,522]| 1,985 2,066] 2,257 | 7,293 921 | 2,142
Dec. 16..... 23,971 6,448 3,638 208 122 223 1,103 9 1,145 | 17,523 15,384)| 2,085} 2,067| 2,220 | 8,085 927 1 2,139
Dec. 23..... 24,085 6,512 3,672 207 147 230 1,100 8 1,148 | 17,573} 15,450 2,094i 2,076| 2,219 i 8,133 928 | 2,123
T Revised.

Note.—For description of figures see BULLETIN for November 1935 (pp. 711-738) or reprint, and BULLETIN for June 1937 (pp. 530-531). For back figures
see BULLETIN for November 1935 (pp. 711-738) or reprint, BULLETIN for December 1935 (p. 876), Annual Report for 1937 (tables 65-67) and corresponding
tables in previous Annual Reports.
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE
RESERVES AND LIABILITIES
[Monthly data are averages of Wednesday figures. In millions of dollars]

' Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
serves Bal- De- Indi- Indi- D ti
with ances | mand | vid- : vid- U.s. | Chaerae Cap-

Date or month Fedl- CianSh ‘ﬁith de:t uals, S;i?s Cig;til- U.s uals, S;ﬁdes Gov- banks 5)(;5. ital Izlaérl;k
era. 0- posits part- b .S, | part- B ern. |—————— oo ac- Y
Re- | Y2t mestic | “ad- | mer- | POt and | G 07 Ser | Polit-] pont For- | ings | coynts| 1tS
serve banks! | justed?| ships, 'c%l_ offi > | ern- | ships, 10%)1 and belglxz
Banks and (sililvi ﬁersk ment and (sjl-l < |postal| De- Ti ancs

cor- V1| checks cor- V1 | Tcav- | mandt | 1M
pora- slons etc. pora- sions ings
tions tions

Total 101 Cities
1941—November....| 10,273| 564 | 3,328 | 24,168 | 23,890 | 1,822 | 581 705 | 5,290 { 153 2t | 9,178 | 110 647 4 | 3,915 | 9,452

1942—July.......... 9,421} 494 | 2,820 | 25,992 | 25,756 | 1,767 | 361 | 1,657 | 4,962 | 125 20 | 8,538 | 82 679 15 | 3,951 | 9,437
August. . .| 9,614; 4851 -2,702 | 26,638 | 26,323 | 1,769 | 468 | 2,154 | 5,000 | 115 21 (8,450 | 78 684 12 | 3,963 | 9,459
September... .| 9,155, 493 | 2,668 | 27,637 | 27,429 | 1,824 | 496 | 1,180 | 5,031 116 26 | 8,732 | 76 679 16 | 3,971 10,007
October. . . ... 9,031 517 { 2,614 | 28,268 | 28,154 | 1,874 | 517 | 2,084 | 5,074 | 109 26 | 8,878 | 72 683 8 | 3,983 110,032

November....| 9,296| S18 | 2,711 | 29,361 | 29,236 | 1,912 | 553 | 2,031 | 5,117 | 103 25 | 9,200 | 68 697 6 | 4,004 10’,192
496 | 2,526 | 27,424 | 27,344 | 1,909 | 556 | 2,018 | 5,038 | 121 26 | 8,453 | 74 676 53 | 3,973 (11,663

506 | 2,535 | 27,819 | 27,387 | 1,862 | 512 | 1,434 [ 5,056 | 116 26 | 8,745 | N1 684 3,979 | 9,822
536 | 2,713 | 28,183 | 28,579 | 1,851 [ 509 | 1,103 | 5,070 | 116 260 19,227 72 679 3 | 3,983 | 8,866
502 | 2,575 | 28,431 | 28,304 | 1,837 | 501 | 3,103 | 5,084 | 103 26 |87 N1 681
524 | 2,635 ) 28,639 | 28,345 | 1,947 | 547 | 2,696 | 5,087 | 102 26 |8,825 ) 73 685 14 | 3,987 {10,077

523 | 2,639 | 28,593 | 28,555 | 1,969 { 603 | 2,821 | 5,100 | 103 26 | 8,944 ] 70 699 17 ] 3,999 110, 538
515 | 2,665 | 28,927 | 28,683 { 1,911 | 492 | 2,292 | 5,117 99 26 | 9,152 | 68 690
S16 | 2,800 | 29,698 | 29,615 | 1,866 | 544 | 1,700 | 5,128 | 105 26 {9,394 68 692
S17 ) 2,741 | 30,224 | 30,089 | 1,901 | 567 1,310 | 5,121 106 26 | 9,310 [ 66 707

6
1
1
516 | 2,768 | 28,852 | 28,733 | 1,867 | 581 | 3,092 | 5,102 100 26 19,380 | 65 709 114,018 (12,794
1
1
6

Tty
[N

O

%

&~

—

-

[

o

&

556 | 2,733 | 29,011 | 28,765 | 1,793 | 513 | 3,388 | 35,098 | 100 26 | 9,334 1 66 712 1
551 | 2,834 | 29,120 | 29,350 | 1,766 | 535 | 4,857 | 5,107 | 100 26 | 9,420 | 65 733
556 | 2,771 | 28,504 | 28,644 | 1,723 | 562 | 5,636 | 5,108 | 100 26 |9,354 | 65 743

New York City

1941—November....| 4,776] 85 9 | 10,310 | 10,491 313 | 325 342 742 24 586 [...... 1,530 | 3,850

1942~July.......... 4,203/ 75 41 | 10,552 | 10,801 216 | 322 877 651 12 610 14 ] 1,541 | 3,694

August, . Jo4,2210 73 29 | 10,583 | 10,780 206 | 244 | 1,290 647 14 614 1) 1,547 4 3,717

* September....| 3,763 75 31 ] 10,935 | 11,159 239 | 251 595 639 16 608 14 {1,551 | 3,893

October...... 3,6271 80 30 | 11,095 | 11,279 306 | 270 | 1,051 642 15 611 4 11,555 3,784

November....| 3,698 82 27 | 11,526 | 11,733 309 ) 301 | 1,080 652 18 622 4 | 1,567 | 3,865

1942—Sept. 30... .. 3,478 76 30 | 10,810 | 11,078 3121 299 930 634 15 605 52 | 1,554 | 4,875

Oct. 7. 43,4730 18 27 | 10,986 | 11,069 298 | 261 654 637 15 612 6 | 1,555 3,781

Oct. 14.. .| 3,554{ 85 31 | 11,048 | 11,394 299 | 256 501 643 15 609 |...... 1,555 | 3,377

Oct. 77 30 | 11,155 | 11,327 201 { 270 | 1,616 644 16 609 |...... 1,557 | 4,320

Oct. 81 30 | 11,190 | 11,325 336 | 204 | 1,432 642 16 612 10 | 1,555 | 3,659

Nov. 84 28 | 11,202 | 11,416 357 | 348 | 1,512 646 18 625 10 | 1,566 | 4,216

Nov. 81 25 | 11,275 | 11,427 305 { 248 {1,229 655 18 616 S 1,568 | 3,170

Nov. 8 26 | 11,640 | 11,860 288 | 295 902 657 18 615 q...... 1,568 | 4,305

Nov. 84 29 111,985 | 12,229 286 | 315 676 630 18 631 |[...... 1,567 | 3,769

Dec. 79 28 | 11,016 | 11,269 245 | 288 | 2,030 647 14 635 |...... 1,573 | 5,586

Dec. 87 26 | 11,073 | 11,283 228 | 251 | 2,230 638 14 639 10 | 1,569 | 3,881

Dec. 87 28 | 11,036 | 11,374 218 | 227 | 2,914 641 15 656 f...... 1,569 | 4,647

Dec. 90 30 | 10,863 | 11,204 207 | 267 | 3,474 634 16 664 5 | 1,566 | 5,220
Outside

New York City

1941—November.. . .| 5,497 479 | 3,237 ) 13,858 | 13,399 | 1,509 | 256 363 | 4,548 | 129 21 | 5,528 | 110 61 4 | 2,385 | 5,602
1942—July..........| 5,218) 419 | 2,779 | 15,440 | 14,955 | 1,551 239 780 | 4,311 113 20 | 5,387 ) 82 69 1 72,410 5,743
August. . .| §,393] 412 | 2,673 | 16,055 | 15,543 | 1,563 | 224 864 | 4,353 1 101 21 | §,401 78 70 i1 {2,416 | 5,742
September ...| 5,392] 418 | 2,637 | 16,702 | 16,270 | 1,585 | 245 585 | 4,392 ] 100 26 | 5,623 76 71 2 | 2,420 | 6,114
October... ... 5,404; 437 | 2,584 | 17,173 | 16,875 | 1,568 | 247 1,033 | 4,432 94 2 {35,751 | 72 72 4 | 2,428 | 6,248
November....| 5,598 436 | 2,684 | 17,835 | 17,503 | 1,603 | 252 951 | 4,465 85 25 6,009 | 68 75 2 | 2,437 | 6,327
1942—Sept. 30......; 5,140 420 | 2,496 | 16,614 | 16,266 | 1,597 | 257 | 1,088 | 4,404 | 106 26 | 5,456 | 74 7t 1 |2,419 | 6,790
Oct. 428 | 2,508 | 16,833 | 16,318 | 1,564 | 251 780 | 4,419 101 26 }5,674 71 72 1 2,424 ] 6,041
Oct. 451 | 2,682 | 17,135 | 17,185 | 1,552 | 253 602 | 4,427 | 101 26 | 5,980 | 72 70 3 }2,428 | 5,480
Oct. 425 | 2,545 ) 17,276 | 16,977 | 1,546 | 231 1,487 | 4,440 87 26 5,646 | 71 72 7 12,427 | 7,043
Oct. 443 | 2,605 | 17,449 | 17,020 | 1,611 | 253 | 1,264 | 4,445 86 26 | 5,699} 73 73 4 | 2,432 | 6,418
Nov. 439 | 2,611 | 17,391 | 17,139 [ 1,612 | 260 | 1,309 | 4,454 85 26 | 5,82 ] 70 74 7 | 2,433 | 6,322
Nov. 11...... 5,654 434 | 2,640 | 17,652 | 17,256 | 1,606 | 244 | 1,063 | 4,462 81 26 | 5,988 | 68 74 1 | 2,436 | 5,170
Nov.18...... 5,611 438 | 2,774 | 18,058 | 17,755 | 1,578 | 249 798 | 4,471 87 26 | 6,144 | 68 77 1 | 2,439 7,512
Nov.25...... 5,675 433 | 2,712 ) 18,239 | 17,860 | 1,615 | 252 634 | 4,471 88 26 | 6,083 | 66 76 1 [2,439 | 6,303
Dec.2....... 5,7400 437 | 2,740 | 17,836 | 17,464 | 1,622 | 293 | 1,062 | 4,455 86 26 {6,202} 65 74 1| 2,445 | 7,208
Dec.9....... 5,909/ 469 | 2,707 | 17,938 | 17,482 | 1,565 | 262 | 1,158 | 4,460 86 26 | 6,149 | 66 73 1 [2,445 | 6,226
Dec. 16...... 5,950, 464 | 2,806 | 18,084 | 17,976 | 1,548 | 308 | 1,943 | 4,466 85 26 | 6,156 | 65 77 1 }2,445 | 7,113
Dec. 23...... 5,7200 466 | 2,741 | 17,641 | 17,440 } 1,516 § 295 | 2,162 | 4,474 84 26 | 6,180 | 65 79 1 ]2,445 ] 7,691

1 Recipracal bank balances reported gross before July 8, 1942, now reported net. The July 1 figures include $46, 000,000 of such balances in New York
City and $528,000,000 at all reporting member banks. X . 5

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

3 Debits to demand deposit accounts except interbank and U. S. Government accounts.
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LOANS AND INVESTMENTS

[In millions of dollars]

WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS

Loans Investments
c Loans for U. S. Government obligations
Total n?enr‘- purchasing
Federal Reserve lgzgs cial, °§e§ﬁ§§¥1’§§ .
district and date in- in- || Open Real | Loans Certi- Oth
(1942) dus- || mar- Other | o0y ficates er
vest- || Total trial, | ket To estate | to |, | Tota of Guar-] S¢cU-
ments and’ || paper | brok- loans | banks Total || Bills | in- {Notes|{Bonds| an- | Fities
agrli- el'fi t{o dggt- teed
cul- and |others -
tural deal- ness
ers
Boston (6 cities)
PDec.2........... 2,003 687 387 73 14 12 73 1 127 1 1,316 | 1,203 203 190 171 580 59 113
2,019 687 383 74 16 13 73 1 127 11,332 | 1,221 213 191 171 587 59 111
2,061 668 368 71 16 13 73 1 126 | 1,393 | 1,284 224 186 168 646 60 109
2,089 679 379 70 17 13 73 1 126 | 1,410 | 1,303 219 190 182 650 62 107
16,499 | 4,172 2,681 37 588 201 189 18 458 112,327 |11,051 |[1,648 [1,405 (2,127 |4,816 {1,055 [1,276
16,561 || 4,194 2,671 36 634 195 188 17 453 (12,367 |11,088 11,693 {1,389 2,129 {4,822 |1,055 1,279
17,146 | 4,131 2,607 39 624 205 188 17 451 113,015 111,746 |i1,837 |1,418 {2,118 {5,315 11,058 |1,269
17,672 )1 4,525 ) 2,636 39 955 214 187 39 455 113,147 111,882 11,961 1,440 2,092 |5,334 11,055 |1,265
1,676 459 249 24 26 31 47 i 82 | 1,217 973 135 99 112 564 63 244
1,672 457 248 24 26 30 47 RN, 82 | 1,215 970 134 97 112 564 63 245
1,724 454 244 23 28 29 438 R 82 | 1,270 § 1,027 147 96 109 610 65 243
1,737 455 245 22 29 30 [ A P, 82 11,282 | 1,040 ) 154 96 102 623 65 242
2,881 776 :384 19 16 14 181 . coom e 162 | 2,105 | 1,839 134 219 | 293 (1,060 133 266
2,886 713 386 19 15 14 180 . 159 | 2,113 | 1,841 124 216 { 290 {1,076 135 272
2,946 770 389 19 16 14 179 153 | 2,176 | 1,905 129 216 288 11,137 135 21
2,944 783 397 19 21 14 178 - 154 | 2,161 | 1,891 116 | 213 285 11,142 135 270
1,174 282 139 9 4 11 50 69 892 823 89 91 126 455 62 69
1,166 281 138 9 4 11 50 69 885 816 99 85 126 454 52 69
1,214 281 138 7 5 12 51 68 933 863 94 91 126 500 52 70
1,223 283 140 7 4 12 51 69 940 871 91 90 121 517 52 69
1,083 350 211 7 3 7 27 94 733 621 88 96 | 138 252 47 112
1,086 349 212 7 3 7 27 91 737 624 83 96 137 261 47 113
1,118 350 213 7 4 7 27 90 768 653 80 94 136 296 47 115
1,138 355 215 7 4 8 27 91 783 673 80 11 136 299 47 110
5,797 | 1,252 853 33 30 49 143 144 | 4,545 | 3,989 617 754 588 |1,791 239 556
5,770 | 1,250 843 34 32 49 143 149 | 4,520 | 3,961 603 741 587 11,791 239 559
6,058 || 1,257 853 34 32 50 143 145 | 4,801 | 4,246 661 740 584 12,022 239 555
6,079 || 1,270 854 35 44 50 143 144 | 4,809 | 4,254 || 676 735 580 2,025 238 | 555
1,237 399 241 10 3 9 65 69 838 716 113 138 105 325 35 122
1,230 { 402 244 10 4 4 65 68 828 706 105 137 105 324 35 122
1,256 403 245 10 3 9 65 68 853 732 94 138 109 356 35 121
1,267 409 249 11 4 1 65 68 858 737 98 138 108 | 357 36 121
702 210 115 2 1 5 15 72 492 452 105 64 59 205 19 40
693 209 115 1 1 5 15 72 484 444 98 64 58 205 19 40
722 213 114 2 1 5 15 73 509 470 101 64 57 229 19 39
730 216 115 2 2 5 15 74 514 475 104 64 57 231 19 39
1,177 379 239 21 2 9 34 74 798 673 138 104 148 223 60 125
1,179 379 240 20 3 9 34 73 800 675 144 102 142 227 60 125
1,252 381 242 19 3 9 34 74 871 745 158 102 142 283 60 126
DD”ec (9. > ) . 1,244 380 242 19 3 9 33 74 864 737 151 101 144 1 282 59 127
allas (9 cities
Dec. 2 907 305 224 4 11 20 46 602 542 70 82 108 242 40 60
Dec. 905 306 224 4 11 20 47 599 539 67 82 106 244 40 60
Dec. 945 306 225 3 11 20 47 639 580 68 82 106 284 40 59
s Delg. 3 & 943 313 227 5 13 20 48 630 572 62 83 106 281 40 58
an Francisco (7¢i
ec. 2......... 1,024 469 13 9 30 363 140 | 2,227 | 1,926 230 187 266 11,121 122 301
Dec. 9... 1,017 453 13 9 30 362 150 | 2,260 { 1,958 254 188 265 11,128 123 302
Dec. 16. 1,015 467 14 8 30 361 135 | 2,372 | 2,066 258 191 253 (1,241 123 | 306
C Decfng x 1,015 466 13 11 30 361 134 | 2,376 | 2,075 262 191 265 11,234 123 301
ity o, icago
ec. 831 641 16 26 44 24 |....... 80 | 2,966 | 2,613 434 | 528 [ 406 [1,160 85 353
Dec. 829 633 17 29 43 24 J....... 83 12,947 | 2,588 || 426 | 515 | 404 11,158 85 | 359
Dec. 831 639 17 28 44 24 3., 79 13,133 ) 2,778 | 482 | S13{ 403 |1,295 851 355
Dec. 835 634 18 38 45 24 ... 76 | 3,141 | 2,786 || 496 510 | 399 {1,296 83 355

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

‘RESERVES AND LIABILITIES

{In millions of dollars)
Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re- .
serves Bal- | De- | Indi- Indi- ngel':tlc
Federal Reserve ‘f’.gr‘lh_ Cash | 20085 "(‘iae'fd V'?' States | Certi- ‘"fl‘ States g 5. anss Bor- (;tapl- Bank
district and date eral In do- | posits g:rst’- and fied U.S )‘pl:ri'- and el?l‘ll- row- lag'- erz-
(1942) Re- vault mestic| ad- ner- P?Cl‘i‘ ag_ld Gov- | ner- poh{- ment F.'o;- Ings | counts| 1t
serve banks | justed!] ships, | ! % O | ern- | ships, 1cab and belgks
Banks and | MR- ] C€IS | ment | and | SN2 |postal| De- | an
divi- |checks, divi- 4 | Time
i COT- | sions | etc. €O~ | sjons | S2V- | man
pora- pora- ings
tions tions
Boston (6 cities)
Dec 526 65 | 140 1,750 1,714 121 31 178 229 1 1 24 1 256 797
67 140 1,772 1,730 118 27 202 229 1 1 24 1 256 578
67 147 1,761y 1,760 [ 105 29 271 230 1 1 25 1 255 652
68 | 150 1,739{ 1,716 | 103 28 302 230 1 1 25 1 255 718
Dec. 2 112 143 12,044{ 12,129 | 442 319 | 2,091 1,013 22 7 3,259 5 636 [...... 1,701 5,961
Dec. 123 135 12,097{ 12,146 421 274 2,293 1,005 22 7 3,256 5 640 10 1,697| 4,177
Dec. 121 162 12,0991 12,280 422 256 3,018 1,009 26 7 3,337 5 657 J...... 1,697| 5,005
124 | 156 | 11,894] 12,063 | 419 296 | 3,586 1,002 27 7 3,234 5 666 5 | 1,694 5,649
thladel;bhm (4 cities)
Dec. 2........oi..n. 444 28 | 114 1,462] 1,443 116 14 95 155 2 Jeeiennn 372 1 6 |...... 220 565
Dec. 9.. 452 31 106 1,466] 1,432 109 13 102 154 2 R 364 1 6 J...... 220 461
Dec 16 446 31 122 1,466] 1,483 102 19 155 154 2 |....... 369 1 6 |...... 219 534
427 30 | 107 1,441] 1,441 95 16 165 154 2 foeea.. 361 1 6 |...... 219 571
799 65 | 315 2,378{ 2,393 124 34 70 687 19 545 17 2 406 843
793 71 317 |. 2,384} 2,368 126 37 74 711 19 519 17 1 4. 405 704
.. 771 73 314 2,371 2,416 120 39 125 712 18 512 17 2t 405 864
Dec .. 699 67 | 304 2,247 2,268 120 53 152 712 17 517 17 2 |...... 4061 1,026
Rwhmond (12 cmes)
Dec. 2 . 322 321 216 908 908 81 20 56 5 449 6 1 |...... 106 384
Dec. 9.. 322 34 224 913 908 82 15 58 5 445 [ 20 T PO 106 334
Dec. 16. 311 35 [ 207 927 919 83 22 90 5 417 [ P B 106 358
Dec. 23... 313 34 192 917 907 85 18 98 5 414 6 Tt l...... 106 390
Atlanta (8 cities)
. 211 20 758 747 102 10 47 2 476 1 102 319
23 197 770 755 98 7 52 2 484 1 101 286
23 205 782 786 98 8 90 2 481 1 102 347
23 197 773 7 99 7 100 2 484 1 102 385
95 505 4,429 4,272 413 53 331 7 1,593 T 14 ... 451] 1,869
102 475 4,436] 4,289 378 53 379 7 1,579 7 14 ... 452| 1,654
99 498 4,469 4,391 371 62 633 7 1,590 7 14 |...... 453{ 1,900
107 | 480 4,3191 4,246 | 353 56 711 7 1,611 7 14 ...... 453) 1,942
Dec. 2ooveennnnnn, 289 16 136 821 836 72 11 34 i 546 ... . ool 103 332
Dec. 9.. 301 19 139 834 851 65 9 36 1 LT3 3 PN DU SN 103 292
Dec 16. 303 18 145 821 864 66 8 75 1 548 | feeeen il 103 333
303 18 | 151 814/ 854 60 9 9 1 556 | ooiiiferiaier]onnnnn 103 367
Dec. 171 9 107 522 487 86 8 22 1 270 67 220
Dec. 9 164 10 109 516 476 86 8 21 1 265 67 225
Dec 16 170 9 106 519 487 86 7 51 1 261 67 199
mn 9 12 530 496 82 7 56 1 261 67 212
Dec. 2 338 18 333 913 912 103 15 37 1 667 116 384
Dec. 348 19 331 926 917 100 12 38 1 664 116 350
Dec. 350 19 335 945 962 99 16 84 1 680 116 397
Dec. 23... 362 19 334 919 938 103 15 95 1 696 116] 47
Dallas (9 cities)
Dec. 2.. 281 18 292 829 821 78 15 47 1 423 95 296
Dec. 9 297 19 294 837 822 73 13 51 i 427 95 269
Dec. 16. 304 18 312 851 856 68 18 93 1 433 95 314
Dec. 23. 299 19 316 831 835 63 16 107 1 437 95, 337
San Franci.
ec. 2 707 37 266 2,038] 2,07t 129 51 84 395 824
Dec. 9 720 38 266 2,060( 2,071 137 45 82 396 717
Dec. 16. 728 38 281 2,1091 2,146 146 51 172 396, 857
Dec. 23............. 711 38 272 2,080; 2,109 141 41 174 395 867
City of Chzcaga*
ec. 865 43 198 2,720 2,677 197 26 2731 470 1.......] 2 (1,158 )...... 127 ...... 295| 1,102
Dec. 913 45 191 2,725 2,682 182 30 3081 450 |.......1 2 |1,156...... 13 ... 2961 1,016
Dec. 898 4 195 2,730 2,720 184 30 478 1 451 |.......| 2 |[1,146...... 12 |...... 296) 1,117
Dec. 886 45 179 2,629 2,619 183 30 545 453 1l.......p 2 [ L1163 ]...... 12 ..., 297| 1,180
* See note on preceding page.
1Demand deposits other than interbank and U. S. Govemment less cash items reported as in process of collection.
2 Debits to demand deposit accounts except interbank and U. S. Government accounts.
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COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING
[In millions of dollars}

| ; Dollar acceptances outstanding

Commer- | Held by Based on
cial -
End of month paper Total Accepting banks Goods stored in or
out- | out- —————— Imports | Exports shipped between
standing’ | o¢onding Others? into from Dollar points in
Total Own Bills €rS™ | United | United | exchange | —
ota bills |- bought States | States United | Foreign
States | countries
1941—August. ... ...cveeeennnnn. 354 197 148 100 47 50 114 21 3 49 11
September................ 3711 177 131 85 46 46 105 13 4 45 9
October...........oooe... 378 185 138 90 47 47 109 12 4 48 1
November................ 387 194 144 93 51 50 116 14 5 48 12
December................ 375 194 146 92 54 49 116 15 4 48 11
1942—January... 381 197 154 103 52 43 116 17 3 51 11
Tebruary. . 388 190 144 92 53 46 112 18 2 44 13
March............oooo. 384 183 146 89 57 37 103 17 2 45 ,16
April. ... ... ... 373 177 139 86 53 38 97 17 1 48 14
May. .o 354 174 133 82 51 41 101 16 1 43 13
June..... ...l 315 163 122 78 44 41 94 13 @ 52 4
July ..o 305 156 119 77 42 38 92 8 3 45 11
August. ... ...l 297 139 108 71 37 31 78 8 (3; 41 11
September............... 282 123 97 64 33 26 66 6 (8 41 10
October............ouvn.. 271 119 94 63 31 25 60 6 %) 40 12
November ............... o261 116 90 61 29 26 57 6 (3 39 12

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.

Back figures.—See Annual Report for 1937 (table 70).

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

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

Debit balances Credit balances
Customers’ h .
Fnd of month Debit Debit credit balances! Other credit balances
nd ol mo; Customers’ | balances in | balancesin | Cash on
debit partners’ firm hand Money I , G
balances | investment | investment and in borrowed? Other In partners’) In firm In capital
(net) and trading | and trading |  banks Free Investment | Investment | ) S vo
accounts_ | accounts (net) | and trading | and trading (et)
accounts accounts
1936—June................ 1,267 67 164 219 985 276 86 24 14 420
December........... 1,395 64 164 249 1,048 342 103 30 12 424
1937—June. ..............l 1,489 55 161 214 1,217 266 92 25 13 397
December........... 985 34 108 232 688 278 85 26 10 355
1938—June................ 774 27 88 215 493 258 89 22 11 298
December........... 991 32 106 190 754 247 60 22 5 305
1939 —June................ 834 25 73 178 570 230 70 21 6 280
ecember. . B 906 16 78 207 637 266 69 23 7 277
1940—June..... 653 12 58 223 376 267 62 22 5 269
December 677 12 99 204 427 281 54 22 5 247
1941—June...... 616 11 89 186 395 255 65 17 7 222
November.. ... 625 9 100 195 409 264 72 15 8 217
December........... 600 8 86 211 368 289 63 17 5 213
1942—January..,.......... 547 8 74 219 308 274 72 18 6 209
February 534 8 74 203 307 262 66 18 5 206
March. ... 531 8 70 195 306 249 67 16 4 201
April. .. 513 8 68 195 300 247 61 16 5 196
May.... 502 8 79 177 300 238 59 16 3 194
June.... 496 9 86 180 309 240 56 16 4 189
July ... 491 7 95 172 307 238 57 16 4 185
-August. . . 90 | €300 €240
September. . €500  fii e e €310 €240
October. . .. 510 fiiiiieiei e €310 €260
November.......... €520 oo €320 €270

) ¢ Estimated. Complete reports now collected semiannually; monthly figures for three items estimated on basis of reports from a small number of
arge firms. X X .

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

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

.Nore.—For explanation of these figures see ‘“Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the method by
which the figures are derived and reported, 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 BULLETIN for March 1938, p. 196, and (for data in detail) Annual Report for 1937 (table 69).
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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,
Pri Stock | Government securities [Per cent per annum]
Prime b ;gﬁ? ex- 7 Other
Year, xr(l:g Ti-al ers’ cheul]lge 9-to12 New North- |1 South-
month, or ooy | accept-| 1o month-| 5 o Total York | ernand | gmand
week papes | ances, | 1920 3| certifi- | 7102 19 cities it ity | Eastern W?i.tem
monthst, %0 new- | month | cates | 2 oo cities clties
dayst { 770 bills3 | of in- notes . S
idebted- 1934 averagel................. 3.45 2.45 3.7 4.32
| 1935 average ................. 2.93 1.;6 3.39 3.76
- 1936 average ........co0uuen.. .68 J72 .04 .40
1939 average........ 590 .44 ) 1,00 023 ) 1937 averagel . ... %.59 i,73 3.88 2.25
1940 average. . A e56 ) .4 100|014 1938 averagel................. 2.53 1.69 2.75 3.26
1941 average. . 540 44 ) 1001 .103 -76 1939 AVErage. ................. 2.78 2.07 g.sg 3.51
- 1940 average. . .... 2.63 2,04 .5 3.38
1941—Rov.. A R o 1 Loy | 194l average .. 2.51 1,07 255 | 319
Monthly figures
1942~Jan... 256 44| 100 | 214 -96 1938—November.............. 2.49 1.70 2.68 3.20
1ﬁeb... 2334 ﬁ 1'83 %;(2) g; December.............. 2.60 1.70 2.95 3.23
Apr LI 63| 44 | 100 | 209 s | 1989—TJanuary............... 2.64 1.73 2,97 3.32
Ma);. 63 ‘44 1.00 ‘361 1703 February............... 2.52 1.70 2.69 3.26
June .69 .44 1.00 .363 1.15 Quarterly figures
July .69 44 1.00 .368 1.20 1939—March............. 2.95 2.13 3.05 3.77
Aug .69 44 1.00 .370 1.25 June. ..... 2.91 2.15 3.05 3.62
Sept .69 44 1.00 .370 1.27 September. .. 2.68 2.04 2.78 3.31
QOct. .69 .44 1.00 .372 1.28 December-......... 2.59 1.96 2.59 3.32
Nov........... 69| 44| 100 | 378 1.28 1940—March. . .......... 2.65 2,03 2.67 3.35
%une. e 2.59 2.00 %42 3.38
7 eptember. . .... 2.68 2.14 .5 3.43
B I A B December.. ... . 2.5 || 2000 | 2553 | 3.3
% 1.00 .363 78 1 51.36 1941—March....... 2.58 2.06 2.53 3.25
% 1.00 | .365 | 6.82 1.39 une. . ...... 2.55 1.95 2.58 3.23
September. .. 2.60 1.98 2.62 3 gg
1 Monthly figures are averages of weekly prevailing rates. 101 1]\DIecer}rllber A 224:S igz; 22 . 4.; . ; .20
2 The average rate on 90-day stock exchange time loans was 1.25 per 942—March....... -4 ‘o7 2'4 s .
ce.;;lt during the entire period. S“ne~ nber. . %?2 2-28 2.36 ggé
Rate on new issues offered within period. Tax-exempt bills prior to eptember.............. 270 2. . .
M:}rch 1941; taxable bills thereafter.
5 Q‘iiﬁ)%? g‘;riil&%ssi;élsuszg&e duced from 3 to 2 on December 15 1 Prior to March 1939 figures were reported monthly on a basis not strictly
S Number of issues included increased from 1 to 2 on December 21. comparable with the current quarterly series. .
Back figures.—See Annual Report for 1937 (tables 43 and 44). Figures Back figures.—See November 1939 BULLETIN, pp. 963-969 for description
for Treasury bills and Treasury notes available on request. and for back figures.

BOND YIELDS !
{Per cent pet annum]

S | Corporate (Moody’s)8
Government? Highe |—— —— ——
Year, month, or week . N{;:llg' cg;fg:_ By ratings By groups
Partially Faxabl rate Total nd Ral Public"
tax- axable ndus- ail- ublic
exempt Asa Aa A Baa trial road utility
Number of issues..... 2-6 2 15 ! 5 120 30 30 30 30 40 40 40
1
1939 average.......... 236 |........ 2.76 2.92 3.77 3.0 3.22 3.8 | 4.9 3.30 4.53 3.48
1940 average. 2.2 ..., 2.50 2.77 3.55 2.84 3.02 3.57 4.75 3.10 4.30 3.25
1941 average.......... 1.95 |........ 2.10 2.67 3.34 2,77 2.94 3.30 4,33 2.95 3.95 3
1941—November ...... 1.85 2,22 1.90 2.57 3.26 2.72 2.86 3.19 4.28 2.85 3.91 3.04
December...... 1.96 2.37 2.25 2.68 3.35 2.80 2.95 3.27 4.38 2.94 3.99 3.12
1942—Januvary ........ 2.01 2,37 2.33 2.76 3.35 2.83 2,96 3.30 4.29 2.97 3.93 3.13
February. ...... 2.09 2.39 2,55 2.80 3.35 2.85 2.98 3.29 4.29 2.98 3.94 3.15
March..... 2.00 2.35 2.58 2.80 3.37 2.86 3.00 3.32 4.30 3.00 3.94 3.17
April 1.98 2.34 2.44 2.77 3.34 2.83 2.98 3.30 4.26 2.96 3.95 3.13
May............ 1.97 2.35 2.45 2.76 3.36 2.85 3.00 3.31 4.27 2.97 3.97 3.13
June. 1.97 2.33 2.38 2.75 3.37 2.85 3.01 3.31 4.33 2.97 4.03 3.12
July. .. 2.00 2.34 2.32 2,74 3.35 2.83 2.99 3.28 4.30 2.94 4.02 3.09
August 2.02 2.34 2.28 2.73 3.34 2.81 2.99 3.21 4.28 2.94 3.98 3.09
September. . ... 2.03 2.34 2.25 2.73 3.33 2.80 2.98 3.26 4.26 2.95 3.95 3.08
October........ 2.05 2.33 2,22 2.72 3.31 2.80 2.95 3.24 4.24 2.94 3.92 3.07
November...... 2,06 2.34 2.20 2,71 3.31 2.79 2.94 3.24 4.25 2,93 3.93 3.06
Week ending:
Dec. 5 2.09 2.36 2.22 2.72 3.32 2.81 2.96 3.23 4.28 2.94 3.96 3.07
2.09 2.36 2,25 2,73 3.33 2.81 2.96 3.23 4.29 2.94 3.97 3.07
2.09 2.36 2.28 2.73 3.33 2.82 2.96 3.23 4.29 2.94 3.97 3.08
2.08 2.36 2.28 2.72 i 3.32 2.81 i 2.96 3.23 4.26 2.94 3.95 3.07

I Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures.
Average of yields on all outstanding issues due or callable in more than 12 years.
Standard and Poot’s Corporation.
U. S. Treasury Department.
8 Moody’s Investors Service, week ending Friday. Because of limited number of suitable issues, the industrial Aaa and Aa groups have been reduced
from 10 to 4 and 10 to S issues respectively, and the railroad Aaa and Aa groups from 10 to 5 and 10 to 9 issues respectively.
Back figures.~See Annual! Report for 1937 (table 80) and for high-grade corporate bonds, Bulletin of the Treasury Department for July 1941, pages
21-24. Figures for U. S. Government bonds available on request.
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SECURITY MARKETS!

Bond prices Stock prices®
Volume
Corporate? Common (index, 1935-39 = 100) of_tra_,d~
Year, month, or week U. S. (inl:lhgou-
Gov- | Munic- Medium and lower-grade Pre- sands of
ern- ipal® | High- De- | ferreds Total || Indus- Rail- | Public shares)
ment grade Total || Indus- | Rail- | Public faulted trial road | utility
ota trial road | utility
‘Number of issues......... 2-6 15 15 50 10 20 20 15 15 | 402 354 20 28 ...
‘1939 average 105.2 116.3 113.8 [ 89.5 91.2 78.1 99.3 13.8 167.5 94 95 75 99 977
1940 average. . .. 107.2 121.2 115.9 94.8 97.3 83.8 103.5 14.0 169.2 88 88 71 96 767
1941 average 111.0 129.0 117.8 | 98.9 103.9 86.9 106.1 21.9 171.9 80 80 71 81 629
1941—November.......... 112.4 133.4 119.2 99.4 105.9 84.9 107.4 24.8 170.5 77 79 68 75 792
December.......... 110.7 125.9 117.5 | 97.4 105.0 | 82.4 104.7 21.9 168.7 72 74 61 66 1,542
1942—January............ 110.1 124.4 117.5 | 9.2 106.7 86.9 104.1 24.1 166.3 73 74 69 66 565
...... 108.9 120.1 117.1 99.6 106.9 87.7 104.4 25.6 165.1 70 71 68 65 404
110.2 119.7 116.7 | 98.8 106.1 88.6 101.8 | 27.6 159.8 66 67 65 61 363
110.5 122.1 117.8 | 99.3 107.1 88.4 102.3 | 26.7 154.8 63 65 61 57 336
110.7 122.1 117.7 98.9 107.4 87.1 102.2 26.4 156.3 63 65 60 57 323
110.7 123.3 118.0 | 98.1 107.7 83.0 103.5 24.0 159.2 66 68 59 59 316
110.2 124.4 118.9 98.9 108.4 83.9 104.5 25.5 162.0 68 71 63 58 346
109.9 125.4 118.7 99.3 108.7 85.2 104.1 27.1 164.0 68 71 65 59 321
109.8 125.9 119.0 | 100.7 109.8 86.4 105.8 29.4 164.0 69 72 67 60 418
October............ 109.5 126.5 119.3 | 102.1 111.2 | 88.0 107.1 30.3 165.5 74 77 73 64 693
109.4 126.9 119.5 | 103.2 113.8 87.6 108.3 29.6 165.4 75 77 73 66 686
108.9 126.5 118.9 103.1 114.4 86.5 108.6 29.5 167.1 75 7 70 66 552
108.9 125.9 118.9 103.3 115.1 86.0 108.7 29.8 167.1 75 77 68 65 608
108.9 125.3 118.8 103.6 115.4 86.5 108.9 30.3 167.1 76 78 69 65 936
109.1 125.3 118.8 104.0 115.8 86.7 109.6 29.9 166.7 7 80 70 65 830

1 Monthly and weekly data are averages of daily figures, except for municipal bonds and for stocks, which are based on Wednesday figures.
Prices derived from average of yields on all outstanding partially tax-exempt U. S. Government bonds due or callable in more than 12 years on basis
of a 234 per cent, 16 year bond. For description see November 1940 BULLETIN, pp. 1179-1180. Prices expressed in decimals.
Prices derived from average yields, as computed by Standard and Poor’s Corporation. .
Prices derived from averages of median yields, as computed by Standard and Poor’s Corporation. .
Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual dividend.
Standard and Poor’s Corporation.
7 Average daily volume of trading in stocks on the New York Stock Exchange. .
Back figures.—For United States Government bonds, see November 1940 BULLETIN; for municipal bonds, see Annual Report for 1937 (table 79).

NEW SECURITY ISSUES
{In millions of dollars]

For new capital For refunding
'I(‘ggvl Total Domestic Total Domestic
o ota.
A and || (do- do-
Year or month fre;j i State | ped. Corporate F.opz m(esﬁc State | peq. Corporate For-
il;mng )' and Total and { O ——————— eign® | and Total and | o) |——————————| eign?
for- of mu- | en- Bonds for- otal || mu-| oo Bonds
eign) nicl- | “icl | Total | and | Stocks eign) nicl- | "2l | Total | and |Stocks
pal notes pal notes
1,751 11 1,197 11 1,165 762 77 325 305 20 32 554 498 87 93 319 315 4 56
1,063 720 708 483 64 161 40 120 12 343 283 31 26 219 187 32 60

2,160 {1 1,386 | 1,386 803 | 405 178 144 35
4,699 I 1,457 || 1,409 855 | 150 404 334 69 48 | 3,242 || 3,216 || 365 987 | 1,864 |1 1,782 81 26
6,214 | 1,972} 1,949 735 22 {1,192 839 | 352 23 14,242 || 4,123 || 382 353 | 3,387 | 3,187 | 200 119
3,937 || 2,138 |; 2,004 712 1 187 | 1,225 817 | 408 44 | 1,799 || 1,680 || 191 281 | 1,209 856 | 352 119
4,449 1 2,360 || 2,325 971 | 481 873 807 67 35 12,089 | 2,061 129 665 | 1,267 fi 1,236 31 28
5,842 | 2,289 |t 2,239 931 | 924 383 287 97 50 | 3,553 || 3,465 195 | 1,537 11,733 || 1,596 | 137 88

4,803 | 1,951 ] 1,948 751 461 736 601 135 2 2,852 || 2,852 482 344 | 2,026 || 1,834 193 |.......
5,539 |f 2,848 || 2,847 516 (1,272 1,059 889 170 1 2,691 || 2,687 433 698 | 1,557 # 1,430 | 126 4

1941—November .. 238 111 110 21 ..., 89 83 6 l...... 127 127 53 32 42 29 13 |.......

December... 241 138 138 42 20 77 62 15 (... 102 102 18 25 59 57 2 [
1942—January..... 333 182 182 83 1 87 32 151 151 35 34 83 82
February.... 180 123 123 30 37 56 37 57 57 11 27 19 19
arch....... 197 109 109 22 9 79 61 88 88 27 21 39 39
April........ 262 158 158 51 10 97 91 104 104 5 81 19 19
ay.. .. 180 128 128 22 3 103 94 52 52 8 39 6 6
June........ 201 96 96 18 2 77 69 105 105 15 28 62 55
July 142 41 41 11 3 28 27 101 101 36 32 33 33
August...... 162 103 103 44 | 59 57 59 59 3 50 6 6
September . . 100 45 45 17 ... 28 18 55 55 7 18 30 30
October. ... . 115 28 28 26 {....... 20....... 87 87 12 31 4 44
November,.. 28 29 29 7 17 5 5 69 69 10 46 14 13

1 Includes publicly-offered issues of Federal credit agencies, but excludes direct obligations of U. S. Treasury.
2 Includes issues of noncontiguous U. S. Territories and Possessions.

Source.~For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce. Monthly figures subject to
revision.
Back figures.—See Annual Report for 1937 (table 78).

68 Feperar Reserve BULLETIN

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



NEW CORPORATE SECURITY ISSUES!
PROPOSED USES OF PROCEEDS, ALL ISSUERS

{In millions of dollars]

Proposed uses of net proceeds
Year or month Esg:'x;::ed Estl;x;atxted New money Retirement of securities Repayment
proceeds | proceeds” Plantand | Worki Bonds and | Preferred of o
ant an orking onds a! referre: purposes
Total equipment capital Total notes stock other debt pe
530 515 57 32 26 362 362 )............ 84 11
2,698 2,629 243 111 131 2,193 2,121 71 170 23
4,781 4,637 858 380 478 3,575 3,349 226 154 49
2,374 2,303 1,046 574 472 1,106 916 190 111 39
2,324 2,279 779 504 278 1,254 1,167 87 239 7
2,177 2,128 325 170 155 1,798 1,650 59 69 26
2,786 2,723 604 424 180 1,927 1,798 128 174 19
2,705 2,661 868 661 207 1,620 1,520 100 144 28
1941—January ........ 269 264 48 44 4 208 183 26 6 1
February. 211 208 53 25 28 137 134 2 17 1
March. . 262 258 68 56 12 172 163 9 14 3
April. 184 182 42 26 17 132 111 21 2 5
May.. 269 262 67 54 13 189 188 1 6 1. 7.
June.. 250 246 87 75 12 142 131 10 16 1
July . 122 119 51 35 16 56 54 2 12 |
August.... 417 413 185 167 17 210 194 15 14 5
September. . 182 180 27 17 10 150 148 2 3 |.........
October..... 239 236 91 64 27 126 125 1 14 5
November 155 152 92 61 31 37 37 1 22 b
December... 144 142 57 36 21 62 52 10 17 6
1942—January......... 164 161 71 38 33 80 80 {.. ... ... 9 |.........
February.. 78 76 40 34 5 23 12 1 2 11
March. . 102 100 39 35 4 46 41 5 15 |
April.... 121 18 70 15 55 12 12 | 36 |,
126 124 59 27 33 11 im 53 1
142 139 72 57 15 60 55 5 5 2
53 52 14 1 3 29 29 | 8 ...
89 88 39 33 6 34 34 3 12
62 60 23 8 15 28 26 2 1 8
18 17 2 2 1 13 15 4
27 27 2 o 2 24 24 b
PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS
[In millions of dollars}
Railroad Public utility Industrial Other
Year or month Total Retire-| All Total Retire-| All | Total Retire- | All | Total Retire-|{ All
net || New |mentof| other | net ]| New |ment of} other | net New |mentof | other [ net | New |mentof | other
pro- |imoney | securi- | pur- | pro- |money| securi- | pur- | pro- |[money | securi- | pur- | pro- [money | securi- | pur-
ceeds ties | poses®| ceeds ties | poses| ceeds ties | posest | ceeds ties | poses
172 21 120 31 130 11 77 42 62 25 34 2 158 ff....... 131 19
120 57 54 10 1,250 30 1,190 30 774 74 550 150 485 81 399 4
774 139 558 77 1,987 63 1,897 27 1,280 439 761 80 597 218 359 20
338 228 110 1 751 89 611 50 1,079 616 373 90 135 112 13 10
54 24 30 [....... 1,208 180 943 86 831 469 226 136 185 106 56 24
182 85 97 f....... 1,246 43 1,157 47 584 188 353 43 115 9 101 5
319 115 186 18 1,180 245 922 13 961 167 738 56 263 78 81 104
361 253 108 [....... 1,340 317 993 30 828 244 463 121 132 55 56 21
1941—January......... 32 27 5 ... 110 15 93 2 120 6
February. 71 21 50 |....... 58 2 55 1 43 7
March.... 8 3 5 ... 177 47 129 1 72 17
April 2 H. 2 | 82 18 64 1 88 16
May 45 45 | 141 6 134 1 76 16
June 58 51 Y A P 113 12 97 4 75 24
July...... 23 23 |l 39 13 26 1....... 48 9
August 24 24 Voo el 307 138 169 76 22
September 42 7 35 ... 114 6 106 23 13
October..... 25 21 4 j....... 79 11 63 75 49
November. . 1 S DU P 59 46 1 85 41
December 28 28 o] 62 3 46 46 25
1942—January......... 107 18 80 43 43
February. 34 25 10 38 1
March .. 43 8 40 |. 46 25
April 11 1 ... 107 59
May 21 10 5 102 49
June 69 17 49 61 51
July 3 2 1 46 9
August. .. 68 34 34 18 4
September. .. ... 44 7 28 15 14
October. . ...... 3...... 2 ... 5 2
November...... ... 4. 12 2

1 Estimates of new issues sold for cash in the United States. Current figures subject to revision.
Gross proceeds are derived by multiplying principal amounts or number of units by offering price.

3 Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i.e., compensation to underwriters, agents, etc., and expenses.

4 Includes repayment of other debt and other purposes.

Source.—Securities and Exchange Commission.
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QUARTERLY EARNINGS AND DIVIDENDS OF LARGE CORPORATIONS
INDUSTRIAL CORPORATIONS
[In millions of dollars]

1ty . Profits and
Net profits,! by industrial groups dividends
Other | Non- . . -
v g Foods, | Oil Other | Mis- Dividends
ear ot quarter Iron. | Ma- | Au- tg',’tl:_ i:?&‘f: g&?g‘f bever- prod. I)sd.uls- non- | cella- | N
Total | and | chin- | tomo- pti on and bl ages, and h“a~ dura- | neous teitsl
steel | ery | biles | i prod- | & oo?is and | refin- | © chl‘;l' ble | serv- |PT Pre- | Com-
ment | ucts 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 98 186 134 122 847 920 564
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
13 20 64 23 25 8 31 14 36 28 24 173 21 114
14 25 61 21 22 16 36 21 40 29 27 185 22 119
35 26 12 20 30 23 44 26 45 32 29 167 21 125
85 44 86 39 42 23 41 37 66 45 42 321 26 207
47 33 69 41 33 14 34 34 46 4 29 246 21 136
51 39 53 36 29 21 38 30 45 41 30 230 21 158
79 34 17 33 30 25 33 25 52 39 29 21 22 158
101 52 103 63 40 28 43 24 51 39 44 342 25 217
86 44 79 53 39 23 36 29 49 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 4 56 52 49 46 284 23 170
72 55 61 62 40 32 37 46 52 46 48 276 24 221
52 38 46 855 36 19 32 35 39 39 32 204 21 134
52 35 25 853 32 18 32 27 35 27 34 174 23 136
50 38 46 861 34 21 41 41 43 32 52 215 21 127
PUBLIC UTILITY CORPORATIONS
{In millions of dollars]
Railroad? Electric power Telephone?®
Income Net incomel Income
Yearorquarter | Operat- | pefore | —— Divi- Operat- | “before | Net Divie Operat- | Net | Divi-
income Insolvent ends income | incom ends' income ends
revenue taxt All roads roadsé revenue taxt revenue
Number of companies....|..........0.......... JS A O 28 28 28 28 32 32 32
3,995 126 93 —102 126 692 159 137 116 1,067 191 178
4,297 249 189 —-73 159 735 177 142 118 ,129 194 178
5,347 672 502 24 186 799 202 133 115 1,235 178 172
1939— 898 —-38 —43 ™) 21 175 46 39 19 259 4 42
906 —43 —47 (] 23 166 37 32 19 267 49 42
1,058 68 58 () 21 167 34 30 19 266 47 43
1,133 139 126 -4 61 184 43 36 22 274 51 48
986 -3 —12 -29 25 187 48 41 19 274 49 44
1,010 15 3 —33 29 176 42 34 19 281 50 44
1,130 92 71 —14 29 177 41 31 19 281 45 44
1,171 145 127 3 78 194 47 37 20 294 50 46
1,152 94 69 —4 22 201 59 43 18 295 43 T44
1,272 144 101 2 36 191 48 33 24 308 4 45
1,468 267 190 25 31 196 46 25 18 31 45 4
1,454 167 142 1 97 21 50 34 19 32 46 40
1,483 179 90 12 29 216 63 33 19 324 47 44
1,797 389 199 37 35 202 53 25 19 336 48 42
2,047 556 283 60 34 208 54 28 19 344 %6 39

T Revised. .
1 «“Net profits” and “net incomse” refer to income after all charges and taxes, and before dividends.
2 Class I line-haul railroads. .

Series revised to reflect operations more accurately. The group now excludes American Telephone and Telegraph Company, the greater part of
whose income consists of dividends received on stock-holdings in the 32 companies. Dividend payments shown here include amounts paid to parent com-
panies, as well as to the public. N

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

5 Quarterly dividend data are not available for all companies in the group and, therefore, do not add to the yearly totals shown.
6 Includes roads in receivership or trusteeship at beginning of the year.

7 Not available.

Partly estimated. L. . .. .

9 Unlike other industrial groups in this table, net income of telephone companies in the first three quarters of 1942 included provision for Federa! in-
come and excess profits taxes at rates specified in the Revenue Act of 1941, . . . .

Sources.—Interstate Commerce Commission for railroads; Federal Communications Commission for telephone companies; published reports for in-
dustrial and electric power companies. Figures for the current and preceding year subject to revision. For description of data and back figures, see pages
214 to 217 of the March 1942 BULLETIN,
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES
[On basis of daily statements of United States Treasury. In millions of dollars]

Marketable public issues! Nonmarketable public issues Fully
ot | Toul | en |

hedd N ial | interest | teed in-

Endotmenth | frect | Pgains Teessury | S ot | Teeasuey | Trensuey 0.5 | vy | 0 | ete | S

asury | ca T 7 2 % eari
debt debt || Tota® | "l Gindebted- | motes | bonds | Lotal Sl | tax notes debt seouritiss
ness

1939—]June...... 40,440 | 39,886 33,965 1,308 7,243 25,218 2,151 554 5,450
Dec.. 41,942 41,445 34,735 1,455 6,203 26,881 2,480 497 5,621
1940—June 42,968 42,376 34,436 1,302 6,383 26, 555 3,166 591 5,498
ec. 45,025 || 44,458 35,645 1,310 6,178 27,960 3,444 566 5,901
1941—June 48,961 48,387 37,7113 1,603 5,698 30,215 4,555 574 6,360
1941—Nov. 55,040 || 54,536 39,677 1,703 ...l 6,012 31,765 8,052 504 6,316
Dec... 57,938 || 57,451 41,562 2,002 f......... 5,997 33,367 8,907 487 6,317
1942—Jan.......| 60,012 59,531 42,271 2,100 ...l 5,591 34,383 10,196 7,198 2,697 7,063 481 5,673
Feb. ..| 62,381 61,895 43,700 2,002 |.......... 5,59 35,912 11,004 7,893 2,807 7,190 486 5,673
Mar......| 62,419 61,940 43,329 1,652 ¢.......... 5,571 35,910 11,278 8,436 2,536 7,333 480 5,666
64,961 64,496 45,137 1,953 1,507 5,571 35,910 12,002 8,951 2,744 7,358 465 5,666

68,571 68,108 47,615 2,257 1,507 5,571 38,085 12,976 9,569 3,100 7,518 462 5,667

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

77,136 76,694 53,826 3,663 3,096 6,689 40,182 14,743 11,078 3,357 8,125 442 4,551

81,685 81,244 57,176 4,168 4,705 6,689 41,418 15,805 11,751 3,739 8,262 441 4,567

86,483 85,847 60,402 4,619 6,211 7,958 41,418 16,936 12,479 4,137 8,509 637 4,552

92,904 92,265 65,008 5,126 6,211 10,095 43,381 18,672 13,381 4,964 8,585 639 4,243

396,116 395 458 66,132 5,721 6,739 10,0935 43,381 20,117 14,079 5,703 8,787 657 4,244

! Including amounts held by Government agencies and trust funds, which aggregated $2,609,000,000 on October 31, and $2,610,000,000 (preliminary) on
November 30, 1942,

2 Total marketable gubhc issues includes. Postal savings and pre-war bonds, and total nonmarketable public issues includes adjusted service and
deposmu'y bonds not shown separately.

3 Including $422,000,000 of special one-day certificates of indebtedness not shown separately.

UNITED STATES GOVERNMENT MARKETABLE PUBLIC

UNITED STATES SAVINGS BONDS
SECURITIES OUTSTANDING, NOVEMBER 30, 1942 {Ta milli £ dollars]
[On basis of daily statements of United States Treasury. In millions mitfions ot doflars
of dol lars]
Amount | Funds received from sales during | Redemp-
Issue Amount Issue Amount Month out- mon tions
R ontl standing
Treasury bonds Treasury noteSAContlnued a:neog'zh‘if All _ || Series | Series | Series All
June 15, 1943-47... .. ... 454 Sept. 15, 1944, ... .. 283 series’ E F G series
Oct. 15, 1943-45 ... ... .. 1,401 Sept. 15, 1644, ... .. .. 635
Apr. 15, 1944-46. .. 1,519 Mar. 15, 1943 ......... 718
Dec. 15, 1944-54........ 1,037 || Mar. 15, 1,606 1941—May 4,008 370 101 38 211 14
Sept. 13, 1945-47. ... .| 1,214 || Dec. 15, 1945 531 June... 4,314 315 103 29 183 15
Dec. 15, 1945.. ... .. . 541 || Mar. 15, 1946 503 July 4,649 342 145 27 170 18
Mar. 15, 1946-56. ... 489 Dec. 15, 1946.. 3,261 ls\llgt- cee é.?gg ggg %ég %(8) igg 13
June 15, 1946-48.. ... 1,036 || Cert. of indebtedness. ept. » 4
SRR | e | S BB 8| g8
ot % T4l May 1,104 1,506 Dec... 6,140 | 529 | 341 | 33 154 16
Prwen, ) fEvE oo ) be o '
Mar. 15, 103851 0| 1203 ||, Nov. 1, 1943 2,035 | 1040—Jan......... 7,198 | 1,061 | 667 | 78 316 15
Sept. 13, 1948. . . 451 || Treasury bills Feb 7,893 703 398 52 253 16
Dec. 15, 1948-50. ... ... Dec. 2, 1942. ... 351 Mar.. 8,436 558 338 41 179 22
June 15, 1949-51 Dec. 9, 1942... 351 Apr. 8,951 531 327 40 164 21
Sept. 15, 1949-51. Dec. 16, 1942 402 May. 9,569 634 422 43 170 22
Dec. 15, 1949-51 Dec. 23, 1942 402 June. 10,188 634 433 41 160 23
Dec. 15, 1949-52 Dec. 30, 1942 401 July. 11,078 901 508 74 319 25
Dec. 15, 1949-53 Jan. 6, 1943. ... 400 Aug. . 11,75 697 454 52 101 32
Mar. 15, 1950-52 Jan. 13, 1943 400 Sept. 12,479 755 510 61 184 34
Sept. 15, 1950-52. . 1186 || Jan. 20, 1943 505 Oct.. 13,381 935 665 61 210 40
June 15, 1951-54 1,627 || Jam- 27, 1943 505 Nov 14,079 735 542 45 148 43
Sept. 13, 1951-55. ... ’755 Feb. 3,1943............. 500
Dec. 15, 1951-53 . 1,118 Feb. 10, 1943 . ... .. ..... S0L 1 - - —
Deo. 15: 105155 "s10 Feb. 17, 1943. 502 At current redemption values except Series G, which is stated at par.
Mar. 15, 1952-54. ... .| 1,024 Feb. 24 1943. . . 501 Difference between ‘“Funds received”” and month to month changes in
June 15, 1952-55... ... 1,501 Total direct issues. 66,132 “‘Amounts outstanding’’ represents the difference between accrued increases
}332 155' iggi'_‘;g """ . z‘é‘; Guaranteed securities in redemption values and redemptions of bonds during the month.
Mar. 15, 1955-60.... .| 2,611 CoMmmodityfredit Corp. 2 Includes figures for series A-D not shown separately; these series have
Mar. 15, 1056-58...... L May Llioss 1 2% | not been issued since April 1941.
Tune 15, 195863, o2l Fed. Farm Mortgage Corp.
Dec, 13, 1060-65. . 1,185 Mar. 15, 1944-64... ... 95
June 13, 196267 211 May 15, 1044-40 .. ... 835
Sept. 13, 1967-72. 2,716 Home Owners’ Loan Corp.
Postal Savings bonds.. 117 May 1, 1944-52.......... 79
Conversion bonds. .. 20 June 1, 1945-47. 755
Panama Canal loan.. ... 50 Reconstructmn Fin, Corp.
Treasury notes July 13, 1943, ... . .. 324
Dec. 15, 1942 . 232 Apr. 15, 1?44 ........ e 571
Mar. 15, 1943 66 Felgl. thPL}E}llC Housing
June 15, 1943 €29 uthority
Sept. 13, 1043011110 279 Feb. 1, 1944 ... ... 114
Dec. 15, 1943 .......... 121 | Federal Housing Admin.
Mar. 15, 1944 ... ... ... 515 Various... ........... 21
June 15,1944 .. ...... .. 416 Total guaranteed issues| 4,195

JaNUARY 1943
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OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED

[In millions of dollars]
Held by Federal Privately held!
i d Held
Total | [i¥uct funds b :

End of month interest- Fed};ra] Other Mutual Insur- Other fnvestors
| bearing Reserve | Total Member com- s al;ixlxms ance Mark Non-
securities | special | Public | Banks banks | mercial | S TS com- bie v | market-

issues issues banks Ppanies {ssues _able

issues
1938—June. ...l 41,428 2,676 2,101 2,564 34,087 12,343 1,700 2,690 5,500 10, 500 1,400
“Lecember................ 43,801 3,156 2,177 2,564 35,994 13,222 1,850 2,880 5,700 10,700 1,600
197" —June..................... 45,336 3,770 2,116 2,551 36,899 13,777 1,920 3,040 5,900 10,400 1,900
December................ 7,067 4,231 2,300 2,484 38,052 14,328 1,970 3,100 6,300 10, 200 2,200
1940—June. ..., 47,874 4,775 2,295 2,466 38,338 14,722 1,830 3,110 6,500 9,300 2,900
December................ 50,360 5,370 2,250 2,184 40,556 15,823 1,940 3,220 6,800 9,600 3,200
1941—June.................... 54,747 6,120 2,362 2,184 44,081 18,078 2,020 3,430 6,900 9,400 4,300
December................ 63,768 6,982 2,547 2,254 51,985 19,539 2,250 3,700 7,900 10,000 8,600
1942—June. ...l 76,517 7,885 2,726 2,645 63,261 24,098 2,290 3,890 8,800 11,100 13,100
July? .o 81,245 8,125 2,741 3,153 67,226 28,500 4,000 8,900 11,500 14,300
August?. . 85,811 8,262 2,884 3,426 71,239 30,200 4,100 9,500 12,000 15,400
Sept‘.embel‘p ool 90,399 8,509 2,900 3,567 75,423 32,500 4,200 9,600 12,700 16,400
October?. ................. 96,509 8,585 2,922 4,667 80,335 35,400 4,300 9,700 12,700 18,200

P Preliminary estimates.
1 Estimated figures for other commercial banks and mutual savings banks have been rounded to nearest 10 million dollars and for insurance compan-
ies and other investors to nearest 100 millions.
Back figures.—See July 1941 BULLETIN, p. 664.

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

[Public marketable securities.

Par values in millions of dollars]

“Total2

1941——]\me .........

Treasury blllS
1941—June

Certificates:
1942—May
June

Treasury notes:
1941—June
D

Guaranteed securities:
1941—]une

U.S.
o | Fea M
ern- ed- u-
ment | eral | Com- | tual I::g; -
agen-| Re- |mercial [ sav- com.
cies | serve [ banks! | ings | 00
and {Banks banks |P
trust
funds
2,360] 2,184] 19,014 | 3,342| 6,841
2,547] 2,254} 20,589 | 3,641) 7,858
2,713| 2,489} 23,554 | 3,770| 8,695
2,723| 2,645( 24,939 | 3,830 8,748
2,737) 3,153] 26,848 | 3,933| 8,807
2,881 3,426| 28,548 | 4,057 9,419
2,877 3,567] 30,707 | 4,114} 9,513
2,993} 4,667( 33,084 | 4,199} 9,626
1,112 23 10
1,037 34 210,
1,350 19| 54
1,557 28 91
2,263 28 88
2,648 25 78
2,884 17 123
3,468 18 126
869 38 129
11 66| 1,971 74 191
11 218| 1,921 57 171
20 341f 3,008 78, 184
19 504! 3,978 92 271
22 726 3,782 90| 265
45 820 2,931 191 259
53 777 3,246 166 265
56, 693 2,902 116 240
76| 714] 3,725 138 266
76| 722| 3,682 139 266/
791 725] 3,602 139 265
75 678 4,507 181 276
79] 1,297| 5,830 204 295
268 51 4,107 233 589
280 4,119 243 547
291 7] 3,698 183 457
281 50 2,847 148 433
284 5| 2,837 140| 419
292 5| 2,902 134 371
293 15| 2,893 132 369
304 17| 2,637 122 349

Other

U.S.
Gov- Fed M
ern- ed- u-
’1;?‘?1 ment | eral (!:lfl’;‘_' tual I::g;
stand.j| agen-| Re- [ 1" [ sav- (o0 | Other
ing || €163 | SCIVE Ihanks|, IN8S (panies
and [Banks! banks
trust
funds
Treasury bonds:
Total:
1941—June 2,015} 1,359|10,851| 2,895| 5,983{ 7,112
Dec.. . 2,182( 1,462{12,174| 3,197| 6,836 7,517
1942—May. .. 2,325| 1,606|14,725; 3,413| 7,815] 8,200
June. . 2,321] 1,617)14,828| 3,442} 7,766 8,110
2,331| 1,643(16,135| 3,569| 7,862 8.642
2,456| 1,660}16,376| 3,682! 8,520| 8,725
2,456 1,713|16,433} 3,693| 8,474} 8,649
2,554| 2,145{17,357] 3,765{ 8,591} 8,969
291 1,370, 197 526} 1,124
289 1,398 191 5317 1,053
289 1,437 170, 526( 1,037
336 1,599 224 581 1,173
336 1,617 220 570] 1,173
330 1,627 217 566 1,174
472 2,137 274 781| 1,464
Oct 528 2,1000 264 711] 1,465
Maturing in 5-10 years:
1941—June . 776 3,367 7181 1,236] 1,489
Dec.. 757 3,452 685( 1,257] 1,432
1942—May .. 871 5,060 795 1,433| 1,735
June. . 846 4,959 750! 1,347] 1,536
873 6,214 887{ 1,477 2,084
883 6,344| 886! 1,468 1,954
916 6,446/ 932| 1,458 1,756
. t 1,284 7,717} 1,110] 1,710] 2,409
Maturing in 10-20 years:
1941—June 2,091 5,549 1,856} 3,191( 4,036
Dec.. . 2,116 6,044} 1,856] 3,309| 3,924
1942—May. .. 2,178 6,979| 1,941] 3,541} 4,095
June. . 2,168 7,009 1,957; 3,510} 4,086
2,180 7,043| 1,949 3,488| 4,069
2,182 7,146) 1,948] 3,427} 4,025
2,061 6,596| 1,854} 3,163| 3,871
2,124 6,3107 1,756] 3,037 3,558
Maturing after 20 years
1941—June. . 219 566 126| 1,029 465
Dec 482 1,282 462| 1,737( 1,107
1942—May .. 597 1,250 509 2,317] 1,331
une. . 593 1,258 512 2,327 1,315
]uly. .. 587 1,259 513| 2,328 1,315
Aug... 21 1,260 630 3,058; 1,570
Sept... 721 1,253 631} 3,370 1,560
Oct.............. 764 1,231 634! 3,072} 1,539

* Figures include only holdmgs by institutions or agencies from which reports are received; the number reporting varies slightly from month to month.

Figures in column headed “‘other””

include holdings of non-reporting banks and insurance com

nies as wi

ell as of other investors.

Estimates of total

holdings (including relatively small amounts of nonmarketable issues) of all banks, by kinds, and of all insurance companies for certain dates are shown

in the table above.

1 On October 31, 1942, commercial banks reporting to the Treasury held $8,842,000,000 of United States Government securities due or callable within
one year out of a total of $15,129,000,000 outstanding.
2 Including $196,000,000 of postal savings and pre-war bonds not shown separately below.
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SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS
[On basis of daily statements of United States Treasury. In millions of dollars]

Mis- Change in
Trans-
cella- . Total .
. In- | neous ng&?} Total | Net Ineg?' War, ffrf‘ tto bud- . Trus_t G
Period come | inter- | “ir " | Other || re- re- o | activi- | 'TUSE | Other [|get ex-|Deficits]  AC gy
taxes! rgeé taxes ceipts | ceipts®| qope | ties |oounts pt?xr;gsl- etc.? Fu:d %ross
. ebt
nuet etc. bal-
ance
Fiscal year ending:
June 1041 . ... 3,470 | 2,967 | 932 900 8,269 | 7,607 ] 1,111 | 6,301 331 4,968 || 12,711 | —5,103 —148 +-742] 45,994
June 1942.......... 7,960 | 3,847 (1,194 666 13,668 | 12,799 | 1,260 | 26,011 | 381 4,745 || 32,397 1—19,598| —3,306 -+358|4-23,461
436 181 47 730 564 15 1,448 10 384 1,858 [ —1,294 —484 —322( 41,456
353 41 53 1,214 | t,212 232 1,850 [ « 9 450 || 2,542 | —1,329 —328| 41,241} +2,898
369 53 59 614 578 32 2,104 42 451 2,628 | —2,050 —633 —610} 42,073
340 | 257 58 937 758 12 | 2,208 9 400 || 2,629 | —1,871 +114 +612| 42,369
364 49 52 3,548 | 3,547 205 2,809 22 385 1| 3,421 +126 —~234i —69 +39
305 43 49 732 695 77 3,238 48 390 || 3,753 | —3,058 —126 —642| 42,542
270 | 222 56 764 563 19 | 3,560 |....... 375 || 3,953 | —3,391 ~257 —39| 43,609
298 42 67 2,494 | 2,492 390 | 3,829 1 310 || 4,530 | —2,037| —1,635 +179| +3,852
416 53 52 794 47 35 | 74,498 | 249 378 5,160 | —4,413 —4 +296| 44,714
362 | 232 48 797 587 7| 74,884 19 7305 5,215 | —4,628 —54 —134| 44,549
309 43 49 2,528 | 2,527 224 | 5,384 5 317 5,931 | —3,404 —245] 41,148 44,798
350 48 45 648 607 70 | 5,481 56 330 || 5,937 § —5,331 —496] 4594| 46,420
337 248 45 830 601 28 | 6,042 3 291 6,363 | —3,761 +736] —1,814] 43,212
Details of trust accounts, etc. General Fund of the Treasury (end of period)
Social Security Balance in
accounts Net ex- Other Assets General Fund
Period oy
erio z
ing ac- ; De- De- 1’{;’[}5}_ Work
counts o posits posits 0 ork-
Net | ppyest- g;:i-i- Govern- | Re- | Invest- E:éi_ Total in in Other ties Total in|
e erie-t o | ments liur es ment | ceipts | ments ptiu- o5 Federal | special | assets o bal-
P agencies g Reserve | deposi- ance
Banks | taries
Fiscal year ending:
June 1941. .. ... 1,958 1,200 741 218 680 138 490 2,812 1,024 661 1,127 179 2,633 1,885
June 1942 ... 2,327 1,705 614 3,625 863 221 533 3,443 603 1,679 1,162 452 2,991 2,229
1941—Nov. 359 148 40 659 45 1 41 2,544 543 947 1,054 225 2,319 1,562
ec. 63 215 49 140 54 -5 47 3,816 966 1,756 1,004 256 3,560 2,802
1942—Jan 144 50 64 681 57 9 30 3,232 39 1,750 1,090 282 2,950 2,191
Feb. 383 177 59 35 50 5 44 3,867 748 2,054 1,064 305 3,562 2,802
Mar 31 139 67 75 84 9 59 3,857 525 2,231 1,101 365 3,493 2,732
Apr 112 15 59 189 73 9 39 3,216 522 1,579 1,115 365 2,851 2,089
May 422 196 54 430 53 13 40 3,198 382 1,666 1,150 386 2,812 2,050
June 136 297 51 1,417 110 69 48 3,443 603 1,679 1,162 452 2,991 2,229
July 212 117 53 78 192 124 36 3,782 553 2,014 1,215 494 3,288 2,525
Aug. 433 184 52 262 62 24 28 3,695 569 1,880 1,246 541 3,154 2,392
Sept 30 214 45 25 83 37 37 4,688 1,021 2,411 1,256 386 4,302 3, 540
Oct.. . .. 126 49 38 583 26 26 21 5,313 619 3,373 1,321 416 4,896 4,134
Nov.......... 4N 170 34 —449 65 32 13 3,557 512 1,695 1,350 475 3,082 2,320
" Revised.

1 Details on collection basis given in table below. . . . o
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 (—).

INTERNAL REVENUE COLLECTIONS
[On basis of reports of collections. In millions of dollars]

Income taxes Miscellaneous internal revenue
Period E Manufa’c-
erio . state . turers .
Current |Current Excess- | Other Capital Alcoholic|  To- Miscel-
Total [ indivi- | corpo- ga‘:k profits | profits | Total || stock a{}% beverage | bacco Stt;:a;(r:sp r et:'lill%r o | laneous
dual | ration X€S | “taxes | taxes tax tgx e | taxes | taxes excioe | taxes
taxes
Fiscal year ending:
June 1941. ..., . 3,471 1,314 1,649 306 164 37 2,955 167 407 820 698 39 617 207
June 1942. .. ..., 8,007 3,108 | 2,764 460 1,618 57 3,838 282 433 1,048 781 42 852 40L.
1941—Nov........ 66 10 33 16 7 i 361 76 31 90 62 3 72 26
eC........ 769 241 426 26 69 6 352 50 24 23 58 4 93 30
1942—Jan........ 143 38 23 61 18 3 370 3 37 101 70 5 103 52
........ 337 210 48 51 25 2 324 1 36 78 60 3 81 66
Mar........ 3,073 1,457 832 56 717 11 355 (looenennn. 108 85 62 3 64 36
Apr........ 295 132 44 73 44 3 294 |)......... 43 81 63 3 70 33
May....... 205 12 84 33 68 7 277 4o vveeenn 25 84 66 3 63 35
June....... 2,131 715 766 55 584 11 284 )l......... 25 86 71 3 56 42
July....... 53 83 29 53 2 459 4. ... 46 114 74 3 62 160
Aug........ 164 32 53 26 49 3 340 ). ........ 30 123 74 3 60 51
Sept. 2,123 662 781 23 641 17 315 1 28 111 77 3 56 39
Oct........ 19 109 27 58 7 348 |......... 35 119 83 3 66 42
Nov....... 185 19 67 24 73 2 478 185 27 104 79 3 47 32
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES
[Based on compilation by United States Treasury Department.
PRINCIPAL ASSETS AND LIABILITIES OF GOVERNMENT CORPORATIONS AND CREDIT AGENCIES

In million of dollars.]

Assets, other than interagency items Ll?:{gg;’ug;h ieé;h:n
Securities Bonds, notes, U.S. | Pri-
- Total Ac- . | Pro and debentures Govern-| vately
End of month | 55sets Pre- U.s. counts | Busi- | *7% ————| Other | ment | owned
other | 7 ..o | ferred | o3 | Govt. and | mess | PF¥ | Other | Fully Tiabili- |interest | interest
_than stock, direct | pept | Other | prop- | Got | assets | guar- ties
inter- etc. and €I" | receiv- | erty le anteed | Other!
agency guaran- ables sa by
teed U.s.
1941—June. . ......| 13,277 || 8,106 698 376 925 18 598 636 1,497 423 | 6,370 | 1,443 1,604 3,436 | 424
1941—Oct.......... 14,452 |f 8,368 665 489 1,016 20 810 689 1,805 590 6,938 1,416 1,952 3,718 428
Nov. ...| 14,580 | 8,337 664 502 1,021 26 751 698 1,879 702 6,324 1,393 1,974 4,459 430
Dec. . ...| 14,660 | 8,487 680 496 999 46 574 714 1,891 773 6,324 1,392 2,049 4,464 431
1942—Jan..........[ 14,908 | 8,388 675 560 1,027 52 604 751 1,964 887 | 5,705 1,402 2,111 5,256 | 432
Feb. 15,224 |1 8,396 663 582 1,058 53 600 782 2,017 1,073 5,697 1,39 2,372 5,372 434
Mar... ..... 15,750 | 8,407 658 621 1,060 54 632 792 2,262 1,264 5,690 1,433 2,497 5,694 435
Apr. . 16,656 || 8,567 650 645 1,076 54 621 815 2,717 1,511 5,688 1,431 2,656 6,444 | 436
ay. . 17,343 | 8,356 649 732 1,088 55 733 833 3,067 1,830 5,687 1,440 2,950 6,828 437
June. . 17,962 |1 8,379 648 403 1,097 57 774 859 3,512 | 2,233 | 4,568 1,442 | 3,265 8,249 | 438
July. 18,482 || 8,307 642 407 1,113 58 713 879 3,808 | 2,495 | 4,581 1,443 | 3,457 8,562 | 438
Aug.. 19,401 | 8,233 626 609 1,144 57 853 924 4,177 | 2,778 | 4,592 1,445 | 3,691 9,234 | 439
Sept.. 19,974 || 8,190 623 625 1,197 56 1,065 952 4,287 2,979 4,574 1,434 4,154 9,373 439
Oct.......... 20,534 || 8,159 622 581 1,219 60 1,088 976 4,710 | 3,119 | 4,265 1,413 | 4,185 10,230 | 442
LOANS BY GOVERNMENT CORPORATIONS AND CREDIT AGENCIES, OTHER THAN INTERAGENCY LOANS
Home mortgage and housing Farm mort- s
agencies gage loans Other farm credit loans
Recon- Rural | ¢
Total | "tign Fed Fed Siec: | port
otal {| tion ed. ed. trifica- g
:End of month | ;- el Ry %%/n: Fegler- 1\1/}5 g Na- PP“lebdl}c }E‘::lm Feder-| intet- | Banks | Com- | Farm | Farm | tion Im-t Other
nance ( o [ Home | gage | 972! | Hous. | Mort. | 21, | ™edi- | for co-/modity) Credit| Secur- - llama;k
Corp. | 'oan | Loan | Com- Mort- | 740 ¢ | gage blemd atg. opera-| Credit{ Ad- lity Ad-| min.
Corp. | banks | pany f;%i_ Auth, | Gorp. | Panks g;enkxg tives | Corp. | min. | min.
1941—June........ 8,106 j| 1,082 | 1,870 | 170 65 104 316 630 | 1,818 | 255 74 244 263 461 289 114 261
1941—0Oct......... 8,368 |1 1,393 | 1,809 184 73 203 328 610 | 1,786 | 236 101 174 253 466 315 143 294
Nov.........| 8,337 || 1,368 | 1,794 187 72 205 329 604 1,776 230 109 198 252 464 319 138 293
Dec........ 1,433 | 1,777 219 72 207 367 597 1,764 235 113 233 250 467 323 139 291
1942—Jan......... 1,417 | 1,758 | 206 74 210 388 590 | 1,753 | 238 111 240 249 398 327 140 289
Feb. .. 1,464 | 1,742 197 75 211 352 586 1,746 251 110 230 253 420 330 141 288
Mar. 1,470 | 1,724 192 75 214 379 580 1,731 267 106 218 258 436 334 137 286
Apr. 1,469 | 1,709 185 77 215 371 575 1,721 280 102 393 260 450 336 137 287
ay.. 1,468 | 1,692 181 79 216 365 567 1,715 282 99 230 258 456 340 112 296
June. . 1,473 | 1,676 193 82 216 384 562 1,706 289 101 231 258 460 342 113 293
July 1,479 | 1,657 174 83 215 388 554 1,692 291 104 201 256 458 343 115 297
Aug. 1,496 | 1,640 160 85 215 357 547 1,679 287 104 181 254 457 344 117 310
Sept 1,527 | 1,622 145 88 215 360 539 1,663 270 112 173 250 456 344 117 309
Oct......... 1,533 | 1,603 131 91 214 377 528 1,645 248 130 188 244 453 344 119 311

SELECTED ASSET ITEMS OF GOVERNMENT CORPORATIONS AND CREDIT AGENCIES, OTHER
THAN INTERAGENCY ITEMS

Loans by Reconstruction Accounts and other
Finance Corporation Preferred stock held receivables Property held for sale
Recon-
End of month Loans Recon- | Home Fed.land | Com- H Com- | Home
to fi- Lotans struc- [[Owners’ banks and{ modity SIEI.“‘;“‘C’;‘ War | modity {Owners’
Total |nancial| % |Other | tion |l Loan |Other |Fed. Farm| Credit Cormioey| Other | Corpo- | Credit | Loan | Other )
ingti- : oa(is Finance| Corpo- Mortgage | Corpo- - alr:‘:: or- rations | Corpo- | Corpo-
tutions Corp. || ration Corp. ration s ration | ration
porations
1,082 193 480 409 429 183 86 219 79 68 232 257 753 319 168
1,393 175 458 760 405 175 85 228 219 135 228 536 814 298 157
1,368 172 458 738 404 175 85 220 150 144 237 622 812 292 153
1,433 165 473 795 401 175 104 219 34 80 241 703 749 288 151
1,417 150 472 795 398 173 104 216 65 76 247 789 740 286 149
1,464 151 473 840 393 167 103 220 55 74 251 934 654 284 145
1,470 149 475 846 388 167 103 216 80 82 254 1,224 612 280 146
1,469 149 477 843 381 167 102 221 40 90 270 1,460 813 276 138
1,468 146 473 849 379 167 103 222 83 121 307 1,690 972 270 135
1,473 144 472 857 378 167 103 225 96 151 302 2,041 1,068 262 141
1,479 143 472 864 377 162 103 226 107 144 296 | 2,285 1,126 258 139
1,496 144 472 880 372 153 101 231 35 238 349 2,561 1,226 252 138
1,527 153 473 901 369 152 102 226 61 484 294 2,619 1,286 244 138
1,533 153 472 908 368 152 102 225 80 490 293 2,921 1,415 238 136

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

Bank Board. Loans by these institutions amounted to $1,863,000,000 on October 31, 1942,
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BUSINESS INDEXES

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

. : Construction
Industrial production
: 2% contracts
(phi';;g«:!‘;l (:_}_“{38) awarded (value)® Depart- | whole.
Income 1923-25 = 100 Fac- |Freight-| ment le
pay- Factory tory | car stcl)re Py (l',:os.t of
ments Manu- employment? | Pay-, | load- | sales 3 iving
Year and (value): factures . 1923-25 = 100 | rolls* 5 111;?5' (Val's gl:gel;{ 19_3:5‘394
month 1935-39 Min- Resi- | o) 1_?23_2 935-39 | ue) 1926 = 100
=100 Total I | Total || den- | 4y =100 | =100 |1923-25 | 1%
Non- | Sr&'® tial | Other =100
Dur-
able | dur-
able
(Ad- Ad- | Unad-|j 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
72 84 62 71 63 44 79 106.7 98.0 120 78 138.6 124.5
75 93 60 83 63 30 90 107.1 117.2 129 94 154.4 143.2
58 53 57 66 56 44 65 82.0 75.6 110 87 97.6 127.7
73 81 67 71 79 68 88 90.7 81.2 121 88 96.7 119.7
88 103 72 98 84 81 86 103.8 102.9 142 28 100.6 121.9
82 95 69 89 94 95 94 96.4 96.0 139 99 98.1 122.2
90 107 76 92 122 124 120 99.8 101.1 146 103 103.5 125.4
96 114 79 100 129 121 135 101.7 104.2 152 106 100.0 126.4
95 107 83 100 129 117 139 99.5 102.4 147 107 95.4 124.0
99 117 85 99 135 126 142 99.7 103.5 148 108 96.7 122.6
110 132 93 107 117 87 142 106.0 110.4 152 111 95.3 122.5
91 98 84 93 92 50 125 92.4 89.4 131 102 86.4 119.4
75 67 79 80 63 37 84 78.1 67.8 105 92 73.0 108.7
58 41 70 67 28 13 40 66.3 46.7 78 69 64.8 97.6
69 54 9 76 25 11 37 73.4 50.1 82 67 65.9 92.4
75 65 81 80 32 12 48 85.7 64.5 89 75 74.9 95.7
87 83 9% 86 37 21 50 91.3 74.1 92 79 80.0 98.1
103 108 100 99 55 37 70 99.0 85.8 107 88 80.8 99.1
113 122 106 112 59 41 74 108.6 102.5 111 92 86.3 102.7
89 78 95 97 64 45 80 90.9 78.5 89 85 78.6 100.8
108 109 108 106 72 60 81 99.9 92.2 101 90 77.1 99.4
123 138 13 117 81 72 89 107.5 105.4 109 94 78.6 100.2
156 193 135 125 122 89 149 127.7 148.8 1 130 110 87.3 105.2
106 108 108 92 73 67 78 99.5 91.2 101 88 75.0 [........
119 118 11 114 73 68 76 103.7 95.4 111 90 79.1 100.6
P 126 130 115 119 76 68 82 107.3 103.2 114 92 79.4 |........
November . ..... 109.9 124 126 134 117 120 83 61 101 107.5 103.2 114 93 79.2 |........
December. . ....| 111.3 125 122 138 117 114 86 60 107 107.8 105.4 110 95 79.2 99.6
1940
January........ 110.7 122 117 134 113 119 75 53 93 107.6 105.0 99.8 1 92
February . 11007 116 114 123 110 115 63 56 68 105.8 105.0 99.3 105 90
March.. 110.3 13 112 118 107 118 62 57 66 104.0 104.4 99.8 100 89
April. 110.6 13 112 116 107 119 64 62 66 102.8 103.2 97.9 103 89
May. . 112.0 116 117 124 110 118 64 64 65 102.8 102.5 97.8 106 89
June.. 112.1 122 122 133 114 119 74 69 77 103.9 103.1 99.5 111 91
July. ... 112.8 122 120 136 13 120 85 7 91 105.1 103.2 98.2 110 92
August . .. 113.9 124 124 143 112 115 90 82 98 107.4 107.4 105.5 112 98
September. . 115.5 127 132 151 112 117 93 82 101 108.9 111.4 111.6 112 97
October . . .. 117.2 131 136 155 117 114 95 85 103 111.4 113.8 116.2 110 94
November......| 117.7 134 136 157 120 118 111 87 130 114.2 114.7 116.4 116 100
December. . ....[ 121.3 139 136 164 124 119 115 90 136 116.6 116.2 122.4 119 101
1941 :
January........ 123.4 141 136 171 123 119 103 84 117 118.3 115.5 120.7 122 101 80.8 100.8
February.......| 125.4 144 140 176 126 119 99 76 118 118.6 117.8 126.8 124 103 80.6 100.8
March.. 127.2 147 145 180 128 126 94 74 109 119.4 119.9 131.2 126 103 81.5 101.2
April. 129.4 144 144 180 131 96 103 80 121 122.0 122.6 134.7 112 104 83.2 102.2
May.. 133.6 155 155 190 135 126 101 88 111 124.9 124.9 144.1 135 105 84.9 102.9
June.. 137.0 160 160 195 139 133 117 101 129 128.7 127.9 152.2 139 104 87.1 104.6
July.. 138.9 160 159 199 138 131 139 115 158 133.3 130.6 152.7 138 115 88.8 105.3
August 1411 161 163 200 139 133 152 112 184 133.3 133.1 158.1 139 134 90.3 106.2
Septembe 143.1 161 167 202 137 131 161 105 206 132.3 135.2 162.6 130 116 91.8 108.1
October 145.4 164 168 208 139 131 145 87 192 132.8 135.4 167.0 127 105 92.4 109.3
November......| 146.5 167 167 209 144 131 138 74 189 134.4 134.8 165.4 135 116 92.5 110.2
December. . ....| 154.7 168 164 214 141 132 123 69 167 134.9 134.2 169.9 137 11 93.6 110.5
1942
January........ 156.1 172 . 166 224 143 131 118 82 147 135.7 132.5 173.5 140 138 96.0 112.0
February . ... 157.4 172 167 227 142 129 128 100 151 135.1 133.8 178.3 139 126 96.7 112.9
March. 157.8 172 168 231 139 127 125 95 149 134.7 135.1 182.9 136 124 97.6 114.3
April . 160.9 174 172 234 139 130 128 82 165 136.0 136.6 188.0 143 117 98.7 115.1
May.. 161.9 175 175 239 138 129 158 76 226 137.7 137.8 193.5 143 108 98.8 116.0
June. . 165.8 176 177 244 136 133 193 76 288 140.1 139.4 198.2 141 104 98.6 116.4
July .. 168.7 179 180 249 138 132 206 74 313 143.9 142.4 204.6 142 121 98.7 117.0
August. ........| 17t.6 183 187 257 140 133 182 65 278 145.0 145.9 214.7 143 130 99.2 | 117.5
September. . .... 172.8 186 192 263 141 130 179 70 268 | P145.0 | P148.2 | P220.5 136 123 99.6 117.8
October......... ?175.5 189 194 272 143 126 185 83 269 L. o]t 133 128 | 2100.0 119.90
November.......|........ ?192 P192 || P277 | P144 | P130 | P180 P83 [ P259 ... el 134 138 | P100.3 119.8
December.......0........ €194 €190 €281 €145 128 Lo ol €101.0 [........

P Preliminary, * Average per working day. 7 Revised. ¢ Estimated. ! Department of Commerce series on value of payments to individuals.
For indexes by groups or industries, see pp. 76-79; for description, see BULLETIN for September 1941, pp.878-881, and for August 1940, pp. 753-771.

3 Based on F. W. Dodge Corporation data; for description, see p. 358 of BULLETIN for July 1931; by groups, see p. 84.

4 The unadjusted indexes of employment and payrolls, wholesale commodity prices, and cost of living are compiled by or based on data of the Bureau
of Labor Statistics. The Bureau has comprehensively revised its series on employment and payrolls. Indexes on the old basis are not available since
September. New indexes are shown on page 14. .

& For sales comparisons by cities and by departments see pp. 86-87 of this BULLETIN.

Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882 and Sept. 1941, pp. 933-937; for factory employment and payrolls
October 1938, pp. 838-866, October 1939, pp. 879-887, and February 1941, p. 166; for department store sales, October 1938, p. 918, and{January 1941, p. 65;
for freight-car loadings, June 1941, pp. 529-533.

Janvary 1943 75

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



INDUSTRIAL PRODUCTION, BY INDUSTRIES
(Adjusted for Seasonal Variation)

[Index numbers of the Board of Governors.

1935-39 average = 100]

1941 1942
Industry
Oct. | Nov. | Dec. | Jan. | Feb. | Mar. { Apr. | May | June | July | Aug. | Sept.| Oct. | Nov.
Industrial Production—Total................. 164 | 167 | 168 | 172 | 172 | 172 | 174 | 173| 176| 179 | 183 | 186 P189| P192
Manufactures—Total.......................... 170 | 173 | 174 | 179 | 180 | 180 | 181 | 183| 184| 188 | 192 | 196| P201| 7203
Durable.. ... ...coooooiiiiieiiiiiiiiiii. 208 209 | 214} 224 | 227 | 231 234 239 | 244 249 | 257 263 | P72 P77
Nondurable! 139 144 | 141 | 143 142 139 139 | 138 136 138 | 140 ] 141 | P143 | P14
Iron and Sieel ... 192 92| 191} 192 194 200 199 | 200 197 | 196 | 197 | 199 207 203
Pigiron.................. 184 184 | 190 189 189 192 192 191 193 192 190 194 199 199
Steel ... . ... 207 207 205 209 211 218 219 219 216 216 218 219 229 224
Open hearth and Bessemel 179 77§ 176 | 176 | 178 | 182 181 | 182 | 178 | 175 | 177} 179 186 182
Ef::tric .................................. 409 420 | 411 | 449 | 448 | 477 487 | 488 | 489 506 | 507 | 503 536 527
Machinery. .........cooooviiiiiiiii 232 230 | 243 | 250 | 259 | 268 273 | 279 | 287 289 1 299 | 306 314 | P320
Government Arsenals and Quariermaster Depots. ... .. * * * * * * * * * * * * * *
Transportation Equipment...... ... ......... 269 276 | 278 | 305 | 314 330 350 | 372| 396 | 425 | 458 | 481 ¥P501| P515
Aircraft. ... ... e * * * * * * * * * * * *
Automobile bodies, parts, and assembly.. .. 120 | 118 | 105 | 105 1041 107 | 112} 116 { 124 ] 131 136 | 7139
Automobile factory sales................. A& e]e @1 | A A]O 2) (@)
Railroad cars * * * * * * * * * * * *
LocomoOtives. . .....covevvniniiiiniiniianian.s . * * * * * * * * * * *
Shipbuilding
Private yards. ........cooviiiiiiiiiani.. 634 645 . * * * * * . * * * * *
Government yards......................... * * * » * * * * * * * * * *
Nonferrous Metals and Products. ................... 185 90| 193 191 187 | 180 77 | 182 188 | 188 | 189} 189 9 | 2196
Nonferrous metal smelting 147 150 | 151 153 { 1574 157 161 | 163 * * * * * *
Copper smelting.. . 137 139 141 140 141 147 155 161 * * * * * *
Zinc smelting, ...l 177 179 | 182 184 189 { 184 185 184 * e e . » *
Lead production.. A 119 127 122 131 140 134 132 * * * * . » *
Copper deliveries. .... e 217 226 | 230 | 235 | 224 208 195 | 205 * * * * * »
Lead shipments.................o...o Ll * e . 4 . . * * . » » . * *
Zinc shipments............... ..ol 143 147 145 152 151 148 145 146 * . * * * *
Tin consumption. ..........oovvuerineiinronn.. 153 155 | 1711 . * * * * * hd . . * »
Lumber and Products......... e 135 135F 138 | 143 | 144 134 133 | 134 133 | 136 | 127 | 123 1251 P130
Lumber......cooviuiiiiiiiiiii i e 129 128 132 138 143 128 127 124 127 130 | 125 119 123 | P125
Furniture..........c. oot 146 148 149 153 147 145 146 152 143 148 132 130 131 7139
Sione, Clay, and Glass Products.................... 158 162} 167 | 199 | 189} 169 152 144 | 137 | 134 139 145 147 ) P152
Cement........oovuiiiiiii it 159 164 191 249 236 188 161 146 145 150 160 167 174 178
Unglazed brick............. 145 153 152 160 152 133 119 104 92 90 87 |...... e
Glass containers.. .. 167 169 | 165 184 | 178 187 176 | 178 163 | 145 153 163 162 169
Polished plate glass 102 105 67 65 49 41 43 35 37 49 36 38 32 34
Textiles and Producls. .......................cvuue. 150 156 1541 158 | 156 | 153 157 | 156 | 152 154 | 154 | 156 156 | P156
Textile fabrics....... Lottt 143 148 146 148 147 143 148 146 143 145 144 146 b Y P
Cotton consumption. . .. 161 167 155 169 174 | 169 177 175 169 166 169 172 172 171
Rayon deliveries.... 172 179 | 179 180! 174 | 175 170 169 | 169 168 169 { 170 174 177
Silk deliverie& ‘s 10 15 * * * * * * * * * * * *
Wool textiles........ . 164 166 | 178 | 161 153 148 153 | 150 | 151 160 154 155 157 {.......
Carpet wool consumption 133 133 | 164 78 79 70 34 5 46 43 27 34 43 |
Apparel wool consumption. 199 2001 209 ( 202 191 | 196 2031 201 194 | 208 | 206 [ 198 205 |.......
Woolen yarn.............. 157 156 159 163 165 | 161 173 172 165 175 173 | 7175 178 |.......
Worsted yarn............. e 185 184 195 173 148 143 164 168 166 176 173 168 171 ...,
Woolen and worsted cloth.............. 164 170 182 183 172 167 177 179 172 184 177 179 175 |.......
Leather and Products...................c.ccovveen. 125 134 | 128 | 127 | 121 121 127 126 | 126 117 108 105 116 | P126
Leather tanning. ....................co.eal 129 134 123 130 127 127 130 | 128 122 117 115 114 121 |.......
Cattle hide leathers.. RN 138 145 135 148 139 139 147 147 142 143 139 135 M3 ...
Calf and kip leathers...................... 107 108 89 86 93 96 91 95 88 80 95 | 796 100 |.......
Goat and kid leathers...................... 121 123 117 119 120 | 120 115 104 94 79 70 76 811.......
ShoeS. ... et e 123 134 | 131 125 117 116 124 | 125 129 118 103 9 112 129
Manufactured Food Products........................ 134 41 137 140 140 { 136 136 134 138 | 143 143?149 P146 | P143
Wheat flour..............cooieiii i, 101 103 109 108 110 [ 101 98 | 105 | 102 106 | 105 | 101 108 115
Cane sugar meltings........................... 112 139 > * * * * * * * * * * *
Manufactured dairy products.................. 148 147 | 1551 154 | 150 | 146 151 | 7442 | T138 | 142 | 143 | P140 | P139 |.......
Icecream............oooiiiiiii i, 158 146 | 154 155 150 147 160 | 145 145 ) 7154 | 153 f... . .. ). el
Butter....oooiiiii i 106 7103 104 106 107 108 110 111 105 108 108 102 100 98
Cheese.............. e .. 158 72 176 172 182 192 195 1 183 157 159 163 153 142 139
Canned and dried milk..... e 197 224 240 | 234 | 220 | 198 187 178 168 | 164 | 172 167 168 {.......

T Revised. ? Preliminary.

* Included in total and group indexes but not available for publication separately.
Beginning in January 1942 includes industrial alcohol produced in the alcoholic beverage industry. Figures not available for publication separately.
Beginning in December 1941 this series dropped from the index of industrial

2
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Industrial Production, by Industries (Adjusted for Seasonal Variation)—Continned

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

1941 1942
Industry
Oct. | Nov. | Dec. | Jan. | Feb, | Mar.| Apr. | May | June | July | Aug. | Sept.| Oct. | Nov
Manufactured Food Products—Continued
Meat packing ...........covviiiieniiiaiaa.. 133 135 142 148 141 144 142 140 153 146 153 159 145 145
Porkandlard ................... 148 148 161 165 151 161 156 163 177 168 174 187 157 163
Beef ..o 123 124 127 138 139 132 134 121 137 130 136 129 133 122
Veal ... 108 114 98 96 96 98 96 04 103 103 | "113 127 129 135
Lamb and mutton .. 103 111 117 113 113 128 119 105 104 116 127 137 141 156
Other manufactured foods.......... 135 144 | 137 | 140 | 142 138 137 136 | 140 ; 147 146 | 154 152 | 2147
Alcoholic Beverages........................... 129 109 116 139 | 133 116 109 111 104 127 142 138 128
Malt BQuor.........cooivieiiii e 129 110 123 120 128 117 114 115 104 119 130 147
Whiskey..,........... 107 81 91 77 74 62 63 55 63 96 82 49
Other distilled spirits. 178 139 121 250 75 44 53 80 61 83 99 45
Rectified spirits 138 120 | 102 | 243 | 7242 | 201 153 ] 158 | 163 | 218 | 285 | "224
Tobacco Products.....................oooe 128 132 120 132 | 130 | 125 227 | 122 122 121 130 133
Cigars ......................................... 112 115 139 129 | 126 | 121 120 | 108 112 109 112 107 116 98
Cigarettes...............0cviiiiiiiiiiinienan, 144 149 136 144 144 137 140 140 136 136 152 159 172 174
Manufactured tobacco and snuff............... 104 106 95 99 93 94 97 89 94 89 88 91 102 98
Paper and Paper Products'......................... 146 1531 155 | 154 | 149 150 148 ) 145 134 27| 1311 130 134
Paperandpulp............cooiiiiiiiiii. 151 160 162 | 161 155 156 153 149 136 127 132 131
ulp. ... 174 185 179 | 181 180 | 189 183 184 177 164 169 162
Groundwood pulp 130 141 129 | 135 131 138 129 120 116 113 117 112
Soda pulp.... 145 167 153 153 154 | 155 148 147 129 127 125 126
Sulphate pulp. . oo ooiiiii 215 225 225 | 221 224 | 239 236 | 245 228 | 211 221 211
Sulphite pulp. ........... ... 167 | 178 | 170 177 | 73| 181 474 | 173} 173 ] 157 | 161 | 154
Paper. ... ..., 147 156 160 158 151 151 148 143 129 122 126 126
P?Delboard. P 158 167 186 175 163 162 154 144 120 115 kAl 123
Fine paper........ F 147 160 [ 157 { 151 | 1441 150 146 | 147 [ 138 | 1329 125 125
Newsprint production................. 110 110 [ 106 { 107 | 110 | 106 109 1 1041 103 ) 103 | 18| 106
Printing paper .............. 7150 161 145 151 146 140 135 124 110 109 113 117
Tissue and absorbent paper. . 140 153 1 152 | 166 | 168 | 164 169 | 1751 178 | 148 ) 161 | 166
Wrapping paper....................... 138 140 | 147 147 142 148 151 153 142 132 134 125
Printing and Publishing?........................... 1270 136 130 128 125 1zt | q7 | 112\ 104 | 106 11| 109
Newsprint consumption.................... 105 111 ) 115 | 104 | 103 | 103 98 | 100 97§ 103 ] 108 | 10t 102 110
Petroleum and Coal Products....................... 133 135 139 135 131 126 | 17| 14| 7| 0| 120 121
129 133 135 131 126 | 120 112 109 107 109 113 113 15 ...,
131 134 139 134 125 17 106 103 99 102 106 | 106 108 | 7109
129 129 130 123 128 124 126 122 125 129 133 136 136 }.......
129 137 132 133 131 131 126 122 123 117 117 112 13 §......
121 123 126 | 120 | 128 113 106 101 99 103 106 109 1m2|.......
Coke. ..o 154 153 160 | 161 161 160 162 164 164 163 165 166 166 166
Byproduet coke.................... 145 145 151 152 152 | 151 152 154 154 153 155 155 155 156
Beehive coke................oilll 462 433 1 474 472 493 | 476 494 | 511 509 | 502 | 505 523 524 501
Chemicals......c.ooovvvii i, 148 M9\ 152} 156 { 161 161 165 167\ 172\ 14| 173 173 180 | P181
Rubber Products..............ccccoevevuennnnnninn. 134 * * * * b * * . * . * * *
Rubber consumption........................... 137 * * * * » * * . * * * * *
Tires and tubes..... 103 103 67 33 28 26 25 * * * * * * *
Pneumatic tires. o104 104 67 32 28 26 25 * * * * * * *
Inner tubes..............o.iill o4 | 102] 64 33| 27[ 27 2| * * * * * *
Minerals—Total................................ 131 131 132 131 | 1290 | 127 | 130 | 129 | 133| 132| 133 130y 126! FI30
Fuels oonneoeie e 128 129 | 129} 128 | 125 122 126 125 128 128 29t 128 123 P128
Bitu.minpus coal ... 131 127 130 | 129 120 146 178 173 168 160 152 144 130 | 7133
Anthracite - 120 101 92 89 110 113 114 105 127 156 160 134 110 211
Crude petroleum...................ccooeiii... 128 132} 132} 132 128 | 114 107 108 113 112 118 | 120 122 | P126
Metals. ..o vvnoonnii e 146 147 | T152 | T150 | T153 | 7152 151 | T156 | 158 | *155 | *i51 | 146 142 1 P141
Iron ore shipments.............. 182 r202 | 7205 | r209 { T214 { 7220 | T216 | "232 | *236 | T245 | 7238 | *227 218 210
Copper.. 151 152 157 161 158 162 164 IZ4 * . * * *
Lead.... 119 127 122 131 140 | 134 132 * * * *
Zinc. .... . 13¢ | 31| 138 | 138| 146 * . * * * - .
Gold...........oo o] 130 6] 125 13| 18| * * * he b * *
SHlVer. ..o 108 106 | 105 | 105 | 101 | 106 109 106, 104§ 98} 99| 88
T Revised ¥ Preliminary.
* Included in total and group indexes but not available for publication separately.

Includes also paperboard container production held constant, on a seasonally adjusted basis, at 128 since July 1940 when figures were last reported.
2 Includes also printing paper production shown under ‘Paper.”

Note.—For description and back figures see BULLETIN f
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INDUSTRIAL PRODUCTION, BY INDUSTRIES

(Without Seasonal Adjustment)

[Index numbers of the Board of Governors.

1935-39 average = 100}

1941 1942
Industry
Oct. | Nov. | Dec. | Jan. | Feb. { Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov.
Industrial Production—Total ................ 168 | 167 | 164 | 166 | 167 | 168 | 172 | 175 | 177 | 180 | 187| 192| 194 ?192
Manufactures—Total .......................... 173 173 | 171 | 173 | 175 | 177 181 | 183 | 185 | 189 | 196 202 204 2203
Durable ...................... 210 F 209 | 211 | 216 | 221 | 228 234 240 | 246 | 251 | 260 | 266 275 | P277
Nondurablel 143 144 | 138 137 | 138 { 137 138 137 | 136 139 | 144 | 150 47 | 7143
Iron and Steel ..........c.oiiiiiiiiiiiiiiiiii 192 192 191 192 194 200 199 200 197 196 197 199 207 203
Pigiron.......coooiiiiiiiiiiiiin, DN 184 184 190 189 189 192 192 191 193 192 190 194 199 199
Steel ... et 207 207 205 209 211 218 219 219 216 | 216 218 219 229 224
Open hearth and Bessemer ............... 179 177 | 176 | 176 | 178 | 182 181 | 182 | 178\ 175 177 | 179 186 182
Electric ...... .o 409 420 411 449 448 477 487 488 489 506 507 503 536 527
Machinery ... i 232 230 | 243 2501 259 | 268 273 | 279 | 287 | 289 299 306 314 | P320
Government Arsenals and Quartermasier Depots. ... .. * » * * * * 4 * * » A * * *
Trans poriation Equipment. ...............ccovvvnn 269 276 | 278 | 305 314 | 330 350 3721 396 | 425 | 458 | 481 502 | P515
Adrcraft.. ... e i 1,290 ;1,340 * * * * * * * b * * * *
Automobile bodies, parts, and assembly. ...... 146 142 | 120 | 118 | 105 | 105 104 | 107 ] 112 116 | 124 | 131 136 | 2139
Automobile factory sales...................... 110 123 ¥ [¢:) 2) ) ) @ @ ® ®| @ ® @
Railroad cars. .. ..ot 278 264 * * * . * * * * * hd * *
Locomotives. .............. 338 338 * * hd * * * * * * * * *
Shipbuilding
Private yards...... 634 645 * . * * * * * * * * * *
Government yards. * * * * * * * * * * * * * *
Nonferrous Metals and Products.........cccoovvvne. 185 190 192 191 1871 180 77 | 182} 187 | 188 | 189 | 189 190 | Py96
Nonferrous metal smelting..................... 147 151 | 152 ) 153 | 157 [ 156 162 | 164 * * * . * *
Copper smelting. . ........coveiiiinnn... 137 139 | 141 140 | 141 147 155 161 * * * * * *
Zine smelting. . ... iiiiiin it 177 179 182 184 189 184 185 184 * * * * * *
Lead production.........coveiviennenaenns 119 128 124 131 140 131 135 * * * * * * *
Copper deliveries..........cooveiieinnieennnnn. 217 226 | 230 | 235 224 | 208 195 { 205 * * * * * *
Lead shipments. ......ccoviiiiieviinnenennn. * * * * * * * * * * * * * *
Zinc shipments......... 143 147 145 152 151 148 145 146 * * * * * *
Tin consumption 151 155 [ 165 * * * * * * * * * * *
Lumber and Products........ eimaereeeeataseenets 145 134 ) 128 | 122 | 128 129 132 | 135 138 140 | 138 | 135 135 | P28
Lumber..........ooovues F 138 124 113 112 118 120 127 131 138 141 139 134 131 | P120
Furniture............. ... beereirrere e 159 154 | 155 142 147 147 142 143 139 | 137 136 | 137 142 | P44
Stone, Clay, and Glass Producls..... 175 169 147 | 138 132 140 151 163 | 158 | 151 160 | 163 163 | P157
Cement......... 185 171 153 137 132 141 161 |..178 183 186 195 | 200 202 186
Unglazed brick... 170 166 | 137 97 83 90 116 118 115 111 104 [ el
Glass containers...... 172 170 153 165 164 | 176 176 |..190 171 151 167 166 . 167 17
Polished plate glass 17 120 80 68 47 43 43 35 37 32 30 38 37 39
Textiles and Products..........cvumeumeomoesssnensens 150 156 | 154 | 158 156 ) 153 157 | 156 152 154 | 154 | 156 156 | P156
Textile fabrics. ........cooiiiimiiimimn, 143 148 | 146 148 147 143 148 146 143 145 144 146 M7
Cotton consumption. 161 167 155 169 174 169 177 175 169 166 169 172 172 171
Rayon deliveries. .. 172 179 | 179 | 180 | 174 | 175 170 | 169 | 169 | 168 | 169 | 170 | T174 177
Silk deliveries.... .. 10 15 * * * * * * * * * * * *
Wool textiles...................coiiaaat. 164 166 178 161 153 148 153 150 151 160 154 155 157
Carpet woo! consumption.............. 133 133 | 164 78 79 70 34 5 46 43 27 34 43
Apparel wool consumption............. 199 200 | 2097 202 | 191 ] 196 203 | 201 104} 208 | 206 | 198 205
oolen yarn............ [ 157 156 159 163 165 161 173 172 165 175 173 | T175 178
Worsted yarn. ..............ccoveunnn.. 185 184 195 173 148 143 164 168 166 176 173 168 i71
Woolen and worsted cloth............. 164 170 | 1820 183 | 172 | 167 1770 1799 172 | 184 | 177 | 179 175
Leather and Products...............ccoviivininnnnns 127 123} 116 | 124 131 128 131 1241 115 114°| 15 112 117
Leather tanqing ............................... 129 135 [ 125 131 138 127 130 125 118 112 112 | 7113
Cattle hide leathers....................... 140 151 137 149 | 155 140 147 144 135 133 132 | 7133
Calf and kip leathers...................... 103 102 91 84 98 91 90 90 90 88 | 100 | 794
Goat and kid leathers..................... 120 1191 119 | 119 125 119 119 ¢ 102 94 78 68 77
ShOES . . i e e 125 116 | 110 120 | 126 | 129 131 122 114 114 117 111
Manufactured Food Products....................... 143 139 | 130 124 121 121 123 | T130 [ 139 156 | 165 | P11
Wheat flour...........ocoiiiiiiiiiiininnnanns. 110 107 104 109 109 98 92 96 95 105 106 | 116 118 119
Cane sugar meltings...............ccovvivinnn. 109 114 * * * A * * * . * * * *
Manufactured dairy products ................. 117 100 98 99 | 109 | 124 1521 1931 210 | 207 | "192 | P143 | P109 |.......
Tcecream .....oooiviiiiiiiiiiiiiiiiens 114 88 80 78 88 | 113 154} 197 | 232 | 7280 | T248 .. ... ... ..l
Butter ... i 93 781 82 85 92 96 109 143 147 132 119 101 88 78
Cheese ....... ceaeen e st 148 7131 123 124 | 142 157 189 242 241 205 185 158 134 106
Canned and dried milk ................... 158 156 | 166 | 178 187 194 211 257 249 | 200 177 154 34 ...,

T Revised. ? Preliminary.

* Included in total andgroup indexes but not available for publication separately.

2

Beginning in January 1942 includes industrial alcohol produced in the alcoholic beverage industry.
Beginning in December 1941 this series dropped from the index of industrial production and its wei

and assembly series, which is more representative of production by the automobile industry.
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Industrial Production, by Industries (Without Seasonal Adjustment)—Continued

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

1941 1942
Industry
Oct. | Nov. | Dec.| Jan. | Feb. [ Mar,| Apr. | May [ June | July | Aug. | Sept.| Oct. | Nov.
Manufactured Food Products—Continued
Meat packin 134 | 152 165 | 173 | 135] 131 134 | 140 | 149 138 | 132 | 147
Pork an: 1390 | 178 | 208 | 214 151} 145 148 | 163 | 172 151 | 131| 150
eef. .. ... 138 | 130 | 127 138 | 125! 120{ 125 | 121 | 134} 131 | 137 | 144
Veal....................... 19 | 116 93| 93] 84| 93 95| 98| 104 | 102 | 114 | 140
Lamb and mutton 109 | 108 it ] 18| 113 124 | 115} 108 99 110} 125 153
Other manufactured foods 151 146 131 | 123 124 121 120 | 1231 133 | 157 | 173 | 199
Algoholic Beverages........ . 138 | 118 | 106 12| 17| m3| 13| 120 16| 133 140 141
Malt HAuor. ........oovvviiiiiiiiiinens 90 9 | 96| 100 | 112| 124§ 136 | 134 148 | 152 149
Whiskey . ......oovioiiennnn. 101 104 ) 102 9% | 77 69| 54| So| s3! 45| ‘39
Other distilled spirits 292 150 | 163 45 29 32 48 36 39 47 62
Rectified SPIrits. .. ..........ooviuvinieeiinnies 190 | 135 | 177 { "208 | 191 136 | 130 | 130 | 183 [ 223 | 7238
Tobacco Products............c..cooiiiiinneinnn. .- 133 | 134 | mo| 126 121\ 7} 19l 123 132 131y 135) 144
[0 U 135 | 137 107 | 104} 109 | 111 141 107 | 120 13| 115 | 123 140 117
Cigarettes........................ 141 143 | 121 146 | 136 | 127 130 | 142 | 150 | 153 | 160 | 170 169 167
Manufactured tobacco and snuft 106 105 83 96 92 96 9 89 96 91 89 98 104 o7
Paper and Paper Products!.... T152 | 152 | M6 | 151 1531 155 151 144 133 122 130 134| 139
Paperand pulp................oooiiiiii... 155 150 | 154 | 159 | 160 | 161 157 | 149 134 1211 130 132 LI D
Pulp ... 175 186 | 174 | 183 | 186 | 194 | 187 | 186 | 174 | 156 | 166 | 159 162 ...
Groundwood pulp......................... 121 144 | 13¢| 140! 137| 148 144 | 133} 118 | 100 100 98 107 1.......
Soda pulp...........ooci 145 167 148 | 153 | 158 | 160 152 | 147 | 127 | 119 125 | 127 137 |......
Sulphate pulp . 20 | 225 | 214} 223 230 | 243 | 236 245| 226 | 207 | 221 | 211 212 4. ...,
Sulphite pulp . 7t 179 | 1661 177 | 179 ] 185 178 | 173 169 150 | 161 | 154 156 1......
aper........ 152 155 151 | 155 | 156 | 156 1521 143 | 1281 116 | 125 | 128 135 |.......
Paperboard.................... ... ... 167 167 166 | 168 | 167 | 168 | 157 | 141 | 120 109 | 123 | 131 136 137
Fine paper.................coccooviieen.. 147 155 154 | 152{ 155{ 160 | 150 | 151 | 135 | 120 | 118 | "118 130 {.......
Newsprint produc FO R 110 113 107 | 107 | 108 | 106 109 | 105 | 104 | 101 105 | 106 107 103
Printing paper ........................... 151 160 144 | 131 151 145 140 | 127 108 102 110 | 116 13t ...
Tissue and absorbent paper................ 145 151 146 | 161 | 175 | 166 172 | 173} 177 | 140 | 161 | 172 176 ...
Wrapping paper........c....o.iiiiiiiinnas 143 140 143 | 147 | 147 151 1521 1501 139 128 133 | 126 129 |......
Printing and Publishing?® . r13z2 | 138 | 131 125 126 126 | 123 15| 103 96| 02| 109| 120 P12
Newsprint consumption. . ... 112 117 117 99 | 102 107 105 | 104 98 90 95 1 102 109 115
Petroleum and Coal Products.. .. ... 135 136 138 | 132 129 122 178! | w5 7| 1| o1z 123
Petroleum refining. ........o.ooovieniiii. 132 134 134 | 128 124 | 116 1] 110 108} 110 ] 114} 116 17 ).
Gasoline. .. 134 | 135 136 | 129] 121 112| 104 | 103 | 101 | 105 | 109 | 109 11 | 7110
Fueloil.,.... 130 | 130 | 132 | 27| 120 22| 123 122 | 123 | 127 | 130 | 137 137 {oeeee.
Lubricating oil 129 137 131 | 120 | 129, 130 131 127 | 123 15| 116 | 112 3 ...
Kerosene. .. 121 126 1271 126 | 129 | 115 108 100 | 97| o7 101 106 FEV R
Coke....oo i 154 153 160 | 16t | 161 | 160 162 | 164 | 164 | 163 | 165 | 166 166 166
Byproduct coke 145 145 151 | 152 152 151 152 | 154 [ 154 | 153 | 155 | 155 155 136
Beehive coke. . 462 | T433 474 | 472 493 | 476 494§ 311 | 509} 5021 505 | 523 524 501
Chemicals.......oooovvnn.. 153 151 153 | 155 161 166 168 | 166 | 166 1671 70| 175 184 . PI183
Rubber Products................ 134 * * * * * * * * * * * ¥ *
Rubber consumption.......................... 137 * * * * * * * * * * * * *
Tires and tubes............................... 103 | 103 67| 33| 28] 2 25 * * . * * * *
Pneumatic tires........................... 104 104 67 32 28 26 25 * * * * * L *
Inner tubes..........oooiiiiiiiiiiiiiiann. 94 102 64 33 27 27 27 * * * * * *
Minerals—Total .................... 139 1353 126 | 125 | 125 | 118 125 | 130 | 132| 131 136| 137 135 | 7133
FUEIS . et e e 132 131 131 131 130 122 21t or2r| 1) 21| gz 129 1277 P30
Bituminous coal 146 145 144 | 1441 141} 140 150 | 147 | 1443 141§ 140 | 150 145 | 7132
Anthracite ....... 127 | 103 981 104 | 121 ] 116 | 122 | 15| 117 1221 118 129 117 | 7124
Crude petroleum 127 128 120 | 129 127} 115 100 ) 111 13} 1z} 121) 120 121 | 7123
Metals. . ovveeere e 181 | 161 98| 91| 92| 96| 153 189 | 194| 194 103 vie5 | 180 | PiIsI
Tron ore shipments. ....................coo.... 281 280 e 23 236 | 371 | 381 | 404 | 387 | 357 334 229
[ 2 156 157 150 1 158 | 160 | 165 169 | 174 * * * * * *
Lead. .. .vvreeern e 119 128 124 | 131 140 | 131 135 * * * * * * *
2 134 131 138 | 138 | 146 * * * * * * * * *
Gold....vereeiie e 1152 132 130 | 107 ) 106 * * * * * * * * *
L O 107 106 105 | 106 | 103 | 110 110 | 105 | 100 97| o1 89 ... bl

7 Revised.  ? Preliminary.

* Included in total and group indexes but not available for publication separately. . i
1 Includes also paperboard container production which has been carried forward on the basis of seasonal changes since July 1940 when figures were last

reported

2 Tncludes also printing paper production shown under “Paper.”
Norge.—For description and back figures, see BULLETIN for September 1941, pages 878-881 and 933-937, and August 1940, pages 753771 and 825-882.
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FACTORY EMPLOYMENT, BY INDUSTRIES
(Adjusted for Seasonal Variation)

{Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1937. 1923-25 average = 100}

1941 1942
Industry and group

Oct. | Nov.| Dec. | Jan. | Feb. | Mar. | Apr. | May [ June | July | Aug. | Sept.
Totall ... ....... ... 132.8| 134.4) 134.9| 135.7| 135.1| 134.7 | 136.0 137.7 | 140.1 | 143.9 | 145.0 | 145.0
Durable goodst ..... . 142,37 143.7 144.3| 146.7| 146.8| 146.9 | 149.2| 151.7| 156.3 | 162.1 | 165.7 | 167.2
Nondurable goodsl 123.8) 125.6 126.0] 125.2 123.8] 123.1 | 123.3| 124.3] 124.7 1 126.6 | 125.2 | 123.8
Iron and Steel and Products............... . 138.2] 138.3) 138.9{ 139.0 136.5) 134.7 | 134.2 | 134.1 ) 135.5 | 136.3 | 135.3 | 133.7
Blast furnaces, steel works, etc........] 150 149 148 148 149 150 149 | 148 149 151 153 153 151 149
Bolts, nuts, washers, and rivets....... 173 172 170 169 170 1 169 | 170 170 172 176 177 177 182
Cast-iron pipe..........oovveieannnnen 94 97 98 101 100 98 100 99 98 98 94 91 91 91
Cutlery and edge tools................ 130 128 129 130 134 136 133 | 134 129 127 129 132 127 123
Forgings......oooovvviiviiiiiiiinn, 112 113 115 115 117 119 122 123 128 129 132 138 137 138
Hardware............cocovivieinnnnns 116 117 115 113 104 99 94 94 91 90 93 96 99 98
Plumbers’ supplies.................... 103 100 98 98 98 96 92 88 81 78 74 65 63 62
Stamped and enameled ware .......... 231 231 225 225 220 216 208 | 207 200 200 203 205 209 206
Steam and hot-water heating......... 126 125 125 123 125 127 124 123 122 119 120 124 126 127
Stoves. ... ..ot 115 109 105 104 108 110 101 95 90 86 85 92 83 80
Structural and ornamental metal work| 107 106 107 107 107 108 112 | 113 116 116 117 119 121 122
Tin cans and tinware . L] 132 132 127 138 141 147 141 122 115 110 105 101 99 96
Tools.............. ..} 146 147 145 146 148 152 153 153 154 154 155 153 155 151
Wirework 198 214 203 201 199 184 169 160 152 147 153 159 158 152
Machinery. ........ ... iiiiiiiiiiins 1781 1784 180.2) 182.3] 185.2| 189.4) 193.1| 197.0 } 200.4 | 202.7 } 206.9 | 212.3 | 218.6 | 219.7
Agricultural implements.............. 182 181 180 172 167 161 161 160 157 162 166 169 173 168
Cash registers, etc...........coouun.. 170 173 175 177 178 176 178 | 177 174 177 186 185 181 181
Electrical machinery.................. * * * * * * * * * * * * * *
Engines, turbines, etc................. * * * * * * * * * * * » * *
Foundry and machine-shop products..| 146 147 148 149 150 153 155 | 157 160 161 165 168 172 171
Machine tools........................ * * * * * * * * * * * * * *
Radios and phonographs.............. 187 183 179 194 1 206 220 235 | 250 249 223 195 199 196 193
Textile machinery.................... 108 110 110 109 109 109 110 109 110 109 108 107 104 104
Typewriters............cooiiiininen. 157 158 160 159 159 157 152 147 126 115 104 100 94 90
Transportation Equipment 193.1 195.4 204.7) 209.6| 205.8 211.0| 216.2] 220.7 | 230.9 | 246.2 | 268.4 | 295.2 | 314.4 | 329.1
Aircraft............... * * * * * * * * * * * * * -
Automobiles?. .................... .| 139 128 129 127 111 96 84 81 79 83 89 96 99 103
Cars, electric- and steam-railroad......| * > > * * * * * > * * * * »
Locomotives. .. .. [ * * * * * * * » * * * * * *
Shipbuilding...........c.oooiii * * hd * * hd hd * * * * * * hd
Nonferrous Metals and Products ....... ) 147.9] 144.8]) 143.1) 142.2 143.4) 147.1] 146.7) 146.8 | 145.8 | 146.5 | 145.0 | 150.8 | 151.3 | 149.0
A]uminuml .............. .. * * * * * * * * * * * * * »
Brass, bronze, and copper. .. * * * * * * * * * * * * * .
Clocks and watches................... 121 110 | 1i4 110 108 112 110 111 113 117 116 115 109 105
Jewelry.. ... i, 119 110 105 106 112 114 110 109 106 104 928 96 89 80
Lighting equipment................... 118 119 119 114 106 102 100 97 88 87 86 93 92 83
Silverware and platedjware........... 87 85 84 82 83 82 78 i 66 65 65 72 67 66
Smelting and refining ................. 105 103 100 29 100 102 102 101 102 101 100 101 100 97
Lumber and Products ..................... 78.4 77.3 76.4 76.9 78.1 79.2| 717.90 754 | 73.8 73.2 72.4 | 72.7 71,2 69.4
Furniture.......... 107 103 101 104 105 106 104 103 101 100 97 95 91 88
Lumber, millwork. 76 75 76 75 75 75 73 72 70 70 70 72 72 72
Lumber, sawmills..................... 68 68 67 67 68 70 68 66 64 64 63 64 63 61
Stone, Clay, and Glass Products............ 98.4] 98.7 98.9) 100.9 101.6] 105.0| 100.1] 96.9 94.7 90.9 90.8 91.0 89.9 89.5
Brick, tile, and terra cotta............ 74 74 73 76 77 81 78 75 71 67 65 65 63 62
Cement.........o.cvviiiiiiiiininann, 78 79 79 82 85 88 87 83 80 77 78 79 79 80
Glass................... 130 130 131 133 132 135 126 124 124 122 119 118 118 119
Marble, granite, and slate. 42 43 45 45 45 48 43 41 39 32 37 36 36 36
Pottery.....oooovviviniiiinininne., 123 122 121 121 121 125 121 116 115 115 119 125 119 118
Textiles and Products ..................... 7.1 114.7) 112.9] 13.3] 113.2] 112.0{ 110.0| 109.4 | 110.9 | 112.3 | 112.2 | 114.6 | 111.4 | 108.2
Fabrics.........oooiiiiiiiiiiiiinn., 109.6] 107.2| 105.4| 105.1 104.4| 104.1] 102.2] 102.6 | 104.8 | 105.5 | 107.2 | 108.1 | 106.2 | 103.5
Carpets and Tugs ....ooovvivieninn..., 91 91 90 90 90 85 81 75 70 67 70 7t 69 70
Cotton goods.........ooevvveiiia ... 115 112 112 111 110 110 110 110 112 114 117 119 119 116
Cotton small wares...... PR 110 110 108 109 109 107 107 106 107 110 115 118 117 114
Dyeing and finishing textiles .......... 143 140 135 130 133 131 130 132 133 133 132 138 134 133
Hats, fur-felt......................... 79 77 78 78 76 73 71 70 68 60 68 64 54 48
Hosiery. ... ....ocociiiiiiiiieninnnn.. 144 135 133 132 133 132 130 127 125 123 122 123 120 116
Knitted outerwear.................... 83 78 77 78 81 78 79 79 82 81 80 80 78 71
Knitted underwear.. e 88 88 87 87 86 90 86 86 85 87 88 92 89 87
Knitted cloth...... 161 158 147 147 147 149 150 151 155 155 156 153 146 144
Silk and rayon goods.. 67 61 60 61 59 59 61 63 68 69 66 61 57
Woolen and worsted go .. 108 112 109 110 107 106 99 102 109 108 108 108 104 105
Wearing apparel........................ 128.8| 126.6| 124.7| 126.9 128.2] 125.1| 122.8] 120.0 | 119.7 | 122.7 | 118.5 | 124.0 | 118.2 { 114.1
Clothing, men’s............oovvenaa.., 120 119 120 125 128 123 118 118 119 126 122 116 114 113
Clothing, WOMEN'S. .eoovvenneneennnns 176 171 165 167 169 161 162 156 154 156 130 171 153 148
Corsets ancj alhed garments . ceee.l| 122 123 112 122 115 112 116 113 112 111 110 100 107 103
Men.’s furnishings..................... 137 134 127 121 113 115 113 111 111 111 112 121 120 113
Millinery......coviiiniiiieneneninan., 79 77 75 68 68 72 78 74 70 64 55 69 70 65
Shirts and collars .....c..c.vvvunien... 135 134 131 132 135 145 133 129 129 130 129 134 129 123
Leather and Manufactures ................ 97.91 98.0{ 99.6] 104.2| 103.1 98.8( 96.3| 97.41 98.11 100.0 | 100.1 95,31 9L2] 90.5
Boots and shoes el 94 94 96 101 100 95 92 93 95 97 98 92 88 87
Leather.............coooiiiiiii. | 96 98 97 98 97 96 95 96 95 94 94 92 90 90

* Included in total and group indexes but not available for publication separately.

1 Indexes adjusted to Census of Manufactures through 1939. For back figures see BULLETIN for February 1941, p. 166, and for June 1941, p. 569.

2 Seasonal adjustment factors for all months changed to a constant of 100 beginning with J uly 1942,

Note.—Basic data from which thege indexes are constructed have been comprehensively revised by the Bureau of Labor Statistics. October indexes
are not available and September 1942 indexes are preliminary. Seasonally adjusted indexes for durable goods and preliminary indexes for nondurable
%oods and total employment are shown on page 14. Seasonally adjusted “indexes for individual industries and groups will appear in a later issue of the

ULLETIN,
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Factory Employment (Adjusted)—Continued

[Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1937. 1923-25 average=100]

1941 1942 ,
Industry and group

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

Food and Kindred Products ............... 140.9| 138.8] 140.7 | 147.0 147.5 148.4) 147.6| 144.4 142 .3) 143.7 143.8| 149.2 | 150.4 | 152.2
Baking...........coooiiiiii L 152 151 152 152 152 153 152 152 151 151 153 159 162 163
Beverages.............coiiiinia... 298 295 303 311 316 310 310 304 304 310 288 293 308 313
Butter............ e eeeiaaas 104 102 102 106 106 105 105 109 115 116 115 114 114 114
Canning and preserving .............. 169 157 | 164 201 188 183 189 | 168 150 | 157 154 | 165 157 178
Confectionery. . .. 100 91 90 96 95 94 93 94 94 91 89 99 103 90
Flour .. .... 77 79 78 78 79 80 80 79 79 79 81 80 80 80
Ice cream. .. 79 78 83 83 83 82 82 81 82 79 79 78 78 80

Slaughtering and meat pac
Sugar, beet . .............

Sugar refining, cane.................. 93 103 | 103 98 101 97 90 93 94 93 85 83 79 76
Tobacco Manufactures. ................... 64,41 62,0 64.1| 65.0 66.5 69.2] 66.7, 66.1 65.8] 63.6 64.1) 64.8 | 64.7| 64.9
Tobacco and snuff. .................. 53 54 54 54 56 54 53 52 52 52 52 53 53 55
Cigars and cigarettes ................ 66 63 65 66 68 71 69 68 68 65 66 66 66 66
Paper and Printing 125.1) 124.4| 124.9 | 124.8 | 125.9 | 125.2| 123.4]| 122.0 | 121.3{ 119.5 | 118.5| 117.3 | 116.1 | 114.4
Boxes, paper..... 143 141 | 138 139 140 142 139 1 136 133 | 129 126 | 122 119 116
Paper and .pulp s Lol 128 128 128 129 129 130 130 130 130 128 126 122 120 119
Book and job printing . 106 105 108 107 107 107 103 101 101 98 99 101 100 98
Newspaper and periodical printing ...| 118 17 117 116 120 116 115 114 13 113 112 113 113 112
Chemicals, Petroleum, and Coal Products....| 146.3{ 145.7| 147.1 | 148.2 | 149.2 | 151.8 154.7| 155.9 | 157.4| 159.1 | 161.7| 162 4 | 163.0 | 161.2
Petroleum refining. .................... 127 127 129 128 129 130 131 132 132 133 133 133 134 132
Other than petroleum refining.......... 150.9] 150.3| 151.7 | 152.9 154.1 157.1] 160.5| 161.7 163.5! 165.5 168.7 169.5 | 170.1 | 168.1
Chemicals....................... ... 179 °] 180 181 184 187 190 192 195 194 195 197 193 193 190
Cottonseed oil, cake, and meal........| 101 88 95 93 93 93 94 90 97 99 92 | 105 91 91
Druggists’ preparations. ....... L] 138 141 | 141 144 146 152 152 | 153 157 | 162 164 | 170 166 164
Explosives .. * * L * * * * * * * * * * *
Fertilizers. . .. 124 124 | 115 118 116 120 139 | 11 97 | 116 138 1134 135 124
Paints and v €S .....es .. 148 145 | 144 144 144 145 142 | 141 137 | 131 127 | 126 128 127
Rayon and allied products . .| 328 324 | 323 320 320 313 308 | 309 317 | 318 324 | 311 306 308
OAD . .« v\ et aens 99 96 94 94 95 94 92 91 91 88 86 83 83 83
Rubber Products..............coovvvvnnnns 113.3) 111.6] 110.1 ) 110.1| 109.4 99.6] “98.3| 97.5 93.7] 94.5 98.1] 103.4 | 106.4 { 107.4
Rubber boots and shoes .............. 79 75 78 80 78 73 76 75 75 76 74 79 75 77
Rubber tires and inner tubes......... 87 87 86 86 85 75 73 73 73 75 78 83 86 88
Rubber goods, other.................. 200 196 | 189 187 189 175 173 | 170 156 | 154 162 | 168 176 174

* Included in total and group indexes but not available separately.

ESTIMATED EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS BY INDUSTRY DIVISION

[Thousands of persons]

Manut c Transpot;i Finance, SFedeml,d
- anufac- T onstruc- tation an service, tate, an
Year and.month Total! turingt Mining tion* public Trade and mis- local govern-
utilities cellaneous ment
SEASONALLY ADJUSTED
1941—November................ 35,647 13,443 969 2,054 3,369 7,043 4,266 4,503
December................ 35,802 13,555 973 2,067 3,311 7,017 4,273 4,540
35,816 13,654 970 2,044 3,365 6,907 4,271 4,605
35,952 13,813 953 1,991 3,351 6,862 4,263 4,719
36,001 13,938 936 1,886 3,366 6,812 4,260 4,803
36,153 14,171 938 1,826 3,408 6,690 4,257 4,863
36,274 14,220 933 1,791 3,435 6,695 4,257 4,943
36,459 14,380 929 1,768 3,446 6,610 4,266 5,060
37,083 14,642 929 1,851 3,471 6,609 4,296 5,255
37,435 14,821 918 1,916 3,490 6,607 4,317 5,366
37,648 15,009 900 1,959 3,482 6,523 4,313 5,462
October. . .. . 37,964 15,164 888 1,902 3,466 6,619 4,324 5,601
November................ 38,232 15,354 884 1,803 3,502 6,676 4,333 5,680
UNADJUSTED
1941—November................ 35,926 13,563 980 2,091 3,382 7,146 4,229 4,535
December........coouuun. 36,088 13,566 976 1,880 3,344 7,511 4,227 4,584
1942—January.......ocoeeeninnnn 34,876 13,468 965 1,662 3,288 6,756 4,179 4,558
February. . 35,062 13,693 947 1,594 3,270 6,686 4,180 4,692
March.... 35,411 13,859 933 1,625 3,295 6,711 4,194 4,794
April... .. 35,998 14,109 929 1,771 3,389 6,679 4,265 4,856
May.....oovvenenennns .. 36,346 14,133 928 1,909 3,442 6,667 4,309 4,958
une. .. .. 36,666 14,302 921 1,991 3,485 6,606 4,324 5,037
}uly4 e 37,234 14,641 923 2,108 3,519 6,504 4,355 5,184
August. ... 37,802 14,980 918 2,181 3,533 6,496 4,371 5,323
September. . 38,348 15,233 910 2,185 3,542 6,561 4,397 5,520
October. ................. 38,478 15,313 902 2,028 3,539 6,697 4,327 5,672
November................ 38,437 15,436 893 1,810 3,517 6,773 4,295 ‘5,713

* Includes contract construction and Federal force account construction. . i . .

1Seasonal adjustments for manufacturing have been revised back to November 1941 to agree with the new adjustments made in the manufacturing
wage earner series. ‘The new seasonally adjusted estimates for manufacturing and total are shown in this table. .

NoTk.—Unadjusted data compiled by Bureau of Labor Statistics. Estimates exclude proprietors of unincorporated businesses, self-employed persons,
domestics employed in private homes, public emergency employees (WPA, NYA, and CCC), and personnel in the armed forces. Figures for Novem-
ber 1942 are preliminary. Seasonally adjusted estimates for back months are shown on page 1156 of the November 1942 BULLETIN.
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FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES
(Without Seasonal Adjustment)

[Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1937,

1923-25 average = 100}

Factory employment Factory payrolls
Industry and group 1941 1942 1981 1942
Aug. | Sept. | May | June | July | Aug. | Sept. | Aug. | Sept. | May | June | July | Aug. | Sept.
Totall . ........................... 133.1 135.2| 137.8| 139.4 | 142.4 ) 145.9 | 148.2 | 158.1 | 162.6| 193.5| 198.2] 204.6 | 214.7 | 220.5
Durable goods! ...... ..1 138,7 | 142.1! 154.0 | 157.5 | 161.2 | 165.4 | 168.2 | 177.6 183.3| 235.6 W2 | 252.7 | 266.7 | 274.9
Nondurable goods!........... 127.7 | 128,7( 122.4 | 122.2 | 124.6 | 127.2 | 129.2 | 136.3 | 139.5] 146.4 | 146.7 | 150.8 | 156.6 | 159.6
Iron and Steel and Producis. .............. 139.9 | 140.5| 135.0 | 135.5 1 135.0 | 134.8 | 134.4 | 172.0 | 170.6] 183.90 | 186.1 | 188.2 | 192.1 | 194.3
Blast furnaces, steel works, etc....... 149 149 | 152 152 152 151 149 183 178 | 197 198 202 203 207
Bolts, nuts, washers, and rivets...... 171 171 | 174 176 175 176 180 257 246 | 292 291 201 317 317
Cast-Iron pIpe..............ooovons 96 98 | 98 96 94 94 92 112 116 | 133 136 132 135 127
Cutlery and edge tools. .............. 127 128 128 128 126 125 123 148 150 175 174 170 178 176
Forgings......oooovevviineiiiiennn. 111 113 | 130 132 134 135 138 170 176 | 237 242 241 248 249
Hardware ...........cocooiviiinens 113 116 | 91 93 95 97 97 | 146 149 | 130 145 | 151 [ 150 | 1s5
Plumbers’ supplies.................... 103 99 | 78 74 65 63 62 107 106 | o1 91 79 82 80
Stamped and enameled ware..........] 225 228 | 204 203 199 203 203 286 291 | 308 314 306 322 315
Steam and hot-water heating......... 125 127 | 120 120 120 125 129 148 155 | 174 172 173 185 197
Stoves.............iii 117 116 | 89 87 89 85 86 | 127 128 | 105 107 113 108 i
Structural and ornamental metal work .| 119 110 | 116 118 121 125 126 125 124 | 149 155 159 175 177
Tin cans and tinware................. 145 145 | 108 | 108 | 107 108 106 | 185 188 | 141 144 147 153 153
143 144 154 155 152 152 149 190 197 241 245 234 237 232
WIreWork. .ooeevreneevreeienonnenannn. 190 208 | 152 155 156 151 148 248 272 | 241 240 251 247 241
Machinery. ....ooovveiiiennveoiniinnnn. 179.3| 204.4 | 207.9 | 211.8 | 217.1 | 220.8 | 244.5 | 249.6| 335.5 | 346.0 | 351.1 ) 367.1 | 375.1
Agricultural impl - mn 167 167 165 163 159 228 231 259 263 255 260 246
Cash registers, etc.. 173 179 186 185 181 181 223 230 | 293 294 295 289 308
Electrical machinery * * * hd * * * * * * * * *
Engines, turbines, el * * * * * * * * * * * * *
Foundry and machine-shop products. .| 14¢ 147 | 163 165 167 171 171 186 188 | 243 250 250 261 260
Machine tools. ...... ............. ... * * * * d * * » * * . . s *
Radios and phonographs.............. 202 213 1196 |19t 197 211 | 223 | 234 254 | 283 |[28¢ 1293 | 313 | 340
Textile machinery.................... 109 | 109 108 107 104 103 136 141 | 159 159 158 157 160
Typewriters..............coooiia. 158 116 103 99 93 90 222 233 | 163 161 149 147 138
Tronsportation Equipment 101.1) 255.3 | 271.7 | 292.2 | 311.2 | 326.4 | 224.4 | 252.9) 408.6 | 435.1 | 475.3 | 519.1 | 555.3
Atrcraft................ * * » * » » - * » * * . * H
Automobiles......... ... ... 1 124 | 88 o1 96 9 103 139 159 | 136 142 148 158 162
Cars, electric- and steam-railroad. . ... * * * » * » » H * * - . * *
Locomotives ......................... * * * * * * * * * * » * * -
Shipbuilding.............. ........... » » » » * » . M * . - . - -
Nonferrous Metals and Products......... .. 145.5 | 146.4) 145.9 | 146.1 | 146.6 | 149.0 | 150.0 | 182.6 | 185.6] 213.6 | 218.3 | 223.1 | 232.0 | 236.3
Aluminum! ...................... . * * * * * » * * 355 H * * * *
Brass, bronze, and copper........ * * * * * » * * 271 » . » . *
Clocks and watches.............. 118 m 114 1112 | 109 | 106 | 106 | 156 149 | 176 | 178 180 1711 1173
Jewelry...... e e 118 120 | 96 ot 90 89 87 {113 121 {108 | 103 9 1103 | 105
Lighting equipment......... - 112 119 87 85 88 87 83 119 138 | 102 103 11 111 101
Silgverware and plated war. 85 86 66 65 64 66 67 o4 104 81 82 81 89 85
Smelting and refining............. 104 103 101 100 00 99 97 118 118 | 130 134 136 135 133
Lumber and Products..................... 81.0 80.4| 73.3| 73.4) 73.4| 73.6| 2.1 92.3 90.8| 90.3| 93.6| 92.7| 97.0| 93.7
Furniture. . .................... 108 108 | 9 95 93 92 92 | 116 us {15 {12 (110 {113 | 111
Lumber, millwork 78 76 70 7 73 74 74 75 73 71 75 77 83 80
Lumber, sawmills 7 70 65 65 66 66 64 80 78 79 85 83 87 83
Stone, Clay, and Glass Producis .......... 101,31 101.8] 94.3| 94.1} 92.1 92.5 | 92.3 ) 104.2 | 105.4) 105.6 | 104.7 | 101.0 | 105.5 | 103.6
Brick, tile, and terra cotta 79 71 70 69 68 66 71 76 72 73 72 73 n
Cement....................c.... 84 82 84 85 8% 85 04 94 95 101 101 105 105
Glass................ 130 {12¢ {12t (116 |18 | 110 | 155 161 1167 |156 |16 |157 |1s2
Marble, granite, and slate...... 46 34 39 38 38 38 36 37 28 33 33 33 33
2 o 2 121 |19 | 117 116 115 117 124 125 | 135 133 127 3¢ | 133
Textiles and Products..................... 115.4 | 115.5] 111.8 | 108.8 | 108.2 | 109.6 | 108.8 | 119.3 | 123.4| 128.3 | 123.1 | 124.3 | 131.1 | 128.0
Fabrics..............oooii -] 106.9 | 106.3| 104.7 | 104.4 | 104.1 | 103.4 | 102.5 | 114.4 | 118.0| 128.7 | 129.0 | 129.9 | 133.4 [ 132.1
Carpetsand rugs............... o1 91 67 70 70 69 70 93 97 76 80 81 82 85
Cotton goods........... 110 o |14 |15 |15 Jua e {126 130 1153 183 | 151 {158 | 161
Cotton small wares ; 106 108 (110 | 112 | 113 13 |1z {123 128 |18 [163 | 167 |170 | 170
Dyein% and finishing textiles. .. 136 136 | 133 128 128 127 129 133 136 | 148 143 145 148 151
Hats, fur-felt................... 82 79 58 65 63 56 49 91 80 59 67 63 60 48
Hosiery........................ 142 136 | 122 120 | 118 19 17 154 151 | 149 | 148 146 157 147
Knitted outerwear.............. 81 83 81 78 7 76 75 77 81 86 82 81 81 79
Knitted underwear............. 86 88 89 89 88 87 86 o1 96 | 110 111 110 111 105
Knitted cloth. .................. 161 161 | 135 152 151 146 147 157 157 |11 166 166 165 164
Silk and rayon goods. .. 68 63 64 64 63 62 59 64 62 71 n 70 70 9
Woolen and worsted good 109 111 106 106 106 105 104 119 129 | 132 134 144 142 136
Wearing apparel ......... 129.6 | 131.30 122.8 | 113.8 | 112.6 | 118,90 | 118.2 | 121.7 | 126.3| 119.6 | 104.1 | 105.7 | 118.7 | 114.7
Clothing, men’s............. 123 124 1122 |18 |15 |ng” | 117 | 114 14 1122 |12 |18 114 [ 111
Clothing, women’s............ 176 178 | 161 140 141 155 154 154 162 | 141 110 120 143 137
Corsets and allied garments. . | 119 123 113 109 97 105 103 139 151 151 143 124 135 138
Men’s furnishings..................... 128 131 | 112 i 111 112 110 144 156 | 140 140 139 144 135
Millinery.......... 85 66 51 53 70 73 75 84 45 37 41 73 76
Shirts and collars 136 | 131 128 128 128 125 141 147 | 158 152 151 154 146

* Included in total and group indexes but not available for publication separately.
! Indexes adjusted to Census of Manufactures through 1939. For back figures see BULLETIN for February 1941, p. 166.

Note.—The basic series of the Bureau of Labor Statistics have been com

September 1942 figures are preliminarly.
this BULLETIN at a later date, Total, d
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Factory Employment and Payrolls—Continued

[Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1937. 1923-25 average = 100]

Factory employment

Factory payrolls

Industry and group 1941 1942 1941 1942
Aug. | Sept. | May | June | July | Aug. | Sept. | Aug. | Sept. | May | June | July | Aug. | Sept.
Leaiher and Manufactures. .. ... .......... 101.1 98.9 | 98.7 | 97.1| 96.2 | 94.1 | 91.4 | 104.7 | 101.6 | 112.6 | 109.7 | 110.2 | 107.4 | 110.5
Boots and shoes. ... 98 95 96 04 94 92 88 101 95 107 103 103 102 106
Leather.............................. 95 97 94 93 91 88 89 109 114 123 122 124 117 117
Food and Kindred Products 135.7 | 141.9 | 156.7 | 167.4 | 179.3 | 165.5 | 170.5 | 160.3 | 170.1 | 186.5 | 196.7 | 209.3
aking................. 151 154 160 163 165 155 157 166 175 182 187 190
Beverages 317 313 328 339 335 430 402 445 424 468 489 471
utter............. 118 125 124 122 119 105 100 119 129 131 132 128
Cannmg and preserv: 107 135 216 282 368 325 363 121 158 274 350 489
Confectionery...................... .. 83 79 85 93 100 101 115 97 99 103 116 126
Flour.................... 77 79 81 81 82 81 93 88 92 98 104 109
Ice cream, 87 94 96 93 86 84 77 82 91 96 92 87
Slaughtering and meat packing....... 122 124 138 146 151 150 149 143 146 170 184 188 186 186
Sugar, beet. ... 64 91 50 52 62 81 112 68 95 67 71 79 101 133
Sugar refining, cane. ................. 95 104 93 87 86 81 7 100 103 90 89 88 85 94
Tobacco Manufactures. ................... 65.8 | 63.91 62.7| 63.8! 64.5| 66.3| 66.9 70.0 ) 70.4 73,3 77.5 | 78.3) &4.1| 83.7
Tobaccoandsnuff.................... 52 54 51 51 52 52 54 68 69 71 76 75 78 80
Cigars and cigarettes. ................ 68 65 64 65 66 68 69 70 70 73 8 79 85 84
Paper and Printing....................... 123.9 | 124.9 | 119.1 | 117.2 | 115.6 | 115.0 | 114.7 | 130.9 | 133.3 | 131.9 | 130.5 | 128.3 | 129.9 | 130.3
Boxes, paper.. ................ 142 145 127 123 119 118 119 182 188 169 164 159 163 165
Paperand pulp................. 128 128 128 126 122 120 119 163 163 17 169 162 165 164
Book and job printing 106 105 98 97 99 99 98 99 99 95 93 96 96 95
Newspaper and periodical printing....| 115 117 113 112 110 R 112 110 114 114 114 112 113 115
Chemicals, Petroleum, and Coal Products...| 143.1 | 147.6 | 157.8 | 157.6 | 158.4 | 159.9 | 163.4 | 181.5 | 188.5 | 226.8 | 228.8 | 233.4 | 237.4 | 246.0
Petroleum refining. ... ... ....... ... .. 128 129 132 134 134 135 134 159 166 179 182 187 190 199
Other than petroleum refining. .. ... 146.7 | 152.3 | 164.0 | 163.4 | 164.4 | 166.0 | 170.6 | 188.4 | 195.4 | 241.4 | 243.3 | 247.8 | 252.2 | 260.6
Chemicals. .............. ....... 180 182 194 197 196 194 193 247 251 303 308 314 309 307
Cottonseed oil, cake, and meal . .. 71 114 68 57 61 64 118 65 114 70 62 68 72 147
Druggists’ preparations. ......... .. 136 143 157 158 161 163 167 165 176 206 203 206 212 224
Explosives........................... * * > * * * > * > * * * * *
Fertilizers. . ......................... 90 110 126 102 94 98 110 91 112 148 122 118 121 137
Paints and varnishes. ... .......... .. 145 144 136 132 126 126 126 172 170 176 170 162 163 164
Rayon and allied products. .......... 329 327 312 315 309 307 311 368 374 393 398 393 400 403
S0aD. .. 97 98 87 85 82 82 85 135 140 130 129 122 126 134
Rubber Products. ... ..................... 111.8 | 111.5 94,6 | 97.2 | 101.9 | 105.1 | 107.4°| 138.8 | 134.8 | 132.4 | 137.6 | 147.0 | 154.0 | 157.6
Rubber boots and shoes. ............. 79 77 73 71 76 75 79 102 104 102 99 103 112 120
Rubber tires and inner tubes......... 87 87 75 78 83 86 88 116 107 113 119 131 135 141
Rubber goods, other.................. 193 193 156 161 164 170 171 228 232 211 219 223 237 232

* Included in total and group indexes but not available separately.

HOURS_AND EARNINGS OF WAGE EARNERS IN MANUFACTURING INDUSTRIES

[Compiled by the Bureau of Labor Statistics]

Industry and group

All Manufacturing.....................

Durable Goods. .. ... .............
Iron and Steel and Products
Electrical Machinery.......
Machinery Except Electrica
Automobiles....... ... .. L
Transportation Equipment Except

Automobiles..................

Nonferrous Metals and Products. ...
Lumber and Timber Basic Products..

Furniture and Finished Lumber Products. .
Stone, Clay, and Glass Products.......

Nondurable Goods. ....«..............

Textiles and Products.................

Fabrics............. ..
Wearing Apparel.......... ..
Leather and Manufacturers.......
Food and Kindred Products. .
Tobacco Manufactures........
Paper and Allied Products

Chemicals and Allied Products
Products of Petroleum and Coal..

Rubber Products. .....................

Printing, Publishing, and Allied Industries. .

Average hours worked per week

Average hourly earnings (cents per hour)

1941 1942 1941 1942
Sept. | Oct. | June | July | Aug.| Sept. | Oct. | Sept. | Oct. | June | July | Aug. | Sept. | Oct.
40.9 | 41.1 | 42.6 | 424 | 42.8 | 42.3 | 43.6 | 75.8 | 77.0 | 84.0 | 85.0 | 86.4 | 88.5| 88.6
42.3 45.1 | 44.7 | 45.2 | 44.6 45.7 | 84.3 85.3 93.3 4.6 96.6 99.5 98.8
40.7 42.6 | 42.0 | 42.8 | 42.1 43.4 | 87.5 87.7 93.7 94.3 96.7 29.7 9.0
46.0 | 46.1 | 45.7 46.4 | ..ol 91.6 92.6 96.3 9.6
48.1 | 48.6 | 47.2 48.6 98.0 99.7 | 101.3 | 101.8
...... 43.2 | 44.5 | 43.7 44.9 116.5 | 116.8 | 118.8 | 117.2
47.3 | 47.1 | 46.6 47.8 Lo 107.5 | 110.5 | 114.2 | 111.4
44.5 | 45.0 | 44.3 45.3 93.5 95.4 97.9 97.9
.................. 41.0 | 41.7 | 41.0 42.5 |....... 65.6 67.6 68.2 69.5
.................. 41.6 1 41.5 | 41,0 43,1 ... 67.3 68.1 69.5 70.4
38.2 | 39.2 | 38.6 | 37.7 | 38.7 ., 37.9 39.8 78.7 79.8 81.0 82.3
30.5 | 39.1 | 39.6 | 39.6{39.9]| 39.5 40.6 73.2 73.8 74.9 75.7
38.3 | 37.6 | 38.6 | 38.2 | 38.8 | 37.8 39.3 | 56.9 | 8.1 60.3 61.1 62.7 64.1 | 64.7
39.1 1 38.8140.2 | 39.8 | 40.3 ) 39.4 40.4 | 55.1 56.6 59.5 60.4 61.9 63.6 64.2
36.7 [ 35.4 | 35.1 1 34,7 | 35.9 ) 34.6 36.8 | 60.2 | 61.1 61.6 62.8 | 64.2 65.2 | 65.8
38.0 | 37.7 | 38,11 38,1 | 38.2 | 36.6 38.8 | 63.0 | 63.5 | 68.5 68.7 68.7 70.5 71.1
41,6 | 40,9 | 41.5 | 41.9 ( 41.5 | 42.0 41.9 | 65.7 67.9 74.3 73.5 73.2 72.8 75.7
38.3 | 38.7 | 38.5 | 38.5| 39.4 | 38.6 40.4 | 52,5 52,7 57.5 57.5 58.7 59.1 59.6
.................. 40.4 | 41,4 | 40.8 43.3 ooy 752 75.8 76.6 77.1
.................. 37.9 | 38.0 | 38.2 38.5 | ... ..o 951 95.2 96.0 | 97.2
. 41.9 1 41.7 42,5 | 77.6 79.4 | 88.1 89.4 89.3 89.7 88.0
39.5 | 39.5 40,5 | 104.1 | 105.4 | 108.8 | 108.1
42.2 | 41.5 42,7 | 85.9 ) 86.3 92.6 93.3 93.6 [ 91.8 94.8

Norte.—Figures for July 1942 and subsequent months are revised data, prepared by the Bureau of Labor Statistics. The industry groups on the revised
basis are based on the classification of the 1939 Census of Manufacturers, Figures for earlier months are not strictly comparable, but have been shown for
those groups and totals for which the comparability with late months is very close.
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CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION
{Figures for 37 States east of the Rocky Mountains, as reported by the F. W, Dodge Corporation. Value of contracts in millions of dollars]

. Nonresidential building Public works
Total Residential and public
building utilities!
Month Factories Commercial Educationall Othert
1941 1942 1941 1942 1941 1942 1941 1942 1941 1942 1941 1942 1941 1942
%anuaty ................... 305.2 316.8 111.3 102.8 55.9 75.4 26.9 17.7 11.6 9.1 24,2 21.0 75.1 90.9
ebruary........... 270.4 | 433.6 | 116.5 168.0 37.8 84.5 20.9 21.8 7.9 9.2 23.5 54.2 63.9 95.9
March.............. 479.9 610.8 147.9 | 219.3 121.8 112.7 33.1 36.8 10.4 10.7 36.1 71.6 130.6 | 159.7
April. . ............. 406.7 498.7 166.5 162.1 66.2 145.1 36.2 30.9 11.2 12.4 29.7 46.5 96.9 | 101.7
ay...... 548.7 673.5 201.3 148.0 81.1 178.0 50.8 23.8 17.1 10.1 53.5 | 86.0 144.9 | 227.7
une. . 539.1 11,190.3 205.6 ( 185.5 102.3 | 271.8 35.7 46.2 13.5 15.4 49.0 | 234.9 133.0 | 436.4
uly. . S577.4 | 943.8 | 205.0 | 127.4 109.8 [ 303.5 37.2 34.7 19.1 26.6 54.5 | 124.3 151.7 | 327.3
August,........... 760.2 721.0 ) 231.5 100.6 135.7 { 261.1 69.8 21.3 11.7 171 69.4 | 107.7 242.0 | 213.2
September. ......... 623.3 723.2 175.7 126.7 113.5 | 377.8 51.9 6.1 8.2 6.2 4.7 76.8 229.3 | 129.6
tober........... 606.3 780.4 171.8 161.2 118.6 | 240.3 48.6 18.9 13.9 10.6 88.5 | 103.3 165.0 | 246.2
November. ....... ) 4586 ... ..., 116.5 [........ 122.7 [........ 293 |........ 73100 33.6(........ 149.21........
December..........oouuennn 431.6 |........ 104.3 [........ 1161 {........ 30.7 |........ 88 1........ 15.3 ..., 156.3 §........
Year........cooveunnn 6,007.5{........ 1,953.8 |........ 1,181.5 |........ 471.2 ... 1409 §........ 5221 ... 1,738.0{........

1 Not strictly comparable with data for years before 1938 due to changes in classification.

CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP

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

CONSTRUCTION CONTRACTS AWARDED, BY DISTRICTS

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

Total Public ownership! |Private ownership!
Month

1940 | 1941 | 1942 || 1940 | 1941 | 1942 | 1940 | 1941 | 1942

305 317 93 124 198 104 181 | 119

270 434 82 105 310 119 166 | 123

480 611 95 269 473 177 211 § 138

407 | 499 103 184 | 355 197 223 | 144

549 674 112 267 569 217 281 ! 105

539 (1,190 147 314 (1,105 177 225 85

577 | 944 205 | 348 | 876 194 229 | 68

760 | 72t 195 520 | 633 220 240 | 88

623 723 144 403 661 204 220 62

. 606 780 175 371 710 209 235 71
November. ... 459 654 195 298 592 186 161 62
December....| 456 432 |...... 258 288 |...... 198 144 .. ...

Year....... 4,004 {6,007 |...... 1,802 (3,492 {...... 2,202 {2,515

1 Data for years prior to 1932 not available.

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

Title I Loans Mortgages on
Rental
Year or month Total I:::l;,_ il;)n;lg %;1:31;- and War
im- con- | houses hgroqp hqu:]mg
prove- | struc- | (Title (‘?I"“ﬁtllng ( \}I )e
ment tion i) III) €

320 224 |........ 94 2
557 246 |........ 309 2
495 60 |........ 424 1
694 160 13 473 48
954 208 25 669 51
1,026 251 26 736 13
1,186 262 b 877 13

107 24 1 7 2 4

112 18 2 88 [........ 5

111 16 2 87 * 7

93 12 1 o 8

93 10 2 68 1 12

83 13 2 55 1 i1

92 15 2 60 1 14

96 13 2 66 * 16

97 1 1 63 2 21

89 10 1 52 * 25

95 10 * 48 ... .. 37

99 i1 1 44 * 42

92 10 1 39 . 43

U

* Less than $500,000.
1 Figures represent gross insurance written during the period and do not
take account of principal repayments on previously insured loans.
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1942 1941
Federal Reserve district
November | October | November

Boston............cciiiiiiiiiiens 18,181 713,720 29,931
New York.......coooviiiiiinininn. 65,808 33,660 64,845
Philadelphia. ................. ... 64,008 30,600 27,802
Cleveland. ........................ 93,398 62,574 36,245
Richmond......................... 92,653 81,713 58,153
Atlanta. ... il 97,469 147,344 56,922
Chicago......c.ooeveiriiiiininnnns 53,984 104,875 66,410
St.Louis. ...oooieiii e 59,165 43,130 23,394
Minneapolis....................... 11,500 11,700 25,308
Kansas City. 44,822 122,179 41,146
Dallas. .. 53,196 128,901 28,464

Total (11 districts)............ 654,184 780,396 458,620

7 Revised.

INSURED FHA HOME MORTGAGES (TITLE II) HELD IN
PORTFOLIO, BY CLASSES OF INSTITUTIONS!

[In millions of dollars]

My. | Sev-
Com- | 21 ln%s Insur-| F edf
mer- an ance | eral
End of month Total cial ?:v; Joan | com- | agen- Other®
banks ba.ngks associ- | panies | cles?
ations

1936—Dec. 228 8 56 41 S 27
1937—Dec........... 430 27 110 118 32 53
1938—Dec........... 634 38 149 212 77 9%
1939—June. . 759 50 167 271 137 94
€C.. . ivnunnn 902 71 192 342 153 133
1940—Mar........... 971 90 201 392 17 124
June. 1,026 100 208 432 182 127
Sept. 1,093 111 216 480 190 | 141
Dec........... 1,162 130 224 542 201 150
1941—Mar.,.........| 2,598 || 1,246 146 230 606 210 160
June. . 2,755 1 1,318 157 2371 668 220 154
Sept. o...| 2,942 ) 1,400 171 246 . 722 225 178
Decoovonvn... . 3,107 | 1,465 186 254 789 234 179
1942—Mar............ 3,307 )| 1,549 201 264 856 237 200
une........... 3,491 {| 1,623 219 272 940 243 195

1 Gross amount of mortgages held, excluding terminated mortgages and
cases in transit to or being audited at the Federal Housing Administration.
2 The RFC Mortgage Company, the Federal National Mortgage Associa-
tion, the Federal Deposit Insurance Corporation, and the United States
Housing Corporation.
3 Including mortgage companies, finance companies, industrial banks,
endowed institutions, private and State benefit funds, etc.
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MERCHANDISE EXPORTS AND IMPORTS
{In millions of dollars]

Merchandise exports! Merchandise imports? Excess of exports
Month

1938 1939 1940 1941 1942 1938 1939 | 1940 | 1941 1942 1938 1939 1940 1941 1942

January. .. 289 213 370 325 479 171 178 242 229 254 118 35 128 26 226

February.. s 262 219 347 303 478 163 158 200 234 254 99 61 147 69 225

March............. 275 268 351 357 611 173 190 217 268 272 102 77 134 89 339

274 231 323 387 695 160 186 212 287 234 115 45 11 100 461

257 249 324 385 P525 148 202 211 297 »191 109 47 112 88 P335

233 236 350 330 2619 146 179 211 280 2220 87 S7 138 50 P399

228 230 317 365 P629 141 169 232 278 214 87 61 84 87 P414

231 250 351 460 702 166 176 221 282 7184 65 74 130 178 P518

246 289 295 425 718 168 182 195 262 P196 79 107 101 162 P522

October........... 278 332 344 3666 776 178 215 207 304 2199 100 117 137 3362 Py77

November......... 252 292 328 492 785 176 235 224 281 168 76 57 104 211 618
December. ........ 269 368 322 653 |........ 1 247 253 344 ... 98 121 6% 309 L.
Jan-Nov.......... 2,825 [ 2,809 | 3,699 | 4,494 | P7,019 | 1,789 | 2,071 2,372 3,001 | P2,385 | 1,036 738 1,327 {1,493 | P4,633

? Preliminary. i 3 .
Including both domestic and foreign merchandise.
2 General imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses.
Figure overstated due to inclusion in October export statistics of an unusually large volume of shipments actually exported in earlier months.
Source.—Department of Commerce.
Back figures.—See BULLETIN for February 1937, p. 152; July 1933, p. 431; and January 1931, p. 18,

FREIGHT-CAR LOADINGS, BY CLASSES REVENUES, EXPENSES, AND INCOME OF CLASS I
[Index numbers; 1935-39 average=100] RA.H‘ROADS
n milkiions o. oliars
- [In mill f dollars]
Li For- Mils- I‘/{ler- —
. ive-| est cel- | chan- Total Net
Total | Coal | Coke |Grain | 4 1 prod- Ore | 1ane- | dise railway T'(l)tal railway Net
ucts ous | Lel. operating | [ ways operating | income
— ] — —_— revenues | SXPEDSE income
SEASONALLY N
ADJUSTED SEASONALLY ADJUSTED
1941—October ... 17| 120 | a6 | or| os| 140| 204 133| oy [PMITSeRtember...... e e £ 2
November 135 121 159 | 118 | 93| 146| 204 | 14| Nowenber | a8 o Y 3
December.. ... 137 11| 167 | 124 | 101 15| 246 | 149 | 100 Docenpar: oot 418 1 [ p
1942—January ...... 140 | 119 | 153 | 142 99 | 156 | 186 | 152 97 . .
Febroary || 139 116 | 130 | 13t | 95| 150 | 187 | 151 | 100 |2 TYRRuATY. oo 198 a & B
March. ... 136 ] 122) 168 | 119f 97| 149 282 | 143| 92 Mard T 2 110 % 5
April... 143 160 200 117 | 1201 | 159 | 289 | 141 | 80 April 584 471 113 70
May.. 13| 164 | 197 | 115| 98| 155 | 289 | 42| 62 May. s 57 3 88
June.. 141 160 | 199 | 113 | 103 | 159 | 183 | 144 | 60 June T e 500 128 34
Taly .| 142 155) 205 95 90| 172| 180 | 149 | 57 Taly. 0| ess Pt 154 70
August........ 143 1| 154 | 208 | 106 | 106 | 165 176 | 152 | 57 August......... 669 539 130 85
September....| 136 135| 188 | 126 | 102 | 154| 174| 146 55 September.. .| 663 335 18 8
October....... 183 ) 1211 180 | 130 | 110 ) 149 7231 | 144 | 56 October. ... 661 533 128 feeeeennns .
November..... 134 || 125 | 176 | 126 | 114 | 140 | 221 | 144 | 38
UNADJUSTED
UNADJUSIED 1941—September. ..... 489 385 104 60
1941—October....... 144 138 165 104 146 147 232 151 101 October......... 518 424 94 54
November o4 135 168 115 117 143 199 150 | 101 November...... 457 388 69 29
December. . ... - 128 125 | 182 113 97 | 129 69 | 138 96 December.. ..... 480 399 81 55
481 412 69 26
1942—January ...... 120 || 136 | 184 125 95 | 140 46 | 134 93
February. . ... 120 132 184! 10| 76| 153 | 47 135! 96 ez o0 o u
March......... 129 125 175 102 71 149 73 139 92 573 470 102 58
April. ...l 136 135 176 | 100 90 | 159 218 | 142 81 601 191 110 64
May.. 138 139 181 99 89 161 303 144 62 624 505 119 78
June. 139 135 179 111 81 165 | 318 145 60 665 532 133 90
July. ... 142 132 177 138 76 | 173 | 325 148 57 684 319 135 89
August........ 184 | 136 | 175 | 129 100 | 173 | 308 | 152 | 57 Sotenie st P e 108
September....| 152 142 184 139 135 167 | 304 | 162 57 October 746 561 185
October....... 150 138 180 139 169 158 260 163 58 R e e T D
November..... 140 139 186 123 144 138 206 150 59
"Revised. .

Nore.—For description and back data, see pp. 529-533 of the Burierv for * Derived frox'n .Interstate.Commerce Commission data. 3
June 1941. Based on daily average loadings. Basic data compiled by Associa- | NorE.—Descriptive material and back figures may be obtained
tion of American Railroads. Total index compiled by combining indexes for classes |from the Division of Research and Statistics.
with weights derived from revenue data of the Interstate Commerce Commission.
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DEPARTMENT STORE STATISTICS

MONTHLY INDEXES OF SALES AND STOCKS WEEKLY INDEX OF SALES
{Index numbers based on value figures; 1923-25 average = 100] [Weeks ending on dates shown. 1935-39 average = 100]
Seasonally adjusted Unadjusted 1939 I 1941 1942
g June 10...... 105 | June 8 June 7......
1939 | 1940 | 1941 | 1942 | 1939 | 1940 | 1941 | 1942 T2 98 15 1 1w

1
g8 | o2| 11| 138 eo| 7| 1] 108 | TV}

2
July
38 90| 103 | 126 | 69) 71| 82| 99 1

87 80| 105 | 108 87 89 | 105 | 108 Aug. Aug.

September. .| 90 97 | 116 | 123 97+ 105 125 133 Sept. 29
October............ 92 94| 105 128 | 991 101 | 112 137 9. 98 | Sept. Sept. 6.....122 | Sept. 5..... 153
November......... 93 100 1 116 | 138 | 106 | 114 | 133 157 16......112 13..... 133 12, 120
December.......... 95 100 | 111 ... 168 | 1791 197 |...... 2. .. 107 20..... 131 1900 137
30...... 120 27..... 148 26..... 155
Vear ... oo 9| 94| 110 ... Oct. 7. 123 | Oct. Oct. 4....169 | Oct. 3....173
4., 112 1n..... 130 10..... 159
STOCKS ... 116 18..... 131 17..... 152
January............| 67 68| 71| 93| 60| 61 64 | 83 28...... 114 25..... 130 4..... 153
February.. 68 70| 73| 1027 65| 681 70| 97 | Nov. 4...... 123 | Nov. Nov. 1..... 138 ... 158
March............. 68 70 74 108 69 71 75 111
April .. 67 6| 74| 17| 69| 71| 76| 122
May .. 66 68 74 126 68 70 76 129
June .. 67 67| 77y 134| 64| 64| 73| 128
July... 67 68| 82| 140| 60( 6t 73 | 126 Dec. Dec.
August 67 69! 8| 135| 65| 66| 84| 130
September. 68 70| 92) 123] M| 73| 95 128
October . 69 710 974 15| 77| 79| 108 | 128
November. 7 72| 95|P105| 82| 83 110”121
December.... 68 71 92 |...... 64 66 86 |......
Jan. 6....... 82 | Jan. Jan.
Year..........L... ... 68 69 83 |...... 130 86
7 Prelimizary. RN
Back figures—Department store sales, see BULLETIN for August 1936,
p. 631, for October 1938, p. 918, and for January 1941, p. 65; department . _
store stocks, see BULLETIN for March 1938, p. 232. Revised.
SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES
[Percentage change from corresponding period of preceding year)
11 1 11 11
Nov.{Oct. Nov.| Oct. Nov.| Oct. Nov.{ Oct.
mos. mos. mos. mos.
1942 | 1942 1942 1942 | 1942 1042 1942 | 1942 1042 1942 | 1942 1947
United States...| 17| +24] +12
Boston. . ...... 413| 420| +11\Cleveland (cont’d) Chicago (cont’d) Dallas............. +11
New Haven +14] 19| 412] Youngstown. +200 44 Fort Wayne.....|+12] 4311 4211 Shreveport.......| 4 +11
Portland +39 +36; 25| Erie......... +21] Indianapolis....| 30| +27} +17| Dallas....... . +6
Boston. ... +9| +20] +10| Pittsburgh....... 48| Des Moines +13| +23| 48| Fort Worth...... +14
Springfield. 1 4-23) +34 420 Wheeling......... + 41} Sioux City. +25{ 311 47| Houston.. ... 412
Providence....... 413 151 +13 421} 41| +18] San Antonio. +20
Rickmond ......... +19 +32} 425 —1
New York.......... +7} +16] 47} Washington...... -+20 C +8| +20| +5{San Francisco +21
Bridgeport ......] 411 +21] 14| Baltimore........ +20( Lansing.........[ 435] 4-31} 9} Phoenix *
Newark.. | 44|™+H120 46| Winston-Salem...| 15| +24| + 3| Milwaukee...... 415! 4-23] +15] Tucson. .. *
Albany....... .| =10} —1| ~8| Charleston, S. C.] +47| +56| ~+40 . Bakersfield....... *
Binghamton.....| <11 +15| 47| Lynchburg +28| --10|St. Louis.......... +15| 419 +12| Fresno....... .. -4
uffalo..... +25) 421 15 ... +31| Fort Smith...... +23| 456 436/ Long Beach...... +531 +421 435
Elmira...... 48 410[ 411 +18| Little Rock..... +26| +41| +25) Los Angeles...... +20| +18| 48
Niagara Falls....| --36|7-+48] 36 Charleston,W.Va.| —3| -1 —5| Quincy. . ........ +15| +25| 48] Oakland and
New York City..| +6{ +18 +6| Huntington...... +17| 23| 10] Evansville......| 42| +49] +21 Berkeley....... 441 4391 430
Poughkeepsie....| 3| 417} -7 Louisville.......| +8 +15| 42| Sacramento...... +33} 281 421
Rochester. ....... +9\Atlanta. .. ......... 416t 4+27| 412{ St. Louis........ 4107 +12 +10{ San Diego. ...... 55| +56; 35
Syracuse......... 48| Birmingham..... +8| 430 19| Springfield.... | 412| +18] —$5| San Francisco....| 4-33] +43} +18
Montgomery..... 420 +17| -414| Memphis........| +31| +28] 20| San Jose......... 28| 4290 +17
Philadelphia. .. .. .. + +12| Jacksonville..... .| +29| +46] +19| X Santa Rosa...... -4-40{ +43] +23
Trenton......... 4o Miami......... .| 43| +16| —3|Minneapolis...... .| +16] +14] +8 Stockton........ 43511 445 +36
Lancaster.. 417 Tampa.. 421 451 17 Vallejo and Napa| 70| +66] --55
Philadelphia..... 14| Atlanta. o 416 22| 46|Kansas City.......| +36] +37] 16| Boise and
Reading......... +15! Macon..... ...} 441} +43] 4-28] Denver +351 415 Nampa........ 4-48) 454 +29
Wilkes-Barre.....| -+4| 412| -10] Baton Rouge.....| +25{ +34| +11| Hutchinson.....| * * Portland.........| 47| +50| +31
York....... ..| 414 430 —+19| New Orleans..... +18| 4371 +17| Topeka... +52{ +39| 412} Salt Lake City..| 4-55; +46; 32
Jackson..... | +15{ +251 -12{ Wichita ...] +38] 4+50{ 4-34] Bellingham...".. ~at] 430] +19
Cleveland. 415 423| +11] Chattanooga.....| 19} +24| 417} Joplin..........| * d * Everett.......... +13
Akron. ... 32| 4+51] 4-23| Knoxville. | 49 413} 410| Kansas City....| +33] 437| +18| Seattle........... +35
Cincinnati.. +7| 421 49} Nashville........ 424 424] 11 +6{ Spokane. .. +21
Cleveland . .| 420 425 413 +15| Tacoma.... +24
Columbus . . +28] 429 +15|Chicago............ 413 +24] 410 +15| Walla Walla 427
Toledo........... +20| 27| 415 Chicago. I T I +23] Yakima..........
Peoria........... +2| 4200 +3
TRevised.  * Not available.
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DEPARTMENT STORE STATISTICS
SALES AND STOCKS, BY MAJOR DEPARTMENTS

Sales during month (value) [Stocks at end of month (value)
Ratio of stocks to
Number Percentage change Percentage change sales
Department of stores |
reporting Oct. 31, | Oct. 31, | Oct. 31,
chtr.01n9l42 Ocitr.oﬁtlz 022.01341 12;2 from 1§42 fgom,f- 19? October
ct. 31, ept. 30, from Sept.| —F———
Oct. 1941 [Sept. 1942 Sept. 1941 1041 1042 4 30, 1041 1042 1041
GRAND TOTAL—entirestore.................... 356 424 +11 —6 +16 —2 +12 33 34
MAIN STORE—total.. - 356 +24 +11 -8 +16 -2 +12 34 3.6
Women’'s apparel and accessories................. 352 +37 +7 —13 +6 -3 +11 2.3 3.0
Women’s and misses’ coats and suits 331 +46 +24 —16 416 | -1 -1 1.4 1.8
Women’s and raisses’ dresses..................... 336 +7 +5 =5 —4 +6 +6 1.2 1.3
Blouses, skirts, sportswear, sweaters, knit

agparel ....................................... 315 +43 0 —-13 +17 -2 +9 1.7 2.1
Juniors’ and girls’ wear........ 288 +35 -2 —11 +9 +2 +5 1.8 2.2
Infants’ wear.................. 305 +44 41 —+4 +8 -5 +8 2.3 3.1
Aprons, housedresses, uniforms 280 +24 +38 —14 +4 +9 +17 2.3 2.7
Women’s underwear, slips, negligees. . 313 +43 +22 +12 +3 +3 +25 3.6 4.9
Corsets, brassieres. ................ 332 +16 +38 -3 +27 —4 +8 3.7 3.4
Hosiery (women’s and children’s}.......... 337 —+64 +12 +7 —1 —4 429 2.5 4.2
Gloves (women’s and children’s). .. 312 +16 +33 417 +9 -2 +8 4.7 5.0
Shoes (women’s and children’s). .. .. 237 -+32 —8 —17 +4 -1 +2 3.6 4.6
Furs. ..o 261 -+167 +19 —T74 -9 -5 +11 2.8 8.3

Men’s and boys’ wear............................. 321 +12 +17 -9 +24 +2 +10 5.2 4.7
Men’s clothing. ..... .......... .. 227 -5 +28 +15 +28 +2 +3 5.6 4.2
Men'’s furnishings, hats, caps .. 302 422 +23 +11 +27 +4 +17 5.7 5.4
Boys’ clothing and furnishings 272 +22 -9 -3 +16 —4 +6 3.9 4.1
Men’s and boys’ shoes and slippers 160 +22 +3 -12 +9 -3 +7 6.0 6.7

Home furnishings . ... ... ... ... ... ... 320 —+4 +10 ] +22 -5 +10 4.5 3.9
Furmtuye, beds, mattresses, springs 225 ~+2 —+2 -7 -+23 -3 412 4.0 3.3
Domestic floor coverings......... .. 240 +4 +22 +2 +37 —9 +3 4.9 3.7
Draperies, curtains, upholstery................... 296 +6 +32 424 +16 -7 +2 3.7 3.4
Major appliances (refrigerators, washers, stoves,

EHC.) . 201 —23 -3 —36 —24 i1 423 3.6 3.7
Domestics, blankets, linens, etc.. 283 -+9 +t —9 +23 —1 412 4.9 4.3
China and glassware............. 213 -7 -+9 0 412 +1 +7 7.3 6.1
Housewares...............cooiieiiiinenn... 223 +9 +1 —6 +28 -5 +14 4.6 3.9

Piece goods (dress and coat yard goods, all

materials) ..................... . 293 +24 +8 +1 +16 -5 0 34 3.7

Small wares.. 333 +27 +11 —14 +20 +4 +23 4.3 4.5
Notions. . 223 +24 +8 +2 427 0 +14 3.5 3.4
Toilet articles, drug sundries, prescriptions. .. ... 319 424 +5 —29 +27 +8 +33 4.6 4.4
Jewelry and silverware........................... 286 +39 +12 —24 +14 0 420 4.4 S.4

Miscellaneous.................. e 297 +54 +36 -5 +18 +1 +24 3.7 4.8

BASEMENT STORE—total....................... 226 +22 +10 +3 +18 ~-1 +11 2.7 2.7
Women’s apparel and accessories......... .. 200 +30 +10 41 —+11 0 +13 1.9 2.3
Men’s and boys’ clothing and furnishings 164 +14 +12 +13 +25 —~1 +12 4.0 3.7
Home furnishings...... e . 134 +6 +10 +5 +32 -5 +8 3.4 2.8
Piece goods. . 66 +19 +6 -3 +17 —1 +2 3.3 3.4
ShoeS. ...t . 129 +23 -2 —-11 +4 -5 48 3.2 3.8

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, BY TYPE OF TRANSACTION

Index numbers; January 1941 = 100 Percentage of total sales
Year and month Total Cash Instalment Other credit Cash Instalment Other credit
1941 1942 1941 1942 1941 1942 1941 1942 1941 1942 1941 1942 1941 1942
January......... ... .. 100 138 100 142 100 121 100 136 49 50 8 7 43 43
February. o 96 116 94 119 110 118 97 113 47 49 10 9 43 42
March. . .. 120 151 118 155 127 148 121 148 47 50 9 8 44 42
April . 135 149 131 154 144 131 139 147 47 S50 9 7 44 43
May...coovveiii 134 134 130 149 138 92 137 126 47 53 9 6 44 41
June ...l 122 131 121 153 119 76 123 17 48 56 8 5 4 39
July .. 101 110 102 133 114 70 97 91 49 59 10 5 41 36
August.............. o 136 135 126 161 190 101 136 112 45 58 12 6 43 36
September.................. 156 164 147 192 164 107 164 145 45 56 9 6 46 38
October.. ... ....... . 147 183 146 219 143 123 148 155 48 57 8 6 44 37
November ... .. ... e e
December.  .................... .. | P R e F P R 1 ERTTERPR FEPSPS

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

TOTAL CONSUMER DEBT, BY MAJOR PARTS
[Estimated amounts outstanding. In millions of dollars)

Instalment debt
End of month Total Single .
or year nt consumer Total Sale debt payment a%gglﬁis Service debt
debt instalment Loans! loans?
. debt Total Automotive Other

7,089 3,167 2,515 1,318 1,197 652 1,577 1,749 596
6,341 2,706 2,032 928 1,104 674 1,451 1,611 573
5,177 2,214 1,595 637 958 619 1,051 1,381 531
3,846 1,515 999 322 677 516 726 1,114 491
3,17 1,581 1,122 459 663 459 588 1,081 467
4,159 1,846 1,317 576 741 529 659 1,203 451
5,148 2,599 1,805 940 865 794 785 1,292 472
6,396 3,466 2,436 1,289 1,147 1,030 991 1,419 520
7,054 3,919 2,752 1,384 1,368 1,167 1,119 1,459 557
6,618 3,539 2,313 970 1,343 1,226 1,069 1,487 523
7,518 4,351 2,792 1,267 1,525 1,559 1,089 1,544 534
8,767 5,434 3,450 1,729 1,721 1,984 1,123 1,650 560
9,509 5,921 3,747 1,942 1,805 2,174 1,200 1,783 605
9,717 6,241 4,008 2,215 1,793 2,233 1,168 1,712 596
9,595 6,110 3,900 2,128 1,772 2,210 1,185 1,702 598
9,442 5,982 3,797 2,045 1,752 2,185 1,198 1,662 600
9,509 5,921 3,747 1,942 1,805 2,174 1,200 1,783 605
9,118 5,604 3,503 1,806 1,697 2,101 1,197 1,709 608
8,757 5,337 3,301 1,670 1,631 2,036 1,187 1,624 609
8,580 5,110 3,105 1,514 1,591 2,005 1,180 1,680 610
8,335 4,896 2,929 1,379 1,550 1,967 1,166 1,660 613
7,954 4,618 2,710 1,243 1,467 1,908 1,145 1,575 616

June. .. 7,541 4,339 2,481 1,126 1,355 1,858 1,119 1,466 617

July... 7,092 4,043 2,254 1,010 1,244 1,789 1,108 1,322 619

Aug. 6,750 3,748 2,032 874 1,158 1,716 1,098 1,285 619

Sept. 6,560 3,513 1,871 7 1,094 1,642 1,091 1,336 620

Octe..ooovennn. 6,325 3,253 1,702 660 1,042 1,551 1,084 1,368 620

1 Includes repair and modernization loans.

2 An estimated total of non-instalment consumer loans; i.e., single payment loans of commercial banks and loans by pawnbrokers.
NotE.—National estimates of consumer short-term debt for the period from January 1929 through August 1942 were prepared by the Bureau of Foreign
and Domestic Commerce, United States Department of Commerce, and published in the November 1942 issue of the Survey of Current Business with a
description of sources of data and methods of estimation. Later estimates, comparable with those formerly published by the Department of Commerce,
were made by the Board of Governors of the Federal Reserve System.

CONSUMER INSTALMENT SALE DEBT, EXCLUDING
AUTOMOTIVE

[Estimated amounts outstanding. In millions of dollars]

Depart- -
Total || Ment | e All
Fnd of month |excluding] storgs F;“m' ho}fg Jewelry | other
or year auto- an.l ure aPD- | “stores | retail
motive mail- stores ance stores
order stores
houses
1,197 160 583 265 56 133
1,104 155 539 222 47 141
958 138 454 185 45 136
677 103 313 121 30 110
663 119 299 119 29 97
741 146 314 131 35 115
865 186 336 171 40 132
1,147 256 406 255 56 174
1,368 314 469 307 68 210
1,343 302 485 266 70 220
1,525 377 536 273 93 246
1,721 439 599 302 110 271
1,805 469 619 313 120 284
1,793 448 625 342 96 282
1,772 448 619 333 93 279
1,752 447 613 320 96 276
1,805 469 619 313 120 284
1,697 438 590 294 108 267
1,631 416 573 285 100 257
1,591 406 567 272 95 251
1,550 396 561 258 91 244
1,467 367 543 241 85 231
1,355 332 512 219 79 213
1,244 300 475 202 71 196
1,158 277 449 183 67 182
1,094 262 428 169 63 172
1,042 254 407 155 62 164
Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

[Estimated amounts outstanding.

CONSUMER INSTALMENT LOANS

In millions of dollars]

Indus- Repair
End of Com- Sln;all trial | coqee | Miscel- | and
monthor | Total ||mercial oni‘ banking| - < | laneous|modern-
year bankst | N | com- | MO | Jenders | ization
ba panies loans
43 263 219 32 95
45 287 218 31 93
39 289 184 29 78
31 257 143 27 58
29 232 121 27 50
39 246 125 32 60
71 267 156 44 79
130 301 191 66 102
215 350 221 93 125
248 346 230 113 117
380 435 257 147 96
586 505 288 189 99
687 535 298 217 102
727 530 305 227 102 342
712 527 303 224 101 343
696 527 300 221 101 340
687 535 298 217 102 335
652 527 291 205 101 325
618 521 285 198 101 313
601 521 282 196 101 304
586 517 277 190 100 297
564 504 268 184 99 289
546 493 261 179 98 281
521 481 253 173 97 264
491 466 246 166 95 252
460 452, 236 160 94 240
421 437 222 152 92 227

I These figures for amounts outstanding include only personal instalment
cash loans and retail automotive direct loans which are shown on the fol-
lowing page and a small amount of other retail direct loans (16 million
dollars at the end of October 1942) which are not shown separately.
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CONSUMER CREDIT STATISTICS

CONSUMER _INSTALMENT CREDITS OF COMMERCIAL CONSUMER INSTALMENT LOANS MADE BY PRINCIPAL
BANKS, BY TYPE OF CREDIT LENDING INSTITUTIONS
[Estimates. In millions of dollars] [Estimates of volume made in period. In millions of dollars]
Automotive | Other Repair | Per- . Industrial .
retail | xetail, | and | sonal Month or year ~ Copmercial| Small loan | “honking | Credit
Month or year Total | chased| erniza-{ ment companies
Pur- | Direct| and tion | cash
chased| loans | direct | loans | loans 463 413 42
] 503 380 41
Outstanding at end of g?g %8 gi
210 | 160 | 150 | 220 | 280 o 208 b
300 | 230 | 210 | 260 | 340 153 238 &7
396 | 303 | 279 | 246 | 364 o 354 105
367 | 280 | 215 | 234 | 355 oL i b
338 | 258 | 268 | 225 | 345 763 489 257
33t | 245 | 267 | 220 | 339 0% 536 320
308 235 254 207 334 083 558 343
283 224 243 201 322
26; 211 223 19? 316 1941
24 196 208 18 306
357 182 180 182 202 gecpgtt)%rzxrber ........................ ?g ig %;:
208 | 167 | 175 | 176 | 277 | Novenber o 1 8 It 23
190 | 148 | 150 | 168 | 257 | December...........l1|ll0] 1 104 45 25
Volume]1 extended during 1942
month:
1942—Jan sl 30 | 21 | 2 5| s6 ﬁ‘t‘,‘r‘ﬁ;’r’y' """"""" 8 o8 4 A
Feb 115 23 19 21 7 45 March. ... X 80 86 42 25
Mar 138 27 22 23 9 S7 April e . 7 72 37 19
Apr 125 19 20 28 10 48 | Mav T X
May. .. . 61 58 34 18
May 110 17 18 25 9 41 June 64 68 36 20
June 1024 15 16 16 9 46 | oquly. : 58 63 3¢ 18
July 95 ‘16 16 13 9 41 August.......... . 52 60 33 16
Aug.. 93 23 1 11 9 36 September. R 49 60 31 16
Sept. 821 14 13 12 8 35 | October. . 44 59 30 14
Oct 71 11 11 14 9 32
. N " ! These figures for loans made include only personal instalment cash
. NOTE.—F;)r descriptive material and back figures, see Bulletin for October | 19ans and retail automotive direct loans whlscl:hpare shown elsewhere on
942, pp. 992-994. this page, and a small amount of other retail direct loans (one million
dollars in October 1942) which are not shown separately.

FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE!
Percentage f Charge
CE:;]?:%?(%;I change from Instalment accounts accounts
preceding corresponding
month month of Month House-
preceding year Depart- | Furni- Ous Depart-
ment ture holl.d ap- | J etw elry ment
iance stores
Olft()» Sen- 0§to~ | Sen. stores stores | B ARC stores
er tember er tember
1942 1942 1942 1942 N
Net sales: 19 11 11 18 45
S P RV B T S I S A 4
Cash sales —+21 +4-8 —+64 +-38 20 1 12 23 46
Credit sales: Instalment.......... +21 +1 —6 —17
Charge Account. .. .. +12 +3 411 +2
ACCQflntS receivable, at end of month: s . fg g ﬂ {g 2‘5)
otal.......... . — —4 —3 —29 22 13 13 19 46
Instalment........................ -5 -5 —31 —30 21 13 13 19 gg
2 13 13 20
Collections during month: %2 14 13 22 56
Total..................... I I S5 —-é —+9 +4 23 14 13 22 60
Instalment........................ +11 —35 -+10 —+3 24 16 13 gg gg
25 16 14
Inventories, end of month, at retail 29 18 16 30 65
value..... ..o -2 —1 15 +24
1 Ratio of collections during month to accounts receivable at beginning
of month.
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES
{Index numbers of the Bureau of Labor Statistics. 1926 =100}

Other commodities
com Tor | Food | Chemi
h eek - rod- Foods - emi-
Year, month, ot w modi- || RS Hides and} oy, | Tueland | Metals | giging | calgand | F0US | Migcel-
ties Total | leather products lighting |and metal materials | allied furnish. laneous
products materials | products products ing goods
95.3 104.9 99.9 91.6 109.1 90.4 83.0 100.5 95.4 94.0 4.3 82.6
86.4 88.3 90.5 85.2 100.0 80.3 78.5 92.1 89.9 88.7 92.7 7.7
73.0 64.8 74.6 75.0 86.1 66.3 67.5 84.5 79.2 79.3 84.9 69.8
.8 48.2 61.0 70.2 72.9 54.9 70.3 80.2 1.4 73.9 75.1 64.4
9 51.4 60.5 71.2 80.9 64.8 66.3 79.8 71.0 72.1 75.8 62.5
9 65.3 70.5 78.4 86.6 72.9 73.3 86.9 86.2 75.3 81.5 69.7
.0 78.8 83.7 7.9 89.6 70.9 73.5 86.4 85.3 79.0 80.6 68.3
.8 80.9 82.1 79.6 95.4 71.5 76.2 87.0 86.7 78.7 81.7 70.5
.3 86.4 85.5 85.3 104.6 76.3 77.6 95.7 95.2 82.6 89.7 77.8
.6 68.5 73.6 81.7 92.8 66.7 76.5 95.7 90.3 77.0 86.8 73.3
.1 65.3 70.4 81.3 95.6 69.7 73.1 04.4 90.5 76.0 86.3 74.8
.6 67.7 71.3 83.0 100.8 73.8 71.7 95.8 91.8 77.0 88.5 77.3
.3 82.4 82.7 89.0 108.3 84.8 76.2 99.4 103.2 84.6 94.3 82.0
1941—November .5 90.6 89.3 93.5 114.1 91.1 78.8 103.3 107.5 89.8 100.6 87.3
December.............. .6 94.7 90.5 93.7 114.8 91.8 78.4 103.3 107.8 91.3 101.1 87.6
1942—January............... .0 100.8 93.7 94.6 114.9 93.6 78.2 103.5 109.3 96.0 102.4 89.3
February .. N 101.3 94.6 94.9 115.3 95.2 78.0 103.6 110.1 97.0 102.5 89.3
March............ .6 102.8 96.1 95.2 116.7 96.6 77.7 103.8 110.5 97.1 102.6 89.7
April.......ooa N 104.5 98.7 95.6 119.2 97.7 77.7 103.8 110.2 97.1 102.8 90.3
May.......... .8 104.4 98.9 95.7 118.8 98.0 78.0 103.9 110.1 97.3 102.9 90.5
June.......... .6 104.4 99.3 95.6 118.2 97.6 78.4 103.9 110.1 97.2 102.9 90.2
July.......... N 105.3 99.2 95.7 118.2 97.1 79.0 103.8 110.3 96.7 102.8 89.8
August........... .2 106.1 100.8 95.6 118.2 97.3 79.0 103.8 110.3 96.2 102.7 88.9
September .6 107.8 102.4 95.5 118.1 97 1 79.0 103.8 110.4 96.2 102.5 88.8
October........... 0 109.0 103.4 P95.5 117.8 97.1 79.0 P103.9 110.4 96.2 102.5 88.6
November............. .3 110.3 103.5 | P95.8 117.8 97.1 79.1 ?103.8 110.1 99.5 102.5 90.1
Week ending
1942—August 22............. .9 106.4 100.8 95.7 118.9 96.5 79.6 103.9 110.3 96.2 104.1 88.6
August 29............. .9 106.0 100.7 95.7 118.9 96.6 79.6 103.9 110.3 96.2 104.1 88.6
September 5........... .1 106.7 101.4 95.7 119.0 96.7 79.6 103.9 110.3 96.2 104.1 88.6
September 12. . 2 107.2 101.6 95.7 119.0 96.7 79.6 103.9 110.3 96.2 104.1 88.6
September 19. .3 107.1 102.0 95.7 118.6 96.6 79.6 103.9 110.4 96.2 104.1 88.6
September 26. 4 107.3 102.0 95.7 118.4 96.7 79.6 103.9 110.5 96.2 104.1 88.6
October 3.............. 7 108.7 103.0 | P95.7 118.4 96.6 79.7 ?103.9 110.5 96.2 104.1 88.4
October 10............. .8 108.9 103.3 295.7 118.4 96.5 79.7 ?103.9 110.5 96.2 104.1 88.4
October 17............. .6 107.9 103.1 P95.6 118.4 96.5 79.7 P103.9 110.2 96.1 104.1 88.4
October 24............. N 108.7 103.1 795.6 118.4 96.5 79.6 7103.9 110.2 96.1 104.1 88.3
October 31.... N 109.1 103.0 | P95.7 118.4 96.6 79.6 2103.9 110.2 96.1 104.1 88.5
November 7... i 109.8 102.9 795.7 118.4 96.6 79.6 P103.9 110.2 96.2 104.1 88.7
November 14. .1 110.7 103.0 96,1 118.4 96.6 79.7 ?103.9 110.2 99.5 104.1 90.0
November 21. A 110.9 103.3 ?96.1 118.4 96.6 79.7 ?103.9 110.2 99.5 104.1 89.9
November 28. .. . 1 110.8 103.6 P96.1 118.4 96.6 79.7 ?103.9 110.2 99.5 104.1 89.9
December 5. .......... 1 110.6 103.3 ?96.1 118.4 96.6 79.8 P103.9 110.0 99.6 104.1 90.0
December 12 ?100.5 112.0 104.0 | P96.2 118.4 96.6 80.0 ?103.9 110.0 99.5 104.1 90.3
December 19 2100.7 113.3 104.2 P96.2 118.4 96.6 79.9 P103.9 116.0 99.5 104.1 90.4
December 26 P101.2 115.2 104.6 | 96.2 118.4 96.6 79.9 ?103.9 110.0 99.5 104.1 90.4
1941 1942 1941 . 1942 ‘
Subgroups _ . Subgroups
Nov. | Aug. | Sept. | Oct Nov. Nov. | Aug. | Sept. | Oct Nov
Farm Products: Metals and Metal Producis:
Grains. ... ...... ... 0. 84.3 89.8 93.6 91.5 92.8 Agricultural implements....... 96.3 96.9 96.9 96.9 | 96.9
Livestock and poultry.... ....] 90.6 | 122.6 | 122.1 | 123.4 | 121.3 Farm machinery.. ... ... ] 97.4 98.0 98.0 98.0 98.0
Other farm products. .......... 91.7 [ 99.9 | 102.2 | 104.4 | 108.0 Iron and steel. ... 97.t | 97.2 ] 97.2 | 97.3 | 97.2
Foods: Motor vehicles. ... .. 112.3 | 112.8 | 112.8 [P112.8 P112.8
Dairy products................. 96.3 | 100.2 | 105.5 | 109.2 | 111.2 Nonferrous metals ... .1 848 8561 8.0 8.0 | 86.0
Cereal products... ... .. 8591 87.81 81| 8.3 | 89.5 Plumbing and heating.......... 87.9 | 94.1} 94.1 | 94,1 | 93.2
Fruits and vegetables 77.9 98.0 97.5 08.2 | 102.0 || Building Malerials:
Meats................ 90.8 | 115.2 | 116.0 | 115.5 | 112.0 Brick and tile.. 96.6 98.7 98.7 98.7 98.6
Other foods........ . y 89,01 93.1 | 94.01 95.4 | 95.9 Cement. .. 93.1 | 94.2 | 94.2 | 94.2 | 9%4.2
Hides and Leather Products: Lumber............ 128.7 | 133.0 | 133.2 | 133.3 | 133.1
Shoes.......................... 120.5 | 126.4 | 126.4 | 126.4 | 126.4 Paint and paint ma 95.3 | 100.1 | 100.4 | 101.0 | 100.7
Hides and skins............ .1 14,0 | 118.8 | 118.0 ! 116.0 | 116.0 Plumbing and heating. ........ 87.9 1 94.1 | 94.1 | 94,1 | 93.2
Leather.................. 101.1 | 101.3 | 101.3 | 101.3 ! 101.3 Structural steel.... ... .. .1 107.3 | 107.3 | 107.3 | 107.3 | 107.3
Other leather products 111.5 | 115.2 | 115.2 | 115.2 | 115.2 Other building materials 103.2 | 103.8 | 103.8 | 103.3 | 102.9
Textile Products: Chemicals and Allied Products:
Clothing........................ 97.9 | 107.2 | 107.0 | 107.0 | 107.0 Chemicals...................... 88.3 96.3 96.3 96.2 96.2
Cotton goods........ ... . 105.4 | 112.9 | 112.7 | 112.4 ; 112.4 Drugs and pharmaceuticals....| 123.2 | 129.0 | 128.9 | 128.8 | 165.4
Hosiery and underwear .| 67.0 | 69.7 | 69.7 70.5 | 70.5 Fertilizer materials............ 71.3 | 78.3 |1 78.2 | 78.3 78.6
Silk. ... S I I U PO PSS Mixed fertilizers. . 79.6 | 82.8 | 82.8 | 82.8| 82.8
Rayon................... 30.3 30.3 30.3 30.3 30.3 Qilsand fats. ................. 92.9 | 101.6 | 101.5 | 101.5 | 101.5
Woolen and worsted goods. L 102.6 | 111.7 | 118.7 | 1187 | 11,7 || Housefurnishing Goods:
Other textile products.......... 96.0 | 97,9 97.8| 97.4| 97.6 Furnishings. ... 105.2 | 107.9 | 107.4 | 107.3 | 107.3
Fuel and Lighting Materials: Furniture...................... 95.8 | 97.4| 97.4| 97.4 ) 97.4
Anthracite.............. ... 85.3 | 85.7 | 85.7| 85.7 ) 85.7 | Miscellaneous:
Bituminous coal...... .] 108.2 | 110.0 | 110.4 | 111.0 | 111.4 Auto tires and tubes........... 67.4 | 73.0 73.0| 73.0| 73.0
Coke. e eeeaeeen o 122.2 ] 12201 | 122.1 ) 12201 | 1221 Cattlefeed.................... 120.7 | 125.4 | 124.2 | 123.8 | 132.1
Electricity. 682 | 622 62.6.......|....... Paperandpulp................ 102.2 | 98.9 | 98.8 | 98.8 | 98.8
Gas............... b77.5 | 80.4; 81.1 79.2 {....... Rubber, crude. . ... .. .. 46,3 | 46.3 | 46.3 | 46.3 46.3
Petroleum products. ........... 60.4 | 60.7 | 60.6 | 60.6 | 60.7 Other miscellaneous 92,21 93,0 | 92.7 ] 92.4| 95.1

( bfiag); )ﬁgures.—For monthly and annual indexes of groups, see Annual Report for 1937 (table 86); for indexes of subgroups, see Annual Report for 1937
table .
P Preliminary.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK
ON BANK CREDIT, MONEY RATES, AND BUSINESS

Chart 1942 ‘ Chart 1542
book N ] bec 1D Dec | D book ht———*——
page oV, ec. ec. ec. | Dec. bage
5| 2 l o 6 | 23 f " Sept. l Oct. * Nov.
. MONTHLY FIGURES In billions of dollars
WEEKLY FIGURES! In billions of dollars RESERVES AND CURRENCY
RESERVES AND CURRENCY Res%v%Bénk credit, total......... 2,7 3.7 4.29 5.04
Reserve Bank credit, total......... ... - 5. Gov’t. securities ........ 7 3.49 4.01 4.75
B ey matari. © | 5.08| S.6| 5.1 6.06 6.29)  Bilis discounted. ... ..., 7 | Tor ot
ties, total. ... ... ... ... 5 c < Gold stock........ 2| 2275 22.75| 22.74
Within § yr... . ........ 3 4.84 5.14) 5.55 5.54/ 5.63| Money in circulation. 2 13.44 | 13.95 | 14.47
Within 5 yrs. 5 1.32[ 1.420 1.700 1.69, 1.74| Treasury cash....... . 2 2.21 2.23 2.25
After S yrs.. 5 2,831 3.00, 3.35 3.32] 3.38§i Treasury deposits................. 2 .25 .38 22
Gold stock . ... .o, .. 3 2.01) 2.14) 2.19; 2.22) 2.25| Reserve balances.................. 2, 8 12.30 | 12.23 | 12.62
Treasury currency... 3 | 22.74] 22.74) 22.74| 22.74] 22.74|| Required reserves................. 8 10.00 9.91 | 10.26
Money in circulation. ... ERTI 3.38 3.38 3.38) 3.44, 3.571IExcess reserves.................... 8 2.30 2.33 2.36
Treasury cash holdings. . 3 | 14.65 14.85] 14.99] 15.09; 15.33 || Money in circulation, total........ 10 13.70 | 14.21 | 14.81
Treasury deposits...... 3 %~2~_H 2.24) 2,19 2.18; 2.18 Coins and bills under $50...... 10 10.21 | 10.63 | 11.12
Nonmember deposits. . 3 07, .09 .06 L01f .50 Bills of $50 and over.......... 10 3.50 3.58 3.69
Member bank reserves. .. 3 123 1.300 1.18  1.16) 1.19
Excess reserves—totale. . 9 12.75) 12.84) 13.27) 13.52] 13.13 TREASURY FINANCE
New York City...... 9 2.43| P2.59| P2.61| P2.59]...... U.S. ‘Governn'geutldebt:
Chicago.................. 9 51 .50p .45 LS4 ... Direct obligations, total... . 19 85.85 | 92.27 | 93.46
Reserve city banks. .. ... 9 .04/ .04 .05 .05...... Bonds.................... 19 54.41 | 57.28 1 57.99
Country banks®............ a9 | o7 LAz LA 103 Notes 19 | 12.10 | 15.06 | 15.80
.82 P.94) PL.OY P97, Bills.. . 19 | 610.83 | 511,34 | 512.88
MEMBER BANKS Special issues........... . 19 8.51 8,58 i 8.7
Total, 101 cities: Guaranteed obligations........ 19 4.55 4.24 1 4,24
Loans and investments.. . .... 16 | 37.94] 38.39) 38.44| 39.83; 40.46
Balances due to domestic bal 16 9.38] 9.45] 9.40; 9.49| 9.42 . Per cent per annum
Demand deposits adjusted. 16 | 30.22| 28.85| 29.01] 29.12| 28.50 MONEY RATES, ETC.
Time deposits.................. .., 16 5.23 5.20; 5.20| 5.2t S5.21}iF. R. Bank discount
New York City: rate, N.Y........... ... 23 1.00 8,50 .50
Commercial loans. ................ . 17 2.56; 2.54; 2.53| 2.47] 2.49|l Treasury bills (new issues)........ 23 .370 .372 2371
Brokers’ loans........... ‘e 17 .33 .81 .63) .62 .95)| Treasury notes (taxable).......... 23 1.27 1.28 1.28
U. S. Gov’t. obligations 17 10.13| 10.29] 10.32! 10.93| 11.06{| U. S. Gov’t. bonds?............... 29 2.03 2.05 2.06
100 cities outside New York: Commercial paper. ... .69 .69 .69
Commercial loans.................. 17 3.68| 3.65| 3.63| 3.64| 3.67|| Corporate Aaa bonds 2.80 2.80 2.79
U. S. Gov’t. obligations........ iw 17 14.45\} 14,52\ 14.52| 15.38| 15.45 || Corporate Baa bonds 4.26 4.24 4.25
In unit indicated
Per cens per annum Stock pric
prices
. ;MIJINE(Y RATES, E)TC. (19’1.}5-319=100): o veg | 752
reasury bills (new issues).....vasesea 21 t: 3t |.69. .
Treasury notes (taxable) .o 1'328 1';37 1:‘324 *1"323 1'§25 31 71.6 76.5 | 71.2
U. S. Gov’t, bonds?. .. 225,29 1 2%08 1 2000 | 2,09 | 2,09 | 2.00 3t 66.7 72.7 ) 73.0 R
Corporate Aaa bonds.. .29 | 280|281 281 2.82 ! 2081 y 31 59.5 63.7 | 66.2
Corporate Baa bonds......couuvvmeeeen 29 | 4796 1 4798 | 4720 | .20 | 2.26 || Volume of trading (mill. shares)... 31 -42 69 .69
. . . . | 1
Brokers® balances (mill. dollars): e M e
Credit extended customers.... 33 |°500 510 520
yoa gy Money borrowed.............. 33 |30 310 320
In unit indicated 5 A
Customers free credit
. balances.................... 33 |20 °260 270
St?f&isg?gei 100): BUSINESS CONDITIONS
Total 3t | 74.3 ) 74.6 | 74.7 | 75.6 | 76.7 [| Wholesale prices:
Industrial. 3t | 7604|7608 | 1.2 | 78°3 [ 7907 || All commodities {1926 = 100):
Railroad. ... 3t 70.5 | 69.8 | 68.1 | 68.5 | 70.2 Total” .................... 35, 65 99.6 (P100.0 {P100.3
Public utility. .. .. ver 31 65.7 | 65.7 | 64.9 | 64.9 | 64.8 Farm products............ 35 107.8 109.0 110.5
Volume of trading (mill. shares)....... 31 .60, .55 .61 .94 .83 Others.................... 35 95.5 | P95.5 | P95.8
Industrial commodities
BUSINESS CONDITIONS (Aug. 1939 = 100): B
Wholesale prices: 37 121.4 |P121.6 (P122.1
il commodities (1926=100): 37 116.8 |P116.7 |P117.3
Total.............. . 35 [P100.1{7100.1{7100,5|P100.7|P101.2 qu and semifinished. ... 37 130.9 131.4 131.8
Farm products. . erew 35 110.8] 110.6; 112.0} 113.3] 115.2 | Cost of living (1935-39 = 100):
Others.................o0e oo 35 P96.1| P96.1] P96.2| P96.2| ¥96.2 All it 39 117.8 119.0 119.8
Basic commodities 39 108.0 | 108.0 | 107.9
(Aug. 1939 = 100), total......... 36 170.1) 170.4] 171.2] 172.0| 172.7 39 125.8 125.9 126.0
12 foodstuffs....... e iee 36 192.5( 193.0{ 193.9| 195.4| 196.9 39 126.6 129.6 131.1
Steel lg industrial materials 36 | 154.9) 155.1} 155.8| 156.1| 156.3
teel production ¢ Estimated, ? Preliminary.
(per cent of capacity) ............... 44 98.3| 98.3; 98.6| 98.4 98.1 * f i f ;
Au}::)omobile roduction (thous. cars)4.. 44 ... ] [ T PR P Number of issues included reduced from 3 to 2 on December 15.

Figures for other than Wednesday dates are shown under the Wed-
nesday included in the weekly period.
2 Partially tax-exempt issues only.

Freight-car loadings (thous. cars):
Total ........... ..o, 45 743.5| 759.6; 740.3| 742.9! 591.6

B Miscellaneous. o 45 | 357.3| 366.6 355.6] 358.9) 290.2}l ' 8 Other than farm products and foods

ectric power produc . kw. 4 Data no longer published. )

Dhl'sn)t- IO Yo (93599 100 22 3’122 3’332 3’3‘32 3’%2 3'%3 5 Including certificates of indebtedness.

Feﬁ)a{{ rr}l‘en o :a v on t) ) 6§ Change from 1.00 to .50 effective October 30 on advances secured
A ome mortgages, new constr. " 1420 1.22] 108l 1.23] 71353 by, Government securities maturing or callable within one year.
(thous.).........ooooviiiiiii ol . . . . . Estimate for December is shown on page 90.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued

(B:hal;t 1942 Cbha,it 1942
00 00
page | Sept. | Oct. , Nov. page | Sept. | Oct. | Nov.
MONTHLY FIGURES (cont.) In unit indicated MONTHLY FIGURES (cont,) 1926 = 100
BUSINESS CONRITIONS (cont.) INTERNATIONAL FINANCE
Industrial production:123 Wholesale prices:
Total (1935-39 = 100) ............. 41, 42 186 P189 192 anada. . .......ciiiiiiiiieniinnn 65 96.0 96.8 97.1
Durable manufactures. . 41 100 | P103 P105 Germany.......... 65 |....... b
Iron and steel..... 42 22 23 22 Japan............. 65 ...
Machinery, etc.. 42 63 P66 P67 Sweden ........... 65 ||
Other durable....... 42 15 15 P16 Switzerland 65 (P1a7.1 ... . |........
Nondurable manufactures. 41 66 267 P67 United Kingdom 65 128.4 | P129.1 | P129.9
Textiles z:.lnd leather. g 20 20 z%(z)
Paper and printing............ 11 12 .
Foods, liquors, and tobacco . 42 20 P20 P20 I '}o‘ree?‘;; liz"f:en':z of
Other nondurable 15 P15 P15 24 y
Minerals............ 20 19 20 Foreign exchange rates:
New orders, shipments, a Argentina (peso).................. 67 29.77 29.77 29.77
inventories: Canada (do ﬁar) ......... 67 87.82 87.63] 88.09
New our;iztl;sé total (Jan. 1939 =100). g ggé :%;; ~~~~~~~~ United Kingdom (pound).......... 67 | 403.50 | 403.50| 403.50
Nondurab! 43 183 | P19 |........
Shipments, total (1939 = 100) 43 224 [ P231 |........ 1942
Bur?lble o g 283 | P204  |........
ondurable...... . 177 P182 ...
Inventorics, total (1939 3| s | egs fl July ' Aug. , Sept.
Durable ........ 43 200 1 P203 fe.....--
Nondurable 43 153 P1S3 e In billions of-dollars
Freight-car loadings:1 2 .
Total (1935-39 = 100)3............. 57 136 133 134 Increase in U. S. gold stock:s
Coal.................. e 57 28.7)  25.7 26.7 Total............c.oiiiiiiiinn, 63 | 15.72 | 15.73| 15.73
Miscellaneous e 57 80.1] 78.7 78.9 Net ca?ltal inflow: 7
Allother..............ooooiio.n. 57 27.5 28.7 8.1 Total......................... 62, 63 5.95 6.011  6.07
Inflow of foreign capital....... 62 3.82 3.89; 3.92
1023-25=100 Return of domestic capital. 62 2.03 2.01| 2,03
= ch)ltehrch}mdtlse export surplus g.‘{s :8.57 1’3.08 p;)’gé
er factors ,........... 1.20 64 .
Factory employment?................. st, 53 | P82l ]l Short-term foreign liabilities a;
Factory payrolls®...................... 51, 83 | P220.5 |........0c...eun assets of banks:?
Average hourly earnings Due to foreigners................. 64 3.79 3.85| 3.88
(cents per hour)4................ 51 88.5 88.6 |........ Due from foreigners. . 64 .28 .30 .28
Average hours worked Net due to foreigners.. 64 3.51 3.56] 3.60
(hours per week)? .................. 51 42.3 43.6 {........
Department store sales?.. 59 123 128 138 1042 .
Department store stocks! 59 123 115 2105 )
ey Jan.- | Apr.- | July-
In millions of dollars Mar. | Jane | Sept.
Residential contracts awarded:!
Pl(:]t)?ic: ............................ i; lgg iff }ig QUARTERLY FIGURES In billions of dollars
Private, total 47 40 47 48 Cash income and outgo of U. S. Treas H
1- and 2-family dwellings. . 47 37 38 39 Cash income . 18 5.55 4.42| 4.59
Other........................ 47 3 9 9 Cash outgo................ 18 9.04 13.18| 16.60
Construction contracts awarded:? Excess of cash outgo .. 18 3.49 8.76] 12.02
otal ... 49 735 760 P738 Domestic corporation security issues:
Residential 49 129 153 7152 Total .32 .36 .36 .18
Other.................. 49 | *606 608 | 7586 New.....ooooieiviiinnnnens 32 .22 .28 1
Nonagrlcultural employment! Refunding 32 W14 .09 07
(mill. persons):
All establishments................ S50 37.6 38.0 P38.2 '
Manufacturing and mmmg 50 15.9 16.1] ?16.2 Per cent per annum
grade gg 6.5 2'6 ZS'; Bank rates on customers’ loans:
overnment. ... 5.5 .6 .
Transportation and u 50 3.5 3.5 735 Total, 19 cities.................... 25 2.48 2.62| 2.70
Construction. . .............. 50 20 1.9 ?1.8 New York City. ... .. 110 27 1.85 2.07| 2.28
Income payments:t 7 other Northern and Eastern
TOtal . . .. ..o 54 o673 [P9,824 |........ || cities. ...l 27 2.48 2.56{ 2.66
Salaries and wages.......... 54 |6 773 1n Southern and Western cities. 27 3.20 3.34| 3.25
ther. . ......... ..ol 54 12,000
Cash farm income: » r
TOtal. ... oeoeineeeeeininees 55 11,753 | 2,015 |P1,826 L{;ﬂ{;‘t‘;ﬁ“";, sealg%‘;:fdvarlaUOn
Crops.......oovvianinnnn, 55 1 947 1,071 7892 In points in total index.
Livestock and products PR O £ 891 | P873 3 Estimate for December is shown on page 75.
Gov’t. payments.................. 55 27 53 61 4 Series revised by Bureau of Labor Statistics; new figures shown on
Exports and imports: page 14.
IEQE?:Z ........................... gi 2{;?% zggg ;’Zg;; :Three—month moving average, adjusted for seasonal variation.
Excess of €XDOLLS. ... vvvevnrssen 61 | 752215 | 7576.6] P617.5 Cumulated from Jan. 31, 1934.
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7 For explanation of revised bas1s for international capital movement

statistics, see footnote 2 on Eage
Beginning with the revised hAgure
for net capital inflow relate to th

1160 of the BULLETIN for November 1942,
s for June 1942, the cumulative figures
e movement through the last business day

in the month, while the figures for the outstanding short-term foreign as-
sets and lmblhtles of banks relate to the position on that day as reported

in the new series.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued

[In billions of dollars]

942
Chart 1939 1940 1941 194
book
page | Oct. | Dec. | Mar. { June | Dec. | Apr. | June | Sept. [ Dec. { Apr. | June
2 30 26 29 31 4 30 24 31 4 30
CALL REPORT FIGURES
Arr Banks IN THE U. S,
Total deposits and currency.............................. 12 | 62.87 | 64.10]| 64.88 | 66.96 | 70.75| 72.43 | 74.15 | 76.09 | 78.25) €80.00/ 81,93
Demand deposits adjusted............................L 12 29.09 29.79) 30.54 | 31.96 34.94( 36.10 | 37.32 | 38.68 39.00! ©40.00] 41.84
Time deposits. .. ......ooiieiii 12 26.81 27.06| 27.28 | 27.47 27.74| 27.90 | 27.88 | 27.90 27.73| €27.20/ 27.31
Currency outside banks.................................. 12 6.19 6.40| 6.23 6.70 7.32| 7.78 | 8.20 | 8.56 9.62| €10.40| 10.94
Loans and investments, total .................... 13 49.95 50.89} 51.14 | 51.34 54.19( 56.15 | §7.95 | 59.30 61.10; €62.00; 63.98
LOanS . i e 13 21.63 22,170 22.19 | 22.34 23.74( 24.32 | 25.31 | 26.19 26.62| ©26.30| 25.08
Investments. . ... ..o.vunir i 13 28.32 | 28.72( 28.95 | 29,00 | 30.45| 31.83 | 32.63 | 33.11 | 34.48| €35.70 38.90
MEeMBER BANKS
Investments, total................... @ | 19.61 | 19.98] 20.22 | 20.48 | 21.81] 23.10 | 23.93 | 24.40 | 25.50 26.45| 29.87
S. Government obligations:
Direct 14 | 10.80 | 11.18 11.31 | 11.60 | 12.34] 13.50 | 14.24 | 14.00 | 15.71| 16.98 21.41
Guaranteed 14 | 2.92| 3.14| 341 3.12| 3.49) 3.49 | 3.84 | 4.24| 3.83 3.47 2.69
State and local government obligations............... 14 | 2761 2.69 2.90 | 2.80 1 3.01] 3.21| 2.98 | 3.16 | 3.09 3~127 2.93
Other domestic securities............................. 14 (2) 2.77 & | 2.70 2.8l &1 2.712 [62) 2.73 (2) 2.69
Foreign securities. . 14 *) a9 (2 17 a7 @ 15 &) ! @] .15
Loans, total..................ooiiiiiiiii ) | 13.47 | 13.96| 13.94 | 13.97 | 15.32] 15.88 | 16.73 | 17.55 | 18.02 17-823 16.93
Commercial loans (incl. open-market paper).......... 15 @ 651 O] 6.72] 17.52] (3| 8.55 @ | 9.64 (2) 9.11
Street loans (brokers’ loans)......................... 15 (%) 61 (%) .32 41 3 .42 %) .41 (2) .43
Other security loans 15 (2 88l ! 80 83 A el & g8l @y 6
Real estate loans. ... 15 6] 296 (%[ 3.07 3.23) ()| 3.37 ) 3.49 (2) 3.50
All other loans.........................ooiiii. ) & 204 ] 306 3271 &) 3.6t (%] 3.69 @) 3.20
SEMI-ANNUAL FIGURES
OwNERSHIP OF U. S. GOVERNMENT OBLIGATIONS
Total direct and guaranteed obligations outstanding. .. ... [C T 47.07(....... 47.87 | 50.36|....... 54,75 |....... 63.77|....... 76,52
Amount held by:
U. S. Government agencies and trust funds:
Public issues..........................L 20 2.30
Special issues..................... 20 4.23
Federal Reserve Banks................ 20 2.48
Commercial banks.................... 20 16.30
Mutual savings banks 20 3.10
Insurance companies 20 6.30
Other investors..............c.ooevvvni.n. 20 12,40/

¢ Estimated. ! Series not shown in Chart Book.

2 Figures available for June and December dates only.

8 Includes only loans made for the purpose of purchasing or carrying securities.

DECEMBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS
[Based on estimates of the Department of Agriculture, by States, as of December 1, 1942)

{In thousands of units]

Cotton Corn Winter wheat Spring wheat
Federal Reserve district
Production Estimate Production Estimate Production Estimate Production Estimate
1941 Dec. 1, 1942 1941 Dec. 1, 1942 1941 Dec. 1, 1942 1941 Dec. 1, 1942
Bales Bales Bushels Bushels Bushels Bushels Bushels Bushels
Boston.................ool 7,618 8,024 |.. e 36 40
New York.................. 31,048 32,053 7,381 8,266 76 80
Philadelphia............... 47,644 50,041 15,268 13,944 150 128
Cleveland.................. 201,445 230,248 54,212 40,608 63 52
Richmond.................. 135,078 133,387 26,894 26,208 [...iviiiiiiiiieneie it
Atlanta.................... 182,597 177,796 7,151 7,381 oo
Chicago 1,048,383 1,266,052 56,998 35,045 1,466 1,316
St. Louis................... 350,051 92,856 50,748 23,358 24 20
Minneapolis...........c.ooov i oniiii o 288,551 360,806 32,427 42,573 236,784 250,295
Kansas City................ 287,593 420,741 286,181 365,641 7,057 5,442
Dallas. ................o.oot. 3,139 3,836 87,759 93,887 28,066 49,053 108 107
San Francisco.................. 567 607 9,750 9,263 105,383 91,176 26,654 20, 594
Total...................... 10,744 12,982 2,677,517 3,175,154 670,709 703,253 272,418 278,074
|
| Qats ) Tame hay Tobacco White potatoes
Federal Reserve district . —
Production Estimate Production Estimate Production Estimate Production Estimate
1941 Dec. 1, 1942 1941 Dec. 1, 1942 1941 Dec. 1, 1942 1941 Dec. 1, 1942
Bushels Bushels Tons Tons Pounds Pounds Bushels Bushels
Boston.......ooiiiiiiiiiiiaaa 6,106 6,605 2,802 * 3,489 32,442 29,813 51,455 50,889
New York ................. 26,949 34,615 4,593 6,227 1,939 1,685 32,959 32,627
Philadelphia 18,974 16,387 2,027 2,392 58,182 49,100 22,401 19,348
Cleveland................ 63,867 62,694 4,960 5,613 107,667 103,684 17,630 16,159
Richmond................ 23,986 26,359 4,037 4,658 650,557 821,848 21,142 24,784
Atlanta.................. 21,584 22,052 4,042 4,203 134,852 142,733 15,343 15,920
Chicago.. 472,723 523,027 18,301 20,962 31,934 29,652 40,799 36,285
St. Louis 71,046 76,402 8,233 9,327 238,791 232,328 11,898 13,436
Minneapolis. . 265,433 390,377 11,530 11,949 2,603 2,472 39,734 45,785
Kansas City.. 138,696 149,083 7,862 8,943 3,918 3,873 29,900 37,817
Dallas. ......... 41,748 15,181 1,011 1,980 oo 6,768 6,068
San Francisco 29,551 35,948 12,438 12,493 | ... 65,573 72,032
Total............cooventn 1,180,663 1,358,730 82,736 92,245 1,262,885 1,417,188 355,602 ‘ 371,150

1 Includes 25,000 bales grown in miscellaneous territory.

2 Includes 22,000 bales grown in miscellaneous territory.

NoTE.—1941 ﬁgures for all crops except cotton are as revised in December 1942
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INTERNATIONAL FINANCIAL STATISTICS

Gold reserves of central banks and governments. . . PA;Eé
Gold production . . 97
Gold movements... ... ... .., 97
Net capital movements to United States since January 2, 1935.. 98
Central banks. . ... 99-102
Money rates in foreign countries. . . 10}
Commercial banks. . . 104
Foreign exchange rates. .. 10§
Price movements:

Wholesale prices . ............... 106

Retail food prices and cost of living. .. 107

Security prices.................... 107

Tables on the following pages include the principal available statistics of ‘cutrent significance relatin,
to gold, international capital transactions of the United States, and financial developments abroa.dg.
The data are compiled for the most part from regularly Aaublished sources such as central and commercial
bank statements and official statistical bulletins; some data are reported to the Board directly. Figures
on international capital transactions of the United States are collected by the Federal Reserve Banks
from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury Regula-
tion of November 12, 1934. Back figures may in most cases be obtained from earljer Burrerins and from
Annual Reports of the Board of Governors for 1937 and carlier years, .
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[In millions of dollars]

. Ar- ers Czecho- I
United Bel- .1 | British | Bul- : Co- 28C10°1 Dep- -
End of month States %g‘l; gium Brazil India | garia Canada | Chile lombia vsall‘:i-a mark Egypt |France IS::;Y Greece
1936—Dec.......... 11,258 501 632 25 275 20 188 29 19
1937—Dec. .| 12,760 469 597 32 274 24 184 30 16
1938—Dec. 14,512 431 581 32 274 24 192 30 24
1939—Dec. 17, 644 466 609 40 274 24 214 30 2
1940—Dec. 121,995 | 1353 2734 51 274 24 8y 30 17
1941—Dec..........| 22,737 354 734 70 274 24 5 30 16
1942—Jan..........| 22,747 7 30 18
Feb.... 22,705 5 30 i7
Mar. 22,687 5 30 15
Apr. 22, 691 6 30 16
May... 22,714 7 30 16
June.. 22,737 5 3t 16
July. .. 22,744 8 31 18
Aug. .. 22,756 9 31 19
Sept 22,754 8 36 21
Oct.. 22,740 S ..o 23
Nov. 22,743 6 |........ 24
Hun- Iran .+ |Nether-} New { Nor- Portu- | Ruma- | South
End of month gary |(Persia) Ttaly | Japan | Java |Mexico lands |Zealand| way Peru | Poland gal nia Africa
1936—Dec.......... 25 46 491 23 98 20 68 114 203
1937—Dec. 25 24 933 23 82 21 69 120 189
1938—Dec. 37 29 998 23 94 20 69 133 220
1939—Dec. 24 32 692 23 94 20 69 152 249
1940—Dec. 24 47 617 23 484 20 59 158 367
1941—Dec.......... 24 47 575 23 ...l 21 59 182 366
42 575 23 ... 21 ...l 59 182 363 |.......
28 575 23 ... 21 ..., 59 198 380 f........
30 575 23 ...l P2 I 59 200 397 ........
31 537 23 ...l P2 I PO 59 203 429 |........
30 533 23 ..ol 21 ... 59 205 47 ...
32 528 X I Y3 S R 59 210 468
................................ 33 526 23 21 59 215 502 |.... ..
............................... 34 522 23 24 59 219 527 |.......
................................ gg 23 24 551 (...
........................................ 23 24 y 2
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 37 58
Governmenlt gold ;'eserz‘lesl not included
. United Other n previous figures
Swe- |Switzer-| Tur- . Uru- | Vene- | Yugo-
End of month den land key Ifi:;:ﬁ' guay zuela | slavia B.LS. Ctg;‘er;;
s United
End of month ISI:n:ed King- | France? Bel-
ates dom glum
1936—Dec.......... 240 657 26 2,584 77 59 183
1937—Dec... ... | o0 | » | zew| m | 2 185 | 1o pee i ise | wasa | it
1938—Dec.......... 321 701 29 2,690 69 52 142 %ec o
1939—Dec.......... 308 549 29 81 68 52 153 1938—Maz. ...
1940—Dec.......... 160 502 88 1] 9 |9 145 June. -
1941—Dec.......... 223 | e6s | 92 1] 100 n 142 Done. - -
25 | 702 | 8 1| o7 | 1 | 1989 Mar. ...
251 | 764 | 100 1| o 52 142 June.
277 | 784 | 100 1| o 52 142 Goner
20 | 1% | 107 toa 56 143 AR
308 95 11 97 56 143 | q1gan—Mon
300 | 795 | 110 i| o1 56 a5 | 1940—Ylar
311 800 | 11t 1| 97 56 146 gong
316 | T800 | 111 1| o7 56 146 D
32t | 801 ... 1| 73 60 146 | jo41 Mae
326 | P8O | ... ] 64 147 Tume. .
44444444 813 | o] et 147 Septo | 2a | EBU\LILLl
Dec..... P S RN e e 17
? Preliminary. *Revised. ) 1942—Mar.... . lg ........................
1 Beginning "Apr. 1940, reports on certain Argentine gold reserves no longer available. June...| 8 o]
2 Change from previous December due largely to inclusion of gold formerly not reported.
30n May 1, 1940, gold belonging to Bank of Canada transferred to Foreign Exchange Con- 1 Reported at infrequent intervals or on de-
trol Board. ~Gold reported since that time is gold held by Minister of Finance. layed basis: U. S.—Exchange Stabilization Fund
4 Figures relate to last official report dates for the respective countries, as follows: Greece— (Special A/c No.1); U. K.—Exchange Equali-
Mar, 31, 1941; Norway—Mar. 30, 1940; Poland—July 31,1939; Yugoslavia—Feb. 28, 1941. zation A & Fr, : E. h Stabilizati
5 Figures for Dec. 1936 and Dec. 1937 are those officially reported on Aug. 1, 1936, and Apr.30, ccount; ance—Exchange Stabilization
1938, respectively. Fund and Rentes Fund; Belgium—Treasury.
Figure for Feb. 194; beginning Mar. 29, 1941, gold reserves no longer reported separately. 2For complete monthly series from Oct. 1938~
7 These countries are: Albania, Algeria, Australia, Austria through Mar. 7, 1938, Belgian | May 1939, see BuULLETIN for February 1941,
Congo, Bolivia, China, Danzig through Aug. 31, 1939, Ecuador, El Salvador, Estonia, Finland, p. 170.
Guatemala, Iceland, Latvia, Lithuania, Morocco, and Thailand (Siam). Figures for certain 8 Figure for end of Mar. 1937, first date reported.
of these countries have been carried forward from last previous official report. . 4 Figure for end of September.
8 Gold holdings of Bank of England reduced to nominal amount by gold transfers to British

Exchange Equalization Account during 1939.
9 Beginning Dec. 1940, figures refer to gold reserves of new Central Bank only.

Note.—For description of table and back figures see BULLETIN for September 1940, pp.

925-934 and pp. 1000-1007; details regarding special internal gold transfers affecting the reported
figures through April 1940 appear on p. 926 in that issue.

96

5 Figure for September 1.

Note.—For details regarding special gold
transfers in 1939-40 between the British E. E. A,
and the Bank of England, and between the French
E. S. F. and the Bank of France, see BULLETIN
for September 1940, p. 926.
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GOLD PRODUCTION
OUTSIDE U. 8. S. R,
[In thousands of dollars]

Estimalléed Production reported monthly
Year or month prc‘;vgl:%ion Total Africa North and South America Other

outside o South Rho- West |Belgian| United . _¢| Colom- l . | Nicara- | Austra- | British
USSRI Africa | desia | Africa? | Congo3| Statest ‘Ca“ad““IMe"” | bia | Chile | gua’ | hia® | India®
$1 = I15$; grains of gold $s fine; i.c., an ounce of fine gold = 335 M
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 25,471 13,625 7,159 | 126,325 | 114,971 | 23,858 | 11,515 9,251 868 | 31,240 | 11,468
971,514 833,895 || 396,768 28,053 16,295 7,386 | 152,509 | 131,181 | 26,465 | 13,632 9,018 807 | 40,118 | 11,663
1,041, 576 893,384 || 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 |i 425,649 28,532 24,670 8,470 | 178,143 | 165,379 |} 32,306 | 18,225 | 10,290 1,557 | 54,264 | 11,284
1,208,705 | 1,020,297 || 448,753 28,009 28,564 8,759 | 196,391 | 178,303 | 29,426 | 19,951 | 11,376 3,506 | 56,182 | 11,078
1,279,455 | 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 | 1,088,882 || 504,268 27,765 32,414 |........ 209,175 | 186,568 | 27,969 | 22,961 9,259 7,525 | 51,039 9,940
107,940 91,657 || 41,807 2,240 2,590 19,801 15,499 1,688 1,726 701 718 | 4,047 840
105,035 88,884 42,436 2,302 2,590 16, 761 14,746 1,832 1,749 622 770 | 4,200 875
104,370 88,598 42,556 2,282 2,695 14,982 14,198 3,790 2,075 558 712 3,850 840
90,335 75,653 39,651 2,186 2,625 10,034 13,147 563 1,573 537 647 3,430 1,260
85,031 42,618 2,215 2,625 10,959 15,372 3,457 1,916 596 663 3,675 875
79,926 || 41,491 2,320 2,585 11,058 14,728 ®) 1,865 540 644 | 3,815 910
........... 80,603 42,539 2,288 2,520 10,807 14,881 [........| 1,719 570 694 | 3,745 840
..... 778,454 42,005 | P2,211 2,450 10,147 14,852 |........] 1,579 611 609 3,325 665
..... 82,190 || 42,784 P2,227 2,450 12,396 14,864 |........| 2,006 645 827 | /3,325 665
P76,888 41,454 | P2,254 2,345 9,806 14,100 |........ 1,730 531 747 | /3,325 595
276,255 40,559 | P2,175 2,310 11,479 13,092 |........ 1,710 f531 442 | 13,325 630
........... 777,168 || 41,023 | 7P2,175 | /2,310 11,656 | 13,365 |........| 71,710 | /531 | a2 | 73,325 | 7630

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
pro pui:)tiolp as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; 1938, 180 million.

reliminary.

/ Figure carried forward. .

Annual figures through 1940 are estimates of U. S. Mint. Annual figure for 1941 and monthly figures are based on estimates of American Bureau
of Metal Statistics given in thousands of fine ounces; this series discontinued by A.B.M.S. with estimate for March 1942.

2 Beginning April 1941, figures are those reported by American Bureau of Metal Statistics.

3 Beginning May 1940, monthly figures no longer reported. Annual figure for 1940 estimated at three times production for first four months of the year.

4 Includes Philippine Islands production received in United States. Monthly figures for 1941 represent estimates of American Bureau of Metal
Statistics revised by deducting from each monthly figure $12,626 so that aggregate for 1941 is equal to annual estimate compiled by Bureau of Mint in
cooperation with Bureau of Mines. X . .

5 Figures for Canada beginning January 1941 are subject to official revision.

6 Beginning April 1942, figures no longer reported. N

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.

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; June 1938, p. 540; and April 1933, pp. 233-235. For annual
figures of world production back to 1873 (including Russia-U, S. S. R.), see Annual keport of Director of Mint for 1941, pp. 103-104, and 1936, pp. 108-109,

GOLD MOVEMENTS
UNITED STATES
[In thousands of dollars at approximately $35 a fine ounce)

Net imports from or net exports (—) to:
Total
Year or United Philip- oo | Al

month | . Pet + Bel- [Nether- | Swe- |Switz- . | Colom- BUP-| Aus- | South British | other

ymports Iégxlg- France gium | lands den |erland Canada |Mexico bia 1 slime;l s tralia | Africa Japan | " dia | coun-

an tries
1,131,004! 499,870| 260,223 8,902 94,348)........ 12,402 86,829 30,270] 16,944 | 12,038 1,029 12 4] 76,820 32,304
1,739,019 315,727| 934,243 3| 227,185]........ 968 95,171| 13,667| 10,899 | 15,335 3,498 65)........ 75,268 46,989
.|1,116,584| 174,093| 573,671 3,351 71,006 2( 7,511 72,648( 39,966] 11,911 | 21,513 [ 23,280 8........ 77,892 39,735
1,585,503| 891, 531)—13,710{ 90,859 6,461 6| 54,452| 111,480| 38,482| 18,397 | 25,427 | 34,713 181| 246,464| 50,762 29,998
1,973,56911,208, 728] 81,135| 15,488 163,049| 60,146] 1,363| 76,315| 36,472| 10,557 | 27,880 | 39,162 101| 168,740| 16,159 | 267,975
..|3,574,15111, 826, 403 3,798( 165,122| 341,618 28,715[ 86,987| 612,949| 33,610| 23,239 | 35,636 | 74,250 22,862| 165,605| 50,956 3102, 404
.14,744,472] 633,083 241,778 977 63,260] 161,489| 90,320(2,622,330] 29,880| 23,999 | 38,627 |103,777| 184,756[ 111,739} 49,989 4388, 468
982,378 3,779 1 |} P 1,747 899 412,056| 16,791| 24,448 | 42,678 | 67,492| 292,893 9,444| 9,665 [5100,485
330,107 936]........0 ... [ PPN IR 262,718 545(........ 3,283 | 14,441 6,240| 12,186| 2,170 217,580
137,176 L] PUNIU SO P FR N S 80, 389 347] 2,814 3,268 | 14,994 1,751] 13,262 7,446 12,805
234,242 37 oo 1,746 563 46,876| 1,147| 3,168 3,185 | 11,136} 149,735 6,085 4,501 6,062
108, 609 1,218 ... oo 337 81,529 814 11 2,712 6,738 960, . ... .. 615,093
118, 567 817 95,619 866| 2,232 3,984 6,262 2,788 3,046, ....... 2,951
171,992 20,216] 1,147 2,934 3,587 4,720] 132,261 313f........ 6,793
34,830 16, 306 960 2,794 | 3,384 | 4,194} 3,594|........|........ 3,589
30,712 17,514 800 7 2,114 | 4,593 69 131 5,009
37,041 19,224 1,080 2,128 | 4,970 | 5,199 88 .. 3,811
36,973 10,842 843 2,230 | 5,098 6,742 137 ... 1,995 69,008
65,702 42,562 495 2,488 | 3,107 | 2,064 3,694[........[........ 611,041
40,440 16,072 1,020 2,107 3,141 6,151 20[........ 2,327 69, 365
50,374 24,917) 6,336 2,110 1,830 | 5,980 400 ... 669,039
52,896 20,377) 1,273| 2,238 5,506 3,713 190(........ 711 18,726

1 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce.

2 Includes $31,830,000 from Argentina.

3 Includes $28,097,000 from China and Hong Kong, $15,719,000 from Italy, $10,953,000 from Norway, $10,077,000 from Chile, and $37,555,000 from other
countries.

4 Includes $75,087,000 from Portugal, $59,072,000 from Argentina, $43,935,000 from Italy, $33,405,000 from Norway, $30,851,000 from U. S. S. R.,
$26,178,000 from Hong Kong, $20,583,000 from Netherlands Indies, $16,310,000 from Yugoslavia, $11,873,000 from Hungary, $10,802,000 from Chile, $10,775,000
from Brazil, $10,416,000 from Spain, $10,247,000 from Peru, and $28,935,000 from other countries.

5 Includes $44,920,000 from U.S.S.R., $10,963,000 from Central America, and $44,603,000 from other countries.

6 Includes imports from U. S. S. R. as follows: Feb.—$11,236,000, Aug.—$3,407,000, Sept.—$5,652,000, Oct.—$5,550,000, Nov.—$5,615,000, Dec.—
$13,460,000.

Norte.—Figures for months subsequent to December 1941 have not been released for publication.
tional countries see table on p. 58.

For gross import and export figures and for addi-
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NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935

{In millions of dollars]

Increase in foreign banking Decrease Foreign Domestic l .

: funds in U. S. inU. S. securities: securities: 1‘ Inflow in

From Jan. 2, 1935, through— Total banking Return | Inflow of ' brokerage

: funds I of U.S. foreign balances

Total Officiall Other abread funds : funds

1935—Dec. (Jan. 1, 1936) ............. 1,412.5 603.3 9.8 593.5 361.4 125.2 316.7 6.0
1936—Dec. 30 .. 2,608.4 930.5 81.1 849.4 4315 ! 316.2 917.4 12.9
1937—Dec, 29 3,410.3 1,168.5 243.9 924.6 449.1 583.2 1,162.0 47.5
1938—Mar. 30.......... ...t 3,207.2 949.8 149.9 799.9 434.4 18.5 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).. . $,844.5 1,425.4 238.5 1,186.9 510.1 641.8 1,219.7 47.6
1939—Mar. 29, ... ... .. 4,197.6 1,747.6 311.4 1,436.2 550.5 646.7 1,188.9 63.9
June 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)... 5,115.9 2,539.0 539.1 1,999.9 631.6 761.6 1,005.0 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 3,002.8 1,112.3 1,980.5 773.6 793.1 987.0 101.6
Dec. (Jan. 1, 1941). 5,727.6 3,150.0 1,200.8 1,958.3 775.1 803.8 888.7 100.9
1941—Mar. (Apr. 2).. 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 1,818.2 818.6 834.1 631.2 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
Dec. 31.... 0 i 5,230.7 2,856.2 1,033.7 1,802.6 791.3 855.5 626.7 100.0
1942—Feb. 4. .. . it 5,098.2 2,703.5 936.7 1,766.8 803.5 858.8 630.2 102.1
Feb. 11 . 5,081.6 2,687.5 926.4 1,761.1 802.9 859.1 630.0 102.2
5,035.7 2,646.2 866.1 1,780.2 806.8 855.9 624.5 102.4
5,060.0 2,675.5 $79.4 1,796.0 809.2 856.2 626.2 102.0
5,105.8 2,706.1 941.0 1,765.1 814.6 855.4 627.0 102.6
5,112.1 2,714.6 955.6 1,759.0 815.8 852.7 626.6 102.4
5,070.3 2,672.5 917.8 1,754.7 817.5 851.6 625.6 103.1
5,051.7 2,654.4 908.1 1,746.3 817.2 851.4 625.0 103.7
5,082.4 2,684.0 932.0 1,752.0 819.7 849.6 624.9 104.3
5,079.5 2,675.1 918.2 1,756.9 827.3 847.2 625.2 104.7
5,300.8 2,893.6 1,132.1 1,761.6 830.1 845.3 627.1 104.6
5,317.1 2,912.9 1,120.7 1,783.2 829.1 844.4 626.6 1041
5,309.6 2,906.1 1,106.7 1,799.4 829.8 843.2 626.6 103.9
5,375.2 2,971.0 1,160.1 1,811.0 831.2 841.9 627.2 104.0
5,358.6 2,951.4 1,140.1 1,811.3 834.3 841.4 626.5 105.0
5,358.4 2,048.5 1,153.3 1,795.2 836.4 841.7 626.9 104.8
5,384.8 2,974.7 1,153.5 1,821.2 836.5 840.9 627.3 105.4
5,413.4 2,996.8 1,144.0 1,852.8 839.8 843.2 629.0 104.6
5,456.4 3,039.1 1,193.0 1,846.0 841.7 840.9 630.0 104.8
5,497.8 3,077.9 1,210.3 1,867.6 842.8 840.7 631.1 105.2
June 24, . 5,515.3 3,095.9 1,220.0 1,875.9 843.7 839.1 631.6 105.0
June 302 35,495.3 I 343,075.9 31,211.7 41,864.2 842.3 4338.8 632.0 106.2
July 3L 75,542.6 573 121.4 51,242.7 | 571,878.7 5854.9 1829.3 633.3 5103.7
Aug. 31.. 75,5999 573,184.8 51,293.1 | 571,891.7 57839.9 828.6 642.7 5103.9
Sept. 30... 5,654.9 53,212.6 51,339.1 51,873.5 5858.2 830.5 646.1 5107.5

" Revised on basis of amended reports received from reporting banks.

1 This category made up as follows: through September 21, 1938, funds held by foreign central banks at the Federal Reserve Bank of New York; begin-
ning September 28, 1938, also funds held at commercial banks in New York City by central banks maintaining accounts at the Federal Reserve Bank of
New York; beginning July 17, 1940, also funds in accounts at the Federal Reserve Bank of New York which had been transferred from central bank to
government names; beginning with the new series commencing with the month of July 1942, all funds held with banks and bankers in the United States by
foreign central banks and by foreign central governments and their agencies (including official purchasing missions, trade and shipping missions, diplomatic
and consular establishments, etc.%.

2 The following note, similar to that published in the BuLLETIN for November 1942, incorporates certain revised figures based upon amended reports
received from reporting banks. 3 . .

he weekly series of capital movement statistics reported by banks, bankers, brokers, and dealers in the United States through July 1, 1942, has been
replaced by a monthly series commencing with the month of July 1942. Since the new series overlaps the old series by one day, the cumulative figures
for the period ending July 1 have been adjusted to represent the movement through June 30 only. This adjustment is incomplete, however, taking into ac-
count only certain significant movements known to have occurred on July 1 (see footnotes 3 and 4). Other factors in the capital movement on that day
are believed to have been small. . 3 3 .

Owing to a number of changes in reporting practice, the figures for the outstanding amounts of foreign banking funds in the United States and United
States banking funds abroad as reported in the new series are not fully comparable with the series ending July 1, 1942. The amounts outstanding on
June 30, as calculated by applying to the reported figures on July 1 the adjustments described in footnotes 3 and 4, were as follows, in millions of dollars:
total foreign banking funds in United States, 3,716.0, including central bank funds in New York, 1,276.8, and other foreign banking funds in United States,
2,439.2, and United States banking funds abroad, 316.8. (Brokerage balances—net due “foreigners”—amounted to 29.1 million dollars on July 1; the
same figure is taken for June 30.) The outstanding amounts reported in the new series for June 30, 1942, were as follows, in millions of dollars: total
foreign banking funds in United States, 3,743.1, including official funds, 1,826.2, and other funds, 1,916.9; and United States banking funds abroad, 293.2.

The most important change in the figures is the shift between the two constituent parts of foreign banking funds in the United States, resulting from
the fact that the new category of “Official” funds is much more extensive than the former “Central bank funds in New York’ (see footnote 1). The
figure for total foreign banking funds in the United States has also changed somewhat, being 27.1 million dollars larger on the new basis. This change
is due principally to the following changes in reporting practice: the statistics now include banking funds held by certain foreign governmental agencies
established in the United States (including embassies and consulates) which were not previously considered to be ‘“foreigners’; on the other hand, they
now exclude funds due to individuals and institutions in the Canal Zone, which is no longer considered a foreign country for the purpose of the statistics;
and they now omit funds due to “foreigners” by Japanese and Italian banks and agencies in New York City, the figures for which had been carried for-
ward in the former series from December 3, 1941, in the absence of current data. The figure for United States banking funds abroad is 23.6 million dollars
smaller on the new basis, owing principally to the omission of claims on ““foreigners’ by these Japanese and Italian institutions, the amount of which had
also been carried forward from December 3, 1941, in the former series.

fN?' Ad‘j{uslt{ed for net disbursements of 3.5 million dollars on July 1 to domestic accounts from an official foreign account at the Federal Reserve Bank
of New York.

f Adjusted for two large transactions in foreign dollar bonds known to have occurred-on July 1, involving the net purchase for domestic accounts of

forelsgn securities valued at 12.2 million dollars and a corresponding net transfer of banking funds to foreign accounts.
X Amounts outstanding, in millions of dollars: total foreign banking funds in United States—July 31, 73,788.6, August 31, ¥3,852.0, September 30, 3,879.8,
including official funds—July 31, "1,857.2, August 31, 1,907.6, September 30, 1,953.6, and other funds—July 31, 71,9313, August 31, 71,944.3, September 30,
1,926.2; United States banking funds abroad—-July 31, 7280.6, August 31, 295.5, September 30, 277.3; and brokerage balances (net due “foreigners””)—July
31, 26.5, August 31, 26.7, September 30, 30.3.

NortE.—Statistics reported by banks, bankers, brokers, and dealers. Data by countries and geographic areas through December 31, 1941, have been
published in earlier BULLETINS for all types of capital movement in the above table (except columns 3 and 4), and for outstanding short-term liabilities
igsz;.nd dgéﬁ;f’ “foreigners” as reported by banks and brokers. For description of the statistics, see BULLETIN for April 1939, pp. 284-296, and May
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CENTRAL BANKS

Bank of Engla Asi%t:rtt)xfn:’ssge Assets of banking department Liabilities of banking department
nk of England
Note
(Figures in millions of Dis- circula- .
pounds sterling) Goldl Other Cash reserves counts | Securi- tion? Deposits IQ%‘.?F
assets - and ad- ties - ‘% il
Coin Notes vances Bankers’ | Public Other 1es
1929—Dec. 145.8 260.0 .2 26.3 22.3 84.9 379.6 71.0 8.8 35.8 17.9
1930—Dec. 147.6 260.0 .6 38.8 49.0 104.7 368.8 132.4 6.6 36.2 18.0
1931—Dec. 120.7 275.0 .6 31.6 27.3 133.0 364.2 126.4 7.7 40.3 18.0
1932--Dec. 119.8 275.0 .8 23.6 18.5 120.1 371.2 102.4 8.9 33.8 18.0
1933—Dec. 190.7 260.0 1.0 58.7 16.8 101.4 392.0 101.2 22.2 36.5 18.0
1934—Dec. 192.3 260.0 .5 47.1 7.6 98.2 405.2 89.1 9.9 36.4 18.0
1935—Dec. 200.1 260.0 .6 35.5 8.5 94.7 424.5 72.1 12.1 37.1 18.0
1936—Dec. 313.7 200.0 .6 46.3 17.5 155.6 467.4 150.6 12.1 39.2 18.0
1937—Dec. 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
igig—gec. 4.% s 2888 1.8 %5.6 28 176.1 554.6 117.3 29.7 42.0 gg
—Dec. . 30, . 3.3 . 199.1 616.9 135.7 12.5 51.2 .
1941—gov. gf .................. % s '773(())8 g %(s)g %2 ;g;g 710.0 136.4 9.8 23}' }.;g
ec. 3. ..o, . . . . X . 7517 219.9 11.2 4. .
1942—7Jan. 28. 2 780.0 4 37.8 8.2 184.5 742.4 145.5 10.2 57.4 17.9
Feb, 2 780.0 .3 30.7 4.2 182.8 749.6 136.8 11.5 51.7 18.0
Mar. 25 2 780.0 4 25.2 5.1 204.8 755.1 156.8 9.3 51.4 18.1
Apr. 29. W2 5830.0 NG 59.1 7.5 138.4 771.2 122.6 14.0 51.4 17.7
May 27. 2 830.0 1.2 41.6 6.6 170.5 788.6 146.6 7.6 47.8 i7.8
June 24.. 2 830.0 1.3 34.2 5.5 165.8 796.0 133.6 8.0 47.3 17.8
July 29. 2 6880.0 1.2 56.1 7.1 146.9 824.1 136.9 8.7 47.8 17.9
Aug. 26. 2 880.0 1.2 51.7 6.7 158.4 828.6 146.0 7.3 46.8 18.0
Sept. 30 .2 880.0 1.4 42.2 2.4 169.6 838.0 135.7 10.3 51.5 18.1
Oct. 28. 2 880.0 1.4 29.1 2.5 178.6 851.2 141.1 3.8 48.9 17.7
Nov. 25 2 880.0 1.1 10.2 2,7 206.6 870.0 148.8 7.7 46.3 17.8
Assets Liabilities
Bank of Canada Domon and provin Depsits
(Figures in millions of ansdt elrjlériltged securities Other Note Other
Canadian dollars) Gold Etﬁtes — assets |circulation? Dominion liabilities
ollars Short- Chartered
Other govern- Other
term6 banks
ment
1935—Dec. 180.5 4.2 30.9 83.4 8.6 99.7 181.6 17.9 .8 7.7
1936—Dec. 179.4 9.1 61.3 99.0 8.2 135.7 187.0 18.8 2.1 13.4
1937—Dec. . 14.9 82.3 91.6 21.7 165.3 196.0 11.1 3.5 14.4
1938—Dec. 28.4 144.6 40.9 5.2 175.3 200.6 16.7 3.1 9.3
igig:gec géb’ 181.9 49.9 5.5 222.8 21;.(7) %gg lgg 13.3-
€C. 4 448.4 127.3 12.4 359.9 217. . . 28.5
1941—11\)Tov. ;lgg 428.7 228.5 20.3 463.0 247.2 ;3.2 Z(Z) 3(5);
‘ ec. 00. 391.8 216.7 33.5 496.0 232.0 3.8 B g
1042—Jan. 3L, . ... 299.1 245.7 203.8 14.9 479.1 200.6 46.6 18.7 18.7
Feb. 28. .. 377.0 209.5 204.6 17.6 493.2 236.8 49.4 11.1 18.2
Mar. 31... 276.3 386.6 209.4 19.7 508.9 241.9 118.8 6.1 16.3
Apr. 30... 209.5 413.1 223.5 19.1 516.7 214.7 104.5 7.3 22.0
May 30... 187.4 430.8 223.8 12.9 528.6 186.0 96.7 23.4 20.1
June 30.. ... .9 493.7 3221 26.2 541.2 221.3 31.3 26.7 22.4
July 31, 33.7 501.0 338.8 36.7 563.8 271.6 26.0 15.7 33.0
Aug. 31... 1.0 518.7 351,3 14.7 592.6 225.4 15.5 28.1 4.1
Sept. 30... .8 628.7 284.7 22.1 625.4 246.0 18.5 24.7 21.6
Oct. 31.... S 797.5 199.3 21.7 657.6 304.6 19.3 12.2 25.3
Nov. 30 .5 780.6 204.2 17.8 666.3 273.2 24.6 13.8 25.2

1 Through February 1939, valued at legal parity of 85 shillings a fine ounce; thereafter at market price, which fluctuated until Sept. 6, 1939, when
it was officially set at 168 shillings per fine ounce.
2 Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure.
3 Notes issued less amounts held in banking department.

On Jan. 6, 1939, 200 million pounds sterling of gold (at legal parity) transferred from Bank to Exchange Equalization Account; on Mar. 1, 1939, about
5.5 million pounds (at current price) transferred from Exchange Account to Bank; on July 12, 1939, 20 million pounds transferred from Exchange Account
to Bank; on Sept. 6, 1939, 279 million pounds transferred from Bank to Exchange Account.
5 Fiduciary issue increased by 50 million pounds on June 12, 1940, Apr. 30, Aug. 30, and Dec. 3, 1941, and Apr. 22 and July 28, 1942.
6 Securities maturing in two years or less.
7 Includes notes held by the chartered banks, which constitute an important part of their reserves. .
80n May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term government securities (see BULLETIN for July 1940,
677-678). L
Note.—For further explanation of table for Bank of England see BuLLeTin for February 1931, pp. 81-83. The headings in the table for the Bank of
Canada correspond to the items in that Bank’s statements, except that the headings “Other assets’ and “Other liabilities” include certain small asset
and liability items shown separately in the statements. ¢
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Central Banks—Continned

Assets Liabilities
Bank of France
Domestic bills Advances to Deposits
(Figures in millions Foreign Oth Note Other
of francs) Gold! ex- - eg circula- liabili-
change { o .. . For oc- as tion | Govern- ties
maI;k ot2 Special2| Other cupatlgn Other2 ment C.A.R.4| Other
costs
1929—Dec. 27....... 41,668 | 25,942 5,612 |......... 68,571 11,737 7,850 1,812
1930—Dec. 26.. .. ... 53,578 { 26,179 5,304 |......... 76,436 12,624 11,698 2,241
1931--Dec. 30....... 68,863 | 21,111 7,457 oo 85,725 5,898 22,183 1,989
1932—Dec. 30....... 83,017 4,484 6,802 |......... 85,028 2,311 20,072 2,041
1933—Dec. 29....... 77,098 1,158 6,122 f......... 82,613 2,322 13,414 1,940
1934-—Dec. 28 ...... 82,124 963 5,837 |......... 83,412 3,718 15,359 1,907
1935—Dec. 27....... 66, 296 1,328 5,800 |......... 81,150 2,862 8,716 2,113
1936—Dec. 30....... 60, 359 1,460 5,640 1,379 89,342 2,089 13,655 2,557
1937—Dec. 30....... 58,933 911 5,580 652 93,837 3,461 19,326 3,160
1938—Dec. 29....... 87,265 821 7,422 1,797 110,935 5,061 25,595 2,718
1939—Dec. 28....... 597,267 112 11,273 2,345 151,322 1,914 .| 14,751 2,925
1940—QOct. 316 ..., 84,616 ) Q) () ()] 56,806 | 65,250 (M) | 213,131 1,007 38,932 25,075 ()
Nov. 286 .....| 84,616 7 (") Q) ) 64,397 | 61,200 (7) | 214,176 748 39,107 | 24,941 Y
Dec. 266 ...... 84,616 42 | 43,194 661 3,646 72,317 63,900 23,179 | 218,383 984 41,400 | 27,202 3,586
84,598 371 40,776 6,419 117,715 69,500 | 22,605 | 242,000 1,318 60,612 | 33,978 | 3,741
84,598 37 40,720 6,139 117,555 67,700 21,826 | 244,099 1,341 60,193 29,179 3,763
84,598 37| 41,014 6,896 123,578 | 64,700 | 20,846 | 248,993 1,279 59,715 27,208 | 4,402
84,598 37 | 41,138 7,849 129,518 | 60,500 | 23,555 | 255,684 1,272 60,932 25,999 | 3,309
84,598 38 | 41,654 5,348 129,568 | 68,900 | 21,016 | 260,772 1,371 61,073 24,431 3,479
84,598 38| 42,115 4,517 142,507 69,500 | 22,121 | 270,144 1,517 64,580 | 25,272 | 3,894
84,598 38 | 42,071 16 4,855 149,562 | 64,700 | 20,138 | 273,281 1,350 59,649 | 27,797 | 3,900
84,598 38 42,043 18 5,588 149,754 67,400 20,086 | 278,392 1,173 59,203 27,287 3,469
84,598 38 | 42,314 16 4,433 156,386 | 67,000 | 20,056 | 282,848 852 56,396 | 30,251 4,493
84,598 38 | 42,651 13 4,581 162,898 | 68,300 | 21,365 | 291,654 775 59,668 | 28,955 3,391
84,598 38 42,804 11 4,176 168,930 66,250 19,953 | 296,903 755 54,410 30,653 4,040
84,598 38 42,699 9 4,000 174,938 62,950 19,486 | 304,379 768 48,093 30,724 4,753
84,598 38 | 43,743 9 4,744 180,678 | 57,650 | 20,740 | 315,617 726 39,908 | 31,963 | 3,985
Assets Liabilities
. Reichsbank Reserves of gold and | Bills (and Securities
(Figures in millions of foreign exchange checks), . N — Note Other
reichsmarks) | including Seicunty Eligible Other circula- | Deposits | liabili-
Total Gold Treasury oans asnote | Other assets tion ties
reserves o bills cover
1929—Dec. 3.................. 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 4,718 652 822
1931—Dec. 31... 1,156 984 4,242 248 161 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 3,226 183 322 735 3,645 640 836
1934—Dec. 31... 84 79 4,066 146 319 827 3,901 984 1,001
1935—Dec. 31. .. 88 82 4,552 84 315 853 4,285 1,032 923
1936—Dec. 31. .. 72 66 5,510 74 303 765 4,980 1,012 953
1937—Dec. 31. .. 76 71 6,131 60 286 861 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 (8) 11,392 30 804 393 2,498 11,798 2,018 1,378
1940—Dec. 31....... ... 78 |l 15,419 38 32 357 2,066 14,033 2,561 1,396
1941—Aug. 30. . ................ 77 17, 306 25 16 384 2,343 16, 502 2,326 1,323
Sept. 30.. 71 18,016 25 24 383 2,260 16,918 2,511 1,357
Oct. 31.. . 77 18,456 26 20 335 2,364 17,432 2,470 1,377
Nov. 29 77 18,899 24 58 283 2,395 17,793 2,493 1,450
Dec. 31.. 77 21,656 32 107 283 2,311 19,325 3,649 1,493
1942—]Jan. 31. .. 77 20, 884 28 151 288 1,406 18,987 2,417 1,431
Feb. 28. .. 77 21,458 23 144 288 1,343 19,443 2,426 1,464
Mar. 31, 77 21,673 23 72 227 1,751 19,774 2,762 1,287
Apr.30. ... 77 21,529 19 17 202 2,212 20,047 2,701 1,308
May 30....ccccenenenann. R TP 22,093 19 16 204 2.344 20, 548 2,840 1,366
June30................L £ PR 22,848 21 18 202 2,180 20,954 2,990 1,402
July 31 7T e 23,114 17 21 205 2,162 21,344 2,804 1,448
Aug. 31 ...l A 23,611 14 34 204 2,262 21,808 2,864 1,530

1 Gold revalued in Mar. 1940, Nov. 1938, July 1937, and Oct. 1936. For further details see BULLETIN for May 1940, pp. 406-407; January 1939, p. 29;
September 1937, p. 853; and November 1936, pp. 878-880.

2 For explanation of this item, see BULLETIN for July 1940, p. 732.

3 By a series of Conventions between the Bank of France and the Treasury, dated from Aug. 25, 1940, through June 11, 1942, advances of 181,000 million
francs were authorized to meet the costs of the German army of occupation.

4 Central Administration of the Reichskreditkassen. .

5 Tn 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.

% Fizures taken from annual report of Bank for 1940.

7 Figure not available.

8 Gold not shown separately on Reichsbank statement after June 15, 1939,

NoTe.—For further explanation of tables see BULLETIN for February 1931, pp. 81-83, and July 1935, p. 463,
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Central Banks—Continuned

Central Bank 1942 1941 Central Bank 1942 1941
(Figures as of last report (Figures as of last report
date of month) Nov. | Oct. | Sept. | Nov. date of month) Nov. | Oct. | Sept. | Nov.
Central Bank of the Argentine Re- Bank of the Republic of Colom-
public (millions of pesos): bia—Cont.
Gold reported separately..........[........ 1,075 Deposits. .......oooviiiiiiiii.. 76,121 72,602} 69,435 53,786
Other 'gold and foreign exchange 456 Other liabilities................ ... 41,355 41,829 42,824| 49,574
Negotiable Government bonds. .. 364)l National Bank of Denmark (millions
Rediscounted paper........... .. .. B P RO, of kroner): (Aug.)?
Other assets............... .. .. 209 Gold.................. ... 98 98
Note circulation......... 1,281 Foreign exchange......... .. 16| 31
Deposits—Member bank. 502 Clearing accounts (net) . . 1,017 801
Government . . 207 Loans and discounts. .. .. 52 5t
Other............... 26| Securities. ..................... . 4 175
Foreign exchange sold forward .. A 7 Gov’t. compensation account®......[........|........ 125 ......
Other liabilities...................[........ 81] Other @ssets. .........ooviiiiniieeennnn]innane 1,154 898
Commonwealth Bank of Australia Note circulation...................f.....o 834 791
(thousands of pounds): Deposits—Government . 408 154
Issue department: Other . . 1,020 896
old and English sterling. ....|........ 29,829 29,110{ 19,955 Other liabilities............... .. .0 ..o...e 241 211
Securities...............ocooo 93,417] 91,642] 58,740/ Central Bank of Ecuador (thou-
Banking department: sands of sucres): (June)2
Coin, bullion, and cash........|... . ... 5,349 6,211] 3,865 Gold. ... 96,858 71,276
London balances........ 38,936 32,854 Foreign exchange (net)...........[....... . ....... 48,3481 25,648
Loans and discounts 22,110] 20,980 Loans and discounts..............0.......cofovinnns 82,733| 84,505
Securities........... 136,167 66,934 Other assets................ [ DA PP 41,384] 25,670
Deposits................ 149,212| 114,649 Note circulation........... ...l 134,166] 107,574
Note circulation................... 111,606 75,364; Demand deposits............. [ PO D 98,825 57,372
National Bank of Belgium and Other liabilities..................0........]........ 36,331 42,154
Bank of Issue of Brussels (mil- National Bank of Egypt® (thou-
*lions of belga): (Aug.)? sands of pounds):
Gold,.... ... 4,336/ 4,331 Gold. ... e 6,251|........
Foreign exchange. ............ .. 3,841 1,539 Foreignexchange.................0....... ) c.eee 4,474(........
Credits to State and public bodies 4,2131 3,417 Loans and discounts.............. ...l 3,163]........
Credits to_private economy. 56 144 British, Egyptian, and other Gov-
Reichskreditkasse.......... 729) 772 ernment securities..............0......o e 125,443
Other assets.......... 54! (® Other assets...................... ,402
Note circulation.......... 11,988] 9,427 Note circulation.................. 71,134
Demand deposits . ... 729 468 Deposits—Government 18,730
Postal Checking Offic 777 737 Other..... . o] 42,408,
Other liabilities 223 3 Other liabilities.................. 13,460
National Bank of Bohemia and Mo Central Reserve Bank of El Salva-
ravia (millions of koruny): . dor (thousands of colones):
Gold................... . ... ..., Gold”........ ... ... 24,206 21,7191 13,246
Foreign exchange.............. s Foreign exchange........ 8,670/ 10,730} 1,616
Discounts..................... e Loans and discounts 1,189 974 1,307
Loans......... .. Government debt and securities..|........ 7,014] 7,055 6,801
Other assets e Otherassets.................co.ofieniinn 559 529 1,801
Note circulation............... e , Note circulation..................0........ 24,305 23,841 16,976
Demand deposits.. Deposits........cooeiiiiiii i 11,581 11,422 4,140
Other liabilities................... Other liabilities. .................{........ 5,753 5,7431 3,655
Central Bank of Bolivia (thousands Bank of Finland4
of bolivianos): (Aug.)? Bank of Greece?*
Gold at home and abroad. ........[........|........ 389,2141 236,576) National Bank of Hungary (millions
Foreign exchange..................[........ ... 323,185| 462,543 of pengd): (Aug.)2
Loans and discounts...............|......ofoueenens 303,788| 162,186 Gold3. ... .. 100 100
Securities—Government 492,816 450,729 Foreign exchange reserve.........0........[........ 4 17
Other.................. 41,234 10,199 Discounts..........coovviiiiitinien it 1,489 1,121
Other assets.............c.coovnnn. 70,157{ 47,852 Loans—To Treasury..............|...ccooafennenn. 760 791
Note circulation................... 729,079| 581,384l To foreign countries......|........]........ 430 140
Deposits.......... 738,071 621,023 Other.............cocoo|oininnin... 33 36
Other liabilities. .. o e 153,244} 167,679) Other assets. . . 601 449
National Bank of Bulgariat Note circulation. 2,387 1,899
Central Bank of Chile (millions of Demand deposits................. 57 465

pesos): Consolidated foreign creditsof 1931.|. . s . 21 26
Gold........ Lo P 174 174 147 Other labilities. .................[........]........ 553 264
Discounts for member banks. ... .. [........ 201 145 227|| Reserve Bank of India (millions of
Loans to Government.............[........ 729 729 738 rupees): (Aug.)?

Other loans and discounts.................. 909 935 512 Issue department:
Other assets.............ooovviiviiioninn.n. 293 287 136 Gold at home and abroad. ...|........]........ 444 444
Note circulation...................]........ 1,654 1,666 1,233 Sterling securities............|........ ... ... 3,118 1,807
Deposits—Bank...................0........ 245 252 196 Indian Gov’t. securities......|........0........ 1,024 565
Other...................0........ 136 116 102 Rupee coin............c.o.oo|oeeioii]oninennn 287 376
Other liabilities ... ................{........ 272 235 229 Note circulation..............[........[........ 4,743 3,074
Bank of the Republic of Colombia Banking department:

(thousands of pesos): Notes of issue department....|........|{........ 131 117
Gold.............. ... 39,566| 36,692 29,102 Balances abroad..... ........|...... ... 772 598
Foreign exchange........ .. 57,641[ 52,921| 10,449 Treasury bills discounted.....|........[........ 2 1
Loans and discounts 14,685 14,958 42,621 Loans to Government........|........|[........ 9 ......
Government loans and securities...| 59,758 60,436/ 59,989 54,586, Other assets..................0........looooe 80 96
Other assets. ...................... 33,646 32,675 34,141 34,612 Deposits...............oooo oo 851 687
Note circulation................... 92,931| 90,575 86,442 68,009 Other Habilities. .............0........0........ 152 125

1 Separate figures for Nationa! Bank of Belgium not available, The Bank of Issue of Brussels was founded by the German Military Administration
on June 27, 1940; it has no note issue, drawing its resources principally from advances from the National Bank and deposits by the Postal Checking Office.

2 Latest month for which report is available for this institution.

3 Figure not available,

4 For last available reports from the central banks of Bulgaria (May 1941), Finland (May 1941), and Greece (March 1941), see BULLETIN for March 1942,
Pp. 280-281.

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.

6 Ttems for issue and banking departments consolidated; after March 1942, statements published only irregularly.

7 Gold revalued June 30, 1942, at 0.3555 gram fine gold per colon, a 20 per cent reduction in the gold value of the colon. 5

8 Gold revalued in week ending Sept. 30, 1941, at 0.2175 gram fine gold per pengé, an increase in gold value of the pengé of approximately 24 per cent.
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Central Banks— Continued

Central Bank 1942 1941 Central Bank 1942 1941
(Figures as of last report (Figures as of last report
date of month) Nov. | Oct. | Sept. | Nov. date of month) Nov. | Oct. | Sept. | Nov.
Bank of Japan! South African Reserve Bank—Cont.
Bank of Java (millions of guilders): (Jan.)? Note circulation..................[........ 37,339| 34,057 28,488
Old. . 407 43 Deposits........ .. 95,792 91,554] 76,321
Foreign bills................oo b 24 23 Other liabilities 4,632] 4,175 3,980
Loans and discounts...............0 1. .. 17 95(| Bank of Sweden (millions of kronor):
Other assets................oo 140 129 old. . ... 719 707 433
Note circulation...................| ... |........ 339 269 Foreign assets (net)............. 559 550 875
Deposits .. ....oovoeeene 366 371 Domestic loans and investments. 667 785 859
Other liabilities...................0 . ... |........ 37 36) Other assets. . ................... 1,146] 1,129 919
Bank of Mexico (thousands of pesos): Note circulation............. 1,863 1,832 1,551
Metallic reserved. . .............. 247,045] 240,373( 179,540 Demand deposits 819 934 842
““Authorized” holdings of securi- Other liabilities..................0........ 409 405 692
ties, etc. ... 708,305| 683,859| 519,296 Swiss National Bank (millions of
Bills and discounts. . 112,530| 109,898 42,597]| francs):
Other assets......... 44,819 48,214| 81,620 Gold.............. 3,516] 3,4841  3,466] 2,606
Note circulation. .. 664,666 648,358| 492,454 Foreign exchange. ... 7t 87 105 937
Demand liabilities 323,516 313,136 225,695 Loans and discounts......... 39 71 769, 135
Other liabilities. ... ...............1 0 124,517] 120,851] 104,903 Other assets................. * * 286 230
Netherlands Bank (million: Note circulation............. 2,497 2,429 2,340 2,212
ders): (Aug.)? Other sight liabilities... ... .. 1267 1,225 1,303] 1,405
Gold.. ... ... e R ERETEETTERS FUUUUU IR 931] 1,029 Other liabilities ................. * 4) 283 290
Silver (including subsidiary coin). 5 8[| Central Bank of the Republic of
Foreign bills..................... 1,304 801l Turkey (thousands of pounds): (July)?
Discounts............... 200 1 Gold.................. o 138,603| 115,404
Loans......... 151 165 Foreign clearing accounts. 55,815
Other assets 26| & Loans and discounts. ... ... 474,471
Note circulation 2,597| 1,988 Securities. ................ ... .. 191,570
Deposits—Government ............0 [ oo Other assets...................... 25,916
ther. . ...... 157 164 Note circulation.................. 511,484
Other liabilities. . .................[ ..o 65| & Deposits—Gold................... 79,358
Reserve Bank of New Zealand (thou- ther.................. 110,021
sands of pounds): Other liabilities.................. 162,312
sold . ... 2,802] 2,802] 2,802 Bank of the Republic of Uruguay
Sterling exchange reserve..........| . .. 25,827] 26,610 11,045 (thousands of pesos):
Advances to State or State under- Issue department:
takings. ... 26,967 25,811] 22,587 Gold and silver. .. 86,235
Investments............... 4,455 4,146] 3,842 Note circulation. 107,592
Other assets............... 2,472 1,959 1,666) Banking department:
Note circulation. 27,590| 26,807} 22,294 old..... ... 66,839 72,924
Demand deposits 31,791} 31,712 17,076 Notesand coin...............0........L....... 39,023| 34,082
Other NHabilities...................[ .. ..., 3,143 2,810 2,571 Advances to State and to
Bank of Norway! government bodies. ........ 34,076 25,150
Central Reserve Bank of Peru (thou- Other loans and discounts. .. .{. ... 104,891 93,210
sands of soles): . Other assets.................. S 117,021 129,770
Gold and foreign exchange. .......1 . .. .1 ....... 97,667] 62,080 Deposits. ......coveiei. ... 136,696] 119,987
Discounts.................. 15,331 15,958 Other liabilities.............. 225,154] 235,149
Government loans 259,096 180,993l Central Bank of Venezuela (thou-
Other assets............... 35,037 6,666] sands of bolivares):
Note circulation......... 263,937 183,99 Gold............................. 196,064] 196,064 183,704] 124,304
Deposits............ 108,330| 60,039 Foreign exchange (net).... 26,620| 12,866{ 25,071 34,862
Other liabilities. .................. 34,864] 21,667 Credits to national banks. .| 35,230 35,230; 35,230 38,997
Bank of Portugal (millions of Otherassets...................... 12,7481 11,153} 13,571 7,479
escudos) (July)? Note circulation—
Golds. ... 374 1,338 Central Bank................... 165,104| 166,935; 165,885] 94,067
Dther reserves (net)..... 2,352) 1,432 National banks............ 38,248] 40,978| 41,649 63,943
Non-reserve exchange . 4,846 2,826 Deposits. .. .....oocvvuenn... 61,055 41,080 43,834} 37,339
Loans and discounts. .. 283 340 Other liabilities.................. 6,254 6,319 6,209] 10,292
‘Government debt. ... 1,028{ 1,031)| National Bank of the Kingdom of
Other assets. ...... 1,285 935l Yugoslavial
Note circulation. .. . 4,585 3,911 Bank for International Settlements
Other sight liabilities. 5,448( 3,192 (thousands of Swiss gold francsé): Aug.)?
Other liabilities........... P 1,136 798 Goldinbars. ....................L.0 o 56,644 31,959
‘National Bank of Rumania (millions Cash on hand and on current ac-
of lei): (Aug.)? count with banks...............|........[........ 36,209 40,950
Gold .. ................... 41,294 34,070 Sight funds at interest . 15,643] 15,626
Special exchange accoun 22,039 19,972 Rediscountable bills and accept-
Loans and discounts.. .. 34,639 33,040 ances (@t cost)................. | o 142,611} 142,162
Special loans (in liquida 421 4 Time funds at interest. ... 20,939| 21,004
Government debt. 21,230 (9 Sundry bills and investmen 200,466| 223,364
Other assets. ... 39,935 (% Other assets............ ... 42 107
Note circulation. .. 100,477| 93,667 Demand deposits (gold)..........|........|........ 29,094 26,241
Demand deposits. . 41,503 29,946 Short-term deposits (various cur-
Other liabilities. .. ................0........l 17,578 (%) rencies):
South African Reserve Bank (thou- Central banks for ownaccount. |........|........ 15,444| 21,734
sands of pounds): her ... 4,708 4,217
old. ... ... ...l 70,614 66,931| 48,533 Long-term deposits: Special ac-
Foreign bills............... 1,043, 1,012 19,604 counts. . ......iiiiio e b 229,001} 229,001
Other bills and loans 183 334 2| Other liabilities................. .0 ..o ooeent, 194,306| 193,918
Other assets. .........ccoviriveann.. 65,9231 61,508 40,650

" Revised.

1 For last available reports from the central banks of Japan (September 1941), Norway (March 1940),

TIN for March 1942, pp. 281-282. X .
2 Latest month for which report is available for this institution.
3 Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities.

4 Figure not available,

5 Valued at average cost beginning October 1941,
6 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
De- De-
: Central Date Central Date
Date effective United F Ger- | Bel- Neth- Swe- Switz- bank of— cg‘:r' effective bank of— cgl;— effective
I({ig;gl' Tance| many | gium l:;as den |54 31 31
In effect Oct. 2,
1936............. Albania....... 5141 Mar.21, 1940 || Japan....... 3.29 | Apr. 7, 1936
Oct.9............. Argentina.....| 334 Mar. 1,1936 || Java........ Jan. 14, 1937
............ e Belgium...... 2 | Jan. 25,1940 || Latvia......| 5§ Feb. 17, 1940
..... Bohemia and Lithuania...| 6 guly 15, 1939
..... Moravia.... 314 Oct. 1, 1940 || Mexico......| 434 une 4, 1942
"""" Bolivia.......| 6 {Nov. 8 1940 !| Netherlands | 234 | June 27, 1941
British India.. 3 Nov. 28, 1935 || New Zea-

Bulgaria 5 | Dec. July 26, 1941
....... Canada. . 24| Mar. May 13, 1940
Chile...... 3-413| Dec. Aug. 1, 1940
....... Colombia 4 | July Sept. 3, 1942
,,,,, Denmark..... 4 | Oct. 16, 1940 || Rumania....| 3 Sept. 12, 1940
- Ecuador...... 7 | May 26, 1938 || South Africa| 3 June 2, 1941
17....... .. . . | El Salvador...| 3 | Mar. 30, 1939 || Spain.......| 4 1Mar. 29, 1939
AU Estonia....... 434! Oct. 1, 1935 || Sweden...... 3 May 29, 1941
Finland....... 4 | Dec. 3,1934 || Switzerland. | 134 | Nov. 26, 1936

....... . . | France........
15....... . R . . | Germany . .
. e Greece. ..
Hungar;
Ttaly. .

134| Mar. 17, 1941 || Turkey...... 4 July 1, 1938
335 Apr. 9,1940 || United King-

6 Mar. 1, 1942 dom. .. 2 Oct. 26, 1939
3 Oct. 22,1940 | U.S. S. |4 July 1, 1936
414| May 18, 1936 || Yugoslavia. | 5 Feb. 1, 1935

June 27............ o
In effect December

1 Not officially confirmed.
Nore.—Changes since November 30: none.

OPEN MARKET RATES
[Per cent per annum

United Kingdom Germany Netherlands Sweden Sv;"‘l‘t:gr-
Month ; 5 R P M L »

Bankers Treasury ankers Private rivate oney 0ans rivate

acceptances bills Day-to-day allowance | discount Day-to-day discount for up to 3 discount
3 months | 3 months money |45 deposits rate money rate 1 month months rate
1920—Oct.............. 6.13 6.19 5.45 4354 7.28 8.06 5.15 4.52 547 3.38
1930—Oct... 2.09 2.13 1.65 1 4.66 5.15 1.59 1.48 315-5%4 1.29
1931—Oct. 5.68 5.46 4.36 4 8.00 9.21 2,76 3.07 6-714 1.90
1932—Oct .82 71 W71 15 3.88 4.94 .37 1.00 3%4-514 1.50
1933—Oct... 79 73 W75 14 3.88 5.11 .50 1.00 3-5 1,50
1934—0Oct... S W77 .68 75 % 3.81 4.63 .59 1.00 2145414 1.50
1935—Oct.............. .63 .62 75 15 3.04 3.13 4.70 5.00 234-5 2.37
1936—Oct.............. .56 54 .75 5 2.94 2.82 1.87 2.51 2165 1.69
1937—O0ct... .55 53 .75 14 2.88 2.81 13 .50 214-5 1.00
1938—O0ct .70 68 NE % 2.88 2.70 21 50 234-5 1.00
1936—O0ct 1.88 1.77 1.7 141 2.75 2.23 1.90 2.24 214-5 1.25
1940—Oct. . 1.03 1.02 1.00 4 2.25 1.87 2.25 2,75 314-514 1.31
1941—Oct.. . .......... 1.03 1.00 1.00 33 2.13 1.76 1.88 2.25 3-51% 1.25
1941—Nov 1.03 1.00 1.00 14 2.13 1.75 1.25
ec.. . 1.03 1.01 1.03 Y 2.13 1.98 1.25
1942—Jan.. . 1.03 1.01 1.04 14 2.13 1.92 1.25
Feb.. 1.03 1.00 1.04 14 2.13 1.75 1.25
1.03 1.00 1.03 1% 2.13 1.95 1.25
1.03 1.01 1.00 s 2.13 1.96 1.25
1.03 1.00 1.03 1 2] 2.13 1.71 1.25
1.03 1.00 1.00 3 2.13 1.90 1.25
1.03 1.00 1.00 1 2.13 1.75 1.25
1.03 1.00 1.00 5 | 2.13 1.25
1.03 1.00 1.05 b2 1 ............ 1.25

1.03 1.00 1.04 | R O RN IS FSRUUUR ST

NotE.—For figures for other_countries and references to explanation of tables see BULLETIN for September 1940, p. 1018.
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COMMERCIAL BANKS

United Kingdom! Assets Liabilities
(11 London clearing banks. Money at| Deposits
Figures in millions of Cash | ‘call and | Bills dis- 1&?35;? Securitis | Loans to | Other il |, Other
i reserves | shor counte f customers; assets jabilities

pounds sterling) saort receipts? Total | Demand®| Time? ti
1936—December 244 195 322 |l 660 890 249 2,315 1,288 1,012 245
1937—December. 244 163 300 ..., 635 984 256 2,330 1,284 1,026 252
1938—December. 243 160 250 Jooo.a.n 635 971 263 2,254 1,256 997 269
1939—December. 274 174 334 |l 609 1,015 290 2,441 1,398 1,043 236
1940—December 324 159 265 314 mn 924 293 2,800 1,770 1,030 250
1941—November................ 332 127 246 651 999 825 280 3,208 2,054 1,154 250
December. .. 366 141 i1 758 999 823 324 3,320 2,168 1,161 253
1942—January. . 330 118 157 739 1,008 832 288 3,222 2,088 1,134 249
February. 318 122 112 646 1,017 840 275 3,085 2,003 1,082 243
arch.. .. 347 137 163 476 1,050 853 291 3,072 2,012 1,060 244

April. ... 319 136 258 450 1,048 832 278 3,082 2,001 1,081 240

May. . ooveeiiiiieain, 326 133 291 471 1,049 822 277 3,131 2,036 1,095 238

June. . R 355 147 292 543 1,058 814 289 3,263 2,141 1,122 234
July......... 342 132 273 607 1,075 807 261 3,264 2,138 1,126 232
August. ..... 351 133 283 634 1,082 795 257 3,305 2,161 1,143 231
September. . e 349 127 217 693 1,097 785 263 3,358 2,218 1,140 233
October.................. 350 136 271 744 1,108 785 263 3,424 ... 232

Assets Liabilities
Canada . . i
Entirely in Canada S?gg;st y Deposits payable in Canada_
(10 chartered banks. End of abroad Note excluding interbank deposits
month figures in millions Other and net |Securities Other circula- Other
of Canadian dollars) Cash | Security | loans | due from assets tion liabilities
reserves loans and dis- | foreign .
counts banks Total || Demand | Time

1936—December 240 114 91 161 1,384 554 103 2,303 755 1,548 837
1937—December. .. I 255 76 862 102 1,411 575 96 2,335 752 1,583 850
1938—December. . . 263 65 940 166 1,463 535 88 2,500 840 1,660 843
1939—December. . . 292 53 1,088 132 1,646 612 85 2,774 1,033 1,741 963
1940—December 323 40 1,108 159 1,531 570 80 2,805 1,163 1,641 846
1941—November................ 342 36 1,218 182 1,690 593 76 3,041 1,402 1,639 944
December .. 356 32 1,169 168 1,759 653 71 3,105 1,436 1,669 962
1942—January. .. 296 31 1,128 158 1,916 585 71 3,096 1,376 1,720 945
‘February. 324 30 1,135 164 1,960 595 72 3,181 1,517 1,664 955
March... 348 34 1,300 166 1,881 624 71 3,305 1,755 1,550 976
April. . 322 32 1,252 178 1,899 637 72 3,262 1,725 1,537 986

May. . 285 2 1,215 175 1,878 601 71 3118 1,562 1,556 993
June.. 327 28 1,137 181 1,883 639 72 3,121 1,523 1,598 1,002
July. . 369 26 1,096 182 1,958 614 73 3,174 1,521 1,654 999
Augus 333 24 1,064 183 2,192 595 71 3,311 1,612 1,700 1,008
September 366 27 1,050 185 2,340 594 69 3,486 1,738 1,748 1,006
October. .... 413 25 1,078 194 2,379 602 68 3,604 1,895 1,709 1,018

Assets Liabilities
France
(End of month figures in Cash Due from | Bills dis- Other Deposits Own Other
millions of francs) Loans accept- | 1opind
reserves banks counted assets Total u Demand I Time ances liabilities
4 large banks
1936—December. ............... 3,100 2,975 17,582 7,631 1,957 28,484 27,955 529 473 4,289
1937—December.......... . 3,403 4,116 18,249 7,624 2,134 30,348 29,748 600 661 4,517
1938—December. . . ....... . 3,756 4,060 21,435 7,592 1,940 33,578 33,042 537 721 4,484
1939—Decemberd. . . ............ 4,599 3,765 29,546 7,546 2,440 42,443 41,872 51 844 4, 609
3 large banks

1939—December................. 4,499 3,520 27,512 7,155 2,170 39,647 39,271 375 786 4,423
1940—December................ 6,258 3,546 44,243 7,984 1,999 58,890 58,413 477 535 4,604
1941—January........oooviinnnn. 5,704 3,297 46,294 8,064 1,396 60,323 59,820 503 586 3,846
February . e 5,628 3,197 48, 596 8,155 1,357 62,528 62,003 525 599 3,805
Marph . 5,661 3,191 50,401 7,784 1,403 63,998 63,465 533 534 3,909

April 5,407 3,190 51,158 7,768 1,429 64,441 63,910 531 467 4,044

May 5,549 3,279 52,961 7,720 1,351 66,229 65,712 516 454 4,176
June.. el 5,641 3,359 54,826 8,035 1,371 68,376 67,867 509 474 4,383
July..... 5,837 3,239 53,951 7,511 1,526 67,148 66, 640 508 460 4,456
August. .. .. e 5,436 3,272 56,141 7,306 1,431 68,600 68,094 506 418 4,568
September, ... .. o 5,790 3,241 56,788 7.640 1,464 69,763 69, 269 495 388 4,772
October. ..... A 6,034 3,270 55,716 8,807 1,571 70,229 69,754 475 398 4,771
November. . el 5,840 3,287 56,837 7,719 1,693 70,070 69,619 451 432 4,873
December................. 6,424 3,260 757,707 77,860 71,744 71,736 771,304 433 393 4,865

|

T Revised.
.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

2 Represent six-month loans to the Treasury at 1} 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 Wales which are included in total.

For figures for four banks for months January~March 1940, see BULLETIN for August 1942, p. 861.

NoTE.—For other back figures and explanation of tables, and for figures for German commercial banks, see BULLETIN for June 1941, p. 596; August

1939, p. 699; June 1935, pp. 388-390; and October 1933, pp. 641-646.
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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 | Bul. | C27ada (dollar) | Chile (peso) ((:hma

Year or month gium India | garia Sl);uan

. .| Special K (belga) (rupee) (lev) . hap)g-

Official Elzxport Official | Free Official | Free Official | Free | Official | Export{ 23!
33.579 | ..ot 400.95 | 23.287 | 8.4268 |........ 37.879 1.2852 101.006 | 10.1452 |........ 34.09%4
32.659 1.. ..| 388.86 | 18.424 | 8.2947 | ....... 36.964 1.2951 |.. .| 99.493 .. .
33.137 395.94 | 16.917 | 8.5681 |25.8788 37.523 1.2958 99.913
32.959 393.94 | 16.876 | 8.6437 | 6.1983 37.326 1.2846 100.004
32.597 380.55 1 16.804 | 5.8438 |........ 36.592 1.2424 |.. 99.419
30.850 .. 353,38 | 16.852 | 6.0027 | 5.1248 33.279 | 21.2111 96.018
29.773 . 305.16 {216.880 { 6.0562 | 5.0214 30.155 |.. e 85.141
29.773 | 223.704 | 322.80 | 321.27 30,137 87.345
1941—Dec............ 23,704 1 322.80 ! 321.50 30.130 87.395
1942—Jan... . 23.704 | 322.80 | 321.50 |.. 30.123 87.833
Feb.. 23.704 322.80 | 321.50 30.122 88.418
Mar.. 23.704 322,80 | 321.50 |.. 30.122 87.666
Apr... 23,704 | 322.80 | 321.50 {.. 30.122 87.173
May.. 23.704 322.80 | 321.50 30.122 88.557
June. 23.704 | 322.80 | 321.50 30.122 89.958
July . . 23.704 322.80 | 321.50 30.122 89.943
Aug........... 23.704 322.80 | 321.50 30.122 89.523
Sept. . 23.704 322.80 1 321.50 |.. 30.122 87.820
Octo...o....... 23.704 322.80 | 321.50 |.. 30.122 87.631
Nov........... 23.704 322.80 | 321.50 30.122 88.087
| Fin- Ger- Neth- | New
Colom- Czecho-| Den- Greece| Hong | Hun- .
Year or month bia |Slovakia| mark | iand |France| many 4 o~ Kong | gary Italy | Japan | Mexico erlands) Zea-

(peso) |(koruna)| (krone) (nl;:;r)k- (franc) | (reichs- (lira) (yen) (peso) | (guild-| land

ma) (dollar) (pengs) er)  |(pound)

4.2424 | 22.500 | 2.2277 | 6.5688 | 39.375 | .9402 | 38.716 | 29.575 | 8.5617 | 29.715 | 27.742 | 67.383 | 402.46
4.1642 | 21.883 | 2.1627 | 6.6013 | 40.258 | .9386 | 48.217 | 29.602 | 8.2471 | 28.707 | 27.778 | 67.715 | 391.26
4.0078 | 22.189 | 2.1903 | 6.1141 | 40.297 | .9289 | 31.711 | 29.558 | 7.2916 | 29.022 | 27.760 | 64.481 | 398.92
3.4930 | 22,069 | 2.1811 | 4.0460 | 40.204 | .9055 | 30.694 | 19.779 | 5.2607 | 28.791 | 27.750 | 55.045 | 396.91
3.4674 | 21.825 | 2.1567 | 2.8781 | 40.164 | .8958 | 30.457 | 19.727 | 5.2605 i 28.451 | 22.122 } 55.009 | 392.35
23,4252 | 20.346 | 1.9948 | 2.5103 | 40.061 | .8153 | 27.454 | 19.238 | 5.1959 | 25.963 | 19.303 | 53.335 | 354.82
......... 219.308 | 1.8710 (22,0827 | 40.021 | 2.6715 | 22.958 | 18.475 | 35.0407 | 23.436 | 18.346 (253.128 | 306.38

.................. 22,0101 |........|239.968 |........| 224.592 | 219.770 | 25.0703 | 223.439 | 20.538 |........| 322.54
1941—Dec............ 322.78
1942—Jan... s 322.78
Feb.. 322.78
Mar.. 322.78
Apr... 322,79
May. 322.78
June. 322.78
July. 322.78
Aug...... 322.78
Sept. 322.78
Octooooooo o [ ST023 oo e ] 200573 L 322.78
Nov.. ... ] ST030 1o ] 200873 0 322.78
Unlt((ad Kig)gdom Ulzuguz)\y
Straits poun peso
Norway| Poland | Fortu- \Ruma-| South | g5, | Settle-|Sweden | SWitz: Yugo-
Year or month (krone)| (zloty) gal nia | Africa (peseta)| ments | (krona) erland slavia
¥) 1 (escudo) | (lew) |(pound)|‘P" 11 (franc) Non- [(diner)
(dollar) Official | Free tcolrll;d con-
To trolled
1934, ... 25.316 18.846 4.6089 | 1.0006 | 498.29 | 13.615 | 59.005 25,982 32.366 [......... 503,93 79.956 [........
1935, ... 24.627 18.882 | 4.4575 L9277 | 484.66 | 13.678 | 57.173 | 25.271 32,497 |......... 490.18 | 80.25%1 |........
1936, ...0iiivennnnnn 24.974 18.875 4.5130 L7382 | 491.65 | 12.314 | 58.258 25.626 30.189 {......... 497.09 79.874 |........
1937 .ciiiiiinns 24.840 18.923 4.4792 .7294 | 489.62 6.053 | 57.973 25.487 22,938 [......... 494.40 79.072 |........
1938 ....ooiiiinn 24.566 18.860 | 4.4267 L7325 | 484.16 | 5.600 | 56.917 25.197 22871 {......... 488.94 | 64,370 |...... ..
19390 il 23.226 | 218.835 4.0375 L7111 1§ 440.17 | 10, 630 51.736 23,991 22.525 |......... 443.54 62.011 }236.789
1940, . ... ... . 46.979 23.802 22.676 | 2403.50 383.00 65.830 | 37.601
J L 47.133 | 223.829 | 223.210 | 403.50 | 403.18 | 65.830 | 43.380
1941—Dec............ 403.50 | 65.830 | 52,783
1942—Jan... . 403.50 | 65.830 | 52.571
Feb........... 403.50 | 65.830 | 52.785
Mar.. 403.48 | 65.830 | 52.717
Apr.. 403.50 | 65.830 | 52.735 |....
May. 403.50 65.830 | 52.740

une 403.50 | 65.830 | 52.744
;uly 403.50 [ 65.830 | 52.740
Aug. 403.50 | 65.830 | 52.744
Sept. 403.50 | 65.830 | 52.722
Oct. 403.50 | 65.830 { 52.720

Nov...........

403.50 | 65.830 | 52.733

1 Prior to Nov. 1, 1942, the official designation of the Brazilian currency unit was the “milreis”.
2 Average of dally rates for that part of the year during which quotations were available.
Not1e.—Developments affecting averages during 1942:
No rates certified: Straits Settlements—since February 14.
Changes in nominal status (noted only if affecting quotations for at least five days a month) : none.
For further information concerning the bases and nominal status of exchange quotations, and concerning suspensions of quotations prior to 1942,
see BuLLETIN for March 1942, p. 285; February 1941, p. 183; February 1940, p. 178; September 1939, p. 831; March 1939, p. 236; and March 1938, p. 244.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

[Index numbers]
United United G . 3 Nrt‘l)xgr- Swed S“i“zﬁr-
States Canada | Kingdom France ermany Italy apan ands 'weden ane
Year or month @ (October | (1926-30 (July 1914

(1926=100) | (1926==100) | (1930~=100) | (1913=100) | (1913=100) | (1928==100) | 1900—100) =100) (1935=100) =100)

100 100 1124 695 138 ..ol 237 106 1126 144

86 87 100 1103 126

73 72 88 194 110

65 67 86 192 96
66 67 86
75 72 38
80 72 89
81 75 94
86 85 109
79 79 101
77 75 103
79 83 137
87 90 153
93 94 155
94 94 156
1942—Januvary ........ 96 94 156
February....... 97 95 159
March.......... 98 95 159
April............ 929 95 160
May......c..... 99 95 161
June............ 99 96 160
July. ........... 99 96 160
August. ........ 99 96 159
September. ..... 100 96 159
October. . 100 97 2160
November... P100 97 P161

PPreliminary. " Revised,

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 89.

Sources.—See BULLETIN for January 1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 678.

WHOLESALE PRICES—GROUPS OF COMMODITIES

[Indexes for groups included in total index above]

United States Canada United Kingdom Germany
{1926—100) (1926=100) (1930=100) (1913=100)
Year or month Oth Raw a]md Fugy ﬂand Ind A ) Imlius- Indus
ther partly chiefly ndus- gricul- | trial raw . N
P rl;gl\?clts Foods | commod- rFogfl?;‘ts manu- | manu- Foods trial tural |and semi- trimﬁ %n-
ities 3 factured | factured products | products | finished ridfl ts
goods goods products | P ¢
100 100 100 100 100 100 ..ol 129 130 150
88 91 85 82 82 87 100 100 113 120 150
65 75 75 56 62 75 89 87 104 103 136
48 61 70 48 55 70 88 85 91 89 118
51 61 71 51 57 70 83 87 87 88 113
65 4 78 59 64 73 85 920 96 91 116
79 84 78 64 66 73 87 90 102 92 119
81 82 80 69 7t 74 92 96 105 94 121
86 86 85 87 81 102 112 105 96 125
69 74 82 74 73 78 97 104 106 94 126
65 70 81 64 67 75 97 106 108 95 126
68 71 83 67 75 82 133 138 111 99 129
82 83 89 7 82 89 146 156 fo..ieeen i e
1941—November................ 91 89 94 74 85 93 149
December. .. . 95 91 94 75 86 92 151
1942—January.. 101 94 95 77 87 92 152
101 95 95 78 88 92 157
103 96 95 79 88 92 158
105 99 96 80 89 92 160
104 99 96 80 89 92 163
104 99 96 82 91 92 160
105 99 96 81 90 92 161
106 101 96 81 90 92 158
108 102 96 84 91 92 157
109 103 P96 86 93 92 P155
111 104 P96 86 94 92 | P158

Sources.~~See BULLETIN for May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159.
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Price Movements—Continued

RETAIL FOOD PRICES COST OF LIVING
[Index numbers] [Index numbers]
United United
United | Can- | King- | Ger- |Nether- Er{;t:& United | Can- | King- | Ger- Nether- grl;:‘z(;
v th States ada dom | many | lands (June Year or month States ada dom many | lands (Jun
ear or mOnth | (1935-39 | (1935-30 | (July |(1913-14{(1911-13| ‘JoUfF (1935-39 | (1935-39 | (July |(1913-14|(1911-13| {{o*0°
=100} =100) 1914 =100) | =100) =100) =100) =100) 1914 =100) | =100) =100)
=100) =100)
87 86 126 116 119 125 98 99 144 121 141 138
84 85 120 113 120 117 92 94 140 118 139 131
94 93 122 118 124 115 96 26 141 121 140 129
100 95 125 120 118 114 98 96 143 123 136 128
101 98 130 122 120 120 99 98 147 125 1132 130
105 103 139 122 127 130 103 101 154 125 137 137 .
98 104 141 122 130 130 101 102 156 126 139 137
95 101 141 123 130 132 99 102 158 126 140 138
97 106 164 128 2140 146 100 106 184 130 3148 151
106 116 168 129 |........ 175 105 112 199 133 |........ 174
1941—November. 113 125 1941-November .. 110 116 200 133 184
Dec ember . 113 124 December .| 111 116 201 133 184
1942—January ... 116 122 1942-January .... 112 115 200 134 186
February .. 117 123 February 13 116 200 136 188
119 124 March. ..... 114 116 200 136 189
120 124 April. ...... 115 116 199 137 191
122 124 ay 116 116 200 138 192
123 126 June........ 116 117 199 139 ... ..., 193
125 130 July. ....... 17 118 200 140 ........ 196
August..... 126 130 August . .... 118 118 1) S G P 195
September. 127 129 September . . 118 117 1) N DAY O ?195
October. . 130 130 ctober .... 119 118 200 o]
November. . 131 132 November . . 120 119 P00 |
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
r month United United . United (1926=100)
Yearo %tatesd I]()ingd%m (119“3311:80 ) G(ealvnemragl: I*{:the!;— States N&tﬁ:;;-
erive: ecember = : 1 1935-39 o
(prirce)l (1921=100) price)? ds (:-9_31%0:; Kllj:“;fglm France | Germany |(1930=100)
Numberof issues. ..... 15 87 36 2139 8 402 278
1926... ... 90.1 110.0 ST.4 o 105.6 100.0
1932 84.4 113.2 88.6 567.1 51.2 67.9
1933. 9.2 119.7 81.3 82.5 67.0 78.6
1934 . 98.2 127.5 82.1 90.7 76.6 85.7
1935, 105.5 129.9 83.5 695.1 82.9 86.3
1936 109.5 13t1.2 76.3 95.8 117.5 97.0
1937 1110.2 124.6 75.1 98.7 17.5 96.3
1938 111.1 121.3 771.3 99.9 88.2 80.8
1939 e 113.8 112.3 83.9 99.0 94.2 75.9
1940 . 115.9 118.3 84.7 100.7 88.1 70.8
1941.......... 117.8 123.8 80.0 72.5
1941—November . . 119.2 77.4 76.0
December .. 117.5 71.8 74.8
1942—January ........ 17.5 72.6 76.0
February....... 117.1 69.9 73.0
116.7 66.0 72.6
117.8 63.3 72.5
17.7 63.2 73.0
118.0 66.1 73.7
118.9 68.2 73.8
118.7 68.3 74.4
119.0 69.4
119.3 74.2
119.5 75.2

P 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.

2 Since April 1, 1935, the 139 bonds included in the calculation of the average price have all borne interest at 434 per cent. The series prior to that

date is not comparable to the present series, principally because the 169 bonds then included in the calculation bore interest at 6 per cent.

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

Jan. 1937, Jan.-Mar. 1937 = 100; average yield in base period was 3.39 per cent.

This number, originally 329, has declined as the number of securities eligible for inclusion in the index has diminished. In May 1941, it was down

to 287.
5 Average May-Dec. only; exchange closed Jan. 1-Apr. 11.
§ Average Apr.-Dec. only—see note 2. Average Jan.-Mar. on old basis was 95.9.
7 Average based on figures for 7 months; no data available May-September.
8 Average based on figures for 9 months; no data available May~July.
Sources.—See BULLETIN for November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and February 1932, p. 121.
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