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STATEMENT ON BEHALF OF THE

BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM
BEFORE THE
JOINT COMMITTEE ON THE ECONOMIC REPORT, APRIL 13, 1948 *

Mr. Chairman and Members of the Committee:

When I testified before this Committee last No-
vember 25, I emphasized that I was speaking only
for the Board of Governors of the Federal Reserve
System. In presenting a further statement today
covering the monetary and credit situation as it has
developed in the intervening four months, I am
again speaking only on behalf of the Board.

We, of course, do not participate in the Govern-
ment’s military or rearmament planning or in the
formulation of programs for foreign relief. Ac-
cordingly, what the Board has authorized me to say
with regard to the impact on our economy of mili-
tary and relief expenditures is said solely from the
standpoint of the implications so far as monetary
and credit policies are concerned. We feel that in
any effort to deal with monetary and credit prob-
lems under the situation now existing, we should
clearly recognize the alternatives before us and the
economic consequences of expanding military out-
lays superimposed upon the present large budgets
for military purposes and for our program of world
aid.

Never in our memories has the world been per-
vaded by greater fears, confusion, and discourage-
ment, arising chiefly because of the disappointments
of the past and the uncertainties of the future. The
great hopes we had during the war for achieving a
lasting peace in a prosperous world have been
steadily diminished because a few ruthless and
despotic men hold a sword of Damocles over the
heads of free peoples throughout the world. Tt is
difficult, if not impossible, to plan for a rational
economic future either at home or abroad while
that sword hangs over us.

We think that the prospect of removing the threat
by peaceful means will be immeasurably enhanced
the sooner we assert our moral and physical power
to estatlish the foundations for peace before we are

* Presented by Marriner S. Eccles before the Joint Committee
on the Economic Report on Apr. 13, 1948,

engulfed by the economic and social problems which
grow more menacing the longer the establishment
of a firm basis for permanent peace is delayed.

MonEeTtary SrruaTioN IN NOVEMBER

Last November the country was faced with rap-
idly mounting inflationary pressures. The issue
then was how to curb inflationary forces by striking
directly at the basic cause, namely, an effective
demand-—composed of spending out of past savings,
current income and new credit—in excess of the
over-all supply of goods and services. As pointed
out in the Board’s statement to this Committee,
correction of inflation at its advanced stage had to
be on a broad front; fiscal policy had to be our main
reliance; and monetary and credit policy was supple-
mentary to other fundamental actions. The Board
felt then, as it feels now, that effective monetary
and credit policy would require legislation to pro-
vide the Federal Reserve System with new powers
that would serve as a partial substitute for those
traditional powers which had become largely un-
usable in view of the huge public debt.

The essential monetary fact in the inflationary
situation at that time was the amount of liquid
purchasing power in the hands of the public, that
is, currency, bank deposits and Government secu-
rities, aggregating in all about 254 billion dollars,
or more than three times the amount held in 1940.
This amount of cash or cash equivalent was in large
part inherited from the financing of the enormous
Federal deficits incurred in preparation for .and
prosecution of global war. Not only did we have
this huge volume of cash or cash equivalent already
available last November, but at that time, despite
the anti-inflationary influence of the Government’s
large budgetary surplus, the amount of liquid funds
was being rapidly increased as a result of bank
credit expansion to finance businesses and indi-
viduals as well as State and local governments,

Because of the necessity for protecting the Gov-
ernment’s fiscal and debt management position by
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STATEMENT BEFORE THE JOINT COMMITTEE ON THE ECONOMIC REPORT

maintaining an orderly and stable market for Gov-
ernment securities, the Federal Reserve System was
then and still is unable to restrain effectively further
monetary expansion. The commercial banking sys-
tem held nearly 70 billion dollars of Government
securities, which were being converted into addi-
tional bank reserves through sales to the Federal
Reserve. In addition, the System was providing
reserves to banks by purchasing Government secu-
rities sold by nonbank investors. Finally, bank
reserves were being substantially augmented by a
heavy inflow of gold.

In brief, the banks at that time were in a position
to supply unlimited amounts of additional credit,
and in the face of strong demands for additional
credit from all sources further rapid monetary ex-
pansion was occurring, intensifying existing infla-
tionary pressures. This situation was potentially
explosive because production and employment were
close to the maximum then possible.

CHANGES SINCE NOVEMBER

Last November we expected some abatement of
inflationary pressures in the first quarter of this
year. Such a situation developed. It was recognized
that there would be a large volume of funds drawn
from the banks by business and individuals in order
to pay taxes which would result in a large cash
surplus available to reduce the public debt. It was
also recognized that the existing and contemplated
program of monetary and credit policy would have
some restrictive effect. The program, which was
carried out, included the statement by the bank
supervisory agencies, urging the banks to be more
restrictive, the lowering of Federal Reserve support
levels for Government securities late in December,
a slight rise in rediscount rates early in January,
and some increase in reserve requirements for
banks in New York and Chicago in February.
The banking fraternity, recognizing the dangers
in rapidly expanding bank credit and the need
for restraint, undertook a nation-wide educational
program to bring about restriction by voluntary
means. Finally, there was a widespread belief
that the supply of goods in many fields was gradu-
ally catching up with deferred demands and that
favorable crop developments would combine to
lessen inflationary pressures by the spring of this
years.

Monetary developments since November have

accorded generally with expectations held at that
time. Fiscal and monetary operations together effec-
tively offset factors increasing bank reserves during
the period, such as the inflow of gold, return of
currency from circulation and purchase by the
Federal Reserve of Government securities from
nonbank investors. During the four-month period,
December through March, the Federal Reserve pur-
chased 8.6 billion dollars of Government securities,
largely bonds, and sold in the market 6.3 billion
of securities, chiefly bills and certificates. The Gov-
ernment retired 3.9 billion dollars of its securities
held by the Reserve System. The net result of these
operations was to reduce Federal Reserve holdings
by 1.6 billion dollars and thus to keep the bank
reserve positions under pressure during this period.

The combined effect on the money supply of
Treasury and Federal Reserve operations, which
were only made possible by the large budgetary
surplus, was strongly anti-inflationary. The money
supply was contracted by nearly 4 billion dollars.
Commercial bank loan expansion was sharply cur-
tailed, partly reflecting fiscal and monetary develop-
ments, partly reflecting the effectiveness of warnings
by banking supervisors and the success of the
bankers’ own program of voluntary restraint, and
partly reflecting the usual seasonal slack in business
loan demand during the first quarter.

Concurrently with these developments, the world
crop outlook has become more promising and prices
of farm products and foods have declined. In addi-
tion, productive activity generally has held close
to maximum levels. These developments have ex-
erted an anti-inflationary influence.

ProspECTIVE MONETARY AND CREDIT SITUATION

Notwithstanding these salutary developments, it
cannot be said that inflationary dangers have been
removed. Farm prices, though lower than they were,
still continue firm, even though at present levels
they are much higher relatively than prices of most
other commodities. Current and backlog demands
for many goods continue to be very strong. Prices of
industrial products, wages, rents, transportation and
some other services are still advancing. The money
supply, though contracted by an estimated 4 billion
dollars, remains excessive in relation to total prod-
uct. Public holdings of cash or cash equivalent
available for spending are nearly as large as last

fall—250 billion dollars compared with 254 billions
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—and continue to be broadly distributed among
holders. Commercial banks, though obliged to sell
some securities to offset shrinking deposits, still hold
66 billions of Government securities, which are
readily convertible at the banks’ discretion into re-
serves. Upon these reserves a six-to-one expansion
of bank credit and deposits can be built. To the
extent that the monetary gold stock is increased and
Government securities are sold to the Federal
Reserve by nonbank investors, still more reserves
would be created. These additional reserves could
also support an inflationary six-to-one expansion
of bank credit.

On the basis of the monetary situation alone,
there would still be a dangerous inflationary po-
tential, even if no further impetus were given
to inflationary pressures by other forces. However,
upward pressures are now in prospect as a result
of several important new factors. One of these is
the tax reduction bill. This bill will add about
5 billion dollars to the purchasing power of the
public and take away a like amount from Federal
revenues in the next fiscal year. The international
financial obligations which we have now accepted
are another factor likely to add many billions to
Government expenditures in the future, The ex-
panding program of military preparedness will
further increase the budget burden for next year
and future years by still more billions. Stemming
from these developments, on top of existing infla-
tionary conditions, is a rapidly changing public
psychology with respect to the inflationary outlook.

Businesses and consumers will be more disposed
to use existing liquid resources and to expand their
borrowings to finance current expenditures. The
prospect is that the demand for new financing,
aside from Government requirements; will exceed

the supply of available savings. This would mean.

that many in need of financing will turn ‘to the
banks for credit. A growth in the total volume of
bank credit and money, under such a situation,
can only add to inflationary pressures. Moreover,
these pressures would be aggravated if the demands
of the defense and foreign aid programs for goods
which are already in short supply further reduce
the quantities available to the public.

The Government’s fiscal operations for the bal-
ance of the calendar year 1948 are likely to show a
budgetary deficit which would eliminate the only
remaining important anti-inflationary influence.

During the last three quarters of the year, it is
estimated that the budgetary deficit may exceed
3 billion dollars. (In view of large tax receipts in
the first quarter of 1949, however, there may be
a small budgetary surplus for the twelve-month
period beginning with April 1 of this year.) It is
also estimated that continued sales of savings bonds
and other public debt receipts will approximately
cover voluntary redemptions of public debt by
holders of maturing issues. The current deficit will
need to be financed by drawing on Treasury de-
posits which have been built up by tax receipts
during recent weeks, or by borrowing in the market.
Under these circumstances, there can be no net
retirement of Government securities held by the
Federal Reserve System. To the extent that the
Treasury may need to borrow new money, it prob-
ably will have to be obtained largely from the
banking system.

During the next few months Treasury use of
accumulated balances with Federal Reserve Banks
will add to bank reserves, which will also continue
to be augmented by the inflow of gold and possibly
by further Federal Reserve purchases of Govern-
ment securities from holders wanting funds for
other uses. These last two factors may operate for
a long time in the future. If the international out-
look does not improve, Government deficits may
continue and even increase substantially, and banks
may be called upon to purchase additional Govern-
ment securities. Under these conditions, the Federal
Reserve would find it difficult, and perhaps impos-
sible, to sell Government securities in order to ab-
sorb bank reserves without seriously upsetting the
market for such securities.

Prospects are, therefore, that in the future gold
inflow and Federal Reserve purchases of securities
in maintaining an orderly market for long-term
Treasury bonds will further increase bank reserves.
Banks would thus be in a position to expand loans
and investments for private purposes and this would
mean still more inflationary expansion of the money
supply. To restrain such potential expansion, the
Federal Reserve would have to take action to ab-
sorb any excessive volume of reserves. Two types
of measures should be adopted: (1) Interest rates
on short-term Treasury securities and discount rates
should be permitted to rise to the extent possible
without raising rates on long-term bonds; and
(2) To the extent that this action is not adequately
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restrictive, the Federal Reserve should have the
power to increase reserve requirements substan-
tially to cover at least any growth in the total supply
of reserves.

The first of these measures, which could be
adopted by the Federal Reserve and the Treasury
without any new legislation, would be designed
to induce banks to purchase short-term Government
securities and to discourage extension of credit to
private borrowers. Policies during the past year
have moved in that direction about as fast as is
feasible without unduly upsetting the market.
There are limits, however, to such a course. Short-
term rates probably cannot be raised much more
without unsettling the 2'4 per cent rate for long-
term Treasury bonds. Moreover, it is doubtful how
much any rate that is feasible will deter banks from
making loans to private borrowers or purchasing
higher rate securities.

NEEeD FOR ADDITIONAL POWERS

Accordingly, the Board believes that the System
should be given authority to increase the reserve
requirements of all commercial banks. For the pres-
ent this authority should make it possible for the
System to require all commercial banks to maintain
primary reserves with the Reserve System amount-
ing to 10 per cent of aggregate demand deposits and
4 per cent of time deposits /n addition 1o present
requirements. This would give to the Reserve Sys-
tem power to increase bank reserves in the aggre-
gate by a maximum of about 12 billion dollars.
An authority .of this amount would enable the
System to absorb- the reserves that are likely to
arise from gold icquisitions er from necessary
System purchases of Government securities sold
by nonbank investors over the next few years.

In case banks should persistently follow the prac-
tice of selling Government securities to the Federal
Reserve in order to expand private credits, not-
withstanding higher short-term interest rates and
increased primary reserve requirements, then the
System should be granted supplementary authority
to impose a special reserve requirement along the
lines proposed by the Board last November. This
type of authority may be described as an optional
reserve requirement because it could be held, at the
option of the individual bank, in specified cash
assets or in short-term Government securities,

The maximum requirement under this plan could

properly be limited to 25 per cent of aggregate
demand deposits and 10 per cent of time deposits.
To be effective and equitable, it should apply to
all commercial banks. A detailed description and
analysis of the Board’s special or optional reserve
proposal was submitted to the House Committee
on Banking and Currency and has been published
in the Federal Reserve BuLLETIN,

To the extent that it may become necessary to
rely upon the banks for any new Government fi-
nancing operations, the optional reserve requirement
would be an especially valuable instrument. And
in the case of large-scale deficit financing, it would
be essential. In such financing, it would be ad-
visable to make available to banks only short-term
securities. Application of the optional reserve re-
quirement would have the effect of immobilizing
these securities so that they could not be used to
obtain reserves to pyramid new bank assets upon
them on a six-to-one ratio. In other words, securities
issued in new Treasury financing through banks
would be tied to the deposits created by their pur-
chase. A ready market for short-term Governments
would be assured and the Treasury would be helped
in successfully carrying out both its refunding oper-
ations and its deficit financing. At the same time,
the Federal Reserve would be enabled to exercise
some. restraint upon the money market for private
credit.

The dominance of public debt in the present
credit situation has rendered the System’s tradi-
tional powers generally unusable for purposes of
restraining further inflationary credit expansion.
The Reserve Board is not now seeking additional
power beyond what it formerly possessed; it is
merely pointing out that the System has little or
no authority to deal with the credit situation as it
currently exists and seems likely to develop. If the
Congress wants the Federal Reserve System to per-
form the functions for which it was established,
the System must have a substitute or at least a
partial substitute for those powers that have be-
come unusable. The Board feels that it would be
remiss if it failed to bring this matter to the atten-
tion of Congress.

There is no simple way of holding in check bank
credit expansion in excess of essential public and
private need. The problem should be met in a2 com-
bination of ways—by general credit controls and
in particular areas by selective controls, such, for
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example, as reimposition of consumer instalment
credit regulation, and the continuation of existing
margin requirements on stock market credit.

OTHER ANTI-INFLATIONARY ACTIONS

The Congress is currently considering continu-
ance of easy mortgage credit for housing. Easy
mortgage credit is one of the most inflationary
factors in the domestic credit picture. At the very
most Government mortgage credit programs at this
time should be limited to relatively low cost housing,
particularly for rental housing, and should be ac-
companied by some restriction on other less es-
sential types of housing, The housing shortage can-
not be overcome by increasing the competitive
pressures on scarce supplies of materials and man-
power. They are the limiting factors on the volume
of construction. It is one thing to provide easy
credit facilities to encourage special types of resi-
dential construction activity under a system of allo-
cations and permits. It is quite another thing to
provide such encouragement in a free market al-
ready characterized by heavy accumulated demands
and by strategic shortages in supply that are likely
to be intensified by the defense and world aid
programs.

In restraining inflationary pressures under pres-
ent and prospective conditions, monetary and credit
policies must be combined with fiscal and other
governmental policies. The public should be given
every possible assurance that the Government will
protect the purchasing power of the dollar so that
the public would be more willing to defer the
satisfaction of wants, particularly for houses and
durable goods.

Wherever possible, Government expenditures that
will add to pressures on the labor and capital goods
markets should be deferred, and State and local
governments should be requested likewise to defer
nonessential expenditures of this type. There should
be early action to close loopholes in our tax laws
and to strengthen the tax collection machinery.
If the stage is reached at which Government ex-
penditures again threaten to create large budgetary
deficits, then a reimposition of wartime levels of
taxation and direct economic controls along the
lines proposed by Mr. Baruch, for example, should
be undertaken. If young men are to be drafted into
the military forces, then a way should be found
to keep men at work in essential industries, and

thus prevent the serious inflationary effects brought
about by strikes,

SrruaTioNn Now anp 1N 1940

The Board believes that any realistic appraisal
of the economic outlook from the standpoint of
monetary and credit policy must take account of
the underlying facts of the international situation.
During the war there was no doubt about the ulti-
mate victory. The country looked forward confi-
dently to an era of stability and peace following
the hostilities. Nearly three years after the end of
fighting, however, we seem to be farther away from
these goals than ever. Our national debt still ex-
ceeds 250 billions, or more than five times the pre-
war total. Federal budgets have never fallen under
37 billions a year and we are confronted now with
te prospect of an expanding debt and budgets.
During the war we expected the peace to bring an
end to these enormous drains on our resources.

Today, there is no end point in sight. Threaten-
ing as the inflationary potential was at the end of
the war, it is worse today. When we embarked
upon the defense program in 1940 we had a tre-
mendous slack in the labor force, with nearly
12 millions fewer employed then than now. We had
surpluses of most raw materials, of unused indus-
trial capacity, of housing, of foodstuffs, and of
countless other things, The impact of our heavy
armament expenditures was not inflationary so long
as the total demand en our resources did not exceed
capacity. It rapidly became inflationary as civilian
purchasing power created by the expenditures began
to exceed the available supplies of goods and
services.

We held the excess purchasing power fairly well
in check while the war was on. We have now seen
the consequences of premature removal of the
harness of wartime controls. Even the one remain-
ing anti-inflationary force, that is, a large budget-
ary surplus used to reduce our money supply, is no
longer in prospect.

Over-ALL PoLicy ALTERNATIVES

On the basis of present trends, we believe that
the country, sooner or later, has to choose between
three broad alternatives.

First, we can continue on the present course of
providing essential foreign aid and of carrying out
a military program on a scale of, as yet, undeter-
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THE POSTWAR DRAIN ON FOREIGN GOLD AND
DOLLAR RESERVES

Foreign gold and dollar reserves were built
up to an unprecedentedly high level during
the war, when Lend-Lease operations were
taking care of a large proportion of foreign
requirements, especially in Europe, and when
many countries in the Western Hemisphere
and elsewhere found it impossible to spend
their current dollar earnings because of sup-
ply shortages. Since the end of 1945, how-
ever, these reserves have had to be liquidated
on a large scale, mainly to pay for United
States exports which could not be financed
in other ways. Total foreign holdings of
central gold reserves and of banking funds
in the United States, which increased from
15 billion dollars to nearly 23 billion during
1939-45, declined again during 1946 and 1947
to around 18 billion.

Although still larger in money terms than
before the war, in terms of purchasing power
foreign holdings of gold and dollars at the
end of 1947 were less than half what they
had been in 1938. Furthermore, the large
concentration of reserves among a few coun-
tries, from which the world was already
suffering before the war, has been accentu-
ated in some respects by war and postwar
developments. Despite the additional source
of funds which has been provided to foreign
countries through the creation of the Inter-
national Monetary Fund, most of the world
finds itself very inadequately equipped with
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liquid gold and dollar resources. Only a few
countries now hold gold and dollar reserves
in an amount sufficient to provide them with
reasonable liquidity in their international
transactions.

The gold inflow into the United States and
the liquidation of foreign dollar balances in
the United States have had significant ex-
pansionary effects upon the domestic mone-
tary and credit situation.

UNr1tED STATES EXPORTS AND SOURCES OF
FinaNciNg

Since the end of the war foreign countries
have had to rely upon the United States to
an unprecedented degree as a source of sup-
ply for food, raw materials, and manufac-
tured equipment and supplies. United States
exports of goods and services amounted to
15 billion dollars in 1946 and reached 20 bil-
lion in 1947. Relief and reconstruction in
large areas of Europe and the Far East have
absorbed immense quantities of these exports.
In addition, countries which escaped war
damage and disruption, notably those in the
Western Hemisphere, have made heavy de-
mands upon United States production be-
cause of their high levels of domestic income,
their large deferred demands for many prod-
ucts, and the slow recovery of other sources
of supply.

Less than half of total exports could be

371
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paid for currently by funds derived from
foreign sales of goods and services to the
United States. The balance, amounting to
over 19 billion dollars during the two-year
period, placed a heavy strain upon the vari-
ous sources of dollar financing available to
foreign countries. A summary table of the
international transactions of foreign coun-
tries in 1946-47 affecting their gold and dol-
lar holdings is given at the end of this article
(p. 361).

United States exports, imports, and the
export surplus in the eight quarters of 1946
and 1947 are shown in the accompanying
chart. Exports of goods and services were
28 per cent larger in 1947 than in 1946. At
the peak in the second quarter of 1947, they

UNITED STATES EXPORTS AND IMPORTS
OF GOODS AND SERVICES
QUARTERLY

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
6

3

[+]

5 - ~— TOTAL EXPORTS |

NET EXPORTS

A .

LTI
AR -_—"-.-"“.

IMPORTS

o]

1947
Sovrce.~—Department of Commerce.

1946

were moving at an annual rate of 21 billion
dollars.

The marked increase in the dollar vol-
ume of merchandise exports last year was
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made possible by the expanded physical ca-
pacity of the United States to produce for
export, but it also reflected a substantial rise
in export prices. Merchandise imports, on
the other hand, were only slightly larger in
1947 than in 1946, and the entire growth was
accounted for by increased import prices.
In relation to national income, imports into
the United States have been much smaller
than before the war. This lag in imports
is primarily a reflection of production and
supply difficulties abroad, particularly in
Europe. Merchandise imports from Europe,
which in the interwar years accounted for
between 40 and 50 per cent of all imports
of goods by the United States, amounted to
only 15 per cent of the total in 1947.

The export surplus has been financed in
large part by grants and credits extended by
the United States Government, as may be
seen in the chart on the following page. In
fact, Government aid programs covered
nearly one-third of zozal United States exports
during the two years 1946-47. Of the net ex-
ports not financed from this source, some
part has been paid for by an outflow of pri-
vate gifts and investments from the United
States; by loans from the International Bank,
which commenced active operations in 1947;
and by the liquidation of miscellaneous for-
eign-owned assets in the United States. Much
the larger part, however, has necessitated
drafts upon the gold and dollar reserves of
foreign countries: ie. their central gold re-
serves, their holdings (both official and pri-
vate) of banking funds in the United States,
and—since early in 1947—their drawing
rights upon the International Monetary
Fund. The drafts upon these reserves may
be regarded, from the point of view of for-
eign countries, as the final balancing item
in their transactions with the United States.
In addition, foreign countries have had to

FeperaL REserve BULLETIN
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make drafts upon their gold reserves in the
process of setting up the Fund and establish-
ing their drawing rights upon that institu-
tion.

MEANS OF FINANCING UNITED STATES NET EXPORTS
OF GCODS AND SERVICES

BILLIONS OF DOLLARS QUARTERLY BILLIONS OF DOLLARS
4 4

«— NET EXPORTS

ALL OTHER MEANS OF
FINANCING T

DOLLARS DRAWN FROM INTER-- 2
NATIONAL MONETARY FUND

SALES OF GOLD TO UNITED
STATES AND DRAFTS ON
BANKING FUNDS IN UNITED
STATES (NET)

GOVERNMENT A!D (NET)

1946

1947

* The broken horizontal line in the third quarter of 1947 in-
dicates net exports for the quarter, In this quarter, the esti-
mated net drafts by foreign countries upon various sources of
dollar financing considerably exceeded estimated United States
net exports.

t Includes private United States donations and investments
abroad, disbursements on International Bank loans, liquidation
of other foreign assets in the United States, and errors and
omissions.

SourcE.—Based largely upon Department of Commerce data.
Nature oF ForeioN Gorp anp DoLLAR
REsErvES

The specific categories of resources in-
cluded in “foreign gold and dollar reserves”
form a convenient grouping for purposes of
analysis even though they cannot be sharply
distinguished from other types of gold and
dollar assets.

Central gold reserves, i.e. gold holdings of
foreign monetary authorities, may be supple-
mented in some cases by private gold hoards.
Under present conditions, however, foreign
countries can scarcely rely upon such hoards
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as a potential resource for making inter-
national payments, and in any case reliable
data regarding them are not available.

Foreign banking funds in the United States
represent a regularly reported statistical series
covering all short-term claims, i.e. deposits,
short-term commercial paper, Treasury bills,
etc., held by foreign residents with banks in
the United States. They comprise both offi-
cial funds (those held by foreign central
banks and governments, including as a spe-
cial item certain foreign government deposits
with the United States Treasury) and funds
held for private foreign account. While pri-
vate banking funds may not always be readily
available to a foreign country for the settle-
ment of international payments, most coun-
tries are at present enforcing exchange con-
trols which in effect accomplish this purpose.
In any case, it is necessary to combine official
and private funds for purposes of the present
survey since these categories are not shown
separately for individual countries in the
regularly published data.

In addition to banking funds in the
United States, foreigners hold relatively small
amounts of other short-term claims upon
this country, e.g. advances to Government
corporations and private enterprises, bal-
ances with brokers and security dealers, and
holdings of actual United States currency.
Private citizens abroad also hold large long-
term investments in this country, some of
which could be mobilized by foreign coun-
tries in case of need to settle balances with
the United States. Ordinarily, however, for-
eign countries are most reluctant to requi-
sition and liquidate such assets, especially
since they are the source of current dollar
income to the individual owners and to the
country concerned.

The advent of the International Monetary
Fund as an operating institution early in
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1947 established a new category of inter-
national reserves, the conditional drawing
rights of member countries upon the re-
sources of the Fund. One of the basic pur-
poses of the Fund as expressed in its Articles
of Agreement is “to give confidence to mem-
bers by making resources available to them
under adequate safeguards, thus providing
them with opportunity to correct maladjust-
ments in their balance of payments without
resorting to measures destructive of national
or international prosperity.” Hence, each
country which becomes formally eligible to
use the Fund’s resources—i.e. which fixes the
parity of its currency in agreement with the
Fund, and thereupon pays up its subscription
to the institution—is given a qualified right to
purchase exchange from the Fund against
payment in its own currency.

These “drawing rights” are subject to
specified limitations upon the total amount
of each country’s purchases and the rate at
which they can be made. Even within these
quantitative limitations, access to the Fund’s
resources is not automatic. In the words of
an official interpretation issued by the Fund’s
Executive Board, drawings should be limited
“to use in accordance with its [the Fund’s]
purposes to give temporary assistance in
financing balance of payments deficits on
current account for monetary stabilization
purposes.” Thus drawings are expected to
be made only if they can be repaid within a
reasonable period of time. Subject to these
various qualifications, the drawing rights of
member countries upon the Fund constitute
a contingent international reserve supple-
menting their independent holdings of gold
and foreign exchange.

It should also be noted that the Fund’s
ability to supply dollars to its members is
limited to the amount of dollars—and gold,
which could be converted into dollars in
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case of need—subscribed by member coun-
tries. Total dollar and gold subscriptions
so far amount to about 3.4 billion dollars,
including 2,750 million in dollars and gold
from the United States and about 670 million
in gold from other member countries. This
sum is substantially smaller than the maxi-
mum theoretical drawing rights of the for-
eign members now formally eligible to use
the Fund’s resources. Further amounts of
gold may be subscribed in due course by new
members or by existing members that have
not yet established the parity of their cur-
rencies, but in such case drawing rights upon
the Fund will also increase. Hence aggre-
gate drawing rights for dollars will always
exceed the Fund’s ability to supply that cur-
rency. Nonetheless, the Fund’s gold and dol-
lar resources are certain to last under any cir-
cumstances for a period of several years, if
only because of the quantitative limitations
upon the rate of drawings by individual
member countries. While these limitations
can be waived in specific cases by the Execu-
tive Board of the Fund, such waivers are
likely to be granted only in exceptional cir-
cumstances.

GoLp InrFLow anp ForeicN GoLb RESERVES

Net sales of gold by foreign countries to
the United States, as may be seen from the
table on the following page, amounted to
more than 35 billion dollars in the two
years 1946-47. The inflow remained mod-
erate during 1946, when Government aid
programs alone covered two-thirds of United
States net exports. In 1947, however, with
the export surplus greatly expanding and
with Government aid programs providing
only half of the necessary financing (or
about the same absolute amount as in 1946),
net sales of gold to the United States approxi-
mated in each quarter the entire amount
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received in the previous calendar year. By
the end of the year several countries which
had been large sellers of gold were approach-
ing exhaustion of their holdings. As a result,
the inflow slackened considerably in the first
quarter of 1948.

Almost all gold transactions between the
United States and foreign countries are con-
ducted through official channels and conse-

NEet SaLes or Gorp By Foreioy CountriEs TO UNITED
StaTEs, 1946-1947

[In millions of dollars]

Period Amount

1946—Jan—Mar.. ...t 269
Apr.—June.. .. 46
July-Sept... ... ... 94
Octi=DeC. . voii e 295

Total, 1946. .. e 705
1947—Jan—Mar.......oiiii i e 632
Apr=June.......... ... ... oL 778
July=Sept.. .. ... 663
Oct—Dec.. ..ot 763

Total, 1947...... 2,836

Total, 1946-47. .. 3,541
1948—Jan—Mar.. ... ... ... i 1344

1 Partly estimated.

Note.—Net sales of gold by foreign countries to the United
States can usually be measured with reasonable accuracy by
adjusting the reported net imports of gold into the United States
for (a) changes in gold under earmark for foreign account at the
Federal Reserve Banks; and (b) geld transactions between the
United States and the International Monetary Fund, which
have so far consisted solely of the payment of the United States
gold subscription to the Fund in February 1947. The reported
import and export data include gold consigned to, and shipped
by, the Fund; but the figures for gold under earmark also include
gold owned by the Fund, so that gold transactions by foreign
countries with the Fund, or shifts of gold by the Fund between its
?ppositories in this country and abroad, cancel out in this calcula-

10n.

This method has been followed in deriving the figures in this
table, except that a special adjustment has been made in the
figures for the last quarter of 1946 and the first quarter of 1947
to correct an unusually large distortion arising at that time from
lags in the reported statistics.

quently are reflected in changes in the central
gold reserves of foreign countries. The gold
holdings of foreign monetary authorities are
also affected, however, by new gold produc-
tion, industrial consumption, and move-
ments in private hoards in foreign coun-
tries. In addition, there was in 1947 the
special factor of foreign gold subscriptions
to the International Monetary Fund.

AprriL 1948
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The aggregate gold holdings of foreign
monetary authorities amounted to 16 billion
dollars at the end of 1945, but to only 129
billion by the end of 1947, reflecting a net
loss of 3.1 billion within the space of two
years. During the same period foreign coun-
tries derived about 1.8 billion dollars in gold
from new production, so that there is a gross
loss of 4.9 billion to account for. Net sales
of gold to the United States came to 3,540
million dollars, and foreign gold contribu-
tions to the International Monetary Fund
amounted to 670 million. The remaining
sum of around 700 million presumably repre-
sents net industrial consumption and accre-
tions to private hoards in foreign countries,
but this is a residual figure for which no
degree of precision can be claimed.

At the end of 1945, when the total central
gold reserves of the world amounted to
about 36 billion dollars, some 55 per cent
was held by the United States and about 45
per cent by foreign monetary authorities.
At the end of 1947, the total figure had
reached more than 37 billion dollars. Over
60 per cent was then held by the United
States, 35 per cent by foreign monetary au-
thorities, and 4 per cent by the International
Monetary Fund.

The recent pattern of world gold trans-
actions has been dominated by direct trans-
fers from foreign central reserves to the
United States. Hence, although data for
sales of gold to the United States are not
published by countries, the principal foreign
sellers can be readily identified from changes
in the gold holdings of individual foreign
countries. The table on the following page
presents data showing the changing distribu-
tion of foreign gold reserves during the past
two years.

In 1946 France was the only country that
sustained a major loss of gold, and this was
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largely offset by gains on the part of the
United Kingdom and Canada. Other scat-
tered changes, including losses by Mexico,

Cuance 1N ForereN CENTRAL GoLp REserves, 1946-19471

[In millions of dollars}

Gold Increase or Gold
reserve [ decrease (—) [reserve

Area and country at the at the

end of end of
1945 1946 19472 | 1947
Countries participating in
European Recovery Program
(other than United Kingdom):
France (and dependencies).| 1,577 —688] —31¢ 570
Switzerland.............. 1,342 88 —~74| 1,356
Belgium (and Belgian

Congo)uuvveienenennans 749 2 —138 613
Sweden............v0inn 482 -—101 —276 105
Netherlands (and N. W.

Indies).....oovevuunen. 421 -5 -—t61 255
Norway....oooovvviennns 100 -9 -19 72
Other ERP countries...... 1,036 -3 =251 782

Total.....oovvvvnnnn 5,707t —716)—1,238| 3,753
USSR ..ovirtiiiiinnnn.. 2,250 150 175 2,575
Other Continental Europe. .... 690 2 —4 688
United Kingdom#,............ 1,966 445 -—-386( 2,025
Union of South Africa......... 914 =26 ~—177 762
Other sterling area’........... 471 —26 1 446
Canada..................... 361 182 —249 294
Latin America:

Argentina 1,197 ~125( —783 289
Brazil............... KRT Y Y 354
Mexico.. . .. 294 -—113 —81 100

uba. ... .iiiiieieien 191 35 53 279
Other Latin America...... 732 22| —123 631

Total.....ovunieenn.. 2,768 -181 —934! 1,653
Rest of worlds................ 828] —107 —-36 685

Total for countries with

net gains during year...|... ... 997 273f....
Total for countries with

net losses during vear...|....... -1,223|-3,121].......

Net total............ 15,955 —226(~2,848( 12,881

1 Data have been partly estimated in the case of some countries
which do not issue full reports concerning their gold holdings.

2 Decreases in 1947 include nearly 670 million doltars of foreign
gold contributions to the International Monetary Fund, including
210 million by the United Kingdom, 80 million by France,74
million by Canada, 69 million by the Netherlands, and 56 million
by Belgium.

3 All the data for the U.S.S.R. are conjectural. Russian gold
reserves at the middle of 1947 were estimated very roughly at 2.5
billion dollars in _a recent report to the Senate Committee on
Finance by the National Advisory Council (see BULLETIN for
February 1948, p. 164). The figures in this table have been
derived from this base, making allowance for estimated new
domestic production and for such exports of gold from the U.S.S.R.
as have been reported.

4 The gold reserves of the United Kingdom have been estimated
by deducting from British reports concerning their combined
official holdings of gold and United States dollars, the amount of
grmsh official dollar balances as reported by banks in the United

tates.

5 Includes Egypt throughout although Egypt withdrew from
the sterling area in July 1947.

¢ China is known to have been the principal loser of gold reserves
in this group in 1946-47, as a result of gold sales in its domestic
market, There are no published reports concerning China's central
gold holdings, but these holdings at the end of 1947 were estimated
at 96.5 million dollars in a report submitted to the Congress by the
Department of State on Feb. 20, 1948, in connection with the
proposal for a Chinese aid program.
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Sweden, and others which were relatively
severe for the countries concerned, resulted in
a net loss from foreign central reserves of
some 225 million dollars during the year.

There was a sharp acceleration of foreign
gold losses early in 1947, with gold subscrip-
tions to the International Monetary Fund
contributing to the movement. The losses
during the year were very widespread; only
the U.S.S.R,, as a result of the retention of
most of its new domestic production, regis-
tered any substantial gain. Over 1.2 billion
dollars was lost by the countries of Conti-
nental Europe which are scheduled to par-
ticipate in the European Recovery Program;
this amount included a further large loss by
France, which brought that country’s total
liquidation of gold during 194647 to more
than a billion dollars. The United Kingdom,
South Africa, and Canada all became losers
of gold in 1947, in contrast to their gains in
the previous year, accounting together for
losses of over 800 million dollars. Argen-
tina, which sustained only a minor loss of
gold in 1946, experienced a major gold out-
flow in 1947, none of which represented a
contribution to the International Monetary
Fund since Argentina is not a member of
that institution. Other losses in Latin Amer-
ica, notably by Mexico, Colombia, and Uru-
guay, partly offset by a relatively substantial
gain on the part of Cuba, brought total gold
losses by that area during the year to nearly
a billion dollars.

In summary, the major changes in the
distribution of foreign gold reserves in the
past two calendar years have been the dis-
placement of France and Argentina from
their status as major gold holders in the
world, and relatively heavy encroachments
on the reserves of other countries, including
notably Sweden, the Netherlands, and Mex-
ico. On the other hand, the U.S.S.R. added
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moderately to its stocks during the two-year
period, while the two other principal gold
holders outside the United States—the United
Kingdom and Switzerland—showed litile
change over the period as a whole. Whercas
at the end of 1945 these three countries had
held only about 35 per cent of foreign central
gold reserves, by the end of 1947 they held
46 per cent of a substantially smaller total.

Licumarion ofF Foreicn Banking Funps IN
UNITED STATES

Concurrent with the net flow of foreign
gold to the United States, foreign countries
as a whole have been making steady and
substantial drafts upon the dollar balances
which they accumulated during the war in
the form of banking funds in the United
States. As may be seen in the accompanying
chart, official funds (those held by foreign
monetary authorities) declined by 2.5 billion
dollars, or 58 per cent, during the two years
194647. The aggregate amount of private
dollar banking funds, on the other hand, has
continued a moderate expansion, so that the
net loss in total foreign banking funds in

FOREIGN SHORT-TERM BANKING FUNDS
IN THE UNITED STATES

BILLIONS OF DOLLARS END OF MONTH FIGURES
8

BILLIONS OF DOLLARS
8

6 TOTAL —/ — &
/ "
4 “—\ \/” OFFIGIAL ‘F_j—l" 4
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p A v\‘
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// I ~T\
r/-ﬂ/\-’*‘\-___/ Y PRIVATE /—/ ‘\'A‘
2 g %z " ~ .| 2
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/ ol I N g ~
e === OF FIGIAL HOLDINGS Ay
L~ OF U, S. TREASURY BILLS "~
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* Beginning June 1942, official funds include all short-term
funds held with banks and bankers in the United States by
foreign central banks and governments and their agencies, part
of which had previously been included in private funds.
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the United States came to only about 2.2
billion dollars in 194647 (something over
one billion in each year).

Most of the countries in the world liqui-
dated dollar balances during the two years,
but these losses were partly offset by gains
on the part of a few countries. As shown
in the table on the following page, Canada
alone accounted for around 30 per cent of
the losses; the other principal losers were
China, the United Kingdom, and France.
These four countries accounted for the
entire net loss; smaller gains and losses by
other individual countries were mutually
offsetting. At the same time, many of the
smaller changes were relatively very im-
portant to the countries concerned, e.g. the
losses by Sweden, the Netherlands, and Nor-
way, and the gain by Cuba. It may be noted
that the changes shown in the table on the
following page are roughly representative of
movements in official balances. The increase:
in private balances during 1946-47 was dif-
fused throughout the world and hence did
not greatly affect the position of any indi-
vidual country.!

If the drafts on foreign banking funds are
considered in conjunction with the changes
in gold reserves in 1946-47, the main new
point which emerges is that Canada and the
United Kingdom, while avoiding net drafts
on their gold holdings during the period as
a whole, did find it necessary to resort to
heavy liquidation of dollar balances. The
same was true of Brazil and the Philippines.
France and China, on the other hand, along
with Sweden, Norway, and the Netherlands,
found it necessary to liquidate relatively
substantial amounts of dollar balances in
——W\f—hile data are not ordinarily published showing the dis.
tribution of official and private balances, separately, by countries,
Cammitioe on "Fonance by, the Natiornl - Advisoty. Council o
Dation of hess Datances ot alT forsian oomteics. haiding

significant amounts as of June 30, 1947 (see BULLETIN for
February 1948, p. 164).
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addition to gold during this period. Switzer-
land, Cuba, and Argentina made the largest
net gains in dollar holdings over the two-
year period 1946-47; the first two countries
also gained some gold, but in the case of

CHANGE IN ForeioN BankinG Funps iN THE UNITED STATES,

1946-1947*

[In miilions of dollars]

Hold- Increase or Hold-
ings decrease (—) ings

Area and country at at

end of end of

1945 1946 1947 1947
Countries  participating in
European Recovery Program
(other than United Kingdom):

France (and dependencies) . 2518 —223] —100 195

Switzerland.............. 304 69 73 446
Belgium-Luxemburg (and

Belgian Congo)......... 247 —36 —43 168
Sweden.......oovuau . 210 —37 —114 59
Netherlands (and N. W.

Indies)................ 310 —69 —83 158
Norway......cooovvunnn. 216 —92 —68 56
Other ERP countries...... 275 211 -61 425

Total, ......coovnn. 2,080 —177| 396 1,507
USSR....ooiiiiiiiiiiinn, 28 32 14 74
Other Continental Europe. .... 77 49 27 153
United Kingdom (and de-

pendencies). . .............. 758 =217 —139 399
Union of South Africa......... 6 41 -1 46
Other sterling aread. .......... 106 40 7 153
Canada and Newfoundland. ...} 21.,366] —432] -—524 410
Latin America:
Argentina. . ............. 77 36 123 236
Brazil 195 —21 —69 105
Mex1co 116 36 —13 139

Cuba...........coovneen 128 25 82 235

Other Latin America...... 492 —4 -9 479
Total. ...... 1,008 72 114] 1,194
Philippine Republic........... 629 + —182 42 489
77 N 5 768 —336 —202 230
Restof world................ 246 48 —97 197
Total for countries with

net gains during year...|... ... 720 554]...
Total for countries with

net losses during year...|....... —1,782| —1,709|.......

Net total............ 7,069 —1,062| —1,155| 4,852

t For more complete information concerning the movement of
foreign banking funds in the United States, see regular tables on
pp. 480-81 of this BULLETIN.

2 The regularly reported figures for Canada and France at the
end of 1945 have been adjusted to allow for the fact that on that
date certain special funds were being held by Canada on behalf of
France. This arrangement was terminated during 1946.

3 Includes Egypt throughout, although Egypt withdrew from the
sterling area in July 1947,

4 Includes the use of 111 million dollars during 1946 for redemp-
tion of excess stocks of Philippine currency held by the United
States armed forces in the Philippines. To this extent the decline
in¥dollar reserves was matched by a reduction in the foreign
Habilities of the Philippines.

& The regularly reported figure for China at the end of 1945
has been adjusted to include official Chinese holdings on that date
of 186 million dollars of United States Government securities
maturing in slightly more than one year and therefore falling
outside the strict definition of ‘‘short-term” banking funds.
These holdings were converted into “short-term” United States
Government securities during 1946.
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Argentina the increase in dollar balances con-
stituted a partial offset to a very heavy loss
of gold.

Considering gold and dollar balances to-
gether, France and Canada were the heaviest
losers in 1946-47, accounting for 1.3 billion
and 1.0 billion dollars, respectively. Argen-
tina followed with a loss of three-quarters of
a billion, and Sweden and China with over
half a billion each. The countries scheduled
to participate in the European Recovery Pro-
gram, other than the United Kingdom and
Switzerland, accounted together for about
half of the net foreign losses of gold and dol-
lar balances during the two-year period. At
the end of 1945 this group held over one-
quarter of the outside world’s central gold
reserves and dollar banking funds, but by the
end of 1947 it held less than one-fifth of a

substantially smaller total.

DoLLar DrawINGs UPON THE INTERNATIONAL
MonEerary Funp

The International Monetary Fund became
an operating financial institution on March 1,
1947, the date upon which it became ready
to engage in exchange transactions with
member countries. The following table lists
the dollar drawings that were made upon
the Fund during the remaining ten months
of the year.

DorLrar Drawincs oN InTERNATIONAL MoneTaRY FUND
[In millions of dollars]

Maximum drawing Amount
Country right in any drawn
twelve-month period | in 1947
United Kingdom............ 325.0 240.0
France..................... 131.3 125.0
Netherlands. . .............. 68.8 46.0
Belgium.................... 56.3 11.0
Mexico..vvivriiiiiiiiiann 22.5 22.5
Denmark................... 17.0 3.4
Chile.........oooiiiiii.. 12.5 8.8
Turkey. ...covveeiiiiin .. 10.8 5.0
Total. ..o e 1461.7

t The only non-dollar transaction in which the Fund engaged
during the year was the sale to the Netherlands of 1.5 million
pounds sterling (equivalent to 6.0 million dollars).
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The principal drafts, amounting to more
than half the total, were made by the United
Kingdom. These occurred during the last
months of the year, when the United King-
dom found itself under particular pressure
as a result of the temporary suspension of
drawings upon its credit with the United
States Treasury. Large drawings were also
made by France, which has had to resort to
a wide variety of sources for dollar financing
during the past two years. Mexico, although
its drawings were relatively small, was the
only country that exercised its maximum
drawing right during 1947.

In general, the scale of foreign drafts upon
the Fund’s resources may be said to have
been moderate during 1947. After allowing
for member countries that remained ineli-
gible to draw upon the Fund because of the
lack of an agreed exchange rate, the remain-
ing foreign members could have drawn about
one billion dollars during the year without
exceeding the quantitative limitations to
which each is subject. But of the 27 member
countries that were formally eligible to draw
during 1947, only eight actually resorted to
the Fund’s resources. This may be taken
as evidence both of self-restraint on the part
of foreign members and of vigilance on the
part of the Fund’s Executive Board in seeing
that the Fund’s resources are used only for
purposes consistent with the Fund’s Articles
of Agreement.

It may be added that during the first quar-
ter of 1948 total dollar drawings from the
Fund amounted to a further 132 million
dollars, of which 60 million was taken by
the United Kingdom. Although by now a
few individual countries, notably the United
Kingdom and France, have made drawings
on the Fund in excess of their initial gold
subscriptions, foreign countries as a whole
have still drawn fewer dollars than the

AvrriL 1948

amount represented by their gold subscrip-
tions. Hence the Fund’s gold and dollar re-
sources still exceed the amount initially con=
tributed by the United States.

Errects upoN MoNETARY FACTORS IN THE
UNITED STATES

The liquidation of foreign gold and dollar
reserves in partial payment for United States
exports has had certain direct expansionary
effects upon monetary factors in the United
States.

The most obvious example is the net pur-
chase of 35 billion dollars in gold from
foreign countries in the two years 1946-47.
This newly-acquired gold was “monetized”
through the issuance of gold certificates to the
account of the Federal Reserve Banks, and
had the effect of expanding by a correspond-
ing amount the reserves of the Federal Re-
serve Banks, the reserves of commercial
banks, and the deposits of commercial banks.
The result was to add substantially to the
capacity of the banking system to extend
credit.

The net reduction in foreign banking funds
in the United States over the two years 1946
47 may be accounted for entirely by the de-
cline of about half a billion dollars in deposits
held by foreign central banks and govern-
ments with the Federal Reserve Banks and by
the liquidation of about 1.7 billion in foreign
holdings of short-term United States Govern-
ment securities. Movements in other types
of foreign banking funds were small and
mutually offsetting.

A decline in foreign deposits with the
Federal Reserve Banks has the same expan-
sionary effects upon the commercial banking
system as an inflow of gold which becomes
monetized by the Treasury. Commercial
bank reserves and deposits increase by an
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equal amount, and a further multiple ex-
pansion of bank credit becomes possible.
In the case of foreign liquidation of short-
term United States Government securities,
the results to be anticipated are less clear-cut.
As in the case of sales by domestic holders,
the effect upon bank reserves and deposits
depends upon whether the net purchasers in
the market are the Federal Reserve Banks,
commercial banks, or other holders. In
general, foreign sales during the past two
years have probably necessitated on most
occasions additional purchases by the Federal
Reserve Banks, resulting in further expan-
sion of the credit base.

Finally, dollar drawings by foreign coun-
tries upon the International Monetary Fund
have hitherto been financed by the Fund
through the redemption of demand notes of
the United States Treasury, in which the
bulk of its dollar funds are invested. The
Treasury has therefore had correspondingly

380

less funds available to retire marketable debt,
particularly that held by the Reserve Banks,
with the result that commercial bank reserves
and deposits have tended to remain higher
than might otherwise have been the case.
If and when the Fund exhausts the supply
of dollars which it derived from the United
States subscription (something over 2 billion
dollars), it could meet further dollar draw-
ings by its members only by selling gold to
the United States. Hence in the future the
Fund may become the source of an additional
gold inflow into this country.

Altogether it is clear that the liquidation
of gold and dollar reserves by foreign coun-
tries has had important effects upon mone-
tary factors in the United States. It has
served to reduce the effectiveness of fiscal
and monetary policies directed to absorbing
bank deposits and reserves and to curbing
inflationary pressures originating in monetary
sources.
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INTERNATIONAL TRANSACTIONS AFFECTING FoREIGN GorLp REsErves anp Banking Funps v Unitep StaTes, 1946-1947

[In billions of dollars]

Item Total 1947 1946

Net ;)urchases of goods and services from United States by foreign coun-
tries:
Uruteéi States exports:
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Note.—This table is derived largely from United States balance of payments data compiled by the Department of Commerce. It
omits, however, transactions between the United States and the International Fund and Bank, which for balance of payments purposes
must be regarded as international areas external to the United States as well as to foreign countries, and it includes gold and dollar trans-
actions between the Fund and the Bank and foreign countries. Hence in the main table the Fund and the Bank are shown among the
sources of doliars to which foreign countries have resorted in order to pay for net exports from the United States; and in the supplementary
table foreign subscriptions in gold to the International Monetary Fund are listed along with net sales of gold to the United States to
show the net gold losses of foreign countries in international transactions. (This presentation ignores the 22 million dollars in gold and
75 million in United States dollars paid by foreign countries during 1946-47 upon their subscriptions to the International Bank.)
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THE FEDERAL RESERVE CHART BOOK AS AN AID
TO BANK MANAGEMENT!

by

Charles H. Schmidt

Keeping up-to-date on general economic condi-
tions is an important responsibility of every bank
officer. The demand for bank credit and the
financial condition of individual banks are strongly
influenced by economic conditions. The granting
of loans, purchase or sale of investments, and many
other bank functions require some knowledge of
present developments and some judgment on pros-
pective conditions in the national economy.

The task of keeping up-to-date on current eco-
nomic developments is not an easy one. Production,
employment, prices, money supply, business profits
—these and many other factors play a part in de-
termining the general level of economic activity.
A change in any one of these factors affects all the
others to some extent. For example, an expansion
of bank loans, by increasing the money supply, may
contribute to a rise in prices, while the rise in prices
may encourage and accelerate the expansion of bank
credit. Conversely, a contraction of bank loans may
bring about a decline in prices by reducing the
money supply, and the decline in prices may in turn
discourage and reduce the use of bank credit. How-
ever, the extent to which a change in bank credit
may affect prices is also greatly influenced by such
factors as the levels of employment and production
and consumer demand for goods and services.
Evaluation of the current and prospective economic
situation requires not only some knowledge of what
factors to watch, but also an understanding of their
relationships to each other.

Trade journals, newspapers, market reports, and
discussions with customers all help the banker in
building up a day-to-day picture of general economic
conditions. Sometimes, however, such a picture
may be lacking in perspective. Some important
aspect may be missing, may be given too much or
too little stress, or may be overshadowed by condi-
tions peculiar to the banker’s local area. To assist
the banker in bringing his picture of business con-

1 This article was prepared at the request of the National As-
sociation of Bank Auditors and Comptrollers and appears in the

April issue of the National Auditgram. The officers of the Asso-
ciation have kindly approved its publication in the BULLETIN.

382

ditions into the right perspective, a graphic sum-
mary of the over-all forces at work in the economy
is useful.

The Federal Reserve Chart Book on Bank Credit,
Money Rates, and Business, issued monthly by the
Board of Governors, provides the banker with such
a graphic summary of over-all economic conditions.
Prepared for the purpose of supplying Federal Re-
serve officials with current information relevant to
their problems, the Chart Book is made available
publicly with the thought that it might also serve
the needs of others, including executives in com-
mercial banking, business, and government.

The present article undertakes to acquaint bank
officers with this helpful management tool—its
organization, its coverage, and its limitations. An-
other purpose of the article is to illustrate for man-
agement the uses of Chart Book data, taking as a
case in point the problem of formulating individual
bank loan policy. This problem is approached
through charts which reflect current requirements
for, and the supply of, business funds in relation to
general econemic conditions. Business concerns are
the most important customers of the average com-
mercial bank. Presumably, a bank’s loan policies
are formulated in such a manner as to assure satis-
factory accommodation of these business customers
as well as to protect the bank’s depositors and stock-
holders against loss. The Chart Book, of course,
does not cover the various special considerations
pertaining to an individual loan, such as the credit
standing of the borrower, or to the lending policy
of a particular bank, such as local needs and
liquidity status. Most bankers, however, realize
that their loan policies should be consistent with
current economic conditions.

OgrcanizaTioN AND CoveEraGe ofF THE CHAarT Book

The Federal Reserve Chart Book presents leading
statistical series relating to the commercial banking
system and to the economy as a whole. Part of the
information depicted is compiled originally by the
Federal Reserve System. Some is compiled by other
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governmental agencies, such as the Department of
Commerce, the Bureau of Labor Statistics, the
Securities and Exchange Commission, the Treasury,
the Comptroller of the Currency, and the Federal
Deposit Insurance Corporation, and some is ob-
tained from private or semi-private sources. The
various series have been carefully selected to present
unbiased measurements of economic activity. Each
is subject to certain technical qualifications, but for
the most part these may be disregarded by the
general reader.

Most of the Chart Book series cover only the
broadest classes of economic activity. As a con-
sequence, their utility for specific industry com-
parisons or analysis is limited. For example, the
bank officer who desires to compare production of
an individual silk hosiery manufacturer with that
of the silk hosiery industry will not find a silk
hosiery output series in the Chart Book. On the
other hand, the bank officer who wonders about
over-all levels of industrial production, or the trends
of production for such major industrial groups as
steel, petroleum, or chemicals will find the appro-
priate charts. Primarily, however, the Chart Book
is of greatest help to bank management in providing
information that can be used in determining general
lending and investing policy.

The Chart Book currently contains approximately
80 pages of charts, grouped under the following
broad headings:

Reserves and Currency

Bank and Other Credit
Government Finance

Money Rates and Security Markets
Business Conditions

International Trade and Finance

Both the period and time intervals covered vary
with different charts. Some series are available
annually as far back as 1913; others cover shorter
periods of time on an annual, quarterly, monthly,
or weekly basis. Coverage of the specific series
varies, but the series are selected and related in
such a way as to reflect developments in all the
major aspects of the business situation.

The Chart Book itself presents only the basic
factual material, without any analysis or interpreta-
tion. However, articles and reviews appearing in
the monthly Federal Reserve Burierin offer cur-
rent interpretations of the data relating to business,
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employment, money and banking, and Government
and international finance.? In a very real sense,
these articles supplement the Chart Book. They
can be of particular help to bank management in
checking its interpretations of current and prospec-
tive developments. However, there is no substitute
for continucus study of the Chart Book by bank
management, if its maximum usefulness is to be
realized.

Appraising THE DEMAND FOR AND SUPPLY OF
Business Funps

Possible uses of the Chart Book by bank manage-
ment may be illustrated by reference to a specific
problem—that of assessing the demand for and
supply of business funds. For this purpese eight
charts have been selected from the Chart Book.
The charts in Plate T show factors affecting the
current demand for funds such as: levels of produc-
tion, inventory accumulation, employment, and
business expenditures for new plant and equipment.
The supply of funds is shown by the charts in
Plate II, covering: corporate profits, new momey
security issues, liquid asset holdings, and short-term
bank and trade credit.?

Individually, these charts illustrate wartime and
postwar developments in business financing require-
ments and in sources of business funds. Collec-
tively, they reflect the extraordinary demand for
funds which exists at the present time, and indicate
the extent to which different sources are being
tapped to supply this demand for funds.

Demand for funds. High levels of industrial pro-
duction necessitate a large volume of funds for
meeting factory pay rolls, purchasing materials and
supplies, paying taxes, and financing overhead and
administrative expenses. At the present time pro-
duction is near peacetime capacity levels and nearly
double the prewar 1938-39 average rate, as is shown
in Plate I. While manufacturing and mining em-
ployment in the latter part of 1947 was only 50
per cent greater than in prewar 1938-39, factory
pay rolls were three times as large as before the war.
The growth in factory pay rolls reflects not only a

2 See, for example, the following articles in the Federal Re-
serve BULLETIN: “Financing the Postwar Business Expansion”’
(May 1947); “Debt Retirement and Bank Credit” (July 1947);
‘“The Position of Agriculture in Mid-1947” (August 1947);
“Banking Developments and Monetary Expansion” (November
1947); “The Current Inflation Problem—Causes and Controls”
(December 1947).

3 While most of the charts included in Plates T and IT are
currently available in the Chart Book in the form illustrated, a
few are new charts scheduled for inclusion in the near future.
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THE FEDERAL RESERVE CHART BOOK AS AN AID TO BANK MANAGEMENT

larger volume of employment and higher wage
rates, but also greatly increased requirements for
cash with which to pay these wages.

Operating requirements are not the only factor
giving rise to an increased demand for business
funds. During the past two years business concerns
have been making substantial additions to their
inventories, plant, and equipment. As is shown by
the chart on inventories and shipments, manufac-
turers’ inventories have grown nearly 50 per cent
since the end of 1945, and the same is true to an
even greater extent for wholesale and retail trade
concerns. Business expenditures for new plant and
equipment during 1946-47 were nearly three times
as great as in the prewar years 1939-40,

On the basis of these over-all figures, together
with some allowance for the increased working
capital requirements occasioned by present high
levels of industrial production and factory pay rolls,
it is probably no exaggeration to say that present
business requirements for funds are from three to
four times their average prewar level. Little
wonder, in view of these circumstances, that banks
are confronted with an exceedingly active demand
for credit on the part of business borrowers.

Supply of funds. The charts in Plate IT give some
indication of how business has financed its greatly
expanded postwar demand for funds from retained
earnings, security issues and liquid asset holdings,
and by borrowing from commercial banks.

As is shown by the corporate profits chart, the
undistributed earnings of all corporations were sub-
stantially greater in 1946 and 1947 than before the
war. As these undistributed profits are net of
dividends, taxes, and other current expenses, they
represent funds available for financing additions to
inventories, plant, and equipment, as well as the
higher level of current operating expenses. Actually,
the volume of funds derived from business opera-
tions is greater than the undistributed profits by the
amount of depreciation accruals charged to current
expense. [If the depreciation accruals were added
to the undistributed profits, we would find that
business concerns have been able to finance a large
part of their inventory, plant, and equipment ex-
penditures and increased working capital needs out
of current earnings. However, earnings alone are
not sufficient to meet all of the current demand for
business funds.

During the war years business concerns accumu-

386

lated large amounts of United States Government
securities, as is shown in the chart on current assets
and liabilities, During the past two years some of
these securities have been used for the payment of
income taxes and for financing part of the postwar
inventory accumulation and additions to plant and
equipment.

Despite the use of Government securities pur-
chased during the war years and the high level of
earnings in 1946 and 1947, business concerns have
been obliged to obtain additional funds from out-
side sources, such as the capital markets and the
commercial banks. Corporate security issues for
the purpose of financing plant and equipment ex-
penditures and increased working capital require-
ments reached an estimated peak of nearly 4.3 bil-
lion dollars in 1947, as compared with 3.3 billion
in 1946, and a 1938-40 average of 0.5 billion per
annum. Commercial and industrial loans of all
commercial banks have more than doubled since
the middle of 1946, and their present level is almost
three times that of prewar 1938-40. This increase
in commercial and industrial loans is in turn re-
flected in the notes and accounts payable of all
corporatiéns, which figure combines both trade and
bank credit.

It is apparent from these charts on various aspects
of business activity that the present demand for
funds is extraordinarily high, that business is tap-
ping a variety of sources to finance its requirements,
and that one important current source of business
funds is the commercial banking system.

Arprratsing THE Over-ArL Economic Srruation

Business prospects are bright at the moment,
judging from outward appearances. How long
they will continue to be bright depends largely on
future inflationary developments in the economy.
Presumably, any concern that goes on accumulating
inventories or making future commitments for
the purchase of additional plant and equipment
does so on the assumption that the demand for,
and the prices of, its products will remain at or
near current high levels. In view of the high level
of earnings and generally strong working capital
position of many concerns, extension of further
bank credit may appear to be sound. However,
if the possibility of reduced income or operating
losses and the probable effect of price decline on
inventories are considered, the advisability of further
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credit extension at this time might be questioned
in many individual cases.

In order to relate the present favorable credit
position of individual business concerns to current
inflationary developments in the economy, another
group of charts from the Federal Reserve Chart
Book is presented in Plates IIl and IV. The charts
appearing in Plates IIT and IV have been selected
and grouped with reference to the over-all supply of
credit and general economic conditions. The
former is reflected in: loans and investments of all
commercial banks, member bank reserves, deposits
and currency of all banks, and interest rates. The
latter are summarized by the charts on: gross na-
tional product, industrial production, wholesale
prices, and personal income, consumption, and
saving.

Manifestations of inflation. In his appearance be-
fore the Joint Committee on the Economic Report
in December 1947, Chairman Eccles defined infla-
tion as “the condition which exists when effective
demand exceeds the over-all supply of goods and
services.” He went on to say that the nation is
already in the advanced stages of this disease and
that “it is no longer a question of preventing it, but
of moderating so far as possible its ultimate rav-
ages.” *

The inflationary conditions to which Chairman
Eccles was referring are reflected by the war and
postwar expansion of money and other liquid assets.
Consumer demand backed with ready cash has been
confronted by a relatively inadequate supply of
goods and services, and the result is reflected in the
sharp rise of wholesale prices since mid-1946. The
stage was set for these inflationary developments
during the war years, when the output of manu-
facturing industries was largely diverted to fulfilling
demands for war material. During this same
period, savings of individuals and corporations were
tremendously augmented by larger incomes and a
lack of goods on which to spend their increased
earnings.

As is shown by the chart on gross national
product, Government purchases of goods and serv-
ices boosted gross national product from a prewar
1939-40 average of 95 billion dollars per year to an
annual rate of 222 billion dollars in the fourth

¢ Marriner S. Eccles, “The Current Inflation Problem—Causes
and Contrels.” Statement before the Joint Committee on the
Economic Report, Special Session of Congress, Nov. 25, 1947.
Reprinted in the Federal Reserve BULLETIN, December 1947,
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quarter of 1944. Though Government expenditures
declined sharply during 1945 and 1946, private
consumption, capital expenditures, and exports in-
creased greatly. The value of goods and services
being produced is greater now than it was at any
time prior to or during the war, While part of this
greatly expanded value represents larger physical
quantities of goods and services, a large part reflects
the rise in prices following the relaxation of price
controls.

Expansion of money and crediz supply. As is
shown by the chart on deposits and currency, the
country’s money supply—currency in circulation
plus demand deposits—is now nearly three times
as great as it was before the war. Combined with
greatly expanded individual and business holdings
of other liquid assets, the present money supply
represents an enormous effective demand for a rela-
tively limited supply of goods and services.

A substantial part of the war and postwar in-
crease in the money supply resulted from the pro-
nounced rise in bank reserves that made possible
the expansion of bank credit. During the war years,
as is shown in the chart on loans and investments
of all commercial banks, Government bond holdings
of banks increased by 70 billion dollars, while loans
increased by roughly 6 billion. Expansion of
loans to businesses and individuals has more than
offset subsequent reductions in bank holdings of
Government bonds.

With money rates at extraordinarily low levels,
as is shown by the chart in Plate III, business con-
cerns and individuals have found it expedient and
relatively inexpensive to borrow from commercial
banks to finance current purchases. The banks, on
their part, welcome an opportunity of employing
their funds at somewhat higher rates of return than
those afforded by Government bonds. Thus, the
money supply is not only plentiful at the present
time, but conditions are such as to encourage its
further expansion.

Rising personal incomes and consumption ex-
penditures. Personal income more than doubled
during the period 1938-47, as is shown by the chart
on personal income, consumption, and saving in
Plate IV. Annual rates of both disposable income
and consumption expenditure increased by roughly
100 billion dollars from the latter part of 1938 to
the latter part of 1947. Personal saving, which rose
to a peak during the war years, has been declining
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LOANS AND INVESTMENTS OF ALL COMMERCIAL BANKS

PLATE IO
OVER-ALL SUPPLY OF MONEY AND CREDIT
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MEMBER BANK RESERVES AND RELATED ITEMS
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THE FEDERAL RESERVE CHART BOOK AS AN AID TO BANK MANAGEMENT

since the end of 1944, as rising prices and the in-
creased availability of goods have attracted more
and more of the consumer’s dollars. That con-
sumers are drawing upon more than current in-
come and wartime savings to finance current ex-
penditures is indicated by the rise in consumer
credit outstanding since the middle of 1945.5

Limited supply of goods and services. The past
two years have found the country with a greatly
expanded money supply, easy credit for business,
and large consumer incomes supplemented by large
liquid asset holdings and abundant consumer and
mortgage credit. The impact of these conditions
on an economy whose supply of goods and services
is inadequate relative to demand is graphically
illustrated by the chart on wholesale prices in
Plate IV. Following termination of hostilities, pro-
duction of consumer goods was resumed on a level
well below that of effective demand. Shortly there-
after price and rationing controls were discontinued.
As a consequence of active buying on the part of
businesses and individuals, wholesale prices moved
rapidly upwards, so that by the end of 1947 they
reached a level nearly twice that of the prewar years
1938-39.

Anticipating the future. Important as an under-
standing of the current situation is to the shaping
of bank lending policy, the future trend of prices,
production, and business profits is of even greater
significance. Here the charts stop and the judgment
element begins. While each new economic situa-
tion is different in certain respects from preceding
ones, similar underlying forces that make for change
are common to all.

A question of immediate interest to bank man-
agement in determining loan policy is whether the
present high levels of prices, industrial production,
and employment will continue, or whether a period
of readjustment to somewhat lower levels is at
hand. While there can be no definite answer to
these questions, historical analogy and analysis of
the current situation provide some basis for future
expectations. Some of the Chart Book series cover
a sufficient number of years to include a previous
situation that is comparable in many respects to the
present—that following World War I. Thus, in the
case of wholesale prices, a rise during World War I

§ The chart on consumer credit, omitted from this article, ap-
pears regularly in the Federal Reserve Chart Book.
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that exceeded the increase in the recent period was
followed by a sudden and very pronounced drop,
in response to a curtailed effective demand for goods
and services. Industrial production dipped sharply
in the latter part of 1920 and did not recover its
early 1920 level for nearly two years. The drop in
prices and production and resulting decline in busi-
ness earnings led to a contraction of bank credit
that in some cases proved embarrassing to both
lender and borrower.

While we cannot forecast with certainty the
onset, duration, or character of a comparable period
of readjustment, the possibility of its occurrence
should not be overlooked. The higher prices go
and the more individuals and business concerns
pledge future income to the payment of debts con-
tracted during the present period, the more difficult
the problem of balancing economic forces will
become.

CoNcLUSION

This article has illustrated the use of the Federal
Reserve Chart Book in connection with one aspect
of commercial bank operations. Similar illustra-
tions could be made of its use in connection with
portfolio management, setting interest-rate charges
to customers, consumer financing, and foreign trade
financing. For example, an especially significant
grouping of charts would be of those relating to the
Federal Government’s activities—T'reasury receipts
and expenditures, composition of the public debt,
distribution of ownership of the debt by groups of
owners and by types and maturities of issues, rela-
tion of bank holdings to the general banking posi-
tion, and changes in yields on Government securi-
ties.

Fundamentally, what the Chart Book provides
is an over-all perspective essential to constructive
policy formation. Bank management is, of course,
vitally concerned with the maintenance of sound
credit conditions in its own community; it is like-
wise concerned that sound credit conditions prevail
in all other communities and nationally. Bank
management can approach its task with greater
assurance if it knows that bankers everywhere
establish their policies on the basis of a common
set of facts—facts that are also used by the central
banking authorities in formulating credit policies
for the nation.
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BRITAIN'S ECONOMIC SURVEY FOR 1948

OFFICIAL

SUMMARY

The British Government on March 9 issued a
White Paper entitled “Economic Survey for 1948”
(Cmd. 7344), setting forth its views on the outlook
for the British economy during the coming year.
The Survey emphasizes the dependence of the
United Kingdom on the aid 1o be provided under
the European Recovery Program. The following
official summary of the White Paper was issued in
Washington by the British Information Services.*

The “Economic Survey for 1948” (Cmd. 7344)
reviews the present economic state of the British
nation, examines the British balance of payments
and outlines the main requirements for a solution
of the dollar problem. It puts forward a plan to
narrow the gap in Britain’s overseas trade in 1948
and sets a series of industrial targets to be achieved
by the year’s end.

In the foreword it states, “The most important
uncertainty of all in 1948 is whether United States
aid under the European Recovery Plan will be
forthcoming. In the statistics contained in this
Survey, no account is taken of such aid; the Survey
shows the dangerously low level to which Britain’s
gold and dollar reserves would fall by the middle
of this year, if no United States aid were avail-
able, and if consumption and development pro-
grammes were maintained at the present level.
Since without United States assistance, it would not
be possible to maintain even these far from adequate
standards throughout the year, the Survey assumes,
as a basis of general policy and planning, that aid
will in some form be available. But it must be
understood that, if there is no certainty of aid by
the middle of this year, the resulting inevitable cuts
in imports would affect raw materials as well as
food, and so cause serious unemployment,

“Without United States aid, in short, Britain would
be compelled to cut consumption and employment,
and to abandon many of her development plans.
With adequate aid present levels of consumption
and employment can be maintained, and develop-
ment can go forward. But there is still likely to be

1 Britain’s economic survey for 1947 was reprinted in the
April 1947 issue of the BurLETIN, pp. 367-91.
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uncertainty from year to year about the continuance
and amount of dollar aid. On no account, there-
fore, must such aid be used merely to provide
greater ease or comfort. It must be used rather to
sustain working strength and efficiency, while new
sources of supply are developed in Britain, in the
sterling area, and elsewhere, which will enable
Britain to stand on her own feet when the period

of aid is finished.”
1. THE BALANCE OF PAYMENTS

In September last the national target for exports
was set provisionally at a rate 60 per cent greater
than the 1938 volume by December, 1948, It is
now put at 50 per cent greater. The reasons for
the reduction are the saturation of certain overseas
markets, coupled with import restrictions due to
dollar shortage, and an insufficiency of steel to
meet all Britain’s export needs, especially in certain
types of machinery and vehicles (despite a record
rate of steel production in 1947 of 12.7 million tons
and an expected increase in 1948 to 14 million
tons). To offset these reductions as far as possible
the export targets for the textile industries (princi-
pally cotton) have been increased. Textile exports
are almost all dollar earners or dollar savers as they
reduce the demand of sterling area countries for
textiles from hard currency areas.

The revised targets are given in Table I.

TaeLe I
SumMAaRry OF Proposep ExporT TARGETS
[Monthly rates at end of 1948]

}\’Iillion{is
of pounds
sterling (‘;Snt?:r;
(At prices £ 19:%8
estimated | © i
for end volume
of 1948)
Machinery....cooviviiinin i 23 203
Vehicles. . ......oioviiiiiiiiinnn .. 23 272
Electrical goods and apparatus.......... 7 235
Textiles and clothing................... 39 131
Chemicals. . ........ ... . . 8 184
Pottery, glass, abrasives, etc............. 5 223
Coal. ..o 4 39
All otherexports. . ...............vvun. 48 127
Total............... 157 154
391



BRITAIN’S ECONOMIC SURVEY FOR 1948—OFFICIAL SUMMARY

Although the targets total 154 per cent of the
1938 volume, some allowance must be made for
the possibility that shortfalls in a few industries
will not be balanced by surpluses in others. The
national target is therefore expressed as a volume
of exports 50 per cent greater than 1938. This is the
rate of export to be achieved by the year-end; the
volume of export forecast for the year as a whole
is 30 per cent above 1938. In 1947 it was 8 per cent
above,

The import programmes for the second half of
1948 have not yet been finally decided. They must
inevitably depend on decisions about the European
Recovery Programme. Firm estimates therefore
cover only the first half of the year.

TasLe 1I

ImpPorT PROGRAMMES, 1946-48
[In miltions of pounds sterling at current f. o. b. prices]

Raw material imports are about the minimum
to maintain a high level of employment in 1948,
though cuts in softwood supplies will necessitate a
substantial adjustment in the building programme
and steel imports are much below the desired level.

No provision is made for increasing stocks—a pre-
requisite of a smooth and rising rate of production.
Stocks of many raw materials are already at mini-
mum levels, and they will remain so throughout
1948. To build them up must remain an im-
portant object of import policy as soon as oppor-
tunity offers.

Cuts in British governmental spending overseas
and in films and expenditure on foreign travel, to-
gether with the rebuilding of the British shipping
fleet, should reduce the “invisible” deficit to about
80 million pounds in 1948, compared with 226
million in 1947. (In 1938 Britain had a surplus on

First half of 1948 “invisibles” of 232 million pounds.) But in the near
future Britain may have to begin loan repayments
1946 | 1947 West- | goo | Other . . .
Total || (£ | Ting | coun which would go far to offset improvements in our
emi- : . . . . .
sphere| 3¢ | tie8  shipping income and further reductions in Govern-
ment expenditure overseas. Britain cannot, as in
Food and feeding P s
stuffs. . .......... s46 | 750 | 390\ 123 | 179 88 prewar days, expect a surplus on “invisibles”; only
terials. ... .. 347 | 534 | 280 01| 113 6 - .
g«?t?o{gixsrzgi‘szil)..‘. 60| 75| “ar|l 27| ‘12 8 by the export of goods will she be able, in future,
Manufactures and .
other imports L....| 139 | 20| 75 26 o| a0 to pay for the goods she imports,
Total.......... 1,002 [1,574 | 792 || 267 | 313 | 212 Bringing the above estimates together, the bal-
ance of payments for the first half of 1948 is as

1 Including tobacco, of which purchases in the first half-year are
negligible.

Imports in the first half of 1948 have been dras-
tically revised in the light of our present exchange
difficulties: food purchases from the United States
have been almost wholly eliminated, and the great-
est practicable economy of dollars has been achieved
in Canada and the Argentine.

shown in Table III. For the year as a whole, it
is estimated that if imports continue at the same
general level as in the first half of 1948 (making
allowance for seasonal factors, etc.) they will
amount to about 1,670 million pounds for the
whole year. Exports and re-exports have been esti-
mated at about 1,500 million pounds, and the net

TasLE 1II

Ux~rrep KingpoMm BaLANCE oF PAYMENTs ON CURRENT ACCOUNT

[In millions of pounds at current prices]

First half of 1948
(1}"947
1938 1946 rovi-
sional) Total “{f:ﬁf{ ™ | Sterling Other
sphere area countries
Total payments for imports (f.o.b)............... 835 1,092 1,574 792 267 313 212
Receipts from exports and re-exports. . ........... 533 888 1,125 705 105 355 245
Surplus (+) or deficit (—) on visible trade. —302 —204 —449 —~87 —162 +42 +33
Invisible (net) 232 —176 —226 —49 -21 +28 —56
Total surplus (+) or deficit {(—=)................. —-70 —380 —675 —136 —~183 +70 —-23
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BRITAIN’S ECONOMIC SURVEY FOR 1948—OFFICIAL. SUMMARY

deficit on invisibles at 80 million. This gives an
over-all deficit of 250 million pounds compared
with a 675 million deficit last year.

2. THE DOLLAR PROBLEM AND MARSHALL AID

The continued dependence on the American con-
tinent is mainly a consequence of the slow recovery
of Europe and the Far East. By going without,
however, Britain has progressively reduced her
dependence on the Western Hemisphere, from
which in 1938 she drew 31 per cent of her imports.
By 1946, the war cffort had driven the proportion
up to 49 per cent. But in 1947 this proportion was
reduced to 44 per cent and the severely cut import
programmes for the first half of 1948 bring the
figure down to 34 per cent. As last year, our zotal
imports will be only three-quarters of the 1938
volume.

Even this much-reduced figure of Western Hemi-
sphere imports cannot be covered by earnings from
exports to those countries, although the plan is to
export to them about 14 per cent more by volume
in 1948 than in 1938. (Last year British exports to
the Western Hemisphere were 9 per cent below
the 1938 volume.)

Britain will therefore have to draw further on her
gold and dollar reserves to meet the deficit. In ad-
dition, there are the needs of the rest of the sterling
area for gold and dollars, as is shown in Table IV.

The reserves at the beginning of 1948 for the
whole sterling area were about 680 million pounds,
excluding the balance of the Canadian loan over and
above the agreed drawings to end-March, but in-
cluding the whole of the South African gold loan.
Table IV shows that during the first half of 1948
they are likely to be reduced by about 222 million
pounds, leaving about 450 million by mid-year. At
this rate of drain the reserves would be down to
about 225 million pounds by the end of 1948 and
would be exhausted during 1549.

Without Marshall aid, therefore, Britain would
have to make further heavy cuts in Western Hemi-
sphere imports. Food imports have already been
slashed; any further substantial cuts would have to
fall on raw materials. Alternative sources of sup-
ply do not exist—already the greatest practicable
amount is being bought from non-dollar sources.

Heavy cuts in Western Hemisphere materials
would inevitably bring severe unemployment. Fur-
ther, capital development plans would have to be

Apriz 1943

TasLe IV

CHANGE IN GoLp anp Dorrar Reserves, 1946-48
IncLupING UNITED STATES AND CANADIAN CREDITS

[In millions of pounds]

First
1947 half
1946 (Provi-| of 1948
sional) | (Fore-
cast)
1. United Kingdom net expenditure in
dollarareal..................... 340 626 151
2. Rest of sterling area net expenditure
indollararea. .................. 38 266 245
3. Sterling area net gold and U. S, dollar
expenditure in other countries. ... . —20 157 31
4. Sterling area subscriptions to Inter-
national Bank and Fund in gold
and U.S.dollars. . .............. 10 581 .......
Net use of gold and dollars. . ... 308 | 1,107 227
5. Gold receipts from South Africa..... -71 ~70 |.......
6. Otler gold receipts (net)........... —11 —14 -5
Net drain on reserves.......... 226 | 1,023 222
7. Drawings on International Monetary
Fund...........coooiiiiiii oo 60 ®)
Net reduction in reserves....... 226 963 222

1 United States, Canada and Newfoundland, American account
countries.

2 Excluding South Africa.

3 No allowance has been made for drawings on International
Monetary Fund by the United Kingdom or any sterling area
country in the first half of 1948. Any such drawings will diminish
the figures for net reductions by an equal amount.
drastically revised. If steel and manpower devoted
to machinery could buy food and materials in 1948,
these would have to be exported without regard to
the contribution they could make to economic pros-
pects two or three years later,

Such further reductions would be most damaging
in their social and economic effects and would di-
minish greatly the support Britain could give to
European reconstruction, Far from aiding the
recovery of Europe she should be forced to take
measures which would seriously retard it. She
should be obliged still further to restrict imports; to
divert exports of coal, steel, and other key materials,
which might otherwise have helped the reconstruc-
tion of Europe, to countries in the Western Hemi-
sphere where they would contribute more immedi-
ate necessities; to refuse in any circumstances to
grant credits, however necessary to long-run recov-
ery. The cuts should not therefore be made until
they are shown to be absolutely inescapable.

3. BRITAIN'S LONG-TERM PLANS

Britain has a two-fold strategy for recovery.
Firstly, an over-all balance of payments must be
reached, and secondly, a satisfactory means of pay-
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BRITAIN’S ECONOMIC SURVEY FOR 1948—OFFICIAL SUMMARY

ing the Western Hemisphere countries for their
goods must be achieved as quickly as possible. The
measures to implement this policy are: the raising of
the rate of export, particularly to the Western Hemi-
sphere; the development of home agriculture to
save imports; the development of new sources of
supply in the countries of the British Common-
wealth and particularly in the Colonies; an invita-
tion to the sterling area countries to economise in
their use of dollars; the eventual restoration of mul-
tilateral trade and convertibility of currencies.

But within this broad strategy an important ques-
tion arises—if Britain tries to arrive at an over-all
balance while still running a large deficit with the
Western Hemisphere, she must obviously be aiming
at a correspondingly large surplus with the rest of
the world. Should Britain try to eliminate this sur-
plus of “unrequited exports”?

In general, it is intended to limit them to an
amount commensurate with present resources. Lim-
its on the reductions to be made in the sterling bal-
ances built up during the war have been agreed
with the majority of countries holding them. But
there are reasons why some excess of exports is de-
sirable. First, Britain is obliged to pay gold to a
number of countries if their balances exceed a cer-
tain limit. A small surplus of exports reduces the
dangers of making such payments. Second, to
try to reach an exact balance of trade with every
country would be to turn her back on the policy of
multilateral trade which she has so far pursued
and would remove a powerful motive for other
countries to use and hold sterling. Third, part
of the surplus exports represents the investment
being made abroad to build up new supplies of food
and raw materials in place of dollar imports.
Fourth, exports to sterling area countries, if they re-
place imports from America, may save dollars for
the sterling areaz as a whole.

4. THE NATION’S TARGETS FOR 1948

To achieve Britain’s plans for cutting the over-
seas trade deficit in 1948 and putting the internal
economy on a firm basis, the targets to be achieved
by British industry and agriculture in 1948 are as
shown in Table V.

Coal. [n 1947, coal nationalisation was followed
by a recovery in recruitment, a further improvement
in output per manshift and an improvement in the
whole spirit of the industry. This transformed the
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TasLe V

TARGETS ForR 1948

Actual 1947 Target 1948

Coal—
Deep-mined output (52
weeks). ..., 186.3 m. tons 200.0 m. tons
Open-cast output (52
weeks). ...l 10.2 m. tons 11.0 m. tons
Manpower on Colliery
books (end of year).... 718,000 750,000
Mining machinery—
Coal cutters...... 1,172 1,400
Power loaders. . 109 250
Conveyors. ............. 2,666 4,700
Tubs and cars (capacity). . 56,390 tons 70,000 tons

Iron and steel—
Steel output (ingot)......
Sheet steell.............
Electric sheet!..........

14,000,000 tons
1,300,000 tons
140,000 tons

12,724,000 tons
1,285,000 tons
4,000 tons

Tinplate!............... 648,000 tons 750,000 tons
Iron castings............ 2,781,000 tons | 3,000,000 tons
Shipbuilding—

Tankers completed....... 175,000 g.r. tons
Repairs (target reductions)—!
Railway wagons under re-

pair {at end of Sep-

120,000 g.r. tons

tember) .. ............ 203,000 170,000
Electricity generatmg

plant out of commission

(at end of year)....... 1,450,000 k.w. | 1,300,000 k.w.

Textiles—

Cotton yarn?. . ......... 740 m. lbs. 900 m. Ibs.

VYear-end annual rate. .. 828 m. lbs. 1,000 m. lbs.
Worsted yarn. . ......... 154 m. lbs. 190 m. Ibs.

Year-end annual rate. . . 170 m. lbs. 204 m. ibs.
Woolen and worsted cloth. 235 m. yds. 290 m. yds.

Year-end annual rate. . . 260 m. yds. 300 m. yds.
Rayon: continuous fila-

ment............... 119 m. 1bs. 150 m. lbs.

Year-end annual rate. . . 135 m. lbs. 165 m. lbs.
Rayon: staple fibre. . . ... 82 m. lbs. 105 m. 1bs.

Year-end annualrate. . . 85 m. 1bs. 120 m. Ibs.
Manpower in cotton (end

of year). . ... ... 267,000 325,000
Manpower in woolen and

worsted (end of year). .. 179,000 200,000
Manpower in other tex-

tiles (end of year)...... 212,000 235,000

Agriculture—

Bread grains............ 2,207,000 acres 2,595,000 acres
Other grains. . .......... 5,888,000 6,050,000
Potatoes................ 1,332,000 ‘e 1,423,000 **
Sugar beet. 396,000 400,000 *
Linseed. . 40,000 ** 150,000
Manpower in agr multure s, 1,055,000 1,110,000

! Within the total of 14 million tons, the above targets of par-
ticular categories of output have been set; they may be varied in
the course of the year, where necessary to secure a proper balance
between different types.

2 Cotton yarn, including cotton waste yarn, but excluding spun
rayon and mixture yarns.

3 The figure for 1947 is at end of year; the target for 1948 is
required by mid-year.
outlook, not merely for coal supplies, but for Brit-
ish recovery as a whole. Stocks of coal were over
16 million tons at the beginning of 1948, as com-
pared with 8.5 million tons at the beginning of
1947, and exports of British coal are now being sold
in increasing quantities in many parts of the world.

At the Paris Conference on European Economic
Cooperation, Britain promised production of 211
million long tons this year, of which 13 million tons
would be for bunkers and exports. But, in addi-

tion, she must supply countries such as Canada
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and Argentina in return for the food so urgently
needed. This necessitates increasing the 13 mil-
lion tons to about 16 million tons for export and
bunkers this year. The 211 million ton target is to
be regarded as an absolute minimum; every effort
must be made to exceed it.

Electricity. Britain’s consumption of electricity
has risen by over 70 per cent between 1938 and
1947, and coal used for generation has conse-
quently risen from 14.9 million tons to 27.1 million
tons in the same period. But there is another, and
distinct problem—the shortage of generating capac-
ity to meet peak loads. A very large expansion is
planned over the next five years, but it takes about
three years to manufacture and erect generating
plants. The only immediate solution therefore is
to reduce the demand at peak periods by staggering
or other means.

Steel production. Although a record rate of steel
production was achieved in the latter months of
1947, supplies of steel more than anything else, apart
from dollars, are likely to be the principal limiting
factor throughout a large part of British indus-
try during 1948. This is due to the lack of imports
and the need to export. The 14 million ingot tons
target for 1948 is within the capacity of the indus-
try, but can only be attained if there is freedom
from fuel, raw material and transport difficulties.
And even if the target is achieved it will be inade-
quate for all Britain’s needs.

Rail transport. Great efforts have recently been
made to improve the wagon situation. Week-end
work by railway men and the assistance of volun-
teers has been invaluable. During this winter the
turn around greatly improved and the seasonal de-
cline in the number of wagons under repair has
been more marked than usual. By February the
situation had become more encouraging than for
a long time past.

The textile industries in 1948 can make a con-
spicuous contribution to recovery. Both in cotton
and wool increases are possible by making more
general the efficiency of the best firms, together
with longer hours. Even so, a large increase in
workers will also be necessary. Recruitment through
the Control of Engagement Order has been en-
couraging, but owing to the length of the produc-
tion cycle in textiles, the quantity available for ex-
port at the end of 1948 will depend on the man-
power in spinning this spring. On present indi-

Avrrin 1948

cations, this will hardly be sufficient to maintain the
present clothing ration (already below the wartime
level) and achieve the end 1948 increases of exports.

Britain’s agriculture is a major factor in her hopes
of a tolerable standard of diet in the years ahead, but
it takes time to expand production, particularly to
build up numbers of livestock. Present plans are
to raise the net output of agriculture in 1951 above
the 1946-47 level by about 20 per cent, or about
100 million pounds sterling.

The distribution of manpower. [abour is not at
present, and is unlikely to be in 1948, the limiting
factor in economic activity as a whole. But the
labour forces proposed for coal, agriculture and tex-
tiles are targets in the full sense. They are numbers
believed to be required to reach specific objectives
in the 1948 output and export targets. The attain-
ment of these manpower targets is among the first
necessities in 1948.

Capital develepment. The capital development
programmes for 1948 were reviewed during Septem-
ber and October, and the White Paper (Cmd. 7268)
subsequently published set out the main objectives
of the revision and the chief elements in the pro-
grammes now proposed for 1948.

The national income in 1948. ‘The net national
income for 1948 is estimated at 9,000 million
pounds. In addition, Britain may borrow from
abroad about 250 million pounds. Altogether the
volume of goods and services available in 1948 will
be about 3 per cent to 5 per cent less than last year,
allowing for changes in prices.

The total of 9,250 million pounds will be divided
roughly as shown in Table VI.

TasLe VI
Use oF THE NationaL IncoMmE
[Per cent}]
1947 1948
1938 |(Provi- | (Esti-
sional)| mated)
Current expenditure—
Personal consumption. . ............ 78 70 69
Government current expenditure.. ... 16 24 22
Additions to assets—
Net capital formation at home! . .. .. 7 14 12
Less external disinvestment. . ....... -1 —8 -3
National income. ................ 100 i00 100

1 The increased proportion of net capital formation since 1938
is partly due to the method of calculating depreciation (net cap-
ital formation is equal to gross capital formation less depreciation).
The ratio of gross capital formation at home to gross national
product was 15 per cent in 1938, 20 per cent in 1947 and is estimated
to be 18 per cent in 1948.
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Whether the amount of personal expenditure will
exceed the value of the goods and services available
to be bought at the current prices will depend, first,
on the volume of saving, and second, on the size
of the surplus of revenue over expenditure of all
putblic authorities. On the basis of present taxation
and present rates of Government expenditure, public
authorities would have a surplus of about 275 mil-
lion pounds. The total savings required to cover
the estimated investment in Britain less borrowing
from abroad is 1,550 million pounds. Depreciation
allowances contribute 700 million. On the basis
of these provisional figures a rate of saving of
575 million would be necessary to prevent an
inflationary pressure. This rate of saving is less
than that actually made in 1946 and 1947 when
some inflationary pressure existed, but would prob-
ably involve a rate of personal saving half as great
again as in 1938.

5. COUNTER-INFLATIONARY MEASURES

A number of measures designed to restrain the
pressure of money demand on prices are already in
force. A large budget surplus has been secured by
high taxation, particularly on profits, and by cuts
in Government expenditure abroad and the strength
of the armed forces. Capital development plans
have been postponed on a considerable scale. A

runaway rise in the price of necessities has been
prevented by the cost-ofliving subsidies, and by
comprehensive price control.

The statement on personal incomes, costs and
prices made by the Prime Minister marked a re-
newed effort by the Government to halt the
threatened upward spiral of incomes and prices.
In the House of Commons recently, the Chancellor
of the Exchequer asked that, with some necessary
exceptions, there should be a stop to price increases
and that, wherever possible, there should be reduc-
tions both in prices and profits.

All these counter-inflationary measures will have
to be maintained in 1948 and many intensified.

6. CONCLUSION

The outlook for 1948 remains full of uncertainties
and the coming year is bound to be one of great
anxiety. But Britain can help to make 1948 the
first year of a great upward turn in European
economic recovery. Already production exceeds
that of 1938, and each month recently has shown
further upward progress. Great changes have been,
and must continue to be, made in the pattern of her
trade and in the lives of many of her citizens. But
these changes are small when measured against the
great changes made in the war years when, as now,
Britain’s future was at stake.

REVISED TABLE ON DEPARTMENT STORE SALES AND STOCKS
BY MAJOR DEPARTMENTS

The series on department store sales and stocks,
by departments, as published regularly in the Fed-
eral Reserve Burrermin, has been changed as a
result of discussions with the trade. Although the
group of reporting stores remains the same, stand-
ardization and expansion of the report forms now
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permit publication of data for subdepartments not
previously covered. Also, the department “Domes-
tics, blankets, and linens” has been shifted to the
major group “Piece goods” and redesignated
“Household textiles.” The table incorporating these
changes appears on pages 44647 of this BuLrerin.
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Administrative interpretations of banking laws, new regulations issued by the
Board of Governors, and other similar material

Common Trust Funds
Valuation of United States Savings Bonds

The Board has received inquiries concerning the
question whether, in the periodic valuation of as-
sets in a Common Trust Fund operated in accord-
ance with section 17(¢) of the Board’s Regulation
F, it is permissible to value Series G United States
Savings Bonds at par value rather than redemption
value.

In a statement published in the Federal Reserve
BurLerin for January 1942 at page 7, the Board
expressed the opinion that redemption value was
the most appropriate basis for valuing such bonds.
As pointed out at that time, however, the only
provision of the Board’s Regulation F which is
pertinent to this matter is the requirement, in sec-
tion 17(c)(1), that the written plan for the opera-
tion of a Common Trust Fund shall include, among
other things, provisions relating to the basis and
method of valuing the assets in the Fund, and the
Regulation does not undertake to prescribe any
precise basis or method of valuation. Accordingly,
Regulation F does not prohibit the valuing of
Series G United States Savings Bonds at par value
in the periodic valuation of assets in a Common
Trust Fund, and such action is permissible if it
is consistent with the terms of the written plan
governing the Common Trust Fund and with ap-
plicable State law.

Margin Requirements
Substitutions in Undermargined Accounts

Since the issue of Amendment No. 7 to Regula-
tion T, effective April 1, 1948, the Board has been
asked whether the Regulation as amended will
permit any of the following operations in an under-
margined account (one with an adjusted debit
balance larger than the maximum loan value of
the securities in the account), and in each case
has replied in the negative:

(1) The counting of a deposit of unregistered
nonexempted securities toward offsetting a with-
drawal of registered or exempted securities (or the
purchase of unregistered nonexempted securities,
without additional margin, against a sale of regis-
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tered or exempted securities). Comment—Un-
registered nonexempted securities have no loan
value under the Regulation, are not subject to the
restrictions of the withdrawal rules, and are not
referred to in those rules. Purchase of an unregis-
tered security without a deposit of a sum equal
to the cost would amount to a withdrawal of the
cost of the security.

(2) The assigning of a maximum loan value of
only $250 to a $1,000 exempted security received
in the account as part of a sale-and-purchase or
deposit-and-withdrawal substitution, even though
the broker would ordinarily lend as much as $900
on the security. Comment—The maximum loan
value of an exempted security must be “as deter-
mined by the creditor in good faith.” This means
it must be the amount which the broker would
customarily lend on the exempted security. The
use of a lower figure merely for the purpose of
permitting a later substitution of registered securi-
ties for exempted securities would not meet the
requirement.

(3) The purchase of registered stock A, without
additional margin, against the delivery out of the
account of registered stock B (held long in the
account) in settlement of a borrowing of stock B
that has arisen from a “short position” in the ac-
count. Commeni—The sale of a registered security
held in an account immediately reduces both the
loan value of the securities in the account and the
adjusted debit balance of the account. The fact
that the broker goes through the form of setting up
an equivalent “short position,” and thus delays the
delivery of the security out of the account, does not
affect either the loan value of the securities in the
account or the adjusted debit balance of the ac-
count. Neither of these items, moreover, is affected
by the eventual delivery of the security against the
“short position.” Accordingly, such delivery of the
security does not permit a purchase of other securi-
ties without margin. This supersedes the ruling
published at 1938 Federal Reserve BuLLETIN, page
353.

The Board also took occasion to point out that
if sale-and-purchase substitutions are to be made
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in an undermargined account without obtaining
margin on the purchase, the two transactions must
be on the same day.

Suit Regarding Condition of Membership

Peoples Bank v. Eccles, et al.

On March 15, 1948, the Supreme Court of the
United States reversed the decision of the United
States Court of Appeals for the District of Columbia
in the suit of Peoples Bank, Lakewood Village,
California, against the members of the Board of
Governors which was published in the 1947 Federal
Reserve BuriLemin at page 533. This suit was
brought for a declaration that a condition of mem-
bership accepted by the Peoples Bank at the time of
its admission to membership in the Federal Reserve
System was invalid and for an injunction against
its enforcement. The Supreme Court held that
“the Bank’s grievance is too remote and insub-
stantial, too speculative in nature, to justify an
injunction against the Board of Governors, and
therefore equally inappropriate for a declaration of
rights.” Two Justices dissented and two Justices
did not participate in the decision. The Supreme
Court opinions are printed below.

SupreME CourT oF THE UNITED STATES
No. 101—OcroBer TErmM, 1947.

Marriner S, EccLes, RonaLp Ransom, M. S.
SZYMCZAR, ET AL., PETITIONERS,
V.

ProrLes Bank oF LakEwooD ViLLAGE, CALIFORNIA.
ON Wrir oF CERTIORARI To THE UNITED STATES

CourRT OF APPEALS FOR THE DISTRICT OF

CoLuMBIA.

[March 15, 1948.]

Mz. Justice FrankFurTER delivered the opinion
of the Court.

This is a proceeding under the Declaratory Judg-
ment Act, 48 Stat. 955, 28 U. S. C. § 400. Its aim
is to have declared invalid a condition under which
the respondent became a member of the Federal
Reserve System. The California State Banking
Commission authorized the establishment of the
respondent provided it obtained federal deposit
insurance. This requirement could be met either
by direct application to the Federal Deposit In-
surance Corporation or through membership in the
Federal Reserve System. §§ 12B(e) and (f) of the
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Federal Reserve Act, 48 Stat. 162, 170, 49 Stat. 684,
687, 12 U. S. C. §§264(e) and (f). Respondent
sought such membership but its application was
rejected. The promoters of the Bank, having re-
quested the Board of Governors of the Federal
Reserve System to reconsider the application for
membership, were advised that favorable action
depended on a showing that the Transamerica
Corporation, a powerful bank holding company, did
not have, nor was intended to have, any interest in
this Bank. Having been satisfied on this point, the
Board of Governors granted membership to re-
spondent subject to conditions of which the fourth
is the bone of contention in this litigation.
This condition reads as follows:

“4, If, without prior written approval of the
Board of Governors of the Federal Reserve Sys-
tem, Transamerica Corporation, or any unit of
the Transamerica group, including Bank of
America National Trust and Savings Association,
or any holding company affiliate or any subsidiary
thereof, acquires, directly or indirectly, through
the mechanism of extension of loans for the pur-
pose of acquiring bank stock, or in any other
manner, any interest in such bank, other than
such as may arise out of the usual correspondent
bank relationships, such bank, within 60 days
after written notice from the Board of Governors
of the Federal Reserve System, shall withdraw
from membership in the Federal Reserve System.”

The Board of Governors gave the respondent this
explanation for the condition:

“The application for membership has been
approved upon representations that the bank is a
bona fide local independent institution and that
no holding company group has any interest in
the bank at the time of its admission to member-
ship, and that the directors and stockholders of
the bank have no plans, commitments or under-
standings looking toward a change in the status
of the bank as a local independent institution.
Condition of membership numbered 4 is designed
to maintain that status.”

Some time later, in 1944, Transamerica, without
prior knowledge of the respondent, acquired 540 of
the 5,000 shares of its outstanding stock. The Bank
duly advised the Board of Governors of this fact,
but requested that it be relieved of Condition No. 4.
This, the Board of Governors declined to do. Then
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followed this action, in the United States District
Court for the District of Columbia, against the
Board of Governors for a declaration that Condition
No. 4 was invalid and for an injunction against its
enforcement. A motion by the defendants to dis-
miss the complaint, in that it failed to set forth a
justiciable controversy, was denied. 64 F. Supp. 811.
The defendants answered, claiming that the Bank’s
acceptance of membership barred it from question-
ing the validity of Condition No. 4, and that in any
case the condition was valid, and moved for judg-
ment on the pleadings. The Bank, having filed a
number of affidavits, moved for summary judgment.
The District Court, in an unreported opinion, held
that the Bank was bound by the condition on which
it had accepted membership in the Federal Reserve
System, and gave judgment for the defendants.
The Court of Appeals for the District of Columbia,
one judge dissenting, reversed. It rejected the de-
fense of estoppel and sustained the validity of the
condition “only as a statement that, if the Board of
Governors should determine, after hearing, that
Transamerica’s ownership of the Bank’s shares has
resulted in a change for the worse in the character
of the Bank’s personnel, in its banking policies, in
the safety of its deposits or in any other substantial
way, it may require the Bank to withdraw from the
Federal Reserve System.” 161 F. 2d 636, 643-44.
Accordingly, it remanded the case to the District
Court for entry of a judgment construing Condition
No. 4 to such effect. Since this ruling involves a
matter of importance to the administration of the
Federal Reserve Act, we brought the case here.
332 0.8, —.

Condition No. 4 provides for withdrawal from
membership in the Federal Reserve System, for
violation of its provisions, “within 60 days after
written notice from the Board of Governors . . .”
Section 9 of the Federal Reserve Act authorizes the
Board of Governors to revoke the membership status
of a bank “after hearing.” * If the case contained

1“Tf at any time it shall appear to the Board of Governors of
the Federal Reserve System that a member bank has failed to
comply with the provisions of this section or the regulations of
the Board of Governors of the Federal Reserve System made
pursuant thereto, or has ceased to exercise banking functions
without a receiver or liquidating agent having been appointed
therefor, it shall be within the power of the board after hearing
to require such bank to surrender its stock in the Federal reserve
bank and to forfeit all rights and privileges of membership. The
Board of Governors of the Federal Reserve System may restore
membership upon due proot of compliance with the conditions
imposed by this section.” 38 Stat. 251, 260, as amended, 46
Stat. 250, 251, 49 Stat. 684, 704, 12 U. S. C. § 327. See also
§ 5 of the Administrative Protedure Act, 60 Stat. 237, 239,
5 U. 8. C. §1004.

AprriL 1948

no more than the foregoing elements, three ques-
tions would emerge:

(1) Was this action premature, brought as it
was before the Board of Governors commenced
revocation proceedings?

(2) If not, could the respondent attack the
validity of a condition on the basis of which it had
been accepted, and had enjoyed, membership?
Compare Fahey v. Mallonee, 332 U, S. 245, 255.

(3) If so, did the Board of Governors have power
to impose the condition as a means of guarding
against acquisition by Transamerica of an interest
in respondent?

However, with due regard for the considerations
that should guide us in rendering a declaratory
judgment, the record as a whole requires us to
dispose of the case without reaching any of these
questions.

Extended correspondence between Marriner S.
Eccles, the then Chairman of the Board of Gover-
nors of the Federal Reserve System, and A. P.
Giannini, Chairman of the Board of Directors of
Transamerica, together with the testimony of Eccles
before the House Committee on Banking and Cur-
rency, set forth the reason for the Board’s insistence
on the fourth condition. The Board sought to block
“acquisition by Transamerica of stock in inde-
pendent unit banks, especially when it constitutes
a means of evading the requirements of the Federal
agencies who will not permit its banks to establish
additional branches.” Hearings before Committee
on Banking and Currency, House of Representa-
tives, on H. R. 2634, 78th Cong., 1st Sess., p. 15.
The Board was concerned not that Transamerica
might purchase some shares of independent banks
for the ordinary purposes of investment, but that it
would buy into banks in order to acquire control,
and thereby turn banks, though outwardly inde-
pendent, into parts of its own banking network.
The Board of Governors was therefore carrying out
the policy underlying Condition No. 4 when it
formally disavowed any intention to invoke that
condition against respondent merely because of
acquisition by Transamerica of an interest in the
Bank, with no indication of subversion of its inde-
pendence. This action by the Board was taken
after it had satisfied itself that Transamerica’s hold-
ing did not affect the Bank’s control. The Bank
had vigorously insisted on its continued independ-
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ence, in urging upon the Board the harmlessness of
Transamerica’s ownership of some of the Bank’s
stock, and the Board, upon independent investiga-
tion found such to be the fact. Accordingly, the
Board concluded that “the public interest” called
for no action.

A declaratory judgment, like other forms of
equitable relief, should be granted only as a matter
of judicial discretion, exercised in the public interest.
Brillhart v. Excess Insurance Co., 316 U. S. 491;
Great Lakes Dredge & Dock Co. v. Huffman, 319
U. S. 293, 297-98; H. R. Rep. No. 1264, 73rd Cong.,
2d Sess., p. 2; Borchard, Declaratory Judgments
(2d ed. 1941) pp. 312-14. It is always the duty of
a court of equity to strike a proper balance between
the needs of the plaintiff and the consequences of
giving the desired relief. Especially where govern-
mental action is involved, courts should not inter-
vene unless the need for equitable relief is clear, not
remote or speculative.

The actuality of the plaintiff’s need for a declara-
tion of his rights is therefore of decisive importance.
And so we turn to the facts of the case at bar. The
Bank has always insisted that it is independent of
Transamerica; the Board of Governors has sustained
the claim. The Bank stands on its right to remain
in the Federal Reserve System; the Board acknowl-
edges that right. The Bank disclaims any intention
to give up its independence; the Board of Governors,
having imposed the condition to safeguard this
independence, disavows any action to terminate the
Bank’s membership, so long as the Bank maintains
the independence on which it insists. What the
Bank really fears, and for which it now seeks relief,
is that under changed conditions, at some future
time, it may be required to withdraw from member-
ship, and if this happens, so the argument runs, the
Comptroller of the Currency, one of the Directors
of the Federal Deposit Insurance Corporation, has
agreed with the Federal Reserve Board to refuse
any application by the Bank for deposit insurance
as a nonmember,

Thus the Bank seeks a declaration of its rights 7f
it should lose its independence, or /f the Board of
Governors should reverse its policy and seek to
invoke the condition even though the Bank remains
independent and 7f then the Directors of the Federal
Deposit Insurance Corporation should not change
their policy not to grant deposit insurance to the
Bank as a nonmember of the Federal Reserve Sys-
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tem. The concurrence of these contingent events,
necessary for injury to be realized, is too speculative
to warrant anticipatory judicial determinations.
Courts should avoid passing on questions of public
law even short of constitutionality that are not im-
mediately pressing. Many of the same reasons are
present which impel them to abstain from adjudicat-
ing constitutional claims against a statute before it
effectively and presently impinges on such claims.

It appears that the respondent could, if it wished,
protect itself from the loss of its independence
through adoption of by-laws forbidding any further
sale or pledge of its shares to Transamerica or its
affiliates. See California Corporations Code, L.
1947, c. 1038, § 501(g).2 To this the Bank replies
that even if its independence is maintained, the
Board of Governors may change its policy, and
seek enforcement of Condition No. 4 whether or
not such enforcement is required by “the public
interest” in having independent banks, which the
condition now serves. Such an argument reveals
the hypothetical character of the injury on the
existence of which a jurisdiction rooted in discretion
is to be exercised. In the light of all this, the difficul-
ties deduced from the present uncertainty regarding
the future enforcement of the condition, possibly
leading to uninsured deposits, are too tenuous to
call for adjudication of important issues of public
law.>* We are asked to contemplate as a serious
danger that a body entrusted with some of the most
delicate and grave responsibilities in our Govern-
ment will change a deliberately formulated policy
after urging it on this Court against the Bank’s
standing to ask for relief.

A determination of administrative authority may
of course be made at the behest of one so im-
mediately and truly injured by a regulation claimed
to be invalid, that his need is sufficiently compelling
to justify judicial intervention even before the com-
pletion of the administrative process. But, as we
have seen, the Bank’s grievance here is too remote
and insubstantial, too speculative in nature, to

24501. The by-laws of a corporation may make provisions
not in conflict with law or its articles for:

“(g) Special qualifications of persons who may be sharehold-
ers, and reasonable restrictions upon the right to transfer or
hypothecate shares.”

Likewise, the sharcholders, or such of them as chose to, could
presumably bind themselves not to sell or pledge to Trans-
america, and by noting this agreement on their certificates could
bind their transferees. Cf. Vamnwucci v. Pedrini, 217 Cal. 138.

8 The bank asserted, in its affidavits, not that lack of confi-
dence had deterred depositors, but that deposits had been so
heavy that capital expansion was in order, hut might be disad-

vantaged by fear of prospective investors to risk personal assess-
ment if deposits were uninsured.
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justify an injunction against the Board of Gover-
nors, and therefore equally inappropriate for a
declaration of rights. This is especially true in view
of the type of proof offered by the Bank. Its claims
of injury were supported entirely by affidavits.
Judgment on issues of public moment based on such
evidence, not subject to probing by judge and
opposing counsel, is apt to be treacherous. Caution
is appropriate against the subtle tendency to decide
public. issues free from the safeguards of critical
scrutiny of the facts, through use of a declaratory
summary judgment. Modern equity practice has
tended away from a procedure based on afhdavits
and interrogatories, because of its proven insuf-
ficiencies. Equity Rule 46 forbade such practice
save in exceptional cases. See Los Angeles Brush
Mfg. Corp.v. James, 272 U. S. 701; cf. Federal Rule
of Civil Procedure 43(a). Again, not the least of
the evils that led to the Norris-LaGuardia Act was
the frequent practice of issuing labor injunctions
upon the basis of affidavits rather than after oral
proof presented in open court. See Amidon, J., in
Great Northern R. Co. v. Brosseau, 286 F. 414, 416;
Swan, J., in Aeolian Co. v. Fischer, 29 F. 2d 679,
681-82.

Where administrative intention is expressed but
has not yet come to fruition (Ashwander v. Tennes-
see Valley Authority, 297 U. S. 288, 324), or where
that intention is unknown (Great Atlantic & Pacific
Tea Co.v. Grosjean, 301 U. S. 412, 429-30), we have
held that the controversy is not yet ripe for equitable
intervention. Surely, when a body such as the
Federal Reserve Board has not only not asserted a
challenged power but has expressly disclaimed its
intention to go beyond the legitimate “public in-
terest” confided to it, a court should stay its hand.

Judgment reversed.

Tue Cuier Justick and Mg. Justice Doucras
took no part in the consideration or decision of this
case.

Mr. Justice Reep, with whom Mr. Justice Bur-
TON joins, dissenting.

In order to get admission into the Federal Re-
serve System, the respondent was required to put
into its charter a provision which was allegedly
beyond the power of the Board of Governors of the
System to require. It seems obvious that the re-
quirement was a restriction on the market for the
respondent’s stock and therefore detrimental to the
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conduct of its business, a continuing threat of the
Board to exclude respondent from the benefits of
the System.

Respondent desired to be free of what it regarded
as an illegal requirement. The Board of Governors
has not agreed that it will never enforce the prohibi-
tion but holds it as a threat to force the respondent
to resign from the System upon acquisition of con-
trol by those deemed undesirable by the Board.

Certainly, as I see it, there is not only the possi-
bility of future injury but a present injury by reason
of the threat to the marketability of respondent’s
stock. It may have a substantial bearing upon the
willingness of customers to establish banking rela-
tions with it, especially major relationships looking
toward long and close associations of interests. It
requires no elaboration to convince me that the
threat is a real and substantial interference by al-
legedly illegal governmental action. As that threat
has taken a definite form by the enforced agreement
for withdrawal, we have not something that may
happen but a concrete written notice requiring with-
drawal by this respondent from the System on the
happening of a fact which is contrary to the Board’s
idea of the public interest. Whether the Board’s
idea of a legitimate public interest is correct is the
very point at issue.

In such circumstances there is a justiciable con-
troversy, the claim of a right and a present threat
to deprive a particular person of the right claimed.
The damage from its actual or threatened enforce-
ment is, of course, irremediable. Any bank would
be seriously injured by even an eflort to oust it from
the System. This gives jurisdiction under the
Declaratory Judgment Act. Judicial Code § 274d.

This Court has discretion to refuse to consider a
petition for a declaratory judgment and an injunc-
tion to stop a threatened or existing injury. Federa-
tion of Labor v. McAdory, 325 U, S. 450, 461. That
discretion is not unfettered. Altvater v. Freeman,
319 U. S. 359, 363. There is no difference between
declaratory suits involving an equitable remedy and
other equity suits. Where an actual controversy
with federal jurisdiction exists over the legal rela-
tions of adverse parties, discretion usually cannot
properly be exercised by refusing an adjudication.
Meredith v. Winter Haven, 320 U. S. 228; cf. Bell
v. Hood, 327 U. S. 678. Unusual circumstances,
not here present, such as other pending suits, Brzll-
hart v. Excess Insurance Co., 316 U. S. 491, or super-
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session of state authority, Great Lakes Dredge &
Dock Co. v. Huffman, 319 U. S. 293, sometimes
justify refusal or relief.

Under the facts of this case, however, it seems
improper to refuse an adjudication at this time.
If governmental power is being unlawfully used to

constrain respondent’s operation of its business,
respondent is entitled to protection, now. See Co-
lumbia Broadcasting System v. United States, 316
U. 8. 407, a case where prematurity was clearer than
here.

I would decide this case on the merits.

CURRENT EVENTS AND ANNOUNCEMENTS

Appointment of Mr. McCabe to the Board of
Governors and Designation as Chairman

The appointment of Mr. Thomas Bayard Mc-
Cabe, of Pennsylvania, as a member of the Board
of Governors for the unexpired portion of the
term ending February 1, 1952, was approved by
the Senate on April 12 and on April 15 the Presi-
dent designated him as Chairman of the Board
for a four-year term.

Mr. McCabe was born in Whaleyville, Maryland,
July 11, 1893, the son of the late William Robbins
McCabe and Beulah Whaley McCabe. He attended
Wilmington Conference Academy, Dover, Dela-
ware, 1907-10, and graduated from Swarthmore
College with an A.B. in economics in 1915.

In 1916 he began his business career with the
Scott Paper Company, Chester, Pennsylvania, of
which he has been president since 1927. He served
in the first World War from 1917-1919, enlisting
as a private and advancing to captain in the U. S.
Army.

Mr. McCabe was appointed a Class C director
of the Federal Reserve Bank of Philadelphia in
1937. He was appointed Deputy Chairman of the
Bank in 1938, and Chairman of the Board and
Federal Reserve Agent in 1939, serving in this
position until his appointment to the Board of
Governors.

He has been a member of the Business Advisory
Council for the Department of Commerce since
1940 and was Chairman of the Council in 1944-1945.
In 1940 he was made Executive Assistant to Edward
R. Stettinius, Jr., of the Advisory Commission to
the Council for National Defense, and in 1941
became Deputy Director, Division of Priorities,
Office of Production Management; 1941-42, Deputy
Lend-Lease Administrator, and in 1945, Army-
Navy Liquidation Commissioner. In 1945-46 he
was Special Assistant to the Secretary of State and
Foreign Liquidation Commissioner. He was

awarded the Medal for Merit in 1946.
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He has been actively identified with the Com-
mittee for Economic Development as a Trustee
and member of the Research and Policy Committee,
with the International Chamber of Commerce,
which he represented as a delegate to the First
Postwar Congress at Montreux, Switzerland, in
1947,

He was Chairman of the Community Chest Cam-
paign in Chester, Pennsylvania, in 1947, and is a
member of the Board of Managers of Swarthmore
College, from which he received an honorary
LL.D. in 1947. Hahnemann Medical College of
Philadelphia awarded him an honorary LL.D.
in 1948.

Mr. McCabe married Miss Jeannette Everett
Laws of Swarthmore, Pennsylvania, in 1924 and
they have three sons, Thomas Jr., Richard Whaley,
and James Laws.

Change in Board’s Staff

Mr. Carl E. Parry, Director of the Division of
Security Loans, retired March 31, 1948, as a mem-
ber of the Board’s staff, under the provisions of the
Federal Reserve Retirement System. Mr. Parry
became associated with the Board on October 1,
1924, and had served as Director of the Division
of Security Loans since November 24, 1934.

Appointment of Class C Director

The Board of Governors, on March 23, 1948,
announced the appointment of Mr. William H.
Bryce of Memphis, Tennessee, as a Class C director
of the Federal Reserve Bank of St. Louis for the
unexpired portion of the term ending December 31,
1950, and his designation as Deputy Chairman for
the balance of the year 1948. Mr. Bryce is Vice
President and Director of the Dixie Wax Paper
Company.

Admission of State Bank to Membership in the
Federal Reserve System

The Central Bank, Grand Rapids, Michigan, was
admitted to membership in the Federal Reserve
System on March 9, 1948.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled March 23 and released for publication March 25 )

Output of manufactures and minerals continued
to show little change in February. Department
store sales increased by about the usual seasonal
amount in February and the first half of March.
Wholesale prices generally showed little change
following marked declines in farm products and
some other commodities from mid-January to
mid-February.

INpusTRIAL PRODUCTION

Industrial production was maintained in Febru-
ary at the January rate of 193 per cent of the 1935-39
average, according to the Board’s seasonally ad-
justed index.

Output of durable goods declined slightly in
February, partly because unusually severe weather
conditions led to a curtailment of activity in a
number of lines early in the month. Steel produc-
tion, however, was maintained at the January rate
and scheduled operations were increased in the first
three weeks of March. Activity in the machinery
and transportation equipment industries declined
somewhat in February. Automobile production
was sharply reduced in the first two weeks of the
month but recovered to earlier postwar peak rates
during the last half, and has been maintained at a
high level in March. Output of most other durable
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manufactures showed little change from the Janu-
ary level.

Activity in nondurable goods industries in Febru-
ary, after allowance for seasonal variation, was
slightly above the January rate. Textile mill activity
was maintained at the record level reached in Janu-
ary. Distillers’ output of alcoholic beverages is esti-
mated to have increased sharply in February, fol-
lowing the end of limitations on grain usage.
Newspaper publishing activity, as reflected in news-
print consumption, showed a substantial gain. Out-
put of manufactured food products was maintained
at the level of recent months, notwithstanding a
further decline in meat production. Activity in
most other nondurable goods industries continued
at the January rate or declined slightly.

Output of minerals in February was maintained
at the January level. Bituminous coal production
declined 4 per cent, while output of anthracite,
crude petroleum, and metals advanced. In the mid-
dle of March bituminous coal output was sharply
reduced by a labor-management dispute.

EMpLOYMENT

Employment in nonagricultural establishments
in the middle of February was slightly below the
January level, after allowance for seasonal changes.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

The decline reflected mainly the effects of unusually
severe weather conditions on activity in industries
manufacturing durable goods, and also in mining
and construction. The number of persons unem-
ployed increased and was 150,000 larger than in
February 1947.

CONSTRUCTION

Value of construction contracts awarded, accord-
ing to the F. W. Dodge Corporation, rose somewhat
more than seasonally in February reflecting largely
an increase of one-fourth in awards for public types
of construction. Private residential awards showed
little change as an increase in contracts for apart-
ment buildings was offset by a decline in awards
for single family homes. According to Department
of Labor estimates the number of dwelling units
started was 50,000 in January and 47,000 in Febru-
ary, as compared with a total of 84,000 in the same
two months in 1947.

DistriBuTioN

Department store sales increased seasonally in
February and the early part of March but the
Board’s seasonally adjusted index of sales continued
somewhat below the average level in the fourth
quarter of 1947.

Carloadings of railroad freight during February
‘and the first half of March were somewhat below
year-ago levels, Shipments of grain and livestock
products were 30 per cent smaller, loadings of
forest products and merchandise in less than car-
load lots were less by about 10 per cent, while ship-
ments of most other classes of freight were at the
same levels as in the corresponding period of 1947.

CommMoprry Pricks

Prices of farm products rose somewhat from mid-
February to mid-March, following the sharp de-
clines in the preceding four weeks. Prices of some
industrial materials, like leather and cotton fabrics,
however, declined further, and prices of most types
of finished industrial products continued unchanged.

Prices of foods in wholesale and retail markets,
which had generally been reduced by 3 to 5 per
cent from mid-January to mid-February, showed
little change through the middle of March. In the
third week of the month wholesale meat prices
advanced, reflecting the effects of the industrial
dispute in the packing industry.
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Bank CrebiT

Tax receipts in February and the first half of
March in excess of Treasury payments shifted de-
posits from accounts of individuals and businesses
at commercial banks to Treasury balances at the
Reserve Banks. As a result of these deposit trans-
fers, over 1.5 billion dollars were drained out of
bank reserve balances. Banks received some new
reserve funds from further gold inflows and a small
return of currency from circulation. Federal Re-
serve purchases of Government securities in the
market supplied the remainder of the funds re-
quired to maintain member bank reserve positions.

Further purchases of Treasury bonds were made
by the Federal Reserve in support of the market
prices of these issues, although after mid-February
market conditions were stronger and the volume
of such purchases was greatly diminished. Total
holdings of Government securities at the Reserve
Banks continued to decline, reflecting Treasury use
of its current cash surplus and of a part of its de-
posit balances to retire about 2.8 billion dollars of
securities held by the Reserve Banks.

Required reserves of member banks in New York
and Chicago were increased by about 500 million
dollars on February 27, the effective date for an
increase in their reserve requirements against net
demand deposits from 20 to 22 per cent.

Government security holdings at banks in leading
cities declined during February and early March.
Real estate loans continued to expand. Commercial
and industrial loans declined somewhat at banks in
New York City and showed little change at banks
in other leading cities.
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FINANCIAL, INDUSTRIAL, AND COMMERCIAL STATISTICS

UNITED STATES

Member bank reserves, Reserve Bank credit, and related items. .

Federal Reserve Bank discount rates; rates on industrial loans, guarantee
fees and rates under Regulation V; rates on time deposits; reserve

requirements; margin requirements. .
Federal Reserve Bank statistics. .
Guaranteed war production loans.
Deposits and reserves of member banks. .
Money in circulation. .
Gold stock; bank debits and deposit turnover. .

Deposits and currency; Postal Savings System; bank suspensions.

All banks in the United States, by classes.

All insured commercial banks in the United States, by classes.
Weekly reporting member banks. .
Commercial paper, bankers’ acceptances, and brokers’ balances
Money rates and bond yields

Security prices and new issues.

Corporate earnings and dividends

Treasury finance . .

Government corporations and credit agencies

Business indexes

Department store statistics.

Cost of living.

Wholesale prices

Gross national product, national income, and income payments.
Consumer credit statistics.

Current statistics for Federal Reserve chart books

All member banks—assets and liabilities on December 31, 1947, by

class of bank

Assets and liabilities of insured commercial banks in United States and
possesstons on December 31, 1947, June 30, 1947, and December

31, 1946

Number of banking offices on Federal Reserve par list and not on par list
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Tables on the following pages include the principal available statistics of current significance relating
to financial and business developments in the United States. The data relating to the Federal Reserve
Banks and the member banks of the Federal Reserve System are derived from regular reports made to
the Board; index numbers of production are compiled by the Board on the basis of material collected
by other agencies; figures for gold stock, money in circulation, Treasury finance, and operations of
Government credit agencies are obtained principally from statements of the Treasury, or of the agencies
concerned; data on money and security markets and commodity prices and other series on business
activity are obtained largely from other sources. Back figures for banking and monetary tables, together
with descriptive text, may be obtained from the Board’s publication, Banking and Monetary Statistics;

back figures for most other tables may be obtained from earlier BULLETINS.
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MEMBER BANK RESERVES, RESERVE BANK GCREDIT, AND RELATED ITEMS
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

{In millions of dollars}

Reserve Bank credit outstanding Member
bal;xkl reserve
alances
U. S. Government Treas- Lﬁregse: Other
securities ury | Money Treas- pgsit s | Non- Fed-
D Dis- Gold { CUI~ 1 in cir- ur)l; with | mem- ?{al
ate counts stock | TERCY | oyla. | 381 | Federallber de-| S
Treas- All out- : hold- h serve
and ur othert Total tand tion : Re- | posits | ;. Ex-
ad- ) poear || bills | An e e eS| serve counts | 101 | cegst
vances | *° and | other ing Banks
certifi-
cates
Monthly averages of
daily figures:
1946—Dec........ 305|23,767|{ 22,401 1,366 674{|24,746{20,488] 4,552 28,997 2,256 556 852 606{16,517 900
1947—Jan........ 252|23,632|| 22,523| 1,109 547|(24,431920,624} 4,560| 28,543| 2,290 780 989 614(16,399 850
Feb........ 339(23,824{| 22,690|] 1,135 438(]124,601(20,726] 4,558} 28,300{ 2,214| 1,895 846 623116 ,006 805
Dec..ooven 268§21,905|| 18,908| 2,996 685|[22,858|22,712 4,556f 28,937] 1,330 967] 1,016 614117,261 987
1948—Jan........ 224)21,673|| 16,566| 5,107 551i122,447(22,816{ 4,559| 28,394 1,329 1,130| 1,014 566/17,390 933
Feb........ 379{20,738) 13,676{ 7,062 473((21,589(22,967 4,559( 28,096{ 1,317{ 1,323 987 559(16,834 804
End-of-month figures: -
1946—Dec. 3t.... 163]23,350|| 22,241| 1,109 580||24,09320,529] 4,562| 28,952 2,272 393 822 607|16,139, 562
1947—Jan. 3t.... 308(23,941{{ 22,832 1,109 506|[24,754]|20,748) 4,559} 28,262 2,258} 1,942 922 614/16,063 663
Feb. 28.... 356|24,117]| 22,919 1,198 373(|124,846(20,330| 4,558| 28,304 1,317} 2,491| 1,103 624{15,895 847
Dec. 31.... 85{22,559|| 18,230| 4,329 536((23.181(22,754| 4.562} 28.868| 1,336 870 961 563[17,899| 1,499
1948—Jan. 31.... 327|21,925|] 15,591| 6,334 530{|22,782{22,935| 4,561} 28,111 1,305 2,343| 1,049 55116,919 768
Feb. 28.... 431)21,024|| 13,601| 7,422 655[122,109]23,036] 4,561j 28,019 1,325 1,591 1,154 556{17,062 762
Wednesday figures:
1947—May 7.... 102(21,852]{ 20,747| 1,105 276|(22,230120,811} 4,560| 28,197 1,328 654 918 626|15,877 654
May 14.... 139121,762|| 20,671| 1,091 331/422,233|20,878] 4,559} 28,134 1,337 556| 1,066 628|15,949 787
May 21.... 117121,676| 20,589| 1,087 2781122,071120,888{ 4,559} 28,116} 1,338 539, 957 626{15,942 752
May 28... 130§21,590|| 20,485| 1,105 299(122,019(20,932| 4,561] 28,211 1,372 751 846 626{15,705 520
June 4.... 173]21,760|] 20,664} 1,097 301|[22,234|20,990] 4,561} 28,261 1,366 653 956 629{15,921 626
June 11.... 175/21,578|| 20,482| 1,097 287|[22,040/21,026] 4,561} 28,253 1,332 495 889 629(16,028 667
June 18.... 132(21,186|| 20,089 1,097 4791121,797|21,123| 4,561] 28,195| 1,333 225 857 632[16,241 750
June 25.... 132(21,582)| 20,485| 1,097 343|122,057]21,174| 4,553} 28,183 1,329 642 915 636§16,081 674
July 2.... 11021,629|| 20,532] 1,097 406{{22,145|21,284| 4,559 28,409} 1,325 658 977 631{15,988 526
July 9.... 120(21,611|| 20,515| 1,097 304{i22,035|21,336| 4,551} 28,363} 1,329 566 844 631{16,190 670
July 16.... 99{21,758|[ 20,663| 1,095 391i{22,248|21,434| 4,550| 28,225} 1,331 756 952 631{16,336 759
July 23.... 118§21,700}| 20,605| 1,095 275|[22,093|21,467| 4,556] 28,145} 1,330 939 818 633{16,244 630
July 30.... 111|22,012f] 20,917 1,095 187}122,310{21,537] 4,551] 28,129 1,34t 705{ 1,236 633[16,354 742
Aug. 123121,869(| 20,777 1,092 219{{22,211)21,602| 4,552 28,206 1,330 728| 1,071 621}16,409 741
Aug. 183122,030|| 20,939| 1,091 282(122,494|21,611) 4,551 28,223 1,329] 1,053 1,000 622/16,428 779
Aug. 239{22,097|| 21,008| 1,089 3004/22,636|21,666| 4,551| 28,239 1,330] 1,265 987 624]16,407 721
Aug. 134{22,107}| 21,018| 1,089 237{|22,478]21,766| 4,550 28,302 1,335 o15| 1,123 626]16,493 778
Sept. 3.... 125122,224(| 21,135} 1,089 274{[22,623(21,765| 4,552 28,749{ 1,323 459; 1,149 632|16,628 841
Sept. 10.... 120|22,042|( 20,848] 1,194 309((22,472(21,815F 4,551 28,742 1,329 243 960 632(16,932| 1,015
Sept. 17.... 130j21,756{| 20,562| 1,194 509|22,394|21,935} 4,551| 28,633 1,306 240 930 642)17,128| 1,055
Sept. 24. ... 119(22,118)| 20,927| 1,191 336|[22,573{21,950] 4,552| 28,556 1,319 800 924 645(16,831 875
Oct. 1.... 156|22,392|| 21,195] 1,196 383|{22,931(21,955| 4,551 28,559} 1,316] 1,053 832 643{17,034 985
Oct. 8.... 111(22,355}| 21,148| 1,207 385([22,852122,092} 4,551} 28,632| 1,328 909 837 646|17,142f 1,069
Oct. 15.... 146122,218{| 21,013| 1,205 443122,807122,153| 4,551] 28,656 1,324 836 817 648)17,229] 1,154
Oct. 22.... 125(21,772)| 20,564| 1,208 451}|22,348]22,225} 4,552] 28,569 1,337 608 924 650{17,037 857
Oct. 29.... 373|22,129|| 20,689 1,440 287|[22,789]22,294| 4,552] 28,519 1,338 1,355 917 64916,859 721
Nov. 5.... 204i22,119|| 20,552 1,567 317/[22,640|22,336] 4,551} 28,635 1,324 926 922 632|17,088 952
Nov. 12.... 429|22,052| 20,343| 1,708 208l(22,689(22,442| 4,550| 28,709} 1,328] 1,224 950 632{16,839 766
Nov. 19.... 199|122 ,222|| 20,117{ 2,105 620[23,041(22,513| 4,552| 28,595} 1,327| 1,560 926 631117 ,068 883
Nov. 26.... 370|22,239{ 19,913] 2,327 325|(22,934|22,597 4,554| 28,725 1,330} 1,314 969 626117,121 954
Dec. 262{22,120|| 19,587| 2,533 448(22,830i22,680f 4,553| 28,817| 1,342 1,256 986 624117,038 854
Dec. 250{21,985]| 19,273| 2,713 382|[22,617]|22,708| 4,556 28,874 1,331 934 992 618/17,132 935
Dec. 168|21,657|| 18,7721 2,886 913(122,738122,723} 4,557 28,923| 1,332 616 951 615/17,581} 1,165
Dec. 283|21,900| 18,659 3,241 827)123,011}22,743} 4,556 29,111| 1,318 929 967 609{17,377; 1,073
Dec. 85)22,559}] 18,230 4,329 536§123,18t)22,754{ 4,562| 28,868 1,336 870 961 563)17,899] 1,499
1948—Jan. 7.... 164(21,683) 17,148| 4,536 473122,320}22,762] 4,560 28,658 1,340 562| 1,000 569(17,503] 1,166
Jan, 14.... 165|21,896{ 17,018] 4,878 507(|22,568(22,790{ 4,559 28,374 1,333 819 959 568{17,863] 1,537
Jan. 2t.... 168]21,540( 16,311 5,229 518|(22,227122,829f 4,559| 28,211 1,323 1,268 913 565{17,334 993
Jan. 28... 281{21,987(| 15,904| 6,082 391/|122,658|22,894 4,558 28,086 1,332 1,945 888 555(17,305| 1,040
Feb. 4.... 240|20,523{ 13,882 6,641 413(|121,175(22,934| 4,560| 28,124 1,309 616 974 562(17,084 913
Feb. 11.... 578|20,817;1 13,815| 7,002 337|[21,732{22,933] 4,559| 28,189 1,308 1,187 944 559{17,037| 1001
Feb. 18.... 295|21,782|| 13,704( 7,240 543(|121,782|22,981} 4,557} 28,053{ 1,335| 1,725 899 558(16,750 763
Feb. 25.... 279]21,034{| 13,645| 7,389 394(|21,707|23,028] 4,557} 28,054f 1,326] 1,656 901 557116,799 964
Mar. 3.... 257|21,071)| 13,575 7,496 523(|121,851{23,036f 4,559} 28,024| 1,333 954 1,027 557117,552( 1,157
Mar. 10.... 298|20,678)| 13,145] 7,532 350(j21,326|23,083] 4,559| 28,006| 1,331 751 955 559{17,366 977
Mar. 17.... 363{20,373)1 12,956] 7,417 451(121,187(23,119| 4,559{ 27,920] 1,325 677] 1,006 586117,351] »956
Mar. 24.... 447|20,607( 13,168] 7,439 375((21,429423,135| 4,557| 27,851| 1,336 1,458] 1,018 589(16,870| »716

? Preliminary.

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

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

[In effect March 31,

Per cent per annum}

Discounts for and advances to member banks Advances to individuals,
partnerships, or corpora-
G Advances sbelcured by 4 ti];mskother thdartl) n:lember
overnment obligations an anks secured by direct
Federal Reserve Bank discounts of and advances Other sFScugeilo:?g;/]ances obligations of the U. S.
secured by eligible paper ec. (last par. Sec. 13)
{Secs. 13 and 13a)1
Rate Effective Rate Effective Rate Effective
BoSton. ..o vttt it i it 114 Jan. 14, 1948 134 Jan. 14, 1948 214 Jan. 14, 1948
New York 114 Jan. 12, 1948 134 Jan. 12, 1948 214 Apr. 6, 1946
Philadelphia 114 Jan, 12, 1948 134 Jan, 12, 1948 2 Mar. 23, 1946
Cleveland. . ... ..covuiiiiein it ieaaann 114 Jan, 12, 1948 134 Jan, 12, 1948 2 Mar. 9, 1946
Richmond........... ... i iiiiiin., 11 Jan. 12, 1948 134 Jan. 12, 1948 214 Mar. 16, 1946
Atlanta. . ... 1Y Jan. 12, 1948 134 Jan. 12, 1948 234 Jan. 24, 1948
[ 0451 T (s TR O A N 1Yy Jan. 12,1948 1% Jan. 12, 1948 214 Jan. 12, 1948
St L OmiS. v v et i e 114 an. 12. 1948 134 Jan. 12, 1948 215 Jan, 12, 1948
Minneapolis. . ..o venein it iee e e e 134 Jan, 12, 1948 184 Jan. 12, 1948 215 Jan. 15, 1948
Kansas City...voniirnnrine i ienneananns 134 Jan. 19, 1948 134 Jan. 19, 1948 214 Jan, 19, 1948
Dallas. . ..ovveiiiit it 114 Jan. 12, 1948 134 Jan, 12, 1948 2%, Feb. 14, 1948
San Francisco. ... .vviiiiniineieiiinennneann 134 Jan. 15, 1948 134 Jan. 15, 1948 214 Apr. 25, 1946

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

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

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

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

FEDERAL RESERVE BANK EFFECTIVE MINIMUM BUYING
RATES ON BANKERS' ACCEPTANCES

[Per cent per annum])

Rate on In effect be- Previous
Maturity Mar. 3t ginning— rate
1- 90 days 1Y tJan, 12, 1948 114
91-120 days. ... 1% 1Jan. 12, 1948 114
121-180 days 115 1Jan. 12, 1948 1%

1 Date on which rate became effective at the Federal Reserve Bank
of New York. The same rates generally apply to any purchases made
by the other Federal Reserve Banks.

2 Table 117,

pp. 443-445.
MEMBER BANK RESERVE REQUIREMENTS
[Per cent of deposits]

Net demand deposits! Time
deposits
Lo Central N
Period in effect reserve R%E(Erve Country o (rilllaer
city b% ){ banks € k.
banks anks banks)
June 21, 1917-Aug. 15, 1936.. 13 10 7 3
Aug. 16, 1936-Feb. 28, 1937.. 1934 13 1014 414
Mar. 1, 1937-Apr. 30, 1937..| 2234 1734 1234 534
May 1, 1937-Apr. 15, 1938..| 26 20 14 6
Apr. 16, 1938-Oct. 31, 1941..} 2234 174 12 5
Nov. 1, 1941-Aug. 19, 1942..] 26 20 14 6
Aug. 20, 1942-Sept. 13, 1942. .| 24 20 14 6
Sept. 14, 1942-Oct. 2, 1942..| 22 20 14 6
Oct. 3, 1942-Feb. 26, 1948..| 20 20 14 6
Feb. 27, 1948 and after..... 22 20 14 6
! Demand deposits subject to reserve requirements, i. e., total

demand deposits minus cash items in process of collection and demand
balances due from domestic banks (also minus war loan and series E
bond accounts during the period Apr. 13, 1943-June 30, 1947, and all
U. S. Government demand accounts Apr. 24, 1917-Aug. 23, 1935).
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, 1935tDec.31,1935( Jan. 1, 1936
Savings deposits............. 3 2344 214
Postal savings deposits. ...... 3 215 213
Other deposits payable:
In 6 months or more. . 3 21 24
In 90 days to 6 months..... 3 214 2
In less than 90 days....... 3 215 1

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

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

Maturities not exceeding five years

[In effect March 31. Per cent per annum]

To industrial or
commercial To financing institutions
businesses
On discounts or
Egg::\"i purchases
Bank On : On
On . Portion
loans! C?nmmtlt' for which Re- Cx?]mr{;l;t'
ents institu- | maining €
tion is portion
obligated
Boston. . .. 214-5 -1y * ) %—15
New York......| 214-5 1511 ®) ®) -11¢
Philadelphia....| 234-5 -1y *) 3) 15-114
Cleveland. . .... 244-5 -1l ® ®) 5151 }2
Richmond. . | 2%%-5 1411 ® ®) 15-114
Atlanta. . . 215-5 14-114 1-5 1-5 § la-114
Chicago. . 215-5 134 2%-5 215-5 Y-1Y4
St. Louis.......| 214-5 o-114 | 134-1%4 ) 4-114
Minneapolis. ...| 214-5 -1l *) ®) 14-114
Kansas City....[ 215-5 114 ) ®) -1y
Dallas.......... 215-5 14114 ?) 3 514-114
San Francisco...| 2!}-5 14114 &) ®) 5 l4-1Y

1 Including loans made in participation with financing institutions.

2 Rate charged borrower less commitment rate.

8 Rate charged borrower.

4 Rate charged borrower but not to exceed 1 per cent above the
discount rate.

5 Charge of !4 per cent is made on undisbursed portion of loan.

Back figures.—See Banking and Monetary Slatistics, Table 118,
DD. 446-447.

MARGIN REQUIREMENTS 1
[Per cent of market value}

July 5, | Jan. 21, | Effec-
Prescribed in accordance with 1945- 1946~ tive
Securities Exchange Act of 1934 Jan. 20, | Jan. 31, | Feb. 1,
1946 1947 1947
Regulation T:
For extensions of credit by brokers
and dealers on listed securities. . ... 75 100 75
Forshortsales..................... 75 100 75
Regulation U:
For loans by banks on stocks........ 75 100 75

1 Regulations T and U limit the amount of credit that may be ex~
tended on a security by prescribing a maximum loan value, which is a
specified percentage of its market value at the time of the extension; the
“margin requirements” shown in this table are the difference between
the market value (100%) and the maximum loan value.

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

and BULLETIN for March 1945, p. 235.
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS

[In thousands of dollars]

Wednesday figures End of month
PR 1948 1948 1947
Mar. 24 Mar. 17 Mar. 10 Mar. 3 Feb. 25 Feb. 18 Feb. 11 Mar. Feb. Mar.
Assets
Gold certificates. ...... 21,234,170(21,224,170]21,189,170|21,141,170(21,096,170|21,036,170|21,008,170(21,229,170]21,096,170[18,445,430
Redemption fund for
F.R.notes.......... 633,840 636,471 637,100 638,208 680,049 682,455 690,331 648,841 680,050 776,070
Total gold certifi-
cate reserves. . ..[21,868,010{21,860,641(21,826,270{21,779,378|21,776,219|21,718,625|21,698,501|21,878,011{21,776,220{19,221,500
Othercash............ 353,046 364,307 355,274 372,685 367,880 368,155 352,218 359,555 386,715 308,076
Discounts and advances:
For member banks. .. 304,147 222,302 154,999 115,864 137,349 163,457 445,980 285,458 288,953 405,757
For nonmember
banks, etc......... 143,000 141,000 142,800 141,800 141,800 131,800 131,800 144,500 141,800 131,800
Total discounts and
advances........ 447,147 363,302 297,799 257,664 279,149 295,257 577,780 429,958 430,753 537,557
Industrial loans........ 3,147 3,602 2,091 4,708 4,353 4,158 2,760 3.785 4.906 1,081
U. S. Govt. securities:
Bills:
Under repurchase
option...ouv oo e e e 5,629,806
Other............. 8,794,901} 8,666,401 8,914,361 9,270,911| 9,282,853| 9,358,603| 9,468,444} 8,851,101} 9,210.661| 9,459,714
Certificates:
Special ... ..ol e e e
Other..... 4,373,175| 4,289,725] 4,231,025| 4,304,525| 4,362,083] 4,344,933 4,346,333| 4,481,175| 4,390,783{ 6,398,618
Notes. . . 1,786,200 1,774,100 1,772,100] 1,774,600] 1,721,850| 1,653,500| 1,594, 500| 1,883,400{ 1,734,350 351,800
Bonds.............. 5,652,858 5,642,703| 5,760,136 5,721,170 5,667,050} 5,586,025 5,407,978] 5,671,377| 5,687,914 753,390
Total U. S. Govt. -
securities........ 20,607,134120,372,929|20,677,622(21,071,206{21,033,836(20,943,061{20,817,255|20,887,053[21,023,708|22,593,328
Other Reserve Bank
credit outstanding. .. 371,571 447,311 348,011 517,513 390,079 539,361 333,972 286,630, 650,050 298,949
Total Reserve Bank
credit outstanding|21,428,999(21,187,144)21,325,523|21 ,851,091(21,707,417121,781,837[21.731.,767|21,607,426{22,109,417({23,430,915
Liabilities
gederql Reserve notes. .[23,831,226(23,914,287|23,990,738[24,034,368]24 ,065,495{24,069,669(24, 184 ,348(23,767,642(24,044,717|24,161,605
eposits:
Member bank — re-
serve account...... 16,869,890|17,350,679{17,366,248|17,551,540(|16,799,290(16,749,993|17,037,361{16,638,719|17,061,817{15,264,231
U. S. Treasurer—gen-
erq.l account....... 1,458,070 677,263 750,542 953,950( 1,655,975| 1,725,429 1,186,605 1,971,606 1,591,225 2,013,772
Foreign............. 510,671 525,353 476,103 578,272 448,761 420,922 442,069 485,528 463,799 381,057
Other............... 507,464 481,120 478,914 448,645 452,355 478,082 502,260 513,773 690,117 590,383
Total deposits. .. .. 19,346,095119,034,415(19,071,807(19,532,407{19,356,381(19,374,426(19,168,295{19,609,626{19,806,958{18,249,443
Ratio of gold certificate
reserves to deposit and
F. R. note liabilities
combined (per cent)... 50.6 50.9 50.7 50.0 50.2 50.0 50.1 50.4 9.7 45.3
MATURITY DISTRIBUTION OF LOANS AND U. S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS
{In thousands of dollars]
Total Within | 16 to 30 | 31 to 60 | 61 to 90 |91 days to| 6 months | 1 year to | 2 years to] Over
15 days days days days 6 months | to 1 year | 2 years 5 years S years
Discounts and advances:
Feb. 25 279,149 142,264 31,840 51,179 53,753 93 20).......
Mar. 257,664 119,716 42,630 72,058 23,150 20 200 .o o e
Mar. 297,799 156,353 28,896 78,981 14,456 19,094 19(.... ...
Mar. 363,302 230,922 39,928 58,315 34,048 72 17) ...
Mar. 2 447,147|| 309,144 39,535 54,630 34,187 9,639 2 P O
4,353 4,105}... ..... 21 23 169 4 12
4,708 4,459 21 23 21 148 4 12
2,091 1,850 21 23 21 141 4 12
3,602 3,382 ... 23 21 141 4 12
3,147 2,921 ... 23 21 146 4 12
21,033,836(2,811,737(1,921,012{3,042,297(2,074,347{3,353,776|2,448,867 417,75914,964,041
21,071,206/((2,816,530(1,889,643(2,546,606[2,601,761(3,084,118(2,714,817]|. 418,109|4,999,622
20,677,622((2,741,933(1,812,623|2,081,255(2,857,179/|3,019,293|2,707,317 431,309{5,026,713
20,372,929||2,781,969|1,305,856(2,070,252(3,017,067(3,536,229|2,137,867 445,35915,078,330
20,607,134(|2,601,584{1,179,074{2,282,98713,231,699{3,564,829{2,213,117}. ........ 451,859(5,081,985
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STATEMENT OF CONDITION

OF THE FEDERAL RESERVE BANKS, BY WEEKS

{In thousands of dollars]

: : ; San
New Phila- Cleve- Rich- : St. Minne- | Kansas
Total Boston York delphia land mond Atlanta | Chicago Louis apolis Cuty Dallas lzir:é:;
Assets
Gold certificates:
Feb. 25...... 21,096,170(| 863,359| 6,527,757(1,060,280]1,390,240(1,017,184|1,043,307{4,138,313| 591,442| 424,025 752,491 496,300(2,791,472
Mar. 3...... 21,141,170|; 743,611] 6,854,710 40,197{1,347,279(1,020,458{1,054,112(4,238,758| 586,877 417,135] 756,906 492,528]2,688,599
Mar. 10...... 21,189,170l| 760,746] 6,870,403| 969,005{1,365,550/1,029,154(1,069,833(4,121,976( 589,975| 436,102 764,736 505,217|2,706,473
Mar. 17...... 21,224,170|| 757,921} 6,720,190(1,016,657|1,356,438/|1,030,189(1,051,089[4,196,999| 596,776 424,659 770,599 510,648]2,792,005
Mar. 24...... 21,234,170|] 764,598| 6,701,041|1,041,209{1,396,877(1,049,061(1,086,119(4,077,476] 562,745} 437,550| 817,002 512,148{2,788,344
Redemption fund
or F. R. notes:
Feb. 25...... 680,049 56,045 113,525 59,333 74,735 57,660 39,500 98,967 46,364 22,756 35,328 25,885 49,951
Mar. 3...... 638,208 55,897 72,589 59,249 74.670 57,559 39,330 98,847 46,340 22,741 35,306 25,862 49,818
Mar. 10...... 637,100|] 55,743 71,925| 59,001| 74,481 58,403] 39,168 98,644| 46,279 22,714 35,275 25,812 49,655
Mar. 17 ...... 636,471 55,710 71,702 58,964 74,410 58,387 39,116 98,560 46,263 22,695 35,258 25,803 49,603
Mar. 24...... 633,840|] 55,585 71,135| 58,743| 74,247 57,410[ 38,970| 98,400| 46,214 22,6771 35,223| 25,763| 49.473
Total gold certifi-
cate reserves:
Feb. 25 .121,776,219{| 919,404 6,641,282|1,119,613(1,464,975]1.074,844{1,082,807|4,237,280| 637,806| 446,781| 787,819 522,185(2,841,423
Mar. 3...... 21,779,378|| 799,508 6,927,299 999,446(1,421,949{1,078,017{1,093,442(|4,337,605| 633,217 439,876] 792,212} 518,390(2,738,417
Mar. 10...... 21,826,270i| 816,489| 6,942,328(1,028,006]1,440,031(1,087,557|1,109,001{4,220,620| 636,254 458,816/ 800,011] 531,029(2,756,128
Mar. 17...... 21,860,641|} 813,631| 6,791,892(1,075,621]1,430,848(1,088,576(1,090,205/4,295,559| 643,039 447,354| 805,857] 536,451(2,841,608
o ll'\lllar 2‘}11 ...... 21,868,010| 820,183| 6,772,176(1,099,952{1,471,124(1,106,471|1,125,089{4,175,876 608,959 460,227| 852,225{ 537,911{2,837,817
ther cas.
Feb. 25...... 367,880 38,403 67,194 25,049 35,468 22,724 24,759 54,072 18,223 8,735 13,784 15,356 44,113
Mar. 3...... 372,685 39,052 70,924 24,738 37,377 21,714 23,197 56,657 16,528 8,046 14,084 14,921 45,447
Mar. 10...... 355,274l 38,075 68,483 24,691] 33,015 21,013| 22,838 56,692| 14,265 8,483 11,000 14,077| 42,642
Mar. 17...... 364,307 38,304 68,159 25,681 37,532 21,340 22,651 58,587 14,789 8,204 11,924 14,787 42,349
Mar. 24...... 353,046, 39,344 61,880 23,041 34,031 21,447 24,420 56,089 14,918 9,402 11,447 14,543 42,484
Discounts & ad-
vances:
Secured by
U. S. Govt.
securities:
Feb. 25.. 136,326 13,078 16,460 6,742 16,280 13,865 17,101 32,010 4,650 1,550 5,190 6,800 2,600
Mar. 3.. 115,241 10.860 16,331 9,865 19,454 9,420 4,601 5,025 14,045 3,900 6,140 3,600 12,000
Mar. 10.. 154,388 13.022 20,571 7,050 21,979 16,595 951 63,380 1,200 600 7,340 100 1,600
Mar. 17.. 221,797 5.802 74,541 4,855 19,678 13,300 1,701 87,380 3,450 600 10,290 200].........
o Mar. 24.. 303,459 8,453 80,526 4,520 12,454 26,355 5,901 142,780 8,430 600 12,240 200 1,000
ther:
Feb. 25.. 142,823 8,933 45,376 11,486 13,472 6,948 5,814 19,285 5,605 3,545 4,963 4,918 12,478
Mar. 3.. 142,423 8,933 45,376 11,486 13,472 6,948 5,814 19,285 5,205 3,545 4,963 4,918 12,478
Mar. 10.. 143,411 8,996 47,073 10,190 13,552 6,997 5,855 19,421 5,241 3,570 4,998 4,952 12,566
Mar. 17.. 141,505 8.883 46,635 9,906 13.380 6,900 5,781 19,176 5,076, 3,525 4,935 4,891 12,408
Mar. 24.. 143,688 9,009 48,882 10,222 13,547 7,007 5,863 18,523 5,348 3,575 4,767 4,959 11,986
Industrial loans:
Feb. 25...... 4353 ... 909 204 46 3194 . e e
Mar. 3...... 4708/ ... o 753 204 46 3705 . oo e
Mar. 10...... 2,000 .. e 866 204 39 9821 e
Mar. 17...... 3,602 ... e 855 215 29 2503
Mar. 24...... 3147 533 214 34 2,366 . e
U. S. Govt
B.?lecurities:
ills:
Feb. 25....] 9,282,853)| 624,032| 2,225,861 663,073| 889,947/ 602,866 465,378{1,318,981| 4903,644| 284,138| 432,683 420,690 861,560
Mar. 3....| 9.270,911]| 623.230| 2,222,996 662,219 888,803 602,091 464,779|1,317,283| 498,960 283,773| 432,126 420,149] 854,502
Mar. 10....| 8,914,361}| 599261| 2,137,503 636,751| 854,621| 578.935| 446,904]1,266,621| 492,188 272,859| 415,507 403,991} 809,220
Mar. 17.... 8,666,401)| 582,590| 2,078,047| 619,041 830,848 562,831 434,473|1,231,391| 478,498 265,270| 403,949 392,753| 786,710
c M.e}__i‘. 24....| 8,794,901|| 591,228] 2,108,859| 628,220| 843,167] 571,176 440,915{1,249,650| 484,709 269,203 409,939| 398,576! 799,259
ertificates:
Feb. 25....] 4,362,083|| 203,236 1,045,949| 311,584| 418,193 283,291| 218,685| 619,799} 240,844 133,519 203,321| 197,685 395,977
Mar. 3.. 4,304,525/| 289,367 1,032,148| 307,472 412,674 279,553 215,799| 611,621| 237,666 131,757 200,639 195,077| 390,752
Mar. 10.. 4,231,025|| 284,426) 1,014,524| 302,222| 405,629| 274,780| 212,114| 601,178 233,608 129,508! 197,212| 191,745 384,079
Mar. 17.. 4,289,725 288,373 1,028,600 306,415 411,256 278,592 215,056| 609,519| 236,849 131,305] 199,948( 194,405/ 389,407
NMar‘ 24.. 4,373,175|| 203,982} 1,048,609 312,376 419,256 284,012 219,241 621,375 241,457/ 133,859] 203,838| 198,187| 396,983
otes:
Feb. 25.. 1,721,850|| 115,750 412,869| 122,992| 165,074 111,824 86,321| 244,654 95,068 52,704 80,257 78,033| 156,304
Mar. 3.. 1,774,600{| 119,296} 425,517 126,760| 170,131| 115,249 88,966 252,149f 97,981F 54,319 82,716 80,423] 161,093
Mar. 10.. 1,772,100} 119.128 424,918| 126,581 169,891 115,087 88,841| 251,794 97,843 54,242 82,599 80,310 160,866
Mar. 17.. 1.774,100{| 119,262 425,397 126.,724] 170,083! 115,217 88,941f 252,078 97,953 54,303 82,693 80,401 161,048
B M;r. 24. . 1,786,200|| 120,075 428,299] 127,588! 171,243| 116,003 89,547| 253,798 98,621 54,674 83,257 80,949{ 162,146
onds:
Feb. 25.. 5,667,050|| 380,962] 1,358.856| 404,797 543,300| 368.041| 284,106| 805,220| 312,895| 173,463] 264,147} 256,825 514,438
Mar. 3.. 5,721,170(| 384,600{ 1,371,833 408,663 548,480 371,556 286,819 812,910 315,883 175,119 266,669 259,278| 519,351
Mar. 10.. 5,760,136|| 387,219] 1,381,177| 411,447 552,224 374,086 288,773| 818,446| 318,034 176,312 268,486| 261,044 522,888
Mar. 17.. 5,642,703| 379,325| 1.353,018| 403,058 540,966 366,460 282,886| 801,760| 311,551 172,717 263,012| 255,722 512,228
Mar. 24. 5,652,858|| 380,008 1,355,453| 403,784] 541,940| 367,119! 283,395| 803,203| 312,111| 173,028 263,485 256,182 513,150
Total U. S. Govt.
securities:
Feb. 25...... 21,033,836((1,413,980| 5.043,5351,502,446|2,016,514{1.366,022|1,054,490|2,988,654(1,142,451| 643,824 980,408; 953,233(1,928,279
Mar. 3...... 21,071,206(/1,416,493| 5.052,494(1,505,114(2,020,097{1,368,449(1,056,363]2,993,963{1,150,490| 644,968 982,150| 954,927(1,925,698
Mar. 10...... 20,677,622(11,390.034| 4,958,122{1,477,001|1,982,365]1,342,888|1.036,632{2,938,039{1,141,673] 632,921 963,804| 937,090{1,877,053
Mar. 17...... 20,372,929({1,369,550| 4,885.062(1,455,238(1,953,153{1.323.100|1,021,356}2,894,748{1,124,851] 623,595 949,602 923,281]1,849,393
Mar. 24...... 20,607,134(/1,385,293] 4,941,220|1,471,968|1,975,606(1,338,310(1,033,098/2,928,026{1,136,898] 630,764| 960,519} 933,894{1,871,538
Total loans and
securities:
Feb. 25...... 21,317,338|(1,435,991| 5,105,371|1,521,583(2,046,470(1,386.881{1,080,599(3,039,949(1,152,706| 648,919 990,561 964,951(1,943,357
Mar. 3...... 21,333,578/|1,436,286| 5,114,201{1,527,218(2,053,227{1,384,863{1,070,483|3,018,273|1,169,740| 652,413} 993,253| 963,445|1,950,176
Mar. 10...... 20,977,512|(1,412,052 5,025,766 1,495,1072,018,100|1,366,51911,044,420|3,020,840(1,148,114| 637,091} 976,142} 942,142(1,891,219
Mar. 17...... 20,739,833/(1,384,235; 5,006,238)1,470,854{1,986,426(1,343,338/1,031,341|3,001,304/1,133,377| 627,720{ 964,827 928,372|1,861,801
Mar. 24...... 21,057,428(|1,402,755] 5,070,628|1,487,24312,001,821(1,371,706{1,047,228(3,089,32911,150,676| 634,939 977,526] 939,053(1,884,524
Due from foreign
banks
Feb. 25 95, 6 131 8 9 5 4 13 3 2 3 3 8
Mar. 95! 6 131 8 9 5 4 13 3 2 3 3 8
Mar 95 6 131 8 9 5 4 13 3 2 3 3 8
Mar. 95 6 131 8 9 5 4 13 3 2 3 3 8
Mar. 95 6 131 8 9 5 4 13 3 2 3 3 8

1 After deducting $64,000 participations of other Federal Reserve Banks on Feb. 25; Mar. 3; Mar. 10; Mar. 17; and Mar. 24.
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS,

{In thousands of dollars]

BY WEEKS—Continued

. . . San
N New Phila- Cleve- Rich- : St. Minne- | Kansas
Total Boston York delphia land mond Atlanta | Chicago Louis apolis City Dallas l::{sc%'

Federal Reserve
notes of other
Banks
Feb. 25...... 126,905 5,360 20,194 6,036 6,935 25,057 13,544 13,834 8,112 3,286 6,122 4,817 13,608
Mar. 3. 120,806 5,613 19,733 6,942 6,877 20,052 13,591 15,564 7.128 3,585 5,543 4,574 11,604
Mar. 10. . 114,373 5,365 18,878 4,391 4,998 17,125 15,526 13,420 8,053 3,833 4,764 5,466 12,554
Mar. 17.. 121,798 5,163 20,429 5,283 5,505 16,423 15,583 15,301 7.113 5,338 5,282 5.094 15,284
Mar. 24...... 116,120 4,716 18,531 5,326 6,120 16,883 11,924 14,145 8,938 5,232 5,818 4,776 13,711

Uncollected

items:
Feb. 25...... 2,796,358|] 236,112 503,118 189,618 261,023| 209,633| 177,855 494,930] 108,271 62,858| 141,799| 120,058| 201,083
Mar. 3.. 2,760,773[} 221,296 611,828 176,410 278,849| 211,073| 168,645] 429,531 112,366 59,850| 140,707 104,965| 245,253
Mar. 10.. 2,489,995|; 196,185 484,287) 168,097 248,939| 211,963| 169,558} 395,168| 115,842 60,651| 133,446] 102,586| 203,273
Mar. 17.. 3,436,801|| 260,427 695,521 228,650/ 360,026| 288,089| 220,295{ 586,575] 132,008 73,792 164,241} 147,915 279,262

B Ml?r. 24. 2,866,202)| 223,846 555,766| 174,228| 280,834| 276,297 199,478 428,106| 120,664 71,859 142,831} 129,562 262,731
ank premis
Feb. 25.. 32,891 1,231 8,221 3.177 4,921 1,554 3,050 1,969 1,206 2,444 793 1,701
Mar. 3.. 32,839 1,231 8,202 3,171 4,912 1,553 3,050 1,964 1,203 2,439 789 1,701
Mar. 10.. 32,839 1,231 8,202 3,171 4,912 1,553 3,059 1,964 1,203 2,439 789 1,701
Mar. 17. 32,836 1,231 8,202 3,171 4,909 1,553 3,050 1,964 1,203 2,439 789 1,701
Mar. 24. 32,830 1,231 8,202 3,171 4,909 1,552 3,050 1,965 1,203 2,440 789 1,701

Other assets:

Feb. 25.... 150,232 10,155 35,721 10,241 14,549 7.589 21,335 8,572 4,527 6,872 6,743 13,974
Mar. 3.. 152,294 10,323 35,762 10,479 14,883 7.729 21,762 8,684 4,602 6,938 7.033 14,179
Mar. 10.. 154,815 10,491 36,765 10,604 14,805 7.911 21,854 8,923 4,697 7,166 6,947 14,484
Mar. 17. 131,621 8,971 30,819 8,980 12,690 6,707 19,150 7,602 3,985 6,054 5,821 12,341

T Meltr. 24. .. 133,440 8,831 31,904 9,151 12,643 6,783 18,909 7,668 4,103 6,222 5,867 12,610
ota asqetx
Feb. 25...... 46,567,918)12,646,662{12,471,132(2,875,325|3,834,35012,731,722|2,388,711{7,864,463(1,935,662(1,176,314|1,949,404|1,634,906/5,059,267
Mar. 3. .. |46,552,448)12,513,315{12,787,980{2,748,412|3,818,083{2,728,268{2,378,644{7,882,455(1,949,630(1,169,577(1,955,179(1,614,120(5,006,785
Mar. ..|45,951,173|(2,479,894{12,584,740|2,734,075|3,764,809|2,716,974{2.370,811{7,731,657(1,933,418|1,174,776{1,934,971{1,603,039(4,922,009
Mar. .|46,687,932|12,511,968(12,621,29112,818,248/3,837,945;2,768,896|2,388,339{7,979,539(1,939,895|1,167,598|1,960,627]1,639,232(5,054,354
L;_I,arbl 46,427,17112,500,912(12,519,118(2,802,120(3,811,491(2,804,175|2,416,478(7,785,517/1,913,7911,186,967(1,998,512(1,632,504|5,055,586

iabilities

Federal Reserve

notes:
Feb. 25...... 24,065,495|(1,439,116] 5,532,355(1,645,790|2,088,336/|1,666,779(1,351,224|4,555,593|1,105,425{ 615,983} 930,700{ 598,247(2,535,947
Mar. 3......124,034,368|(1.432,072] 5,522,674|1,641,335/2,084,999{1,664,205[1,349,43314,551,001(1,105,162] 617,342 934,444| 599,833(2,531,868
Mar. 10. .123,990,738|(1,430,433| 5,497,230(1,639,852{2,088,629}1,659,9811,348,260{4,546,828(1,102,397| 618,348| 932,120{ 598,437(2,528,223
Mar. 17 23,914,287|{1,427,334| 5,481,978(1,635,508(2,081,640{1,651,398(1,339,870(4,540,324(1,099,166| 616,138 928,800| 594,239{2,517,892

Dl\la(. 24. . .123,831,226|(1,424,543| 5,464,700(1,635,481|2,077,4281,642,8801,331,640(4,528,519(1,092,431| 613,556 922,514 590,568]2,506,966

eposits:
Member bank
—reserve
account:
Feb. 25. .116,799,290|| 732,419 5,254,814 810,980(1,231,089| 740,127| 744,243(2,545,068{ 638,068} 423,409 820,046| 814,049(2,044,978
Mar. .. (17,551,540} 753,598{ 5,743,571| 820,772(1,298,873| 737,414 751,611{2,673,715| 646,926] 423,490 823,148; 823,380(2,055,042
Mar. ]0. 117,366,248 733,126| 5,721,936] 800,564{1,269,178| 753.358] 764,579|2,592,226| 630,855| 432,896| 812,888] 822,958(2,031,684
Mar. 17..117,350,679|] 738,569| 5,521,759| 839,364(1,257,024| 749,440| 753,694(|2,687,097| 622,387| 422,727 820,502| 830,344(2,107,772
. SNIa}I‘: 24..116,869,890(| 714,670| 5,481,373| 799,708|1,237,236| 738,767| 727,792|2,484,625| 599,496! 408,717 805,617| 796,967|2,074,922
I reas-
urer-general
account:
Feb. 25..1 1,655,975|| 181,702 408,254f 147,728} 172,580 85,116 81,330 204,220 50,603 50,155 41,855 70,874 161,558
Mar. 3.. 953,950 69,864 255,267 39,924 92,980 73,835 61,440} 130,494 47,042 45,918 37,434 39,350 60,402
Mar. 10. 750,542 64,702 144,325 55,564 88,023 53,872 45,988 96,395 41,575 40,637 38,429 40,816 40,216
Mar. 17.. 677,263 32,820 183,206 30,027 83,563 52,862 25,984 97,193 40,942 28,850 26,176 36,424 39,216
P .Mar‘ 24..] 1,458,070 72,915 236,270 115,232 155,358| 126,654 98,305 246,609 62,617 65,551 99,943 82,883 95,733
oreign:
Feb. 25. 448,761 23,725} 193,248 30,416 34,546 18,400 15,395 51,068 13,518 9,388 13,142 12,767 33,148
Mar. 3.. 578,272 32,022) 1233,168 41,083 46,662 24,853 20,795 68,979 18,259 12,680 17,752 17,245 44,774
Mar. 10.. 476,103 25,489} 1201,613 32.684 37,122 19,772 16,543 54,876 14,526 10,088 14,122 13,719 35,549
Mar. 17. 525,353 29,477; 1207.804 37,811 42,945 22,873 19,139 63,485 16,805 11,670 16,338 15,871 41,135
ou Mar. 24. 510,671 28,620| 1202,365 36,709 41,694 22,207 18,581 61,635 16,315 11,330 15,862 15,409 39,944
her :
Feb. 25. 452,355 2,679 382,719 1,350 8.610 7,961 1,056 2,178 7,087 2,266 185 576 35,688
Mar. 3. 448,645 2,682 372,480 1,936 11,699 10,630 1,662 1,661 5,604 2,078 2,545 792 34,876
Mar. 10. 478,914 2,643 405,933 1,472 9,471 8,496 899 1,920 6,120 2,731 1,270 1,429 36,530
Mar. 17. 481,120 2,678 409,356 1,059 8,574 7,386 1,519 4,793 5415 1,684 2,226 500 35,930
Mar. 24. 507,464 2,425 442,754 1,772 7,549 5,581 1,557 2,414 5,436 2,407 550 382 34,637

Total deposits:

. Feb. 25 19,356,381 940,525{ 6,239,035 990,474(1,446,825| 851,604| 842,024(2.802,534| 709,276| 485,218 875,228 898,266|2,275,372
Mar. ..|19,532,407|| 858,166 6,604,486| 903,715|1,450,214| 846,732| 835,508|2,874,849] 717,831 484,166 880,879| 880,767(2,195,094
Mar. 10. .119,071,807)| 825,960 6,473,807| 890,284|1,403,794| 835,498| 828,009|2,745,417] 693,076 486,352 866,709 878,922/2,143.979
Mar. 17...... 19,034,415|| 803.544| 6,322,125| 908,261|1,392,106| 832,561| 800,336{2,852,568| 685,540 464,931 865,242| 883,139/2,224,053
Mar. 24. ..119,346,095|| 818,630| 6,362,762| 953,421|1,441,837| 893,209| 846,235{2,795,283| 683,864| 488,005 921,972 895,64112,245,236

Deferred availa-

+ » bility items:

Feb. 25......1 2,406,374)l 219,919 471,644| 179,704| 230,816 175,758 163,871| 405,980 93,165 55,461 115,801 111,712} 182,363
Mar. 3. 2,243,355/l 175,741 432,639 143,861 214,059| 179,526| 161,955| 355,822 98,721 48,266 112,169 106,624| 213,972
Mar. 10. 2,142,079)| 175,817 384,487| 144,110\ 203,482 183,402 162,597| 338,034| 109,718 50,011| 108,168 98,749| 183,504
Mar. 17. 2,989,585 233,245 587,167 214,459 294,809| 246,665| 216,028| 484,770{ 126,832 66,579 138,512 134,704| 245,815
Mar. 24. -1 2,494,726|1 209,500 460,318| 152,834 222,311 229,469| 206,216/ 359,035; 108,858 65,281 125,72t 118,893 236,290

Other liab. incl.

accrued div.:
Feb. 25 15,647 846 4,304 936 1,691 818 683 2,556 654 497 575 687 1,400
Mar. 3.. 14,817 906 3,544 892 1,749 804 643 2,432 636 542 606 736 1,327
Mar. 10.. 15,011 888 3,686 951 1,483 832 659 2,485 677 685 583 599 1,483
Mar. 17. . 14,550 882 3,652 890 1,602 764 644 2,459 649 465 600 655 1,288
MarA 16,213 966 4,119 982 1,777 865 735 2,730 701 527 614 736 1,461
Feb. 25...... 45,843,897(12,600,406{12,247,338|2,816,994(3,767,668(2,694,959(2,357,802|7,766,663 |1,908,520(1,157,159(1,922,394|1,608,912|4,995,082
Mar. 3. ..]45,824,947/(2,466,885(12,563,343|2,689,803|3,751,021|2,691,267(2,347,539{7,784,104|1,922,350(1,150,316(1,928,098|1,587,96014,942,26 1
Mar. ..|45,219,635/|2,433,098]12,359,210{2,675,197|3,697,388(2,679,713|2,339,525|7,632,764(1,905,868|1,155,396/1,907,580(1,576,707 4,857,189
Mar. .145,952,837/2,465,005{12,394,92212,759,118(3,770,157|2,731,388/|2,356,878|7,880,121(1,912,1961,148,11311,933,154(1,612,737 (4,989,048
Mar. 45,688,260 (2,453,639{12,291,899)2,742,718|3,743,353(2,766,423|2,384,826(7,685,567(1,885,854/1,167,369,1,970,821:1,605,838(4,989,953

1 After deducting $255,340,000 participations of other Federal Reserve Banks on Feb. 25; $344,896,000 on Mar. 3; $274,380,000 on Mar. 10;
$317,424,000 on Mar, 17; and $308.176,000 on Mar. 24,
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS,

[In thousands of dollars}

BY WEEKS—Continued

. . . San
New Phila- Cleve- Rich- . St. Minne- | Kansas N
Total Boston York delphia land mond Atlanta | Chicago Louis apolis City Dallas i{sacrg
Capital Accts.:
Capital paid in: N
Feb. 25.... 197,384 11,294 69,011 14,521 18,907 8,372 7,693 24,018 6,480 4,353 6,682 7,583 18,470
Mar. 3.... 197,517 11,301 69,017 14,525 18,930 8,381 7,697 24,044 6,481 4,353 6,683 7,585 18,520
Mar. 10.... 197,673 11,302 69,061] 14,526] 18,932 8,410 7,698| 24,067 6,488 4,356 6,714 7,591] 18,528
Mar, 17.... 197,700 11,304 69,061 14,526 18,942 8,415 7,700| 24,071 6,488 4,356 6,716 7,592 18,529
Mar. 24.... 197,747 11,304 69,072| 14,526| 18,945 8.418 7,715 24,072 6,488 4,357 6,717 7,602] 18,531
Surplus
(section 7):
Feb. 25‘ . 448,189 28,117 138,596 35,350 42,173 21,210 19,110 66,217 16,972 11,233 16,148 14,111 38,952
Mar. .. 448,189 28,117 138,596 35,350 42,173 21.210 19,110 66,217 16,972 11,233 16,148 14,111 38,952
Mar. 10. . 448,189 28,117 138,596 35,350 42,173 21,210 19,110 66,217 16,972 11,233 16,148 14,111 38,952
Mar. 17.. 448,189 28,117 138,596 35,350 42,173 21,210 19,110 66,217 16,972 11,233 16,148 14,111 38,952
s }\/Iar. 24.. 448,189 28,117 138,596 35,350 42,173 21,210 19,110 66,217 16,972 11.233 16,148 14,111 38,952
urplus
(section 13b):
Feb. 25.... 27,543 3,011 7.319 4,489 1,006 3.349 762p 1,429 521 1,073 1,137 1,307 2,140
Mar. 3.... 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Mar. 10.... 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Mar. 17.... 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Mar. 24.... 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
QOther cap. accts.: .
Feb. 25.... 50,905 3,834 8,868 3,971 4,596 3,832 3,344 6,136 3,169 2,496 3,043 2,993 4,623
Mar, 3.... 54,252 4,001 9,705 4,245 4,953 4,061 3,536 6,661 3,306 2,602 3,113 3,157 %.912
Mar. 10.... 58,133 4,366 10,554 4,513 5,310 4,292 3,716 7,180 3,569 2,718 3,392 3,323 5,200
Mar. 17 e 61,663 4,531 11,393 4,765 5,667 4,534 3,889 7,701 3,718 2,823 3,472 3,485 5,685
Mar. . 65,432 4,841 12,232 5,037 6,014 4,775 4,065 8,232 3,956 2,935 3.689 3,646 6,010
Total habllmes
and cap. accts.:
Feb. 25....146,567,9182,646,662(12,471,132|2,875,325|3,834,350|2,731,722{2.388,711|7,864,463{1,935,662(1,176,314]1,949,404|1,634,906|5,059,267
Mar. 3....}46,552,448||2,513,315]12,787,980|2,748,412|3,818,083(2,728,268|2,378,644|7,882,455/1,949,630|1,169,577}1,955,179{1,614,120(5.006,785
Mar. 10....[45,951,173|{2,479,894|12,584,740(2,734,075|3,764,809|2,716,974(2,370,811|7,731,657(1.933,418{1,174,776/1,934,97111,603,039|4,922,009
Mar, 17....46,687,932|[2,511,968(12,621,291|2,818,248|3,837,945(2,768,896(2,388,339(7,979,539{1,939,895{1,167,598/1,960,627{1,639,232 §,054,354
Mar. 24....146,427,171|[2,500,912(12,519,118(2,802,120(3,811,491(2,804,175(2,416,47817,785,517{1,913,791{1,186,967(1,998,512{1,632,504(5,055,586
Contingent lia-
bility on bills
purchased for
foreign corre-
spondents:
Feb., 25.... 4,987 314 11,596 404 459 244 204 678 179 125 175 170 439
Mar, 3.... 4,936 311 11,580 400 454 242 202 671 178 123 173 168 434
Mar. 10.... 4,837 305 11,548 392 445 237 198 658 174 121 169 164 426
Mar. 17.... 4,424 279 11,416 358 407 217 181 602 159 111 155 150 389
Mar. 24.... 4,240 267 1,357 343 390 208 174 577 153 106 148 144 373
Commit. to make
indus. loans:
Feb. 25.... 908 1,656 135 400 344 3,750]. 137
Mar. 3. 1,064 1,579 139 359 344 3,750 . . 137
Mar. 10.... 1,021 1,579 134 375 344 3,750 133
Mar. 17.... 1,032 1,579 129 344 3,750 133
Mar. 24.... 1,353 1,579 132 344 3,750 133

1 After deducting $3,391,000 participations of other Federal Reserve Banks on Feb. 25; $3,356,000 on Mar. 3; $3,289,000 on Mar. 10; $3,008,000
on Mar. 17; and $2,883,000 on Mar. 24.

Digitized for FRASER

FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS ACCOUNTS, BY WEEKS
{In thousands of dollars]
Total | Boston | New | Phila- | Cleve- | Rich- | Chicago | .St |Minne-| Kansas | popo | 528
York delphia land mond lanta & Louis apolis City cisco
F.R.notesoutstanding
(issued to Bank):
Feb. 25... .124,957,85911,507,652|5,766,526(1,698,629(2,170,446]1,720,801{1,398,607|4,656,425|1,150,814{635,276| 954,688{627,724]2,670,271
Mar. .124,900,535((1,507,239|5,752,33911,693,341(2,166,275|1,721,95011,392,927|4,643,79711,147,3971635,856| 954,663|626,964]2,657,787
Mar. .124,855,103((1,508,859(5,727,553{1,690,479(2,171,812|1,714,552{1,391,285(|4.628,778{1,148,177(637,579| 954,432[626,032]2,655,565
Mar. .124,791,293}11,492,406(5,718,7711,682,032|2.166,04411,710,690}1,388,155}4,619,233!1,143,3961636,710] 952,755]625,030|2,656,071
Mar. 24 24,735,815||1,489,58015,709,707(1,681,131}2,164,032{1,698,473{1,382,116(4,613,245(1,138,4461635,648| 949,705|623,265/2,650,467
Collateral held against
notes outstanding:
Gold certificates:
12,499,000)| 440,000]3,570,000{ 550,000| 735,000f 625,000 675,000{2,790,000 315,000/200,000| 280,000(169,000(2,150,000
13,219,000/| 440,C00{4,470,000| 550,000 735,000 625,000 675,000{2,760,000| 315,000/200,000 280,000|169,000|2,000,000
13,219,000{| 440,000}4,470,000| 550,000] 735,000 625,000| 675,000(2,760,000| 315,000/200,000! 280,000{169,000/2,000,000
13,339,000|] 460,000(4,470,000] 550,000{ 735,000 625,000 675,000[2,760,000 315,000{200,000{ 280,000{169,000{2,100,000
13,309,000(f 460,000(4,470,000f 550,000{ 735,000/ 625,000{ 675,000|2,730,000] 315,000/200,000{ 280,000{169.000{2,100,000
62,355 13,078 14,330 13,715 5,150} 1,550 5,190(....... 2,600
82,371 10.860 16,141 9,320 14,145 3,900 6,140 12,000
67,278 13,022 19,871 16,495 1,300 600 7,340 1,600
112,738 5.802 74,441 13,300 3,450 600 102900 ... .4 oo
141,954 8,453 80,156 26,355 8,630 600 12,240 1,000
..113,600,000(|1,100,000|2,400,000(1,200,000]1,500,000{1,150,000| 750,000|1,900,000 950,000|450,000! 700,000/500,000(1,000,000
.[12,700,000(|1,100,000(1,500,000(1,200,000|1,500,000(1,150,000| 750,000{1,900,000| 950.000{450,000} 700,000]/500,000|1,000,000
12,700,000({1,100,000}1,500,000(1,200,000(1,500,000|1.150,000| 750,000(1,900,000| 950,000{450,000} . 700,000{500,000|1,000,000
.112,700,000|{1,100,000(1,500,000|1,200,000{1,500,000|1,150,000| 750,000{1,900,000| 950,000{450,002| 700,000}/500,000|1,000,000
12,650,000|;1.100,000|1,500,000{1,200,000/1,500,000|1,100,000{ 750,000{1,900,000| 950,000{450,000| 700,000{500,000(1,000,000
Feb. 25........ 26,161,355|{1,553,07815,984,330/1,756,74212,235,000|1,788,715{1,425,000|4,690,000{1,270,150(651,550| 985,190{669,000{3,152,600
Mar. 3........ 26,001,371|(1,550,860(5,986,141{1,759,865(2,235,000(1,784,320(1,425,000(4,660,000(1,279,145(653,900| 986,140(669,000/3,012,000
Mar, 10........ 25,986,278|(1,553,022|5,989,871[1,757,050(2,235,000]1,791,495|1,425,000(|4.660,000(1,266,300{650,600| 987,340)669,000(3,001,600
Mar. 17........ 26,151,738:|1,565,80216,044,44111,754,855{2,235,00011,788,300|1,425,000}4,660,000{1,268,4501650,600| 990,290(669,000|3,100,000
Mar, 24........ 26,100,954)[1,568,453(6,050,156|1,754,520(2,235,000(1,751,355}1,425,000(4,630,000{1,273,630|650,600 992,240(669,000/3,101,000
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WAR PRODUCTION LOANS GUARANTEED BY WAR DE-
PARTMENT, NAVY DEPARTMENT, AND MARITIME
COMMISSION THROUGH FEDERAL RESERVE
BANKS UNDER REGULATION V

{Amounts in thousands of dollars]

Guaranteed loans Guaranteed Additional
authorized loans amount
to date outstanding available to
& borrowers
ate b under guar-
ortion [antee agree-
Nt:'m' Amount a?n?)?rllt guaran- ments
er T teed | outstanding
310,680 81,108 69,674 137,888
2,688,397| 803,720 632,474| 1,430,121
4,718,818)1,428,25311,153,756| 2,216,053
6,563,048/1,914,040}1,601,518} 3,146,286
8,046,672)2,064,318]1,735,777| 3,810,797
9,310,5821,735,970(1,482,038| 4,453,586
10,149,351(1,386,851|1,190,944| 3,694,618
10,339,400 510,270 435,345 966,595
10,344,018 70,267 60,214 142,617
10,344,018 18,996 17,454 28,791
10,344,018, 11,746 10,965 15,392
10,344,018 3,589 3,218 6,726
10,344,018 2,977 2,689 6,739
10,344,018 2,412 2,183]. ...
Jan. 31...... 8,771 (10,344,018 2,357 2,133
Feb. 28...... 8,771 (10,344,018 1,959 1,777

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

INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS

{Amounts in thousands of dollars]

Applications Ap-

Commit-| Partici-
Date (last approved proved Loans :

Wednesdday to date but not O‘ijt. , n:)?ﬂfs p%ﬁ;‘t}_ns
or last day com- [standing standing| standin
of period) pleted ! |(amount)|,; 2 £
Nggl- Amount |(amount) (amount)|(amount)

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

124,493 | 11,548 | 32,493 | 27,649 8,778

139,829 8,226 | 25,526 | 20,959 7,208

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

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

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

212,510 | 13,954 9,152 5,226 6,386

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

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

491,342 926 | 10,532 9,270 | 17,930

525,532 1,295 3,894 4,165 2,706

537,331 70 3,252 5,224 2,501
544,961 320 1,995 1,644 1,086
552,711 615 1,210 5,366 1,110
565,913 4,577 554 8,309 2,670
569,825 4,595 1,081 8,160 2,727
572,836 195 1,778 7,018 4,043
577,614 1,229 1,892 7,395 5,019
586,726 945 1,387 7,434 4,869
589,986 1,025 1,972 7,077 5,213
596,048 145 4,906 7,918 6,770

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

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

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

ApriL 1948

Digitized for FRASER

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

MEMBER BANK RESERVES AND BORROWINGS

[Averages of daily figures. In millions of dollars]

Central reserve
All city banks Re-
Month, or mem- serve | Coun-
week ending Thursday ber city try
banks! || New Chi- | banks | banks!
York | cago
Total reserves held:
1947—January....... 16,399 |} 4,207 929 | 6,501 | 4,762
February...... 16,006 |] 4,110 905 | 6,324 | 4,667
1948—January....... 17,390 || 4,427 | 1,025 | 6,939 { 4,999
February...... 16,834 || 4,288 | 1,006 | 6,646 | 4,895
Feb. 1,012 | 6,761 { 4,900
Feb. 996 | 6,685 | 4,915
Feb. 992 | 6,622 | 4,917
Feb. 994 | 6,574 | 4,851
Mar. 1,088 | 6,583 | 4,925
Mar. 1,085 | 6,578 | 4,983
Mar, 1,086 | 6,592 | 5,986
Mar. 1,047 | 6,467 | 4,881
Excess reserves:
1947—Januvary....... 850 2 4 227 578
February...... 805 17 4 205 627
1948—January....... 1,082 116 8 331 557
February...... 804 36 7 204
Feb. S5....... 855 62 7 234 552
Feb, 12....... 802 23 8 204 567
Feb. 19....... 794 36 5 176 577
Feb. 26....... 814 70 12 205 527
Mar. 4....... 873 40 8 244 581
Mar. 11....... 910 46 7 243 614
Mar. 18....... #900 14 6 231 2649
Mar. 25....... »752 38 4 171 539
Borrowings at Federal
Reserve Banks:
1947—January. ... 106 20 60 43
February...... 203 27 1 115 60
1948—January....... 143 28 8 70 37
February...... 244 34 50 114 46
Feb. 5....... 161 1 9 103 48
Feb. 12....... 296 81 56 114 45
Feb. 19....... 240 36 53 115 36
Feb. 26....... 239 13 50 132 44
Mar. 4....... 159 14 51 77 17
Mar. 11....... 143 6 41 56 40
Mar. 18....... 226 52 84 59 31
Mar. 25....... 304 58 115 100 31

# Preliminary.

1 Weekly figures of excess reserves of all member banks and of
country banks are estimates. Weekly figures of borrowings of ail mem-
ber banks and of country banks may include small amounts of Federal
Reserve Bank discounts and advances for nonmember banks, ete.

DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND
SMALL CENTERS?

[Averages of daily figures. In millions of dollars]

In places of 15,000 In places of under
and over population 15,000 population
lgemapd Igemand

eposits Time eposits Time
?ﬁfgﬁ t | deposits i{;::]gt deposits
bank bank
February 1947....... 15,311 8,315 11,893 5,894
January 1948........ ri6,060 8,508 12,438 6,079
February 1948. .. 15,787 8,535 12,131 6,088
Boston......... 1,864 875 331 233
New York...... 2,950 2,203 1,018 1,159
Philadelphia..... 1,087 745 893 897
Cleveland....... 1,299 913 1,034 825
Richmond...... 1,089 397 878 474
Atlanta.. .. 1,566 490 687 217
Chicago. . . .. 1,982 1,414 1,735 963
St. Louis........ 639 338 1,013 287
Minneapolis... .. 581 299 784 455
Kansas City..... 549 105 1,623 205
Dallas.......... 1,003 143 1,566 66
San Francisco. . . 1,178 612 569 308

r Revised.

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

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

Gross demand deposits De- Reserves with Federal Bor-
mand Reserve Banks row-
I;llet Ti bal- ings
Class of bank and € ime | ances at
Federal Reserve district I mand de- . due Fed-
Total nter- | e de- posits from Re- Ex- eral
bank posits ? do- Total ired s Re-
mestic quire ces serve
banks Banks
First half of February 1948
All member banks.......... ...| 89,861 )| 11,085 | 78,776 | 79,187 | 28,504 | 5,327 | 16,891 || 16,060 831 252
Central reserve city banks:
New York....... ..ot 22,362 4,028 | 18,334 | 20,707 1,495 43 4,269 4,231 38 51
Chicago.......covvviiiiniiiiii 5,178 1,103 4,075 4,688 917 139 1,006 993 13 44
Reserve citybanks....................... 33,287 4,959 | 28,328 | 29,000 | 11,474 1,702 | 6,701 6,489 213 109
Boston.......oooviiiiiiiiii i 1,946 262 1,683 1,787 195 32 378 369 9 2
New York. . . 28 534 496 301 22 119 117 2 4
Philadelphi 334 1,980 2,059 240 78 429 426 3 13
Cleveland. . . e 457 3,476 3,487 1,403 164 820 782 39 16
Richmond................... ... ..... 313 1,769 1,836 438 97 409 393 15 15
Atlanta. ..o i 455 1,579 1,727 409 130 396 370 26 8
Chicago. .. . 453 3,567 3,432 2,154 302 846 816 30 13
St.Louis. ..ocvinii i 576 1,359 1,666 322 91 364 352 12 7
Minneapolis. ....... ... ... ... .. ...... . 272 741 852 181 60 185 181 4 7
Kansas City............. ... . iant. 769 1,956 2,260 363 236 495 474 21 8
Dallas. . ..ocooiin i 536 1,858 2,025 355 211 450 426 23 11
San Francisco 505 7,827 7,374 5,113 279 1,810 1,782 29 6
Countrybanks.......................... 994 | 28,039 | 24,792 | 14,618 3,443 | 4,915 4,348 567 47
Boston............ . .. o i i 90 2,203 2,004 1,107 179 375 347 28 5
New York. .. 89 3,985 3,587 3,360 297 795 704 91 19
Philadelphia. 14 1,982 1,755 1,641 186 387 344 43 6
Cleveland., ... 25 2,337 2,034 1,738 271 446 389 57 4
Richmond. 124 1,969 1,743 870 279 339 296 42 2
Atlanta. 177 2,256 2,034 707 337 367 327 40 1
Chicago. . . 70 3,734 3,245 2,371 491 684 597 87 1
St.Louis. .......ooo i 117 1,658 1,511 623 222 275 249 26 7
Minneapolis. . ........................ 68 1,377 1,237 756 169 247 219 29 1
Kansas City.......... ... ooooin... 65 2,184 1,895 309 335 325 284 42 1
Dallas. . ..o 131 2,586 2,189 209 488 375 319 56 [........
San Francisco 24 1,767 1,557 920 188 298 273 25 |
Second half of February 1948
All member banks........ .. ...| 89,257 || 10,849 | 78,408 | 78,258 | 28,580 | 5,233 | 16,773 || 15,997 777 236
Central reserve city banks:
New York......ooovniiiiiiiini i, 22,317 3,993 | 18,324 | 20,475 1,519 49 4,308 4,274 34 15
Chicago............oovuunt e 5,173 1,069 4,104 4,650 918 144 1,006 1,005 1 57
Reserve city banks 4,837 | 28,191 | 28,504 | 11,516 1,744 6,587 6,392 195 118
Boston. . 256 1,651 1,726 195 37 363 357 6 5
New York. P .. 27 536 490 300 24 118 116 2 1
Philadelphi 325 1,981 2,024 243 80 431 419 11 9
Cleveland 453 3,465 3,427 1,409 170 807 770 37 14
Richmond.. 303 1,768 1,813 439 96 401 389 12 16
Atlanta. ... 439 1,592 1,708 409 133 381 366 15 16
Chicago.. . 435 3,536 3,380 2,158 294 832 805 26 18
St. Louis. ........... ... 550 1,378 1,649 324 90 355 349 6 6
Minneapolis. ............. 265 735 840 181 58 182 179 3 9
Kansas City.............. 755 1,985 2,257 364 249 492 473 19 8
Dallas. . ...ooeei.. 520 1,871 1,982 357 229 440 418 22 8
San Francisco 509 7,692 7,210 5,135 284 1,785 1,750 35 6
Countrybanks. ......................... 950 | 27,788 | 24,630 | 14,628 | 3,297 | 4,873 4,326 546 46
BoSton.....ooviiiiiiiii e 2,271 86 2,186 1,980 1,108 174 368 344 24 8
New York......... ... ... .. .. ... .. 87 3,950 3,554 3,363 289 782 699 82 14
Philadelphia........... ... ... ... ... 15 1,976 1,750 1,644 182 380 344 36 7
Cleveland. . .......................... 25 2,329 2,028 1,739 265 445 388 57 2
Richmond................ 120 1,965 1,740 872 269 337 296 42 4
Atlanta. .. . e 170 2,250 2,032 708 325 364 327 37 (........
Chicago. . . 65 3,698 3,233 2,378 463 679 595 84 2
St. Louis. . . 111 1,646 1,499 625 215 275 247 27 5
Minneapolis 63 1,352 1,224 753 158 245 217 28 1
Kansas City.........cooviiia ... 62 2,159 1,880 309 324 325 282 43 1
Dallas......... . 123 2,551 2,178 210 458 378 317 60
San Francisco 23 1,726 1,532 920 175 294 270 25

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

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

3 Includes some interbank and U. 8. Government #ime deposits; the amounts on call report dates are shown in the Member Bank Call Report.

NoTte.—~Demand deposits adjusted (demand deposits other than interbank and U. S. Government, less cash items reported as in process
of collection) of all member banks estimated at 72,200 million dollars in the first half and 71,250 million in the second half of February.

414 FeperaL Reserve Burirerin

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



UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS

[Outside Treasury and Federal Reserve Banks.

In millions of dollars]

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

4,167 442 402 33 719 |1,229 {1,342 {1,360 364 618 125 237 8 10 8
4,292 452 423 32 771 |1,288 {1,326 [1,254 337 577 112 216 5 7 10
4,518 478 460 33 815 |1,373 {1,359 1,369 358 627 122 239 7 16 5
5,021 517 499 35 906 [1,563 11,501 |1,530 399 707 135 265 7 18 3
5,015 537 505 33 905 {1,560 [1,475 |1,542 387 710 139 288 6 12 7
5,147 550 524 34 946 |1,611 1,481 {1,714 409 770 160 327 17 32 5
5,553 590 559 36 [1,019 |1,772 |1,576 |2,048 460 919 191 425 20 32 2
6,247 648 610 39 1,129 |2,021 |1,800 |2,489 538 (1,112 227 523 30 60 4
8,120 751 695 44 11,355 12,731 2,545 |3,044 724 11,433 261 556 24 46 4
11,576 880 801 55 ]1,693 {4,051 |4,096 |3,837 |[1,019 {1,910 287 586 9 25 3
14,871 ||1,019 909 70 1,973 {5,194 |5,705 |5,580 |[1,481 {2,912 407 749 9 22 2
e 17,580 }/1,156 987 81 (2,150 |5,983 17,224 {7,730 ||1,996 {4,153 555 990 10 24 3
1945..............[28,515 |{20,683 |/1,274 {1,039 73 2,313 |6,782 (9,201 |7,834 }[2,327 4,220 454 801 7 24 2
1946—OQctober. . . ..|28,600 {20,273 {|1,345 |1,000 65 2,148 6,494 (9,221 |8,329 ||2,436 {4,645 434 784 8 21 b §
November. . .{28,861 120,447 [|1,355 |1,010 65 2,169 /6,543 [9,308 |8,416 ]|2,458 |4,711 435 782 8 21 2
December. . .}28,952 ||20,437 {|1,361 |1,029 67 12,173 16,497 {9,310 (8,518 (|2,492 |4,771 438 783 8 26 3
1947 — January.....|28,262 (19,808 ||{1,337 972 63 2,074 16,284 (9,077 |8,457 ||2,460 [4,757 434 774 9 23 3
February....|28,304 {19,873 11,337 | 967 | 64 [2,090 16,336 (9,079 |8,434 )|2,456 |4,755 | 433 | 769 6 14 3
March. .....[28,230 {{19,807 (1,344 969 63 2,085 {6,309 |9,036 |8,424 [[2,447 |4,754 432 n 6 14 1
April..;.....|28,114 {|19,684 [|1,351 972 63 2,065 |6,253 |8,979 |8,432 {|2,442 |4,769 431 773 5 12 1
May........|28,261 ||19,773 |i1,351 985 63 2,089 |6,303 |8,982 |8,489 |I2,449 (4,789 430 804 5 11 2
June..... .[28,297 {|19,769 |(1,355 986 64 [2,078 (6,289 (8,996 |8,530 (/2,466 |4,808 430 810 5 12 2
July. . .128,149 ({19,622 |[»,356 980 63 12,058 [6,230 /8,935 |8,529 ||2,453 |4,824 428 806 S 12 2
August.z....|28,434 |[19,837 |{1,362 990 64 [2,092 {6,308 |9,020 {8,600 (/2,477 |4,874 428 804 5 12 2
September.. . (28,567 (19,881 |{1,375 {1,010 64 [2,085 6,270 |9,077 18,689 {|2,503 |4,941 428 800 5 12 2
October. .... 28,552 ({19,833 ||1,385 |1,011 63 |2,078 [6,233 |9,064 {8,721 |[2,499 |4,986 427 793 5 11 3
November. . .|28,766 |{20,008 |[1,396 |1,020 64 [2,102 16,303 (9,123 |8,760 [|2,513 5,023 426 782 5 11 3
December. . .[28,868 {20,020 ||1,404 |1,048 65 |2,110 (6,275 |9,119 {8,850 [|2,548 |5,070 428 782 5 17 3
1948—January..... 28,111 ({19,369 {|1,382 984 63 [2,017 |6,064 (8,858 {8,745 ||2,511 5,022 424 771 5 12 3
February....|28,019 {|19,335 {1,385 972 63 (2,005 {6,084 {8,826 (8,687 {|2,492 14,996 421 762 5 12 3

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

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

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

UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS

[On basis of circulation statement of United States money. In millions of dollars}

Money held in the Treasury Money in circulation?
Money
Total out- held by
s}gagdizng. As security FI:‘ior | Redera.l
eh. 29, against ederal eserve
1948 gold and Tr:a:llllry Reserve | Banksand Fe1b9‘4 29, | J alng. 43 L Felb. 428'
silver a Banksand| agents i
certificates agents
Gold................... 23,036 21,822 L B2 T O T R PP
Gold certificates. ................ . 21,822 || e 18,961 2,815 46 46 49
Federal Reservenotes. . ........... ..., 24,943 [.......... 52 |........ 1,033 23,857 23,953 24,116
Treasury currency—total. .. ......... ... ... ..... 4,561 32,249 59 |...... 387 4,116 4,111 4,139
Standard silver collars........ 493 305 32 ... 3 154 153 147
Silver bullion. ............... ... ......... 1,944 1,944 ... e e
Silver certificates and Treasury notes of 1890. 32,249 |l e 296 1,952 1,948 1,955
Subsidiary silvercoin. . .................... 943 {l...... 14 (..., 37 892 890 864
Minor coin.......oooviivnnin.s e 356 |.......... 7 oo 10 339 339 327
United Statesnotes. .................... 347 . ... L S 36 307 303 314
Federal Reserve Bank notes. . ............ 375 ... 2 . 4 370 375 424
National Bank notes.......... 102 [1......... [C) N 1 101 102 109
Total—Feb. 29,1948, ............ ... ... .. ..... ) 24,071 1,325 18,961 4,235 28,019 |.........f....LL.
Jan. 31,1948............. e (1) 23,988 1,305 18,886 4,405 |, 28,111 |....... ..
Feb. 28, 1947........ PO ) 21,382 1,317 16,298 3,959 |..... e 28,304

1 Qutside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States; totals
for other end-of-month dates shown in table above, totals by weeks in table on p. 407, and seasonally adjusted figures in table on p. 416,

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

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

4 Because some of the types of money shown are held as collateral or reserves against other types, a grand total of all types has no special
gignificance and is not shown. See note of explanation of these duplications. 6 Less than $500,000.

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

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

ANALYSIS OF CHANGES IN GOLD STOCK OF
UNITED STATES

[In millions of dollars]

Amount— Amount— Change in
Date unadjusted [ adjusted for | seasonally
for seasonal seasonal adjusted
variation variation series !
7,598
8,732
11,160
15,410
20,449
25,307
28,515
28,952
28,868
Monthly averages of daily
figures:
1947—February...... 28,300 28,300 —158
March 28,273 28,358 458
April.... 28,185 28,412 454
May... 28,158 28,356 —56
June.......... 28,236 28,378 +22
July. 28,259 28,316 —62
August 28,252 28,394 +78
Septem 28,654 28,711 +317
October. .. . 28,598 28,598 ~113
November..... 28,648 28,562 —36
December. . ... 28,937 28,650 +88
1948—January....... 28,394 28,309 —-341
February...... 28,096 28,096 -213
March......... 27,941 28,025 71

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

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

Ear- Do-
Gold Net
stock Increase gold rgﬁjr}c gd mesltéc
Period at end in gold import | & crez.lsee- g(:o_
of stock orexport { o " guc-
period (=) |crease (=) tiont
212,760 1,502.5 | 1,585.5 | —~200.4 | 143.9
14,512 1,751.5 | 1,973.6 | —333.5 | 148.6
17,644 | 3,132.0 | 3,574.2 | —534.4 | 161.7
21,995 4,351.2 | 4,744.5 | —644.7 | 170.2
22,737 741.8 982.4 | —407.7 | 169.1
22,726 —10.3 315.7 | —458.4 | 125.4
21,938 —788.5 68.9 | —803.6 | 48.3
20,619 | —~1,319.0 | —845.4 [ —459.8 | 35.8
20,065 —553.9 | —106.3 | —356.7 32.0
20,529 464.0 311.5 465.4 | 51.2
22,754 | 32,224.9 1 1,866.3 210.0 | 81.2
20,463 132.5 153.6 203.5 5.5
20,774 311.5 44 .1 272.0 6.2
20,933 159.0 129.7 13.1 7.2
21,266 333.4 200.2 119.0 6.1
21,537 270.6 219.2 26.7 7.3
August..... 21,766 228.8 111.7 42.3 7.0
September. .| 21,955 189.4 109.6 153.1 7.0
October ....| 22,294 339.0 450.8 —4.0 8.2
November..] 22,614 320.1 265.7 —82.8 6.2
December. .| 22,754 139.5 178.2 —44.6 7.3
1948—]January....| 22,935 180.7 235.0 —~14.9 6.2
February...| 23,036 101.5 #159.3 —72.2 5.5
March...... 723,136 | ® r100.3 799.9 | 5 —63.4 (O]
? Preliminary.
1 Annual figures are estimates of the United States Mint. For

explanation of monthly figures see table on p. 465.

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

$ Change includes transfer of 687.5 million dollars gold subscrip-
tion to International Monetary Fund.

4 Not yet available,

5 Gold held under earmark at the Federal Reserve Banks for foreign
account including gold held for the account of international institutions
amounted to 3,768.8 million dollars on Mar. 31, 1948. Gold under ear-
mark is not included in the gold stock of the United States.

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

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

Annual rate of Debits to demand Annual rate of
Debits to total deposit accounts, except turnover of total deposit accounts, turnover of demand
interbank accounts deposits, except except interbank deposits, except inter-
interbank and Government bank and Government
Year and month
Total, all New 140 Other New Other New Other New Other
reporting York other reporting York reporting York leading York leading
centers City1? centers 1 centers ? City centers City? cities3 City3 cities
641,778 || 226,865 347,837 67,074 16.1 13.1 200,337 308,913 18.0 18.4
792,937 || 296,368 419,413 77,155 16.5 11.7 258,398 369,396 20.5 17.4
891,910 || 345,585 462,354 83,970 17.1 10.8 298,902 403,400 22.4 17.3
H 974,102 || 404,543 479,760 89,799 18.3 9.7 ggi,ggg 412.200 %gg {g;
1946—old seriesS...... , 449,414 . .

1946—new series 5. . .. . 1,050,021 | 417,475 | 527,336 | 105,210 19.0 0.0 {| 377:3% | 859:544 252 16.5
1947 . oot 1,125,074 || 405,929 599,639 119,506 21.0 12.0 400,468 598,445 24.1 18.0
1947—February....... 81,567 29,745 43,199 8,622 20.4 11.6 29,173 44,011 24.0 18.1
March......... 93,308 33,547 49,955 9,806 20.4 11.9 34,439 50,582 24.9 18.6
April...... ..., 87,771 31,391 46,904 9,475 19.2 11.3 29,997 46,403 21.5 17.0
30,895 47,464 9,482 19.0 11.3 31,695 48,023 22.7 17.3
35,632 49,267 9,548 22.7 12.1 35,092 48,595 25.6 17.9
34,779 49,178 9,783 21.2 11.6 33,026 48,525 22.9 17.2
28,331 46,720 9,377 17.5 11.0 29,025 47,026 20.6 16.6
31,837 49,962 10,104 20.2 12.1 31,605 49,978 23.1 18.0
37,504 56,554 11,232 21.8 12.4 35.162 55.025 23.9 18.2
31,738 51,002 10,169 21.6 13.1 33,531 51,621 26.5 19.8
December. . .... 118, 382 46,225 60,295 11,862 27.2 13.5 44,131 59,878 29.9 20.0
1948—January........ 105,188 37,615 56,351 11,223 22.3 12.7 38,286 55,902 26.2 18.7
February....... 90,267 32,271 48,501 9,495 22.1 12.6 32,298 47,890 25.6 18.6

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

3 Weekly reporting member bank series. .
4 Deposits and debits for first four months are partly estimated.

city.

5 Statistics for banks in leading cities revised beginning July 3, 1946; for description of revision and for back figures see BULLETINS for June
1947 (pp. 692-693) and July 1947 (pp. 878-883) respectively; deposits and debits of the new series for first six months of 1946 are estimated.

Note.—Debits to total deposit accounts, except interbank accounts, have been reported for 334 centers from 1942 through November 1947
and for 333 beginning December 1947; the deposits from which rates of turnover have been computed have likewise been reported by most banks

and have been estimated for others.

Debits to demand deposit accounts, except interbank and U. S. Government, and the deposits from which

rates of turnover have been computed have been reported by member banks in leading cities since 1935; vearly turnover rates in this series differ
slightly from those shown in Banking and Monetary Statistics, Table 55, p. 254, due to differences in method of computation.
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DEPOSITS AND CURRENCY—ADJUSTED DEPOSITS OF ALL BANKS AND CURRENCY OUTSIDE BANKS

[Figures partly estimated.

In millione of dollars)

Total Time deposits
Total
deposits g:n?s‘;g United
adjusted adipusted Total || Demand | States Currency
and and deposits || deposits | Govern- Com. Mutual Postal outside
End of month currency || . trency adjusted || adjusted? ment Total mercial savings Savings banks
outside outside deposits? banks 3¢ banks 45| System ¢
banks banks
1929—June............. 55,171 26,179 51,532 22,540 381 28,611 19,557 8,905 149 3,639
December. ....... 54,713 26,366 51,156 22,809 158 28,189 19,192 8,838 159 3,557
1933—June.............. 41,680 19,172 36,919 14,411 852 21,656 10,849 9,621 1,186 4,761
December....... 42,548 19,817 37,766 15,035 1,016 21,715 11,019 9,488 1,208 4,782
1940—June......... .. 66,952 38,661 60,253 31,962 828 27,463 15,540 10,631 1,292 6,659
December......... 70,761 42,270 63,436 34,945 753 27,738 15,777 10,658 1,303 7,325
1941—June.............. 74,153 45,521 65,949 37,317 753 27,879 15,928 10,648 1,303 8,204
December.........| 78,231 48,607 68,616 38,992 1,895 27,729 15,884 10,532 1,313 9,615
1942—]June......... veee.| 81,963 52,806 71,027 41,870 1,837 27,320 15,610 10,395 1,315 10,936
December.........| 99,701 62,868 85,755 48,922 8,402 28,431 16,352 10,664 1,415 13,946
94,347 56,039 8,048 30,260 17,543 11,141 1,576 15,814
103,975 60,803 10,424 32,748 19,224 11,738 1,786 18,837
115,291 60,065 19,506 35,720 21,217 12,471 2,032 20,881
127,483 66,930 20,763 39,790 24,074 13,376 2,340 23,505
137,687 69,053 | 24,381 44,253 27,170 14,426 2,657 25,097
148,911 75,851 24,608 48,452 30,135 15,385 2,932 26,490
1946—June........... ...1 171,237 |] 105,992 || 144,721 79,476 13,416 51,829 32,429 16,281 3,119 26,516
December. . .... ...| 167,107 || 110,044 || 140,377 83,314 3,103 53,960 33,808 16,869 3,283 26,730
1947—February (Feb.26)..| 165,100 }| 106,800 || 138,900 80,600 3,700 54,600 34,100 17,100 3,400 26,200
arch (Mar. 26)...| 165,000 || 106,500 || 138,900 80,400 3,700 54,800 34,200 17,200 3,400 26,100
April (Apr. 30)..... 165,100 {i 107,400 || 139,000 81,300 2,700 55,000 34,400 17,200 3,400 26,100
May (May 28)...:..] 165,000 || 107,600 j| 138,900 81,500 2,200 55,200 34,500 17,300 3,400 26,100
June (June 30).....] 165,455 108,433 139,156 82,134 1,367 55,655 34,835 17,428 3,392 26,299
July (July 30)?..... 166,400 109,200 140,400 83,200 1,400 55,800 34,900 17,500 3,400 26,000
August (Aug. 27)?, .} 167,100 || 109,600 || 140,900 83,400 1,700 55,800 34,900 17,500 3,400 26,200
September(Sept.24)#| 168,600 110,600 142,200 84,200 1,900 56,100 35,100 17,600 3,400 26,400
October(Oct.29)». , .| 169,700 111,700 143,400 85,400 1,800 56,200 35,200 17,600 3,400 26,300
November (Nov.26)#| 170,400 112,500 143,800 85,900 1,900 56,000 35,000 17,600 3,400 26,600
December (Dec. 31)#{7171,600 || 113,760 |l*145,100 {| 87,200 1,400 756,500 r35,300 17,800 3,400 r26,500
1948—January (Jan, 28)7..17170,300 |(7112,400 ||7144,500 786,600 1,400 56,500 35,200 17,900 3,400 r25,800
February (Feb. 25)7.| 168,900%|| 110,300 143,200 84,600 1,800 56,800 35,500 17,900 3,400 25,700
? Preliminary. r Revised.

! Includes demand deposits, other than interbank and U. S. Government, less cash items in process of collectioa.
2 Beginning with December 1938, includes United States Treasurer’s time deposits, open account.
3 Time deposits adjusted exclude interbank time deposits; United States Treasurer’s ¢ime deposits, open account; and postal savings rede-

posited in banks.

4 Beginning June 1941, the commercial bank figures exclude and mutual savings bank figures include three member mutual savings banks. *
§ Prior to June 30,1947, includes a relatively small amount of demand deposits.
¢ Includes both amounts redeposited in banks and amounts not so redeposited; excludes amounts at banks in possessions.

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

and Table 9, pp. 3435, for back figures,

POSTAL SAVINGS SYSTEM
[In millions of dollars]
Assets
Depos- Cash U. 8. Government Cash
itors’ as| securities as
End of month bal- in de- e
ances! | Total || posi- serve
tory Di- Guar- | funds,
banks | Total rect an- | etc.?
teed
1939—Dec...| 1,279
1940—Dec...| 1,304
1941—Dec...| 1,314
1942—Dec...| 1,417
1943—Dec...| 1,788
1944-—Dec...| 2,342
1945—Dec...| 2,933
1946—Dec...} 3,284
1947—Apr.. .} 3,382
May..| 3,387
June. .| 3,393
July. .| 3,398
Aug...| 3,396
Sept. .| 3,407
Oct...| 3,412
Nov...{ 3,413
Dec...{ 3,417
1948—Jan...{ 3,432
Feb...}r3,443

» Preliminary. . i

1 Qutstanding principal, represented by certificates of deposit.

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

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

BANK SUSPENSIONS ?

Member Nonmember
Total, banks banks
b allk N I N
anks a- n- on-
tional | St3t€ | sured | insured
Number of banks suspended:
1934-40.........ovnenn 313 16 6 207 84

Deposits of suspended banks
(in thousands of dollars):?

1934-40......c0iiiulls 131,934{{14,872|26,548(49,689| 40,825
1941, ..., 3,726 3.144]...... 503 79
1942 .. iiiiiin., SO 0L,7020. .. e 1,375 327
1943 ..., ol .| 6,223} 4,982}...... 1,241}.......
1944.......... ... ceenae 40501, .....0...... 405|.......
1945, .. iiiiiinnnn . [ P B Y P
1946....... FIRINN PPN (]| P S P

L Y 167, ...t 167

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

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

Back figures.—See Banking and Monetary Statistics, pp. 283-292;
for description, see pp. 281-282 in the same publication.
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ALL BANKS IN THE UNITED STATES, BY CLASSES *
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS
[Amounts in millions of dollars]

Loans and investments Deposits
Investments Other
Classdotfi bank U. s. agsae?s] ) Inter- czggl Nu;;x ber
and date Total || Loans Govern-| Other Total! || bank? | accounts|{ banks
Total ment secur- mand Time
obliga~ ities
tions
All banks:
1939—Dec. 50,884 || 22,165 | 28,719 |} 19,417 9,302 | 23,292 | 68,242 9,874 | 32,516 | 25,852 8,194 | 15,035
1940—Dec. 54,177 || 23,756 | 30,422 j| 20,972 9,449 | 28,090 | 75,996 || 10,934 | 38,562 | 26,499 8,302 | 14,896
1941—Dec. 61,126 j| 26,615 { 34,511 || 25,511 8,999 { 27,344 | 81,816 || 10,982 | 44,355 | 26,479 8,414 | 14,826
1942—Dec. 78,147 |{ 23,916 | 54,231 {| 45,951 8,280 | 28,701 | 99,803 || 11,308 | 61,437 | 27,058 8,566 | 14,682
1943—Dec. 96,966 23,601 73,365 || 65,932 7,433 | 28,475 |117,661 (|} 11,003 | 75,577 | 31,081 8,996 | 14,579
1944—Dec. 119,461 1| 26,015 | 93,446 || 85,885 7,561 | 30,790 |141,448 || 12,235 | 91,663 | 37,551 9,643 | 14,535
1945—Dec. 140,227 |} 30,362 (109,865 {101,288 8,577 | 35,415 (165,612 || 14,065 {105,935 | 45,613 | 10,542 | 14,553
1946—Dec. 131,698 || 35,648 | 96,05 86,558 9,491 | 35,041 (155,902 || 12,656 ,462 | 50,784 { 11,360 | 14,585
1947—]June 131,096 38,365 | 92,730 || 82,679 | 10,051 | 33,544 (153,349 || 11,679 | 89,295 {952,375 | 11,721 | 14,716
July 131,830 || 38,720 | 93,110 || 82,840 | 10,270 | 32,720 {153,140 || 11,590 | 89,080 {852,470 | 11,710 | 14,716
Aug. 132,540 || 39,620 } 92,920 (| 82,560 | 10,360 | 32,930 |154,100 |} 11,810 | 89,680 1:52,610 | 11,750 | 14,723
Sept. 133,890 || 40,340 | 93,550 |} 82,990 | 10,560 { 33,970 156,210 (| 12,450 | 90,910 452,850 | 11,800 | 14,722
Oct. 135,160 || 41,780 | 93,380 (| 82,750 | 10,630 | 34,490 157,970 |} 12,430 | 92,520 153,020 | 11,880 | 14,729
Nov. 135,400 || 42,580 | 92,820 || 82,220 | 10,600 | 35,210 {158,730 || 12,290 | 93,760 | 52,680 | 11,900 | 14,729
Dec. 317, . ..[135,010 {| 42,990 | 92,020 || 81,280 { 10,740 | 38,370 {161,940 || 13,030 | 95,770 { 53,140 | 11,940 | 14,715
1948—Jan 28er. . ..1135,370 || 43,200 | 92,170 || 81,390 { 10,780 | 34,490 }158,230 || 12,020 | 93,000 | 53,210 | 11,990 | 14,719
Feb, 25¢..... 134,390 {! 43,650 { 90,740 {| 79,970 | 10,770 | 34,510 |157,130 {} 11,470 | 92,130 | 53,530 | 12,040 | 14,725
All commercial banks:
1939—Dec. 30...... 7,114 | 22,474 | 57,718 9,874 | 32,513 | 15,331 6,885 | 14,484
1940—Dec. 31...... 7,372 1 27,124 | 65,337 }] 10,934 | 38,558 | 15,844 7,010 | 14,345
1941—Dec. 31...... 7,225 | 26,551 | 71,283 || 10,982 | 44,349 | 15,952 7,173 | 14,278
1942—Dec. 31...... 6,793 | 28,039 | 89,135 |j 11,308 | 61,431 | 16,395 7,330 | 14,136
1943—Dec. 31...... 6,136 | 27,677 |105,923 || 11,003 | 75,569 | 19,350 7,719 | 14,034
1944—Dec. 30...... 6,329 | 30,206 128,072 {| 12,235 | 91,653 | 24,184 8,265 | 13,992
1945—Dec. 31...... 7,331 | 34,806 ]150,227 || 14,065 [105,921 | 30,241 8,950 | 14,011
1946—Dec. 31...... 8,091 | 34,223 139,033 (| 12,656 | 92,446 | 33,930 9,577 | 14,044
1947—June 30 2. 8,538 | 32,704 {135,907 || 11,679 | 89,281 | 34,947 9,880 (| 14,183
July 30¢. 8,710 | 31,950 {135,650 H 11,590 | 89,070 | 34,990 9,860 | 14,183
Aug. 27°. 8,760 | 32,210 136,550 |{ 11,810 | 89,670 | 35,070 9,900 | 14,190
Sept. 24°. 8,920 | 33,190 138,580 || 12,450 | 90,900 § 35,230 9,940 | 14,189
QOct. 29°¢ 8,960 | 33,820 |140,300 || 12,430 | 92,510 | 35,360 | 10,010 | 14,196
Nov. 26¢ 8,920 | 34,530 141,120 [} 12,290 | 93,750 | 35,080 | 10,030 | 14,196
Dec, 317, ... 9,020 | 37,490 {144,160 || 13,030 | 95,760 { 35,370 | 10,060 § 14,182
1948—Jan. 28er....|116,600 || 38,240 | 78,360 |! 69,350 9,010 { 33,640 [140,350 |} 12,020 | 92,990 | 35,340 | 10,110 | 14,186
Feb. 25¢.. ... 115,540 || 38,660 | 76,880 || 67,930 8,950 | 33,660 139,180 [} 11,470 | 92,120 { 35,590 { 10,150 { 14,192
All member banks:
1939—Dec. 30 19,979 || 14,328 | 5.651 | 19,782 | 49,340 || 9,410 | 28,231 | 11,699 | 5,522 | 6,362
1940—Dec. 21,805 {| 15,823 5,982 | 23,963 | 56,430 || 10,423 | 33,829 | 12,178 5,698 6,486
1941—Dec. 3 25,500 || 19,539 5,961 | 23,123 | 61,717 || 10,525 | 38,846 | 12,347 5,886 6,619
1942—Dec. 43,175 || 37,546 5,629 | 24,280 ( 78,277 || 11,000 | 54,523 | 12,754 6,101 6,679
1943—Dec. 57,970 || 52,948 5,022 ] 23,790 | 92,262 |} 10,555 | 66,438 | 15,268 6,475 6,738
1944—Dec. 72,893 || 67,685 5,208 | 25,860 {110,917 || 11,884 | 79,774 { 19,259 6,968 6,814
1945—Dec. 84,408 78,338 6,070 | 29,845 129,670 |} 13,640 | 91,820 | 24,210 ,589 6,884
1946—Dec. 69,666 {| 63,042 6,625 | 29,587 |118,170 |{ 12,060 { 78,920 | 27,190 8,095 6,91
1947—June 66,146 | 59,198 6,948 | 28,694 |115,435 [} 11,041 | 76,380 | 28,014 8,315 6,928
July 66,454 {| 59,350 7,104 | 27,985 |115,177 |t 11,004 | 76,137 | 28,036 8,302 6,929
Aug. 66,208 |} 59,071 7,137 | 28,182 115,950 {| 11,270 | 76,586 | 28,094 8,335 6,928
Sept. 66,707 || 59,436 7,271 | 29,013 {117,623 || 11,822 | 77,563 | 28,238 8,372 6,928
Oct. 66,453 || 59,171 7,282 | 29,596 (119,122 1| 11,874 | 78,913 | 28,335 8,422 6,931
Nov. 65,994 || 58,749 7,245 ,3 119,891 } 11,710 ,044 | 28,137 8,436 |+ 6,928
Dec. 3 65,218 || 57,914 7,304 | 32,845 122,528 i} 12,403 | 81,785 | 28,340 8,464 6,923
1948—Jan. 65,279 || 57,989 7,290 | 29,387 |119,105 }| 11,411 | 79,369 | 28,325 8,495 6,927
Feb. 63,934 {| 56,709 7,225 | 29,431 |118,039 {| 10,894 | 78,603 | 28,542 8,525 6,926
4,927 5,289 3,101 2,188 818 | 10,524 3| 10,521 1,309 551
4,956 5,292 3,215 2,078 966 | 10,659 4| 10,655 1,292 551
4,901 5,478 3,704 1,774 793 { 10,533 6 | 10,527 1,241 548
4,695 6,059 4,572 1,487 663 | 10,668 6 | 10,662 1,236 546
4,484 7,387 6,090 1,297 797 | 11,738 8 1 11,730 1,276 545
4,370 9,560 8,328 1,232 584 | 13,376 10 ] 13,366 1,378 543
4,279 | 11,928 || 10,682 1,246 609 | 15,385 14 | 15,371 1,592 542
4,526 | 13,179 || 11,778 1,400 818 | 16,869 1 16 | 16,853 1,784 541
4,686 | 13,633 || 12,140 1,513 839 | 17,442 1 14 | 17,428 1,842 533
4,710 | 13,750 |] 12,190 1,560 770 | 17,490 1 10 | 17,480 1,850 533
4,740 | 13,830 || 12,230 1,600 720 | 17,550 1 1071 17,540 1,850 533
4,780 | 13,830 || 12,190 1,640 780 | 17,630 1 1041 17,620 1,860 533
4,840 | 13,880 ({ 12,210 1,670 670 | 17,670 1 104 17,660 1,870 533
4,880 } 13,780 12,100 1,680 680 { 17,610 1 10,1 17,600 1,870 533
4,930 | 13,720 {] 12,000 1,720 880 | 17,780 1 10/1417,770 1,880 533
4,960 | 13,810 i| 12,040 1,770 850 } 17,880 1 10, *17 870 1,880 533
Feb. 25+ . ... 18,850 4,990 13,860 12,040 1,820 850 { 17,950 1 10 | 17,940 1,890 533
¢ Partly estimated. r Revised.

* “All banks” comprise “‘all commercial banks” and ‘‘all mutual savings banks.” *All commercial banks” comprise “‘all nonmember com-
mercial banks” and “‘all member banks’ with exception of three mutual savings banks that became members in 1941. Stock savings banks and
nondeposit trust companies are included with “commercial” banks. Number of banks includes a few noninsured banks for which asset and lia-
bility data are not available. .

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

2 June 30, 1947, figures are consistent (except that they exclude possessions) with the revised all bank series announced in November 1947
by the Federal bank supervisory agencies, but are not entirely comparable with prior figures shown above; a net of 115 noninsured nonmember
commercial banks with total loans and investments of approximately 110 million dollars was added, and 8 banks with total loans and investments
of 34 million were transferred from noninsured mutual savings to nonmember commercial banks. Deposits unclassified as to time or demand
have been included in time for mutual savings banks and in demand for commercial banks,

For other footnotes see following page.
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued

PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS
[Amounts in millions of dollars]

Loans and investments Deposits
Investments Other
Total | Number
Cl:;:.lsdog1 ;ﬁnk U.S. a(s:siilsl N Inter- capital of
Total Loans Govern-| Other Total ! || 1 k1 De- accounts| banks
Total ment secur- 2 mand Time
obliga- ities
tions
All insured commercial
banks:
1942—Dec. 31......] 66,240 [{ 18,903 | 47,336 || 40,705 6,631 | 27,586 | 87,803 || 11,144 | 60,504 | 16,154 7,055 | 13,343
1943—Dec. 31......| 83,507 || 18,841 | 64,666 || 58,683 5,983 | 27,183 |104,094 || 10,705 | 74,309 | 19,081 7,453 | 13,270
1944—Dec. 30...... 103,382 || 21,352 | 82,030 || 75,875 6,155 | 29,733 [125,714 || 12,074 | 89,761 | 23,879 7,989 | 13,263
1945—Dec. 31...... 121,809 1| 25,765 | 96,043 |i 88,912 7,131 | 34,292 |147,775 || 13,883 {104,015 | 29,876 8,671 | 13,297
1946—Dec. 31...... 112,178 || 30,733 | 81,445 {| 73,554 7,891 | 33,694 {136,990 |} 12,320 | 91,144 | 33,526 9,286 | 13,354
1947—June 30...... 110,682 |{ 33,250 | 77,433 {| 69,136 8,297 | 32,190 {133,659 (| 11,243 | 87,930 | 34,486 9,558 | 13,386
Dec. 31...... 114,274 §| 37,583 | 76,691 || 67,941 8,750 | 36,926 {141,851 }| 12,670 } 94,300 | 34,882 9,734 1 13,398
Nagional member
a; H
1942—Dec. 31...... 37,576 |} 10,183 | 27,393 || 23,744 3,648 | 16,184 | 50,468 7,400 | 34,499 8,570 3,729 5,081
1943-—Dec. 31...... 47,499 || 10,116 | 37,382 || 34,0065 3,318 | 16,017 | 59,961 7,159 | 42,605 | 10,196 3,950 5,040
1944—Dec. 30...... 58,308 | 11,480 | 46,828 || 43,292 3,536 | 17,570 | 71,858 8,056 | 50,900 | 12,901 4,265 5,025
1945—Dec. 31...... 69,312 || 13,925 { 55,387 || 51,250 4,137 | 20,114 | 84,939 9,229 | 59,486 | 16,224 4,644 5,017
1946—Dec. 31...... 63,723 {| 17,272 | 46,451 || 41,658 4,793 | 20,012 | 78,775 8,169 | 52,194 | 18,412 5,138 5,007
1947—June 30...... 62,982 || 18,764 | 44,218 || 39,271 4,947 | 19,342 | 77,146 7,432 | 50,694 { 19,020 5,296 5,012
Dec. 31...... 65,280 || 21,428 | 43,852 || 38,674 5,178 | 22,024 | 82,023 8,410 | 54,335 | 19,278 5,409 5,005
State member banks:
1942—Dec. 31...... 21,687 5,905 | 15,782 || 13,802 1,980 8,096 | 27,808 3,600 | 20,024 4,184 2,371 1,598
1943—Dec. 31......| 26,759 6,171 | 20,588 || 18,883 1,705 7,773 | 32,302 3,397 | 23,833 5,072 2,525 1,698
1944—Dec. 30......] 33,261 7,196 | 26,065 || 24,393 1,672 8,290 | 39,059 3,827 | 28,874 6,357 2,703 1,789
1945—Dec. 31...... 37,871 8,850 | 29,021 || 27,089 1,933 9,731 | 44,730 4,411 | 32,334 7,986 2,945 1,867
1946—Dec. 31...... 32,639 9,424 | 23,216 || 21,384 1,832 9,575 | 39,395 3,890 | 26,726 8,779 2,957 1,893
1947—June 30...... 31,820 9,891 | 21,928 || 19,927 2,001 9,353 | 38,289 3,609 | 25,686 8,994 3,019 1,916
Dec. 31...... 32,566 |) 11,200 | 21,365 |} 19,240 2,125 | 10,822 { 40,505 3,993 | 27,449 9,062 3,055 1,918
Insured nonmember
commercial banks:
1942-—Dec. 31... 6,984 2,818 4,166 3,162 1,004 3,308 9,535 145 5,981 3,409 955 6,667
1943—Dec. 31. 9,258 2,556 6,702 5,739 962 3,395 | 11,842 149 7,870 3,823 979 6,535
1944—Dec. 30. 11,824 2,678 9,146 8,197 049 3,875 | 14,809 190 9,987 4,632 1,022 6,452
1945—Dec, 31. ..] 14,639 2,992 | 11,647 || 10,584 1,063 4,448 1 18,119 244 | 12,196 5,680 1,083 6,416
1946—Dec. 31...... 15,831 4,040 | 11,791 || 10,524 1,268 4,109 | 18,836 260 | 12,225 6,351 1,193 6,457
1947—]June 30...... 15,896 4,597 | 11,299 9,949 1,350 3,498 | 18,240 201 | 11,550 6,488 1,245 6,461
Dec. 31...... 16,444 4,958 | 11,486 ) 10,039 1,448 4,083 | 19,340 266 | 12,515 6,558 1,271 6,478
Noninsured nonmem-
ber commercial
banks:
1942—Dec. 312, .... 1,154 318 836 674 162 452 1,332 164 927 241 275 793
1943—Dec. 31...... 1,588 276 1,312 1,160 153 494 1,829 299 1,261 270 267 764
1944—Dec. 30......| 2,148 292 1,856 1,682 174 473 2,358 161 1,892 305 276 729
1945—Dec. 31...... 2,211 318 1,893 1,693 200 514 2,452 181 1,905 365 279 714
1946—Dec. 31...... 1,815 389 1,426 1,226 200 530 2,043 336 1,302 404 290 690
1947—June 30%. .. .. 2,074 430 1,645 1,403 241 514 2,248 436 1,351 461 322 797
All nonmember com-
mercial banks: .
1942—Dec. 31...... 3,136 5,002 3,836 1,166 3,760 { 10,867 309 6,908 3,650 1,230 7,460
1943—Dec. 31...... 2,832 8,014 6,899 1,115 3,889 | 13,671 448 9,131 4,092 1,245 7,299
1944—~Dec. 30. . 2,971 | 11,002 9,880 1,122 4,348 | 17,168 351§ 11,879 4,938 1,298 7,181
1945—Dec. 31. 3,310 | 13,539 || 12,277 1,262 4,962 | 20,571 425 ( 14,101 6,045 1,362 7,130
1946—Dec. 31. 4,429 | 13,217 || 11,749 1,468 4,639 | 20,879 597 | 13,526 6,756 1,483 7,147
1947—June 30? 5,027 | 12,943 || 11,352 1,591 4,013 | 20,488 638 | 12,901 6,949 1,566 7,258
Insured mutual savings
anks:
1942—Dec. 31... 740 1,267 861 405 130 4 2,044 201 56
1943—Dec. 31 3,073 4,452 3,844 608 559 7 7,527 808 184
1944—Dec. 30 3,110 6,113 5,509 604 400 8 8,902 892 192
1945—Dec. 31 3,081 7,765 7,160 606 429 12 | 10,351 1,034 192
1946—Dec. 31 3,250 8,641 7.946 695 612 13 1 11,415 1,173 191
1947—June 30 3,370 9,005 8,216 789 658 12 | 11,889 1,218 191
Dec. 31 3,560 9,123 8,165 958 675 14 | 12,192 1,252 194
Noninsured mutual
savings banks:
1942~Dec. 31...... 8,747 3,954 4,792 3,711 1,082 533 8,620 |{........ 2 8,618 1,035 490
1943—Dec. 31...... 4,345 1,411 2,935 2,246 689 238 4,204 4........ 1 4,203 468 361
1944—Dec. 30...... 4,708 1,260 3,448 2,819 629 184 4,466 ||........ 2 4,464 485 351
1945—Dec. 31...... 5,361 1,198 4,163 3,522 641 180 5,022 |........ 2 5,020 558 350
1946—~—Dec. 31...... 5,813 1,275 4,538 3,833 705 206 5,442 {]........ 3 5,439 611 350
1947—June 30%. . ... 5,964 1,316 4,649 3,924 724 181 5,541 fj........ 2 5,539 624 342

3 Decreases in ‘‘noninsured nonmember commercial banks” figures reflect principally the admission to membership in the Federal Reserve
System of one large bank with total loans and investments aggregating 554 million dollars on Dec. 31, 1942; to a lesser extent, all year-to-year
comparisons are affected somewhat by mergers, absorptions, changes in membership or ingured status, etc. | L B

Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication. For revi-
sions in series prior to June 30, 1947, see pp. 870-871 of the BULLETIN for July 1947.

For other footnotes see preceding page.
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *

LOANS AND INVESTMENTS
{In millions of dollars]

Loans Investments
Com- Loans for U. S. Government obligations Obli-
Total n!ei—- purchasing tga-
'ota cial, or carrying ions
Class of bank loans in- | 4| securities | p..q Direct of
ar&d and Total clud- clfln- e‘;? Con-|5per al States|Other
call date invest- || Tota ing - sumer Tot : and | secu-
tur- | To tate loans, Certifi- Guar-| 23 =5
ments gpen-| alt |brok-| . | loans loans Total cates an- D?“tl‘ rities
mar- org [ .| of in- teed | €&
et and | Oth- Bills | gept. [ Notes | Bonds sub-
b dea}-| °f® ed- divi-
per ers ness sions

All insured com-
mercial banks:
1941—Dec. 31..| 49,290!121,259|{ 9,214{1,450] 614 66214,773| 4,545 28,031}121,046)] 988)...... 3,159]12,797(4,102|3,651}3,333
1942--Dec. 31..] 66,240|[18,903!| 7,757|1,642] 950| 597(4,646{2,269]|1,042{47,336{|40,705|14,462| 6,727| 5,799]20,999(2,718|3,533]3,098
1943—Deec. 31..| 83,507||18,841i| 7,777{1,505]1,414) 922|4,437|1,868/ 918/64,666/(|58,683|l4,636113,218] 7,672{30,656(2,501{3,287}2,696
1944—Dee. 30..103,382)121,3521) 7,920/1,72312,269|2,265]4,343]1,888) 944|82,030}|75,875)|3,971115,300|15,778|39,848] 978]3,422|2,733
1945-—Deec. 31..]121,809|125,765| 9,461|1,314|3,164[3,606|4,677]2,361!1,181}96,043{(/88,912((2,455119,071|16,045|51,321 22|3,873(3,258
1946—Dec. 31..{112,178(|30,733|(14,016(1,35811,517)1,609|7,103(4,031j1,098/81,445(|73,554{[1,271{12,288] 6,780|53,200] 15|4,298{3,592
1947—June 30..1110,682{j33,250(114, 7651 ,549[1,517]1,278(8,201{4.893]1,047(77,433||69.136|] 835 9.441| 5,341|53,505 14]4,8263.471
Dec. 31..|114,274(|37,583{/18,012[1,610{ 823[1,190(9,266]5,654|1,028|76,691|/67,941}|2,124] 7,552} 5,918(52,334 14(5,12913,621

Mem})er banks,
total:
1941—Dec. 31..] 43,521 18’02€1§ 8,671 972| 594) 598{3,494] 3,692 25,500|{19,5391 971]...... 3,007(11,729|3,832(3,000|2,871
1942—Dec. 31..| 59,263 16,088 7,38711,089] 934| 538:3,423(1,847] 870;43,175|137,54614,363| 6,285] 5,409118,948/2,54012 065|2,664
1943—Dec. 31..| 74,258(116.288| 7.421{1,023{1,398| 839]3,274{1,434| 848|57.970//52,948|/4,360(12,071| 6.906(27,265|2,345 2,729(2,294
1944—Dec. 30..| 91.560|118.676|| 7.531|1.198(2.249(2,108/3,200{1.505| 877|72,893|l67.685|13.748(13,982(14,127|34,927[ '902 2,857(2,350
1945—Dec. 31..[107,183(122,775|| 8,949} 855|3,133]3,378{3,455|1,900|1,104|84,408{78,338(|12,275{16,985/14,271(|44,792 163,254|2,815
1946—Dec. 31..| 96,362|{26,696{(13,154] 884|1,5006|1,467|5,358)3,308{1,020{69,666/63,042|(1,167{10,043! 5,602{46,219 1113,548|3,077
1947—June 30. .| 94,802/|28,655([13,820{ 972{1,50711,154(6,240(3,998} 965(66,146[[59,198|| 773 7,544 4,369{46,502 1013,982|2,966
Oct. 6.. 97,328 30,738, ... e e e e 66,590][59,288|. .. ... -« feaa ] e P RN 4,224|3,070
Dec. 31..| 97,846(|32,628/[16,962|1,046] 811[1,065|7,130(|4,662| 952/65,218)|57,914{{1,987] 5,816 4,815/45,286 10|4,199}3,105

New York Czty ]
1941—Deec. 31..| 12,896| 4,072 2,807 8| 412 169{ 123 554 8,823|| 7,265|l 311
1942—Dec. 31..| 17,957|| 4,116\ 2,546 21 787 193] 117 303} 148(13,841([12,547|[1,855| 2,144 2,056 5,420(1,071 593]| 701
1943—Dec. 31..| 19,994|| 4,428|1 2,515| 24{1,054] 323] 107 252} 153|15,566||14,563)1,328] 3,409] 1,829} 7,014 984} 444| 558
1944—Dec. 30..| 24,003|| 5,760/ 2,610]  30{1,742| 8s9| 86| 253 179(18,243[|17,179|| 913} 3,740| 3,745} 8,592 189 468| 3596
1945—Dec. 31..| 26,143} 7,334 18,809)(17,574]] 477] 3,433) 3,325{10,337 11 606 629
1946—Dec. 31..| 20,834/ 6,368 14,465113,308| 387 1,725 992[10,202 1] 357 601
1947—June 30. .| 20,332|| 6,548 13,784(|12,571}{ 137} 1,103 775[10,555 1| 631] 582

Oct. 6..| 20,469|| 6,881|.." 13,588(|12,305!. ... deveeoiiife e fennnn 694! 588

Dec. 31..} 20,393} 7,179 13,2140111,972]1,002] 640| 558] 9,771|..... 638 604
Chicago:?
1941—Dec. 31..| 2,760{| 954
1942—Dec. 31..| 3,973} 832
1943—Dec. 31..| 4,554/l 1,004
1944—Dec. 30..| 5,443[ 1,184

1,806 1,430 256(...... 153 903 119 182 193
3,141| 2,789|| 397 637 391| 1,282 83| 166 186
3,550|| 3,238} 199 877 4841 1,602 74| 158 155

185

1945—Dec, 31..| 5,931} 1,333 204

1946—Dec. 31..| 4,765| 1,499 187

1947——June 30. 4,802 1,565 173

Oct. 6..| 5.040| 1,724 176

Dec. 31. 5,088{ 1,801]l 1,418 3 73 87 46 149 26 185
Reserve citybanks:

1941—Dec, 31..| 15,347|| 7,105/| 3,456{ 300{ 114 194|1,527] 1,512 820

1942—Dec. 31..| 20,915} 6,102} 2,957| 290 97| 153{1,486| 808] 312 821

1943—Deec. 31..| 27,521} 6,201]| 3,058] 279{ 217| 267|1,420| 658 301 726

1944—Dec. 30..| 33,603{| 6,822/ 3,034] 348 311| 77711,379] 660 313
1945—Dec. 31..] 40,108 8,514(| 3,661 205 427]1,503{1,459; 855 40431, 1594|(29,552 1,034| 6,982/ 5,653(15,878 5|1,126| 916
1946—Dec. 31..| 35,351}}10,825)| 5,548 201} 264] 704|2,237|1,436| 435{24,527{22,250|] 441] 3,799| 1,993}16,013 411,27211,004
1947—June 30. .| 34,611|i11,441|| 5,726] 197 185 540)2,713]1,675] 405 23.170][20,845| 334| 3,038 1.503[15.967 3
Qct. 6..] 35,792)[12,495. .....|....|-«..|--. .. - cons |0 1]23,297](20.884
Dec. 31..| 36,040{|13,449|| 7,088] 225] 170 484(3,147|1,969| 366(22,591{]20,196|| 373] 2,358} 1,901 15.560 311,342{1,053

Country banks:
1941—3]!360. 31..} 12,518} 5,8901 1,676/ 659 20| 183)1,823 1,530 6,628]| 4,377 110|...... 481} 2,926| 861i1,222(1,028
1942—Dec. 31..| 16,419|{ 5,038|| 1,226] 772 171 16111,797] 674] 393[11,380) 9,172|| 671| 1,251| 1,240| 5,436| 574{1,252 956
1943—Dec, 31..1 22,188[; 4,654i| 1,084] 713 25| 197|1,725| 528! 381(17,534|(15,465|[1,032| 3,094} 2,096| 8,705 538/1,214| 855
1944—Dec. 30..] 28,520{l 4,910} 1,149 802 32| 310{1,719} 547} 351]23,610|[21,552] 882] 3,466| 4,422{12,540| 241}1,230] 829
1945—Dec. 31..| 35,002{f 5,596|; 1,484 648 42| 471{1,881f 707 363|29,407|(26,999|] 630 5,102! 4,544{16,713 911,342{1,067
1946—Dec. 31..| 35,412|| 8,004} 2,433| 681 29| 273{2,970(1,312| 306{27,408|124,572|] 279{ 4,020( 2,470{17,797 6(1,551{1,285
1947——June 30..! 35,057|) 9,102[j 2,744] 774 26] 244|3,381|1,693| 240|25,955||22,893 197| 3,035| 1,960{17,696 5/1,813|1,250
Oct. 6..] 36,027|| 9,638([......4..... P .. cee e L126,3891(23.1640 0 L e s e 1,934(1,201

Dec. 31..| 36,324{|10,199}| 3,096; 818 231 227|3,827{1,979] 229(26,125([22,857]| 480| 2,583] 2,108/|17,681 612,006(1,262

Insured non-
member com-
mercial banks:

1941—Dec. 31.. §5,776( 3,241 543| 478 20| 64(1,282 854 2,535 1,509 17)...... 152| 1,069) 2711 563] 462
1042—Dec. 31..| 6,084/ 2.818|| 370 s$53| 16| s9|1,225| 422 173| 4,166] 3.162]| 99| 442 390| 2,053] 179| 569| 435
1943—Dec. 31..] 9,258|| 2,556 356 482 16 82|1,165} 385 70| 6,702} 5,739)| 276] 1,147 7661 3,395| 156 560| 403
1944—Dec. 30..| 11,824i| 2,678 389 525 211 156(1,136| 383 67| 9,146(| 8,197} 223| 1,319; 1,652 4,928 76] 566] 383
1945—Dec. 31..| 14,639} 2,992 512] 459 311 22811,224| 460 77111,647||110,584|] 180| 2,087 1,774{ 6,538 6| 619 443
1946—Dec. 31..] 15,831}! 4,040 862 474 2y 14211,748| 723 79111,791|(10,524;| 104| 2,247} 1,179] 6,991 3| 752| 516
1947-—June 30. 15,896 4,597 945) 576 11 125(1,963] 895 8211,290{} 9,949 62| 1,897 Q72{ 7,013

Dec. 31..[ 16,444 4,958| 1,049] 503 13 125|2,139] 992 76|11,4861|10,039 136] 1,7306{ 1,104{ 7,058

[N
0
>4
-
7
-
=y

* These figures do not include data for banks in possessions of the United States. During 1941 three mutual savings banks became mem-
bers of the Federal Reserve System; these banks are included in ‘‘member banks™ but are not included in *‘all insured commercial banks.”

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

2 Central reserve city banks
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *—Continued
RESERVES AND LIABILITIES

[Ia millions of dollars]

Demand deposits Time deposits
Re-
Bal- De-
serves Interbank : : U.s ;
) ances | mand : Certi-| Indi- . Indi- Capi-
Class of bank | with | Cash | ‘ith | ~de- deposits |\ | states | fied |viduals, Gov- | States| yiquais,| Bor- | “ia}
call date Re. |vault | 4o | posits Gov- | and | and |partner-} .o} fC0 | SO Ipartner) (00 ac-
mestic | ad- political[ offi- | ships, D ships, [ 1988 lcounts
gerve 1 " ern- : g bank | and j iecal
banks? | justed subdi- | cers’ land cor- : land cor-
Banks Do- s For- | ment | :oione checks,| pora- Postal| subdi-|" 0
mestich) eign ete. | tions ?3;’; Vislons| ‘tiong
All insured com-
mercial banks:
1941—Dec. 31..| 12,396] 1,358 8,570] 37,845| 9,823 673} 1,761 3,677} 1,077} 36,544 158 59 492| 15,146 10] 6,844
1942—Dec. 31..| 13,072] 1,305 9,080| 48,221|10,234 813} 8,167] 3,996| 1,219| 47,122 97 61 397} 15,697 10| 7,055
1943—Dec. 31..| 12,834 1,445} 8,445} 59,921| 9,743 893| 9,950 4,352| 1,669 58,338 68 124 395| 18,561 46} 7,453
1944—Dec. 30..| 14,260| 1,622 9,787| 65,960{11,063 948119,754] 4,518] 1,354f 64,133 64 109 423) 23,347| 122§ 7,989
1945—Dec. 31..] 15,810| 1,829 11,075| 74,722|12,566] 1,248{23,740| 5,098{ 2,585 72,593 70 103 496] 29,2771 215| 8,671
1946—Deec. 31..} 16,013 2,012] 9,481| 82,085{10,888| 1,364] 2,930 5,967| 2,361} 79,887 68 119 664) 32,742 39] 9,286
1947-—June 30..{ 16,039} 1,804] 8,498| 80.869| 9,807 1,372} 1,247| 6.495] 2,111] 78,077 64 11 771] 33,604 60| 9,558
Dec. 31..]1 17,796) 2,145} 9,736} 85,751{11,236} 1,379} 1,325 6,692f 2,559| 83,723 54 111 826{ 33,946 61} 9,734
Member banks
totals
1941—Dec. 31..| 12,396] 1,087] 6,246 33,754] 9,714 671f 1,709] 3,066 1,009] 33,061 140 50|
1942—Dec. 31..| 13,072| 1,019{ 6,147| 42,570{10,101 811} 7,923] 3,318| 1,142| 42,139 87 56
1943-—Dec. 31..| 12,835] 1,132| 5,450| 52,642| 9,603 891| 9,444| 3,602| 1,573| 51,820 62 120
1944—Dec. 30..| 14,261] 1,271] 6,354} 57,308/|10,881 945{18,509] 3,7441 1,251} 56,270 58 105
1945—Dec. 31..| 15,811 1,438] 7,117| 64,184(12,333| 1,243{22,179| 4,240] 2,450| 62,950 64 99
1946—Dee. 31..]| 16,015| 1,576] 5,936 70,243[10,644] 1,353] 2,672 4,915| 2,207| 69,127 62 114
1947—June 30..| 16,040] 1,409] 5,521{ 69,595 9,612 1,369} 1,095 5,376] 1,976] 67,933 60 106
Oct. 6..1 16,946| 1,496] 5,993} 70,793|10,471] 1,455| 2,308| 5.059] 1,821 69,047 50 110!
Dec. 31..] 17,797| 1,672] 6,270 73,528!10,978 1,375 1,176] 5,504] 2,401] 72,704 50 105
New York City:t
1941-—Dee, 31..| 5,105 93 141| 10,761} 3,595 607 866 319 450] 11,282 6......
1942—Dee. 31..} 4,388 72 82] 11,899| 3,209 733| 4,186 263 448} 12,501 3......
1943—Dec. 31..| 3,596 92 61] 13,899} 2,867 810{ 3,395 252 710| 14,373 4 5
1944—Dec. 30..| 3,766 102 76} 14,042 3,179 851} 6,722 199 361| 14,448 11 7
1945—Dec. 31..1 4,015 111 78| 15,065 3,535} 1,105} 6,940 237{ 1,338} 15,712 17 10
1946—Dec. 31..] 4,046 131 87| 16,429; 3,031} 1,195 651 218 942{ 17,216 20 15
1947—June 30..| 4,166 123 50| 16,494{ 2,898| 1,228 179 260 915} 17,202 22 14|
Oct. 6..] 4,254 143 55 15,941} 2,975] 1,298 564 225 783{ 16,463 14 12
Dec. 31..| 4,639 151 70| 16,653| 3,236] 1,217 267 290| 1,105 17,646 12 12
Chicago:?
1941—Dec, 31..| 1,021 43 208| 2,215} 1,027 8, 127 233 34] 2,152)......0...... . . 476},.... 288
1942—Dec. 31.. 902 39 164 2,557| 1,105 12 665 178 38} 2,588}...... 26 ..., 453].... 304
1943—Dee. 31.. 821 38 158] 3,050 972 14 713 174 44 ,097]....0 2 1 505¢.... 326
1944—Dec. 30.. 899 43 177} 3,041} 1,132 16} 1,400 167 33| 3,100[......]...... 1 619}.... 354
1945—Dec. 31.. 942 36 200 3,153§ 1,292 20| 1,552 237 66f 3,160|......|......1...... 7194... 377
1946—Dec. 31.. 928 29 1721 3,356( 1,130 24/ 152 228 47| 3,495...... 2 4 823}.... 404
1947—June 30.. 973 36 162} 3,427| 1,056 24 181 304 551 3,417)...... 2 [ 864f..... 416
Oct. 6.. 993 30 144] 3,612 1,111 25 161 323 50F 3,548)...... 2 7 871 1 420
Dec. 31..¢t 1,070 30 175 3,737} 1,196 21 72 285 63| 3,853|...... 2 9 902]..... 426
Reserve city banks:
1941—Deec. 31..{ 4,060 425 2,590 11,117] 4,302 54 4911 1,144 286] 11,127 104! 20| 243
1942—Dec. 31..[ 4,940 365 2,202| 14,849| 4,831 63} 1,982y 1,319 385( 15,061 63 22 169
1943—Dee. 31..] 5,116 391| 1,758] 18,654| 4,770 63| 3,373 1,448 475| 18,790 41 56 151} 5,902)..... 2,135
1944—Dec. 30..[ 5,687 4411 2,005| 20,267 5,421 70f 6,157] 1,509 488| 20,371 33 40 154] 7,561)..... 2,327
1945—Dec. 31..| 6,326 494 2,174] 22,372| 6,307 t10| 8,221 1,763 611] 22,281 30| 38 160 9,563 2| 2,566
1946—Deec. 31..| 6,337 532§ 1,923] 24,221| 5,417 127 991y 2,077 693| 24,288 25 43 235| 10,580 4| 2,729
1947—]June 30..| 6,274 470| 1,864| 24,166 4,773 109 311 2,301 5541 23,934 21 41 319] 10,888 11] 2,796
Oct. 6..] 6,764 494 1,835] 24,580 5,378 125 7891 2,025 554| 24,508 20 46! 314| 10,975 35| 2,847
Dec. 31..} 7,095 562] 2,125 25,714| 5,497 131 405 2,282 705 26,003 22 45 332] 11,045 1] 2,844
Country banks:
1941—Dee. 31. 2,210 526 3,216 9,661 790 2 225| 1,370 239| 8,500 30 31 146| 6,082 4| 1,982
1942—Dec. 31..| 2,842 542 3,699 13,265 957 4| 1,090| 1,558 272) 11,989 20| 32 140} 6,397 3] 2,042
1943—Dec. 31..§ 3,303 611| 3,474 ,039 994 s| 1,962 1,727 344| 15,561 17 56 1491 7,599 10} 2,153
1944—Dec. 30..| 3,909 684| 4,097] 19,958| 1,149 8| 4,230 1,868 369| 18,350 14 57 175 9,650 16y 2,321
1945—Dec. 31..| 4,527 796| 4,665| 23,595 1,199 8| 5,465 2, 4351 21,797 17 52 2191 12,224 11} 2,525
1946—Dec. 31..] 4,703 8831 3,753 26,237| 1,067 8 8771 2,391 524| 24,128 17 55 2721 13,727 261 2,757
1947—]June 30..{ 4,628 780f 3,444| 25,508 885 8 424 2,511 451} 23,380 17 49 308| 14,101 38} 2,869
QOct. 6..| 4,934 829 3.959] 26,660{ 1,006 7 794] 2,487 435] 24,528 17 50! 324| 14,229 28 2,946
Dec. 31..] 4,993 929} 3,900| 27,424 1,049 7 432 2,647 528] 25,203 17 45 337| 14,177 231 2,934
Insured non-,
member com-
mercial banks:
1941—Dec. 31. .[...... 271 2,325| 4,092 108 2 53 611 68] 3,483 18 8 74 3,276 6| 959
1942—Deec. 31..|....... 2871 2,934} 5,651 133 2 243 678 76 4,983 10 5 65| 3,339 5 955
1943—Dec, 31..[....... 313| 2,996} 7,279 141 2 506 750 96] 6,518 6 4 68| 3,750 6 979
1944—Dec. 30..}....... 3521 3,434| 8,652 182 3| 1,245 775 103 7,863 6 4 76| 4,553 10] 1,022
1945—Dec. 31..{....... 3911 3,959 10,537 233 5| 1,560 858 135| 9,643 6 4 97} 5,579 7] 1,083
1946—Dec. 31..1....... 437\ 3,547{ 11,842 244 11 258{ 1,052 154| 10,761 [ 5 1131 6,232 9] 1,193
1947—June 30..{....... 305 2,979 11,274/ 194 3l 152 1,119 135] 10,144 4 5| 122 6,361 10] 1,245
Dec. 31..}....... 4731 3,466} 12,223 258 4 1491 1,188 158) 11,019 4 6 132f 6,420 7] 1,271

3 Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at ail member banks and
525 million at all insured commercial banks. i ) .
+ Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
For other footnotes see preceding page.
Back figures.—See Banking and Monetary Statistics, Tables 18-45, pp. 72-103 and 108-113.
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE
LOANS AND INVESTMENTS
{Monthly data are averages of Wednesday figures. In millions of dollars)

Loans Investments
For purchasing o
Com-|_of carrying securities U. S. Government obligations
Total mer-
loans cial, ‘;odbé'g:g_ss To others Cer Other
Date or month and indus- Real |Loans Cer- gl
invest- || Total |} trial, estate] to | Other | Total cates rities
ments an!'i U. S. Other U.s. Other! loans|banks! Total |l Bilts | of ta. | Notes | Bondst
agri- | Govt. |“ e~ |Govt.d = - of
cul- | ob- o | ob- | ed ”
tural | liga- ties liga- ties ed-
tions tions ness
C‘Ii‘otal-(-:—_ .
i itles
1947L—eleeg§uary. ...| 63,528|| 19,593|11,757]  713| 417] 619 505|2,604] 146 2,832}43,935][39,996| 443| 5,683| 3,470| 30,400|3,930
October. . . .. 64,840 22,220[13,432| 494] 546 492| 487]3,278 220| 3,271[42,620|138,340l1 680| 4,034| 2,576] 31,050|4,280
November. . .| 64,953]| 22,887|114,154| 419| 457| 451| 494!3,356| 211| 3,345/42,066[37,842|| 897| 3.811] 2,159| 30,975i47224

December. . .| 65,135]} 23,428][14,569 387 527| 407| 503|3,427} 199] 3,409]41,707|[37,474||1,251| 3,291] 2,832| 30,100§4,233

1948—January..... 65,178 23,315{(14,704 219| 432 333| 502(3,497| 163] 3,465)41,863|[37,610(12,164] 3,390} 2,790{ 29,266(4,253
February....| 64,405|| 23,460|(14,636) 378{ 389 302| 485[3,546| 235| 3,489[40,945|136,754{[2,262| 3,250{ 2,666| 28,576 4,191
1947—Dec. 31..... 64,815| 23,328|[14,650 292 492; 376| 514(3,459] 106) 3,439)41,487|137,227}{1,530f 3,338 2,854 29,505}4,260
1948—Jan. 65,142} 23,229{14,637 245 442| 353 50113,472| 144| 3,435{41,913||37,642][2,031| 3,387| 2,826 29,398|4,271
Jan. 65,0881 23,243([14,689 181} 426] 3371 505[3,493] 147| 3,465{41,845437,587]12,060 3,327] 2,808] 29,392|4,258
Jan. 65,530} 23,394{|14,761 221 416] 330 503)3,508| 182| 3,473|42,136|137,886||2,354| 3,437| 2,786] 29,309(4,250
Jan. 64,953|1 23,394{|14,727 230] 444| 312| 499(3,516] 180| 3,486|41,559(|37,323|[2,209] 3,410| 2,739 28,965|4,236
Feb. 4..... 64,874|f 23,352|(14,644 2291 392| 306 49013,525| 271| 3,495}41,522([37,310|[2,468| 3,408] 2,715] 28,719|4,212
Feb. 11..... 64,410|| 23,424{[14,692 351| 392| 307| 488]3,542] 166 3,486]40,986|[36,791j2,214] 3,271| 2,695| 28,611 4,195
Feb. 18..... 64,277\ 23,453{114,619 3991 370| 299! 484|3,550| 249| 3,483[40,824{{36,634i12,210{ 3,207| 2,657| 28,560}4,190
Feb, 25..... 64,057|| 23,610i[14,591 532| 402] 294] 47913,565| 253| 3,494|40,447)|36,281/2,156] 3,115} 2,599] 28,411{4,166
Mar. 3..... 63,494/l 23,4391[14,540 476] 355! 285) 47913,569] 2331 3,502]40,055(|35,845(12,048| 3,972| 2,559] 27,266(4,210
Mar. 10..... 64,128|| 23,654||14,592 436] 524 281 486{3,583] 265( 3,487|40,474|36,193||2,347{ 4,028| 2,579} 27,239}4,281
Mar. 17..... 63,756]] 23,392}{14,578 349 411] 276 47913,598] 190] 3,511}40,3641136,061}i2,379| 3,938] 2,572| 27,172{4,303
Mar, 24..... 63,2321 23,421{/14,484] 431] 375] 279] 475[3,610] 254} 3,513|39,811|[35,469(1,930| 3,907| 2,467| 27,165]4,342
New York City
1947—February....]| 19,846} 6,257 4,216 596} 275) 130] 213 96] 110 621)13,589||12, 490 74] 1,325} 1,129 9,962(1,099
October. ... | 20,036[| 6,840( 4,815 412| 368 82| 1891 102| 161 711113,196{[11,965[{ 250, 724 618 10,373|1,231

November. ..} 19,903} 7,088| 5,191 3201 314 741 193| 105} 160 731)12,815|f11,639|] 412 629 375 10,223{1,176
December. . .| 20,056/ 7,286[] 5,343 299} 377 64f 202f 104] 160 737|12,770}j11,576]] 661 536 4811 9,898{1,194

1948—January..... 20,001|{ 7,045{| 5,329 162| 308 51| 199] 106] 129 761}12,956||11,747|[1,157 626, 5121 9,452|1,209
February....| 19,776|| 7,135|| 5,245 309| 275 47| 189 109 192 769]12,641[111,476]j1,149) 615 541 9,171|1,165
1947—Dec. 31..... 20,002|] 7,076] 5,328 207| 337 56| 206] 103 91 748]12,926|111,702|| 964 621 5431 9,574}1,224
1948—Jan. 7..... 20,175|| 7,037|| $.324 1841 304 53] 200f 103| 111 758|13,138}{11,911{|1,280| 597 519 9,515]1,227
Jan. 14..... 19,842| 6,992| 5.327 125] 297 51} 204 105 126 760(12,850[{11,631]|1,045 591 491 9,504|1,219
Jan, 21..... 20,138|] 7,065| 5,343 169] 299 51] 197] 108f 136 762|13,073}{11,875}|1, 199, 663 5121 9,501}1,198
Jan, 28..... 19,850|| 7.,085) 5,324 169 331 50| 197] 106| 144 764112,765l{11,571}|1,104 655 5261 9,286f1,194
Feb. 4..... 19,996!| 7,038} 5,267 170{ 276 49] 192 107| 208 769112,958{{11,777]11,314 696 548| 9,219{1,181
Feb. 11..... 19,723{| 7,100|[ 5,290 290{ 276 45 190] 108 132 769112 ,623]111,455/11, 104 606 556] 9,18911,168
Feb. 18..... 19,698|] 7,140|| 5,215 323] 261 47] 188f 110 226 770§12,558[{11,394}|1,092 578 533] 9,191|1,164
Feb. 25..... 19,685|f 7,261}l 5,208 451 288 46| 187{ 110 201 770|12,424|[11,278]{1,085 580 528] 9,085|1,146
Mar. 3..... 19,285|| 7,087]] 5,164 407] 249 45| 186/ 110{ 159 767|12,198([11,039|] 971] 1,025 513] 8,530(1,159
Mar. 10..... 19,639 7,245|| 5,181 378f 393 43| 195| 111 183 761{12,394|[11,180§|1 ,141 995 518] 8,526|1,214
Mar. 17..... 19,298|| 7,023|[ 5,174 293] 296 42| 188] 114] 143 773{12,275|{11,073§|t , 100 936 533] 8,504[1,202
Mar. 24..... 19,087 7,047|| 5,160, 370| 270 46| 186 114] 133 768i12,040(/10,795)| 839 962 482 8,512]1,245
Qutside
New York City
1947—February....| 43,682 13,336l| 7,541 117) 1423 489} 292]2,508 36{ 2,211]30,346/{27,506)| 3691 4,358} 2,341} 20,438{2,840
October. . ... 44,804(] 15,380} 8,617 82| 178| 410] 298|3,176 59| 2,560{29,424{[26,375|| 430] 3,310] 1,958} 20,677]3,049

November.. .| 45,050{ 15,799]| 8,963 99 143| 377] 301(3,251 51 2,614{29,251

26,203 485} 3,182 1,784} 20,752|3,048
December. . .| 45,079|| 16,142} 9,226 88| 150 343} 301)3,323 39] 2,672}28,937

25,898} 590| 2,755| 2,351} 20,202}{3,039

1948—January..... 45,177|] 16,270l 9,375 571 124] 282| 303}3,391 34| 2,704{28,907{|25,863)(1,007] 2,764] 2,278] 19,814|3,044
February....| 44,629} 16,325} 9,391 69] 114] 255] 296|3,437 431 2,720128,304|125,278]|(1,113| 2,635| 2,125f 19,405|3,026
1947—Dec. 31..... 44,813l 16,252) 9,322 85] 155] 320| 308]3,356 18] 2,691[28,561)|25,525| 566 2,717 2,311{ 19,931{3,036
1948—Jan. 7..... 44,967 16,192} 9,313 61 138 300 301]3,369 33| 2,677128,775|[25,731f] 751 2,790| 2,307 19,883]3,044
Jan, 14..... 45,246 16,251}| 9.362 561 1291 2861 304|3,388 21| 2,705428,995125,956|[1,015] 2,736| 2,317 19,888{3,039
Jan. 21..... 45,3924 16,329} 9,418 521 117F 279] 306|3,400 46| 2,711]29,063]|126,011411,155} 2,774] 2,274] 19,808|3,052
Jan., 28..... 45,103(} 16,309; 9,403 61| 113| 2621 302|3,410 36| 2,722|28,794{[25,752|]1,105] 2,755| 2,213] 19,679|3,042
Feb. 4..... 44,878| 16,314| 9,377 59| 116 257| 298{3,418 63| 2,726|28,564]|25,533[1,154] 2,712] 2,167| 19,500}3,031
Feb. 11,.... 44,687|] 16,324{| 9,402 61f 116 262 298]3,434 34] 2,717)28,363][25,3306|]1,110] 2,665| 2,139 19,422|3,027
Feb. 18. ... 44,579|f 16,313[} 9,404 76| 109] 252| 296{3,440 231 2,713(28,266H25,240(!1,118{ 2,629] 2,124] 19,369|3,026
Feb. 25..... 44,372|1 16,349} 9,383 81| 114] 248] 292/3,455 52{ 2,724(28,023|[25,003|{1,071| 2,535| 2,071| 19,326|3,020

Mar.
Mar.
Mar,
Mar.

44,209)] 16,352} 9,376 691 106{ 2401 293{3,459 74 2,73527,857
44,489 16,409) 9,411 58| 131 238] 291{3,472 821 2,726/28,080(125,013/]1,206| 3,033] 2,061] 18,713{3,067
44,458)| 16,369 9,404 56] 115] 234 291]3,484 47] 2,738)28,089/|24,988]/1,279| 3,002| 2,039 18,668(3,101
44,145| 16,374 9,324 61 105{ 233y 289[3,496{ 121} 2,745{27,771}[24,674|11,001] 2,945} 1,985 18,653{3,097

24,806]{(1,077} 2,947{ 2,046{ 18,736}3,051

1 Including guaranteed obligations.
Back figures.—For description of revision beginning July 3, 1946, _see Buu.m'm for June 1947, p. 692, and for back figures on the revised
basie. see BULLETIN for July 1947, pp. 878-883; for old series, see B ¢ and M y Statistics, pp. 127-227,
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Contisued
RESERVES AND LIABILITIES

[Monthly data are averages of Wednesday figures. In millions of dollars}

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
serves Bal- | De- | Indi- Indi-
With |ooopr[ ances | mand | vid- | 100 | Certi- vid- [giateg | Us S. | Demand Bor- | €20~ | Bank
Date or month | Fed- |7jy | with | de- | uals, {700 5" | "g 4 uals, |7 04 | Gov- row-| 2l | ‘gep.
eral [ et do- |posits | part- polit- | and U. 8. | part- polit- | ern- ings | &C its *
Re- mestic) ad- | ner- ical offi- Gov- | ner- jcal | Mment Time counts
serve banks |justed!} ships, | o 1 oo | ern- |ships, ¢ b | and
Banks and et ment | and i | Postal] Do-
divi- | checks, divi- For-
COr- 1 gions | etc cor- | gions | Sav- | mes- eign
pora- . pora- ings tic
tions tions

Total—
Leading Cities
1947—February ..{11,539{ 724 2,247{45,474]45,377{ 2,938 1,408{ 2,043(13,835 251 841 9,269(1,346 52| 268 5,650 73,182

October....|12,432f 790| 2,452{47,197)47,804] 2,978| 1,513] 1,380|14,167 328 83} 9,97811,410 38| 231] 5,810} 90,187
November..[12,371] 816] 2,418{47,583{48,343{ 3,090| 1,509 1,071]14,144 327 811 9,905]1,380 38} 338} 5,836] 85,152
December..|12,719{ 848| 2,462(48,708[49,363| 3,148] 1,700 651(14,093 335 80} 9,922(1,370 39| 228) 5,831|104,009

1948—January ...{12,753| 815] 2,445[48,843(49,073| 3,251| 1,465 592{14,159 370 77| 9,955|1,344 37| 138 5,830] 94,188
February ..112,328] 778} 2,247147,709{47,873| 3,204| 1,430 872114,184 457 76| 9,052|1,350 36] 320] 5,852| 80,188

1947—Dec. 31....113,138| 826] 2,694|48,685/49,809| 3,246} 1,961 793]14,192 338 79(10,251]1,353 39 37| 5,826{ 22,692

1948—Jan. 7....[12,726] 845| 2,566/48,620[48,635| 3,263] 1,440 568114,177 347 77]10,285(1,346 37 128| 5,834 19,372
Jan. 14....113,051| 842} 2,551[48,963|49,672| 3,271} 1,483 520(14,158 359 77110,292]1,351 36 90| 5,826| 20,565
Jan. 21....112,546] 779f 2,419(48,970{49,282| 3,222| 1,518 589114,158 383 771 9,94411,332 37 130f 5,826/ 22,253
Jan. 28....]12,689] 792] 2,243]48,818{48,701] 3,249 1,420 693)14,142 391 75 9,297}1,347 37 206| 5,836] 21,042

Feb. 4....|12,435| 730| 2,227|48,223|47,806| 3,253] 1,301 801[14,153 443 75| 9,267{1,340 36! 242§ 5,853| 21,911
Feb. 11....112,429] 79S| 2,175(47,64447,798] 3,197} 1,405 876{14,170| 458 76| 9,017]1,338 36| 491| 5,851 19,670
Feb. 18....{12,154{ 771| 2,298(47,409|47,950| 3,142] 1,540 885114,184 463 75] 9,099|1,353 36] 291f 5,849| 20,123
Feb. 25....112,296] 815| 2,287(47,559{47,937| 3,223] 1,475 926[14,227 465 76| 8,824[1,368 36| 258] 5,856] 18,006

Mar. 3....112,957{ 721} 2,301]47,296]47,134} 3,219] 1,389| 1,009{14,256 471 74] 9,026(1,361 35| 220f 5,871 22,869
Mar. 10....]12,736] 782| 2,316(47,581]|47,332| 3,460] 1,801} 1,148|14,246 476 73|¢9,040(1,353 35 288} 5,865] 18,503
Mar. 17....|12,675] 757| 2,442|47,011147,508] 3,255] 11,3711 1,098{14,227 468 73] 9,238(1,367 35| 311 5,866] 23,059
Mar. 24....(12,366] 779 2,191}46,391]46,266] 3,291] 1,580 1,154|14,233 482 73| 8,563(1,366 351 422f 5,869 21,254

New York City
1947—February ..| 4,003| 115 33]15,531|15,950 185 753 6321 1,347 19 15 2,894}1,198 21| 112] 2,164f 29,172

October....| 4,315 130 39{15,834|16,390 241 810 481] 1,376 15 12| 3,047]1,257 131 142] 2,195{ 35,162
November..| 4,244| 143 43[15,849]16,476 326 771 3681 1,353 22 12| 3,003|1,229 13| 161] 2,207| 33,531
December. .| 4,424| 148 42{16,336{17,055 264 931 209§ 1,341 19 12} 3,072}1,220 12| 102] 2,202] 44,131

1948—January ...| 4,439} 132 40[16,399]16,844 339 732 172{ 1,350 13 12} 3,108{1,192 10 29| 2,207] 38,286
February ..| 4,277] 129 36}16,003{16,562 228 736 240( 1,364 53 12} 2,86811,199 10| 112] 2,212 32,298

1947—Dec. 31....} 4,554] 144 47)16,286{17,272 283f 1,093 262| 1,357 13 12| 3,239{1,195 12 30} 2,206] 10,157
1948—Jan. 7....{ 4,337] 139 37|16,307}16,707 353 678 1811 1,347 13 131 3,233]1,192 10 56| 2,207] 7,546
Jan. 14....] 4,594] 135 41116,362]16,882 369 755 152} 1,347 13 12 3,15911,197 10, 331 2,207 8,173
Jan. 21....1 4,354| 125 45116,508/16,935 343 748 164] 1,356 13 12} 3,075(1,181 10 17} 2,207| 8,822
Jan. 28....] 4,472 130 37}16,420]16,850 291 750 187 1,352 12 12} 2,964{1,197 10 11} 2,207| 8,991

Feb. 4....| 4,259] 120 32[16,175{16,548 240 603 228 1,353 52 13} 2,962(1,190 10 81} 2,216] 9,509

Feb. 11....1 4,355] 141 34{15,990116,531 245 709 244} 1,360, 52 12} 2,81211,191 10 225 2,213] 8,074
Feb. 18....]| 4,210] 121 38{15,871|16,554 216 809 2391 1,369 53 12| 2,880|1,202 10 70| 2,211 7,552
Feb. 25....] 4,282| 134 40]15,974{16,616, 209 822 247| 1,374 53 12| 2,820[1,211 10 73} 2,209 7,158
Mar. 3....| 4,752| 114 32|15,95216,426 211 708 273| 1,383 60 12} 2,851{1,203 10 63| 2,212 9,51¢

Mar. 10....| 4,721] 128 33(16,224}16,504 4921 1,149 322 1,385 61 14 2,851(1,199 10 871 2,207] 7,184
Mar. 17....) 4,532| 115 34{15,506]16,252 190 630 289{ 1,387 52 14} 2,975[1,210 10f 133] 2,207} 9,860
Mar. 24....| 4,538 117 36|15,457(16,012 253 919 308 1,385 53 14{ 2,760|1,205 10| 155} 2,202] 8,739

Outside
New York City
1947—February ..} 7,536 609} 2,214|29,943|29,427| 2,753 655] 1,411{12,488 232 69] 6,375] 148 31| 156| 3,486| 44,010
October....| 8,117] 660 2,413}31,363{31,414| 2,737 703 899{12,791 313 711 6,931 153 25 89| 3,615| 55,025
November..| 8,127| 673} 2,375|31,734|31,867} 2,764 738 703|12,791 305 691 6,902| 151 25y 177| 3,629 51,621
December..| 8,295 700{ 2,420}32,372|32,308} 2,884 769 442112,752 316 68} 6,850 150 27) 126} 3,629| 59,878

1948—January ...| 8,314| 683} 2,405|32,444132,229{ 2,912 733 420(12,809 357 65| 6,847} 152 27| 109] 3,623} 55,902
February ..| 8,051] 649 2,211}31,706)31,311] 2,976 694 632[12,820 404 64] 6,184] 151 26| 208! 3,640 47,890

1947—Dec. 31....| 8,584| 682] 2,647]32,399}32,537| 2,963 868 531}12,835 325 67 7,012 158 27 7| 3,620] 12,535
1948—Jan. 7....[ 8,389} 706] 2,529[32,313{31,928} 2,910 762 387{12,830) 334 64} 7,052 154 27 72| 3,627| 11,826
14...

Jan. 707| 2,510}32,601}32,790] 2,902 728 368(12,811 346 65| 7,133] 154 26 57] 3,619] 12,392
Jan. 654f 2,374{32,462}32,347} 2,879 770) 425(12,802 370, 65] 6,869] 151 27) 113 3,619] 13,431
Jan. 662| 2,206|32,398/31,851} 2,958 670 506{12,790 379 63| 6,333] 150 27| 195] 3,629 12,051
Feb. 610} 2,195|32,048/31,258] 3,013 698 573112,800 391 62| 6,305| 150 26| 161] 3,637| 12,404 .
Feb. 654! 2,141|31,654|31,267] 2,952 696 632[12,810 406 64} 6,205| 147 26| 266| 3,638| 11,596
Feb, 650] 2,260{31,538|31,396| 2,926 731 646(12,815 410 63 6,219 151 26; 221 3,638 12,571
Feb 6811 2,247{31,585{31,321} 3,014 653 679}12,853 412 64| 6,004] 157 26} 185] 3,647| 10,848
Mar. oo 607( 2,269¢31,344130,708; 3,008 681 736112,873 411 62! 6,175 158 25| 157| 3,659 13,350
Mar. 10.... 657| 2,283(31,357(30,828{ 2,968 652 826112,861 415 59| 6,189 154 25| 201} 3,658 11,319
Mar. 17.... 642 2,408/31,505|31,256| 3,065 741 809(12,840 416 59| 6,263] 157 25| 1784 3,659 13,199
Mar. 24.... 662 2,155|30,934|30,254; 3,038 661 846|12,848 429 59| 5,803 161 25} 267( 3,667 12,515

! Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
2 Monthly and weekly totals of debits to demand deposit accounts except interbank and U. S. Government accounts.
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS

LOANS AND INVESTMENTS
[In millions of dollars]

Loans Investments
For purchasing U. S. Government obligations
' or carrying securities
Total Com- .
Federal Reserve oans cial, | To brokers
district and date in%‘gslt- indus-| and dealers | TO OtHerS | Reat|Loans Other %%r_' Other
ments Total }! trial estate} to oo Total cates secu-
: and loans |bank Total || Bills | of in- | N otes|Bondsy|Fities.
agri- | U. S. Other U.S. Other debt-
cul- [ Govt. |~ " 1Govt.[F oo ed-
tural l?gba- curi- 1?;):;- curi- ness
tions | HeS | tions| ties
Boston
Feb. 25............ 2,820/t 1,109 751 14 8 14 16{ 119 7{ 180§ 1,711} 1,611 76 132 120} 1,283 100
Mar. 3............ 2,825( 1,117 757 8 11 14 16 119 11] 181 1,708|i 1,606 83 156 121} 1,246 102
Mar. 10............ 2,826|| 1,110 754 9 7 14 16] 119 11} 180| 1,716j| 1,612 94 156 133| 1,229 104
Mar. 17 ............ 2,803 1,105 753 7 8 14 161 119 7| 181 1,698) 1,592 88 137 134 1,233} 106
Mar. 24..... PPN 2,811} 1,103 738 12 8 14 16| 120 13] 182} 1,708l 1,600 87 137 132] 1,2441 108
New York* ]
Feb. 25 ............ 21,859 7,968i| 5,553 453] 291 56| 206| 284 201| 924|13,891{|12,555|{1,155 620 601]10,179|1,336
Mar. 3............ 21,461| 7,796l 5,508 412} 252 541 205| 285 159 921§13,665()12,297|{1,032] 1,093 587 9,585|1,368
Mar. 10.- ~~~~~ 21,802 7,962{ 5,530 383} 397 521 214| 287 183 916]13,840{|12,436||1,185} 1,065 591] 9,59511,404
Mar. 17. . 21,491} 7,738 5,525 295 300 511 207| 289 143] 928{13,753(|12,353|{1,170} 1,002 605| 9,576(1,400
21,259|f 7,760| 5,509 371 274 55| 205] 289| 133} 924(13,499|{12,052| 889 1.024 551} 9,58811,447
Phdadel;bhta :
Feb. 25............ 2,525 873 518 3 15 5 8 73 71 244 1,652|] 1,391 57 84 70f 1,180 261
Mar. 3............ 2,490 883 522 2 15 5 8 74 14] 243| 1,607] 1,347 41 92 70| 1,144] 260
Mar. 10............ 2,525 898 519 2 14 5 8 72 32| 246] 1,627|| 1,369 45 104 75] 1,145| 258
Mar. 17............ 2,499 874 516 2 15 5 8 71 10| 247] 1,625]] 1,366 61 88 72| 1,145 259
Mar. 24............ 2,504 888 507 2 14 5 8 72 35| 245} 1,616|| 1,361 55 87 72] 1,147| 255
Cleveland
Feb. 25............ 4,292)1 1,444 59 15 237 8| 202| 2,848|| 2,525 70 98 157( 2,200f 323
Mar. 3.......00nn. 4,340j] 1,493 57 15] 238 371 216| 2,847} 2,524 70 217 158| 2,079 323
Mar. 10............ 4,328) 1,478 57 15] 239 24| 208] 2,850)} 2,527 72 214 163( 2,078} 323
Mar, 17,0000t 4,306} 1,463 55 15] 239 1] 210{ 2,843} 2,512 62 211 162} 2,077 331
Mar. 24............ 4,328{] 1,514 55 15 239 56f 212 2,814} 2,482 47 207 157] 2,071] 332
Richmond
Feb. 25............ 2,556 807 23 221 177 2| 185| 1,749 1,627 44 145 101 1,337) 122
Mar. 808 23 22| 176 21 183} 1,751)} 1,628 53 161 981 1,316 123
Mar, 817 23 22f 178 2| 183] 1,757|| 1,634 56 167 971 1,314 123
Mar. 828 23 22| 178 2] 186] 1,759|| 1,634 55 177 96] 1,306] 125
4 %\/Iar. 827 23 22( 178 2{ 186} 1,735}| 1,610 44 170 91| 1,305 125
Hlanta
Feb. 834 24 34 71 4 172] 1,508|t 1,325 22 210 144 949| 183
Mar. 830 25 35 71 5{ 169] 1,494( 1,310 19 212 145 034] 184
833 25 35 72 4 1691 1,496| 1,312 23 215 145 9291 184
839 25 35 74, 4f 170 1,503|| 1,319 25 212 145 937 184
835 23 35 74 4 170 1,482} 1,297 20 203 146 928| 185
2,720 31 731 316 10| 356{ 6,059|t 5,457|f 403 391 4591 4,204| 602
2,679 30 73| 314{..... 356 6,016( 5,409]| 420 443 446| 4,100! 607
2,717 28 72{ 314 5| 357| 6,124]| 5,485|] 488 448 447| 4,102} 639
2,689 28 71 315 20! 356| 6,108|] 5,473|] 493 456 434| 4,090| 635
2,659 31 70{ 314 5| 358 6,024l} 5,394|| 461 439 405] 4,089 630
962 16 14| 146 2| 183] 1,124 978 35 98 87 758] 146
955 16 14 145 2| 185] 1,121 974 47 105 87 735| 147
955 16 14] 146 2| 184] 1,131 985 57 107 87 734] 146
950, 16 141 146 2| 185] 1,128 981 59 104 86 732 147
937 16 14 146 2| 184} 1,106 958 50 98 86 724| 148
429 11 S 56f..... 92 735 659 20 55 56 528 76
424 9 4, 53i..... 95 746 668 22 69 55 522 78
420 10 5 S53f..... 93 727 650 23 54 55 518 77
419 10 S 53|..... 95 729 651 22 60 54 515 78
419 10 5 54 3 93 715 637 12 65 53 507 78
815 11 12[ 115 1| 138 1,550] 1,354 88 249 162 855] 196
814 11 11} 116}..... 138 1,534} 1,337 86 266 160 825 197
814 11 1y o117 ... 137) 1,546|l 1,350;] 102 266 159 823! 196
815 11 120 117]..... 1371 1,559( 1,362]] 135 266 153 808} 197
811 10 11} 118]..... 139 1,501 1,304 91 258 146 809 197
1,022 18 40 79 1] 160| 1,188 1,074 2 162 94 816 114
1,018 17 40 79..... 1621 1,176} 1,062 5 162 94 801} 114
1,018 17 39 78 11 1611 1,174| 1,060 9 162 88 801} 114
1,018 16 39 79..... 164} 1,171 1,056 4 172 89 791 115
1,012 16 39 79 1| 166| 1,173}] 1,057 5 172 89 791 116
4,627 26 34/1,892 10| 658| 6,432| 5,725]| 184 871 548| 4,122{ 707
4,622 24 36|t,899 3| 653| 6,390] 5,683l 170 996 538! 3,979 707
4,632 23 35}1,908 1 653| 6,486|| 5,773|f 193] 1,070 539 3,971} 713
4,654 22 35(1,918 1} 652} 6,488|] 5,762|] 205| 1,053 542) 3,962f 726
4,656 21 35{1,927|..... 654} 6,438|| 5,717|| 169| 1,047 539 3,962] 721
1,870, 23 64 71 10| 188| 3,706|] 3,298]| 303 258 305| 2,432] 408
1,824 21 64 71..... 188} 3,655{f 3,246| 328 258 295] 2,365 409
1,854 20 62 70 5} 190} 3,740} 3,298|| 376 262 296{ 2,364 442
1,823 20 62 70 20| 188 3,714f 3,281} 363 264 295} 2,359| 433
1,794{1 1,400 21 25 23 62 69 5| 189] 3,657| 3,231)} 359 248 266 2,358} 426
! Including guaranteed obligations.
* Separate figures for New York City are shown in the immediately preceding table and for the City of Chicago in this table. The figure

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

[In millions of dollars]

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
serves Bal- | De- | Indi- Indi- Demand
with |Cash | ances | mand | vid- [States | Certi- vid- |States | U. S. Bor- | Cap- | Bank
Federal Reserve Fed- | in | with de- | uals, | and fied uals, | and | Gov- row- | ital | deb-
district and date eral |vault| do- | posits{ part- | polit- | and U. 8.] part-| polit- | ern- ings | ac- its 2
Re- mestic | ad- ner- ical offi- | Gov- | ner- | ical | ment counts
serve banks | justed!| ships, | sub- | cers’ | ern- |ships,| sub- | and Do- | For- | Time
Banks and | divi- [checks,| ment | and | divi- | Postal| mes- | eign
cor- | sions | etc. cor- | sions [ Sav- | tic
pora- pora- ings
tions tions
60 112| 2,350{ 2,391 120 48 41 4 272 22(...... 23 316 699
54 111; 2,366| 2,379 119 41 43 4 282 24(...... 10 316 885
56 111] 2,350| 2,364 117 45 50 4 277 22,0, 12 316 734
58 118 2,333) 2,387 113 48 46 4 286 22, 3 317 946
58 108| 2,327 2,346 115 46 49 4 272 20(...... 6 317 869
179 132(17,481(17,887 516 870 27312,202 58 22| 2,889(1,213 1 74| 2,399| 7,599
157 123117,441]17,686 500 752 302}2,214 66 22( 2,922|1,206 11 78| 2,403(10,141
171 145117,71117,778 796; 1,190 35412,217 67 21( 2,923|1,202 11| 103 2,397| 7,696
160 133{17,003(17,544 463 693 32042,218 58 21| 3,046|1,213 11| 145} 2,398(10,507
163 126(16,922(17,255 530 967 340{2,216 59 21| 2,829|1,208 11| 159| 2,393 9,272
43 104| 2,111| 2,222 86 28 42| 391 8l...... 325 12f...... 9 300 714
38 131} 2,090| 2,168 79 26 44| 389 7f...... 335 12)...... 4 302 863
44 115| 2,081} 2,150 84 32 48| 388 8l...... 339 12]...... 5 301 696
. 41 120| 2,070| 2,186 87 26, 50| 387 10[...... 359 12y...... 1 300 832
ar. 24.......... 469 44 106{ 2,034| 2,080 111 26 53| 412 10]...... 328 12f...... 1 300 791
Cleveland
Feb. 25.......... 755 83 162] 3,000{ 3,094 153 47 78(1,274 49 1 436 13 462( 1,001
Mar. 3.......... 809 78 158{ 3,057 3,114 156 52 8411,274 49 1 463 18 463( 1,253
Mar. 10.......... 778 80 1521 2,994| 3,058 149 47 921,273 49 1 470 18 463 987
Mar. 17.......... 758 80 1751 2,962 3,076 156 55 881,272 49 1 482 16 464 1,214
Mar. 24.......... 757 82 148| 2,988( 3,063 149 52 95(1,270 49 1 447 15 464| 1,141
Richmond
Feb. 25.. 492 67 166] 2,076] 2,030 201 44 52| 588 7 8 352 12 212 596
Mar. 3. 483 59 158 2,038 1,991 194 48 56| 589 7 7 374 6 212 771
Mar. 10. . 500 65 168| 2,060( 2,010 191 49 59| 589 7 7 383 15 212 663
Mar. 17 495 62 169| 2,066| 2,028 203 57 62| 588 7 7 385 12 213 727
AthIa[r 24 493 61 150| 2,044| 1,974 219 52 65} 586, 7 7 349 24 214 722
anta
Feb. 25.......... 452 44| 176| 1,760| 1,649 302 26 27| 538 9 5| 492 17| 179 575
Mar. 3.......... 451 39| 186| 1,747| 1,615| 302 25 29| 538 8 5| 504 4| 180| 722
Mar. 10.......... 455\ 43| 196| 1,759| 1.637| 299 25 32| 538 8 5| 516 1| 181 597
Mar. 17.......... 452] 40| 209| 1,776| 1,689| 293 25 31| 537 8 5| 517 2| 180 696
Mar. 24.......... 431| 45| 187| 1,745| 1,614 304 23 33| 536 9 5| 475 6| 180| 685
Chicago*
Feb. 25.......... 1,685 105| 384] 6.158] 6,162] 550 93|  160[2,390 66 10| 1,413 85| 668 2,504
Mar. 3.......... 1,786| 92| 368] 6,113] 6,027| 543 93|  170[2,392 66 10| 1,456 60| 671 3,030
Mar. 10.......... 1,709} 97| 363| 6.003| 5,999| 555 98| 207|2,395 66 10| 1,441 122  671] 2,582
Mar. 17.......... 1,786 94| 362{ 6,103| 6,014| 633] 113[ 192(2,393 66 10| 1,471 117|670 3,138
st Nll,ar.' 24, ... 1,625 96 335{ 5,859| 5,766 549 104 205|2,389 66 10| 1,346 174 671| 2,879
. Louis
Feb. 2§ 404 29 111} 1,348) 1,436 114 17 31| 462 11 1 612 3 170 478
Mar. 3. 407| 26| 116} 1.305| 1,379] 113 19 34| 462 11 1| 635 13| 171] 649
Mar. 10. 394 29 119| 1,321 1,402 109 19 39| 462 12 1 629 1 170 539
Mar. 17... 381 28 119; 1,314] 1,410 110 18 38| 462 11 1 612 3 170 620
Mar, 24.......... 368 28 104| 1,293] 1,358 111 17 39| 461 11 1 564 8 171 582
Minneapolis
Feb. 25.......... 214 12 86| 815 773| 145 11 220 2s0|......|...... 291 1 97| 293
Mar. 3.......... 210f 11 85| 807| 743] 156 12 24| 250)......|...... 204 5 97| 362
Mar. 10.......... 220 12 83| 792 751] 135 12 25| 250|.... k... 296 2 97| 343
Mar. 17.......... 207 12 87 797 754 138 18 25 2500......|...... 280 2 97 373
Mar. 24.......... 199 13 80 768 712 154 12 28| 250{......|...... 264 17 97 362
Kansas City
Feb. 25.......... 505| 30| 285| 1,808| 1,768] 261 26 44| 380 4 3| 769 3| 186| 642
Mar. 3.......... 508 26| 297| 1,784] 1,716] 259 45 54| 380 4 3 774 5| 186 787
Mar. 10.......... 503| 29| 303| 1,807{ 1,737| 256 29 52| 380 4 3 1 6| 186 677
Mar. 17.......... 498 28| 314] 1.811| 1.777| 253 28 62| 380 4 3| 774 o] 186| 785
b Il\ldar 240, 491 30 269 1,752| 1,708| 248 27 58| 330 4 3| 723 11] 187 762
allas
Feb. 25.......... 33| 274 1,848| 1,844] 163 40 30| 343 43 7| 546 191| 605
Mar. 3.......... 32| 261| 1,836 1,829 179 39 32| 344 43 6| 539 191 611
Mar, 10.......... 33|  268| 1,845| 1,813| 176 34 35| 340 43 6| 540 191| 598
Mar, 17.......... 32| 314| 1,869| 1,865 185 51 34| 343 42 6| 553 192| 665
Mar, 24.......... 33 276| 1,835| 1,799 181 38 35 343 46 6 521 193 739
San Francisco
Feb. 25... 130 295| 6,804( 6,681 612 225 126(4,912 210 15 427 1 676| 2,300
Mar. 3. 109 307| 6,712| 6,487 619 237 137]4,927 210 15 448 14 679| 2,795
Mar. 10.......... 123 203| 6,768] 6,633 593 221 155i4,917 212 15 455 3 680f 2,391
Mar. 17.......... 122 322( 6,907| 6,778 621 239 150{4,901 213 15 473 1 679] 2,556
Mar, 24.......... 126 302( 6,824| 6,591 620 216 154|4,894 221 15 445 1 682] 2,450
City of Chicago*
eb. 25.......... 40 190| 4,038| 4,123 292 47 761,199 38 1| 1,051 22{...... 84 449( 1,632
Mar. 3.......... 34 186] 3,980| 4,007 276 48 8211,201 38 1| 1,086 24| ..., 59 452| 2,025
Mar. 10.......... 37 175| 3,950 3,979 288 49 9911,202 38 1] 1,070 25| ... 120 452| 1,696
Mar. 17.......... 35 170} 3,967 3,987 355 55 89(1,201 38 1j 1,096 25(...... 117 451| 2,043
Mar. 24.......... 37 152( 3,760f 3,817 261 48 96|1,199 38 1} 1,002 26|...... 171 451( 1,900
! Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
2 Debits to demand deposit accounts except interbank and U. S. Government accounts.
* See note on preceding page.
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COMMERCIAL PAPER AND BANKERS' ACCEPTANCES OUTSTANDING
[In millions of dollars]

Dollar acceptances outstanding
c Held by Based on
ommer-
cial
End of month paper Total Accepting banks Federal G(;?ds sctlolx;ed in or
out- edera shipped between
standing! . Ouéf Reserve In’ilg;)(l)' ts Eg_%cr’;ts Dollar points in
standmg . Bariks |Others United United ex-

Total || O | Bills | (For own States | States | Shange ; i

ills [bought | account) lémted Foretlgn

tates | countries
1947—January......... 236 241 183 85 98 58 172 35 ® 27 8
February. 243 230 171 76 95 59 164 35 () 24 7
March. 266 228 170 75 95 58 158 36 * 27 7
April .. 256 215 154 71 83 61 140 42 O] 25 8
May.....ooonen 250 189 130 67 63 59 118 45  f........ 21 5
June. ... 234 183 132 69 63 50 111 46 [© 20 6
July.....oooo. 244 187 148 75 74 39 115 45 ® 21 7
August.......... 244 206 158 7t 87 48 133 47 1 20 6
September....... 242 219 168 83 85 47 140 42 2 24 11
Cctober......... 283 237 180 83 97 55 144 54 4 23 10

November....... 287 245 188 76 112 56 147 61 3 25

December....... 287 261 197 88 109 64 159 63 3 25 11
1948—Januvary......... 290 262 188 85 103 |......... 74 168 53 1 27 13
February........ 301 253 174 79 94 f......... 79 168 43 2 24 17

1 As reported by dealers; includes some finance company paper sold in open market.
2 Less than $500,000.

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

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

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

Debit balances Credit balances
Customers’ :
Debit Debit credit balances? Other credit balances
End of month | Customers’| balances in | balances in | Cash on
debit partners’ firm hand Money
balances | investment | investment | and in borrowed? In partners’| In firm In capital
(net)! and trading | and trading banks Fr Other investment | investment | ", oo eq
accounts accounts ee (net) and trading | and trading (net)
- accounts accounts
1939—june. . ..... 834 25 73 178 57 230 70 21 6 280
December. .. 906 16 78 207 637 266 69 23 7 277
1940—June. .. ... 653 i2 58 223 376 267 62 22 5 269
December. . . 677 12 2 204 427 281 54 22 5 247
1941—June....... 616 11 89 186 395 255 65 17 7 222
December. . 600 3 26 211 368 289 63 17 5 213
1942—June. . .. .. 496 9 86 180 309 240 56 16 4 189
December. . . 543 7 154 160 378 270 54 15 4 182
1943—]June. .. ... 761 9 190 167 529 334 66 15 7 212
December.. 788 i1 188 181 557 354 65 14 5 198
1944 —June. ..... 887 5 233 196 619 424 95 15 11 216
December...| 1,04t 7 260 209 726 472 9 18 227
1945—June.......| 1,223 11 333 220 853 549 121 14 13 264
December...{ 1,138 12 413 313 795 654 112 29 13 299
1946—]June. . ..... 809 7 399 370 498 651 120 24 17 314
December... 537 5 311 453 217 693 118 30 10 289
3216 1677
3205 3665
3201 8652
222 650
3251 3677
3241 3656
September. . 8570 3280 8630
QOctober..... 3606 3257 3616
November. . 3593 8247 3617
December. .. 578 240 612
1948—January. ... D O P P 3217 3622 foaeeiiiiii]iiiiininnidiiiiinn o,
February. .. 3537 {iiiieienni]e i e 3208 8596 }...... FS S O

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).

# Asreported to the New York Stock Exchange. According to these reports, the part of total customers’ debit balances represented by balances
secured by U. S. Government securities was (in millions of dollars): December, 61; January, 56; February, 57,

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

Back figures.—See Banking and Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data
in detail at semiannual dates prior to 1942,
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OPEN-MARKET MONEY RATES IN NEW YORK CITY COMMERCIAL LOAN RATES
[Per cent per annum]) AVERAGE OF RATES CHARGED CUSTOMERS BY BANKS
IN PRINCIPAL CITIES
U. S. Government [Per cent per annum]
K Stock security yields
. Prime
P“n‘? ¢ | bank- [ % 7 other |44 gouth-
Year, nc]o cial| _ers’ © arlnlge 9-t0 12- Total || New North- | ‘o ard
month, or ercia accept- Ica month 3 5 19 ‘Lt' York ern and Western
week f_ at%eg,‘ ances, ?:_n 3- certifi- ;ffzgr - Cities City Ea.st.em cities
months! d90 1 | new- %5}}1"{‘ c?t.es taxable cities
ays als? s 01 1 | issues
debted-
ness 1938 averagel....... 2.53 1.69 2.75 3.26
1939 average 2.78 2.07 2.87 3.51
1940 average 2.63 2.04 2.56 3.38
1945 average..... 75 .44 1.00 .375 .81 1.18 1941 average. 2.54 1.97 2.55 3.19
1946 average. . .81 .61 1.16 375 .82 1.16 1942 average. 2.61 2.07 2.58 3.26
1947 average 1.03 87 1.38 .604 .88 1.32 1943 average. 2.72 2.30 2.80 3.13
1944 average... 2.59 2.11 2.68 3.02
1947—March.,.... 1.60 .81 1.38 .376 82 1.24 1945 average 2.39 1.99 2.51 2.73
April......] 1.00 .81 1.38 .376 83 1.24 1946 average 2.34 1.82 2.43 2.85
May 1.60 .81 1.38 .376 85 1.27 1947 average 2.28 1.81 2.33 2.76
June 1.00 .81 1.38 .376 85 1.29
July....... 1.00 .81 1.38 .703 85 1.33 1944—March..... .. 2.63 2.10 2.75 3.12
August. . 1.00 .88 1.38 .748 85 1.31 une......... 2.63 2.23 2.55 3.18
September. 1.06 .94 1.38 .804 87 1.28 September. ... 2.69 2.18 2.82 3.14
October. 1.06 .94 1.38 .857 97 1.35 December. ... 2.39 1.93 2.61 2.65
November. 1.06 .94 1.38 .932 99 1.47
December..| 1.19 1.03 1.38 .950 | 1.04 11.54 1945—March....... 2.53 1.99 2.73 2.91
June......... 2.50 2.20 2.55 2.80
1948-—January. ..l 1.31 1.06 1.50 977 1 1.09 1.63 September. ... 2.45 2.05 2.53 2.81
February..] 1.38 1.06 1.50 .996 | 1.10 1.63 December. ... 2.09 1.71 2.23 2.38
March..... 1.38 1.06 1.50 L9961 1.09 1.60
1946—March. . 2.3 1.75 2.34 2.93
Week ending: © June.. 2.41 1.84 2.51 2.97
Feb. 28.... 13¢1 11718 114 997 | 1.09 1.63 September.... 2.32 1.83 2.43 2.75
Mar. 6.... 13¢] 11/ 114 997 1 1.09 1.62 December. ... 2.33 1.85 2.43 2.76
Mar. 13.... 13 11/ 114 996 | 1.09 1.62
Mar. 20.... 18g1 11/16 14 .996 | 1.09 1.60 1947—March., . ..... 2.31 1.82 2.37 2.80
Mar. 27.. 134 1y | 133 996 | 1.09 1.58 June......... 2.38 1.83 2.44 2.98
September 2.21 1.77 2.28 2.69
December. 2.22 1.82 2.27 2.61
1 Monthly figures are averages of weekly prevailing rates.
2 The average rate on 90-day stock exchange time loans was 1.50 1948—March........ 2.46 2.09 2.52 2.83
per cent beginning Aug. 2, 1946. Prior to that date it was 1.25 per cent.
# Rate on new issues offered within period. . R
¢ Beginning Dec. 15 includes the following bond issues: 2 per cent, 1 Prior to March 1939 figures were reported monthly on a basis not
September 1951-53; 2 per cent, December 1951-55; and 214 per cent, strictly comparable with the current quarterly series.
March 1952-54. Back figures.—See Banking and Monetary Stalistics, Tables 124-125,
Back figures.—See Banking and Monetary Statistics. Tables 120~121, | PD. 463-464; for description, see pp. 426-427.
pPp. 448-459, and BULLETINS for May 1945, pp. 483-490, and October
1947, pp. 1251-1253.
BOND YIELDS!
[Per cent per annum]
U. S. Government Corporate (Moody’s) ¢
(taxable)
Munic- | Corpo- .
Vear, month, or week 15 (}1!?;}11_ (ll;?;ﬁ- By ratings By groups
7t09 yeags grade) ?| grade)?®| Total Ind Rail Publi
years an ndus- ail- ublic
over Aaa Aa A Baa trial road utility
Number of issues......... 1-5 1-8 15 10 120 30 30 30 30 40 40 40
1945 average............. 1.60 2.37 1.67 2.54 2.87 2.62 2.71 2.87 3.29 2.68 3.06 2.89
1946 average 1.45 2.19 1.64 2.44 2.74 2.53 2.62 2.75 3.05 2.60 2.91 2.7
1947 average r1.59 2.25 2.01 2.57 2.86 2.61 2.70 2.87 3.24 2.67 3.11 2.78
1947—March. . ..... ... 1.52 2.19 2.02 2.49 2.79 2.55 2.64 2.80 3.15 2.61 3.02 2.73
April. .. 1.53 2.19 1.98 2.49 2.78 2.53 2.63 2.81 3.16 2.60 3.03 2.71
May 1.53 2.19 1.95 2.49 2.79 2.53 2.63 2.82 3.17 2.60 3.05 2.7t
June 1.56 2.22 1.92 2.50 2.81 2.55 2.64 2.83 3.21 2.60 3.10 2.72
July 1.57 2.25 1.91 2.51 2.80 2.55 2.64 2.82 3.18 2.62 3.06 2.72
Auguast,........... 1.54 2.24 1.93 2.51 2.80 2.56 2.64 2.81 3.17 2.63 3.03 2.72
September......... 1.53 2.24 1.92 2.57 2.85 2.61 2.69 2.86 3.23 2.67 3.09 2.78
October........... 1.58 2.27 2.02 2.68 2.95 2.70 2.79 2.95 3.35 2.76 3.22 2.87
November......... 1.72 2.36 2.18 2.75 3.02 2.77 2.85 3.0t 3.44 2.84 3.30 2.93
December......... 51.86 2.39 2.35 2.86 3.12 2.86 2.94 3.16 3.52 2.92 3.42 3.02
1948—January........... 2.09 2.45 2.45 2.85 3.12 2.86 2.94 3.17 3.52 2.91 3.44 3.03
February. .. ... 2,08 2.45 2.55 2.84 3.12 2.85 2.93 3.17 3.53 2.90 3.43 3.03
March..... PR 2.03 2.45 2.52 2.81 3.10 2.83 2.90 3.13 3.33 2.89 3.40 3.01
Week ending:
Feb. 28........... 2.06 2.45 2.55 2.81 3.10 2.83 2.91 3.15 3.52 2.89 3.42 3.01
ar. 6..... ..... 2.05 2.45 2.57 2.81 3.11 2.83 2.91 3.14 3.53 2.89 3.42 3.01
Mar, 13........... 2.06 2.45 2.55 2.81 3.10 2.83 2.9 3.13 3.53 2.89 3.41 3.00
Mar. 20........... 2.03 2.45 2.52 2.81 3.10 2.84 2.91 3.13 3.53 2.89 3.41 3.01
Mar. 27..... 2.01 2.44 2.50 2.80 3.10 2.83 2.%0 3.13 3.54 2.89 3.40 3.01

1 Monthly and weekly data are averages of d:uly figures, except for municipal bonds, which are based on Wednesday figures.

2 Standard and Poor’s Corporation. 3 U. 8. Treasury Department.

4 Moody’s Investors Service, week ending Friday. Because of limited number of suitable issues, the industrial Aaa and Aa groups have been
reduced from 10 to 5 and 9 issues, respectively, and the railroad Aaa, Aa, and A groups irom 10 to 6. 6, and 8 issues, respectively.

5 Revised begmnlng Dec. 15, 1947, to include the following issues: 214 per cent, March 1956-58; and 214 per cent, September 1956-59. Re-
vised figures for weeks not shown are available upon request.

Back figures.—See Banking and Monetary Stalistics, Tables 128-129, pp. 468-474, and BULLETINS for May 1945, pp. 483-490, and October
1947, pp. 1251-1253.
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SECURITY MARKETS?

Bond prices Stock prices®
Corporate ¢ Common (index, 1935-39=100) Xfoé;l;‘f
ot trag
Year, month, or week | U. S. | Munic- ”t‘ﬁo‘(ll_"
Gov- ipal Medium- and lower-grade Pre-s sands of
rnes | ol | High- De. |ferred®| o || Indus-| Rail. | Public [shares)
grade Total Indus- | Rail- | Public faulted trial road | utility
a trial road | utility

Number of issues...... 1-8 15 15 50 10 20 20 15 15 402 354 20 28 {.......
1945 average......... 102.04| 139.6 | 122.1 | 117.9 || 122.2 j 115.1 | 116.3 75.4 { 189.1 122 123 137 106 1,443
1946 average......... 104.77( 140.1 § 123.4 | 118.5 || 123.6 | 117.0 | 114.9 76.7 | 198.5 140 143 143 120 1,390

1947 average. ........ 103.76| 132.8 | 121.5 | 115.2 || 122.4 | 109.9 | 113.3 | 867.1 | 184.7 123 128 105 103
1947—March......... 104.61| 132.5 | 122.4 | 116.6 || 123.7 | 113.6 | 112.5 66.0 | 188.1 124 128 110 107 841
April....oo.ns 104.57( 133.2 § 122.8 | 116.5 |} 123.5 | 113.2 | 112.7 64.0 | 186.5 119 123 102 105 912
May..oovennnn. 104.48( 133.9 | 122.9 | 115.0 |} 123.2 | 109.2 | 112.5 61.9 | 186.2 115 119 95 102 912
June........... 104.08( 134.4 | 122.8 | 114.3 |} 122.6 | 107.3 | 113.0 63.4 | 186.2 119 124 98 101 833
July.......oo0 103.75( 134.7 | 122.5 | 115.7 || 122.8 | 110.5 | 113.8 69.6 | 188.4 126 132 168 102 1,158
August........ 103.89( 134.3 | 122.3 | 116.1 123.9 | 110.4 § 113.9 69.6 | 188.7 125 130 105 101 674
September. . ... 103.95{ 134.4 | 121.5 | 115.1 121.9 | 109.3 | 114.1 68.6 | 188.3 123 128 104 102 763
QOctober. .. 103.44| 132.5 | 120.0 | 114.0 11 120.8 | 106.9 | 114.3 69.4 | 181.2 125 131 104 101 1,136
November 102.11} 129.4 | 118.8 | 113.3 || 120.0 | 105.1 | 114.7 68.1 | 174.5 124 130 100 97 862
December. . 101.59| 126.2 | 117.0 | 112.5 || 119.1 | 104.6 | 113.9 .1 122 129 104 94 1,170
1948—January....... 100.70| 124.5 | 117.4 | 112.4 |] 118.9 | 104.6 | 113.7 .5 120 126 107 95 895
February....... 100.70| 122.6 | 117.5 | 112.4 (| 119.3 | 103.8 | 114.1 .5 114 119 102 93 857
March......... 100.78| 123.1 | 118.0 | t12.1 1} 119.1 | 103.7 | 113.5 .0 116 122 105 923 974

Week ending:

Feb. 28....... 100.711 122.6 { 117.8 | 112.3 |} 119.3 | 103.5 | 114.2 |....... 167.9 114 119 102 92 703
Mar. 6....... 100.73| 122.3 | 117.8 | 112.3 119.3 1 103.5 | 114.2 {....... 168.3 115 120 104 92 709
Mar. 13....... 100.72] 122.6 | 118.0 | 112.2 118.8 | 103.5 | 114.2 |....... 169.9 114 119 103 93 738
Mar. 20....... 100.75| 123.1 | 118.0 § 112.0 119.1 1 103.7 | 113.1 |....... 169.9 113 118 102 92 1,088
Mar. 27....... 100.83| 123.5 | 118.0 } 111.9 |} 119.1 | 104.0 | 112.6 |....... 171.6 119 125 107 94 1,297

r Revised.

1 Monthly and weekly data are averages of daily figures, except for municipal bonds and for stocks, which are based on Wednesday figures.
2 Average of taxable bonds due or callable in 15 years and over.

8 Prices derived from average yields, as computed by Standard and Poor’s Corporation, on basis of a 4 per cent 20-year bond.

4 Prices derived from averages of median yields, as computed by Standard and Poor’s Corporation. 5 Standard and Poor’s Corporation.
¢ Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual dividend.

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

8 Series discontinued beginning Dec. 1, 1947. Average for 1947 based on figures for 11 months.

Back figures.—See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively, and BULLETINS
for May 1945, pp. 483-490, and October 1947, pp. 1251-1253.

NEW SECURITY ISSUES
[In millions of dollars

For new capital For refunding

Total Domestic Domestic

v " (::‘gv Tgtal Tgtal
ear or mont. o- o-

" re;1 "E“ﬁ A State | peg Corporate For- ns estic State | peq Corporate For-
un )' and and eal‘ eign? | and and e I eign?
ing for- || Total || mu- | ©F for- || Total || mu- | €2

eign) nici- | 288 Bonds eign) nici- | 860" Bonds
2 al ciest | Total || and {Stocks 2 1' ciest | Total || and |Stocks
p notes pa notes
2,239 383 287 97 38 | 3,513|| 3,465| 195 §1,537 | 1,733|f 1,596] 137 48
1,948 736 601 135 2 | 2,852| 2,852| 482 344 | 2,026(] 1,834 193 {....
2,852 1,062 889 173 112,693|| 2,689| 435 698 { 1,557|1 1,430| 126 4
1,075 624 506 118(......| 1,039( 1,039 181 440 418 407 11 |....
640 374 282 92 2 | 1,527 1,442 259 497 685 603 82 86
896 646 422 224 17 | 3,303|| 3,288| 404 418 | 2,466[t 2,178| 288 15
1,761 1,264 607 657 12 | 6,234{| 6,173| 324 912 | 4,937|| 4,281| 656 61
1946........... 8,645/] 4,645|| 4,635 3,556i 2,084| 1,472 10 | 4,000l 3,895|f 208 734 | 2,953} 2,352 601 { 105
1947...c.0veets 39,6081|37,448{|77,136 r4,708||73,493| 71,215 r68 | 2,160} 1,983 44 422 | 1,517|| 1,236| 281 | 177
1947—February . 462 304 302 170, 127 44 2 158 56 1 24 31 8 22 | 101
March. .. 856 636! 615 311 267 44 21 220 191 2 50 140] 136 4 29
April..... 891 785 778# 376 241 136 7 106 101 3 20 78 44 34 5
May..... 702 348 333 212 80 132 15 354 354 1 33 319 229 91 |....
June.....| 1,038 745 r740 7514 r430 83 rS 293 258! 2 38 214 165 48 38
July..... 31,033} 3863 619 483 311 . . 170 170] 11 40 118 107 11 ...,
August... 517 326 326 132 121 191 191 3 40 147 140 7|..
September 785 621(] 621 258 175 165 165)...... 42 122 113 9
October. . 813 713 713 599 410 101 101 5 20 76 51 25
November 705 571 571 470 336 134 134 2 48 84 78 6
December | 1,160{ 1,029|[ 1,024 925 780 130 130] 2 45 83| 80 3 .
1948-—January .. 541 495 495 365 323 411...... 46 46 2 42 3 ] NN .
February. 857 802 801 546 368 178 1 56 56 3 39 14 13 1 .

r Revised.

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

2 Includes issues of noncontiguous U. 8. Territories and Possessions.

? Includes 244 million dollars of issues of the International Bank for Reconstruction and Development, which are not shown separately.

Source.—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce. Monthly figures
subject to revision. Back figures.—See Banking and Monetary Statistics, Table 137, p. 487.
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NEW CORPORATE SECURITY ISSUES?
PROPOSED USES OF PROCEEDS, ALL ISSUERS

{In millions of dollars]

Proposed uses of net proceeds
Year or month Estgi:g:st ed EStg’é?ted New money Retirement of securities
proceeds? | proceeds? Repag’fment Other
Total || Plant and | Working [ .1 || Bondsand| Preferred | other debt | PUrPOses
equipment| capital notes stock
1934, .. ..iiii el 397 384 57 { 32 26 231 231 |l 84 11
1935, . i, 2,332 2,266 208 111 96 1,865 1,794 71 170 23
1936. .. .coovveennn. 4,572 4,431 358 380 478 3,368 3,143 226 154 49
1937 . iiiiiiinnnn 2,310 2,239 991 574 417 1,100 911 190 111 36
1938, ..ot 2,155 2,110 681 504 177 1,206 1,119 87 215 7
1939. .ol 2,164 2,115 325 170 155 1,695 1,637 59 69 26
1940. . ......oivenn 2,677 2,615 569 424 145 1,854 1,726 128 174 19
1941, ... oot 2,667 2,623 868 661 207 1,583 1,483 100 144 28
1942, .. ..viiin i 1,062 1,043 474 287 187 396 366 30 138 35
1943 . . ..ol 1,170 1,147 308 141 167 739 667 72 73 27
1944, ..o, 3,202 3,142 657 252 405 2,389 2,038 351 49 47
1945, ... i, 6,011 5,902 1,080 638 442 4,555 4,117 438 134 133
1946, ... ..oiiian s 6,900 6,757 3,279 2,115 1,164 2,868 2,392 476 379 231
1947, .. ..ol 6,221 6,111 4,270 3,224 1,046 1,378 1,191 187 310 153
1947 —February 265 260 205 105 101 34 18 16 15 s
March.. 450 442 285 153 132 121 110 i1 31 S
April. .. 449 441 254 101 153 85 80 5 938 3
May.......... 446 437 180 109 71 232 198 34 19 7
June.......... 738 727 498 426 72 207 164 43 15 6
July........... 601 588 435 370 64 112 103 9 17 24
August........ 248 245 118 99 19 104 102 3 16 6
September. . ... 441 434 244 179 65 154 154 1 9 26
October........ 622 612 510 388 122 33 15 18 45 24
November...... 561 547 425 354 71 81 74 7 22 18
December...... 1,078 1,063 932 800 132 93 91 2 12 26
1948—January........ r346 r340 r294 r193 r101 6 (s 2 N r26 14
February...... 563 544 501 266 235 25 13 12 18 1
PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS
[In millions of dollars]
Railroad Public utility Industrial Real estate and financial
Year or month | Total Retire-| All | Total Retire-1 All | Total Retire-| All | Total Retire-| All
net || New | ment of| other | net || New [ment of| other | net || New |mentof| other | net || New | ment of| other
pro- ||money| securi- | pur- | pro- |[money| securi- | pur- | pro- [[money| securi- | pur- | pro- {{money| securi- | pur-
ceeds ties | posest| ceeds ties | posest| ceeds ties | posest| ceeds ties | posest
21 120 31 130, 11 77 42 62 25 34 2 20 [ covifoannas. 19
57 54 10 | 1,250 30 | 1,190 30 774 74 550 150 122 46 72 4
139 558 77 | 1,987 63 | 1,897 27 | 1,280 439 761 80 390 218 152 20
228 110 1 751 89 611 50 | 1,079 616 373 90 71 57 7 7
24 30 |......] 1,208) 180 943 86 831 469 226 136 16 8 7 1
85 97 |.eu... 1,246 43 | 1,157 47 584 188 353 43 102 9 88 5
115 186 18 | 1,180 245 922 13 961 167 738 56 155 42 9 104
253 108 |...... 1,340 317 993 30 828 244 463 121 94 55 18 21
32 15 |...... 464 145 292 27 527 293 89 146 4 L 3 PN PO
46 114 [...... 469 22 423 25 497 228 199 71 21 13 4 4
102 500 [...... 1,400 40 | 1,343 17 | 1,033 454 504 76 107 61 42 3
115 | 1,320 |...... 2,291 69 | 2,159 63 | 1,969 811| 1,010 148 206 85 65 56
129 571 3 (2,129) 785 | 1,252 93 | 3,601 2,201 981 419 323 164 64 95
240 35 8 | 3,121{|2,122 923 76 | 2,429} 1,740 364 325 279 169 56 54
7 2 o, 67 47 18 2 119 94 8 16 66 58 6 2
9 1 2 332|f 223 107 2 90 52 5 33 9 1 8 ceee
17 93| 30 61 2 328 204 24 99 3 3 PR “ee
15 225 31 179 16 165 129 26 10 10 5 2N R
28 536l 353 181 2 141 96 26 19 21 ] B AR A
22 307|| 234 68 4 239 175 43 21 14 1 10
. 23 140 28 95 16 79 65 9 6 2 2 1 cene
September.. S 4 306{ 157 136 13 71 45 13 13 51 38 4
October ... 35 31 303j| 280 16 259 193 20 45 16 VI P 8
November. 37 37 277(] 245 31 1 213 129 49 35 21 15 1 5
December. . 20 20 493|| 480 11 1 496 422 56 18 54 9 26 19
1948—January.... 23 X 2 TR N 164|| 149 6 9 95 70l ... 25 57 52 5
February... 34 34 | 111 98 12 1 383 353 13 17 16 15 1
r Revised.

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

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

3 Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i.e., compensation to underwriters, agents, etc., and
expenses. 4 Includes repayment of other debt and other purposes.

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

Net profits,! by industrial groups %ﬂ%‘?&z:&‘sd
Manufacturing and mining Dividends
Year or quarter T Oth N oil Ml}s- ]
ther | Non- 1 cella-
Total trans- | ferrous | Other | F00ds, produc-| Indus- Other | | cous | Net 3
Iron | Ma- | Au- , a bever- h ial non- profits P Corm
and | chin- | tomo. | POrta- | metals ura- | Cooes ing trial 9 ra. | serv- Te- om-
steel | ery | biles tion ang bl(:,i and agd cherl:n- ble ices? ferred | mon
> =¥ | equip- | prod- | goods refin- cals
ment wots tobacce! "o g goods
Number of companies. 629 47 69 15 68 77 75 49 45 30 80 74 152f 152 152
Annual
1939, ... ool 1,465 146 115 223 102 11¢ 79 13% 98 186 134 122 847 90¢ 564
1940. . ... ... ... 1,818|} 278 158 242 173 133 88 148 112 194 160 132 1,028 Q0 669
1941, .. ......... ... 2,103]| 323 193 274 227 153 113 159 174 207 187 152 1,137 9z 705
1942, . ... ... ... 1,769 226 139 209 182 138 99 15% 152 163 136 161 88& 88 552
1943, ... ... ..., 1,800 204 165 201 180 128 23 162 186 178 149 17 902 &6 556
1944 .. ... ... ... ... 1,896 194 174 222 190 115 88 178 220 187 147 184 970 86 611
1945. ... ... o inl 1,925 188 163 243 i6Y 168 83 19%¢ 223 187 154 203 9386 85 612
1646, . . ............. 32,545 283 {1171 130 127 136 3168 3568 281 273 an2 321 31.136¢ 82 6587
1947 covvvii 3,692|| 435 327 416 218 191 236 357 478 345 377 311 1,786 89 837
194 492 49 28 63 4 50 31 2% 435 62 48 30 45 250 20 142
508 53 42 77 447 27 21 46 64 435 38 47 26¢ 22 145
439 37 35 46 436 23 260 50 61 43 37 53 224 21 143
485 49 47 58 €36 27 26 58 37 51 46 58 24¢ 22 182
1946—1............ 323 22 ~19 | —~34 | ¢ -3 20 12 63 56 63 62 82 116 20 146
2. i 604 67 49 21 451 26 37 74 62 66 7% 8G 256 21 153
3. 628 926 32 42 €38 41 41 o3 77 67 77 93 31¢ 20 149
4. 3853 97 361 102 ‘44 50 257 124 85 7 91 66 3415 21 209
1947—1. . ....ovaene. 869 126 69 94 449 47 50 98 90 89 96 63 426 20 177
2 862 99 83 105 454 46 57 64 itt 87 92 71 432 23 192
3. . 906 0% 76 163 458 45 59 85 123 &1 03 84 432 22 190
L 1,048 111 99 115 457 53 70 111 155 88 96 93 497 23 278
PUBLIC UTIiLITY CORPORATIONS
[In millions of dollars}
Railroad § Electric power ¢ Telephone?
Year or quarter Income Income Income
O%ﬁrgat' before | Net . Divi- O;}grgat- Dbefore [ Net . Divi- Oligl'gat' before | Net . Divi-
revenue m;:??xrgze income! | dends revenue m::;;xe income! | dends revenie 1;1:;)!me income! | dends
Annual
1939 e .o 3,995 126 93 126 2,647 629 535 444 1,067 227 191 178
1940, .. .oiiiiiiiiiean 4,297 249 189 159 2,797 692 548 447 1.129 248 194 178
1941, .00 i, 5,347 674 500 186 3,029 774 527 437 1,235 271 178 172
1942, . oo ivii i f 1,658 902 262 3,216 847 490 408 1,362 302 163 163
1943, . ... i 9,055 2,211 873 217 3,464 913 502 410 1,537 374 180 168
1944 .. ... e 9,437 1,972 667 246 3,615 902 507 398 1,641 399 174 168
1945, .. it 8,902 756 450 246 3.681 905 534 407 1,803 396 177 173
1946, .. vv i 7.627 273 289 225 |73,814 r970 647 r456 1.992 277 200 17
1047 . i 8,685 778 480 236 4,236 961 652 470 2,149 192 131 133
Quarterly
1945—1, ..o 2,277 430 149 31 666 288 142 10% 436 115 46 41
2 2,422 514 199 68 909 230 128 93 444 109 45 44
K 2N 2,230 237 127 28 888 205 119 96 449 103 44 43
4. 1,973 —426 —-25 118 617 181 148 113 474 70 43 46
39 14 56 967 *303 156 107 4758 84 54 43
-87 —45 52 019 r225 151 109 497 75 53 43
161 128 41 931 212 r143 r109 502 56 44 43
130 191 85 998 7229 157 r130 519 62 49 43
r166 r89 r44 1,075 289 191 115 527 67 44 40
r189 ri21 r52 1,028 247 166 115 478 29 21 r32
r184 r112 738 1,024 196 135 111 555 38 27 r32
239 157 103 1,109 228 160 129 589 58 39 30
rRevised 1“Net profits’”” and ‘‘net income’ refer to income after all charges and taxes and before dividends.

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

# Net profits figures for the year 1946 include, and those for the fourth guarter exclude, certain large extraordinary year-end profits in the
following amounts (in millions of doilars): 629 company series-—total, 67; machinery, 49; other durable goods, 18; 152 company series—total, 49,

¢ Partly estimated. § Class I line-haul railrcads, covering about 95 per cent of all railroad operatinns,

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

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

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

Sources.—Interstate Commerce Commission for raifroads; Federal Power Commission for electric utilities (quarterly figures cn operating
revenue and on income before income tax are partly estimated) ; Federal Communications Commission for relephone companies (except dividends);
published reports for industrial companies and for telephone dividends. Figures for the current and preceding year subject to revision. For
description of data and back figures, see pp. 214-217 of the BULLETIN for March 1942 and also p. 1126 of the BULLETIN for November 1942 (tele-
phone companies) and p. 908 of the BULLETIN for September 1944 (electric utilities).
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES
{On basis of daily statements of United States Treasury. In millions of dollars]

Marketable public issues ! Nonmarketable public issues Full
Total uly
Total 1l ; crest.] Secial _Non- gu%ra.n-
End of month | 8% 1l pearing Certifi- Treasury| Special | interest-{ teed in-
cg;%ctt direct || pgeap2 || Treasury| cates of [ Treasury Treasury| poiar2 S:R;isés tax and issues b?iae.li;ltlg g:;?rt;
debt bills | indebt- | notes | bonds bonds | savings ing
edness onds | " otes securities
1941—June....| 48,961 48,3871 37,713 1,603 |........ 5,698 30,215 4,555 4,314 §........ 6,120 574 6,360
Dec.....| 57,938|| 57,451} 41,562[f 2,002 |........ 5,997 33,367 8,907 6,140 2,471 6,982 487 6,317
1942—June....| 72,422 71,968l 50,573|| 2,508 3,096 6,689 38,085( 13,510 || 10,188 3,015 7,885 454 4,548
Dec.....| 108,170|| 107,308}| 76,488|] 6,627 | 10,534 9,863 49,268( 21,788 || 15,050 6,384 9,032 862 4,283
1943—June....| 136,696|| 135,380{] 95,310/} 11,864 | 16,561 9,168 57,520( 29,200 || 21,256 7,495 | 10,871 1,316 4,092
Dec.....] 165,877| 164,508|| 115,230 13,072 | 22,843 | 11,175 67,944| 36,574 || 27,363 8,586 | 12,703 1,370 4,225
1944—June. ...} 201,003{| 199,543|| 140,401|| 14,734 | 28,822 | 17,405 79,244 44,855 || 34,606 9,557 | 14,287 1,460 1,516
Dec.. 230,630/ 228,891]] 161,648{ 16,428 | 30,401 | 23,039 91,585| 50,917 |; 40,361 9,843 | 16,326 1,739 1,470
1945—June....| 258,682| 256,357{| 181,319{| 17,041 | 34,136 | 23,497 | 106,448 56,226 || 45,586 | 10,136 | 18,812 2,326 409
Dec.....] 278,115} 275,694{ 198,778} 17,037 | 38,155 | 22,967 | 120,423} 56,915 }}. 48,183 8,235 | 20,000 2,421 553
1946—June. ...] 269,422| 268,111} 189,606}] 17,039 | 34,804 | 18,261 | 119,323| 56,173 | 49,035 6,711 | 22,332 1,311 467
Dec.....| 259,149]| 257,649|| 176,613|[ 17,033 | 29,987 | 10,090 | 119,323| 56,451 || 49.776 5,725 | 24,585 1,500 331
1947—Mar.. ...} 259,124| 255.800|| 172,462 17,038 { 27,792 8,142 | 119,323| 58,156 || 50,945 5,443 | 25,183 3,324 175
Apr...... 257,701f) 254,427 170,335]! 16,610 | 26,294 8,142 { 119,323} 58,612 | 51,117 5,477 | 25,280 3,275 171
May. .. .| 258,343l 254,975 169,926]| 16,002 | 26,294 8,142 | 119,323| 58,863 |( 51,240 5,525 | 26,186 3,368 171
June. . ..| 258,286} 255,113] 168,702 15,775 | 25,296 | 8,142 | 119,323| 59,045 || 51,367 | 5,560 | 27,366 | 3,173 83
July..... 259,448|| 256,321}| 168,509 15,756 | 25,122 8,142 | 119,323 59,296 || 51,552 5,592 | 28,516 3,127 74
Aug.....| 260,007]| 257,110}| 168,390 15,735 | 25,025 8,142 | 119,323} 59,499 || 51,664 5,642 | 29,220 2,987 73
Sept......| 259,145) 256,107(] 167,946, 15,725 | 24,894 7,840 | 119,323 58,640 [} 51,759 5,531 | 29,520 3,038 70
Oct. 259,071] 256,270[} 167,109] 15,732 | 24,808 7,840 { 118,564{ 59,714 || 51,897 5,618 | 29,447 2,801 78
Nov.....| 258,212l 255,591|] 166,404} 15,335 | 24,501 7,840 | 118,564] 59,670 || 52,008 5,534 | 29,517 2,621 83
Dec. ....| 256,900} 254,205s|| 165,758|| 15,136 } 21,220 | 11,375 | 117,863} 59,492 || 52,053 5,384 | 28,955 2,695 76
1948—Jan...... 256,574|| 253,958|| 164,917|| 14,838 | 20,677 | 11,375 | 117,863 59,893 | 52,479 5,403 | 29,148 2,616 72
Feb.....| 254,605 252,100]| 162,759} 14,438 | 18,920 | 11,375 | 117,8631 60,095 || 52,793 5,327 | 29,246 2,505 74
Mar.....| 252,990{ 250,634! 161,339(| 13,945 { 20,33t | 11,375 { 115,524 60,023 || 52,988 5,100 | 29,272 2,356 73

1 Including amounts held by Government agencies and trust funds, which aggregated 5,500 million on Feb. 29, 1948,
2 Total marketable public issues includes Postal Savings and prewar bonds, and total nonmarketable public issues includes adjusted service,

depositary, Armed Forces Leave bonds, and 234 per cent Treasury investment bonds. series A-1965, not shown separately.
Back figures.— See Banking and Monetary Statistics, Tables 146-148, pp. 509-512.

UNITED STATES GOVERNMENT MARKETABLE PUBLIC UNITED STATES SAVINGS BONDS
SECURITIES OUTSTANDING MARCH 31, 1948 [In millions of dollars)
On basis of daily statements of United States Treasury. In millions
[ v of dollars) v Amount | Funds received from sales during Eoeg:g':é
Month st::(tiing period maturitiea
Issue and coupon rate [Amount|| Issue and coupon rate (Amount at end of
month All Seges Sei;ies Se(r;ies Al
series series
Treasury bills 1 Treasury bonds—Cont.
Apr. 1,1948 Dec. 15, 1949-522,.31¢ 491 Fiscal year
Apr. 8,1948.. Dec. 15, 1949-532..21% 1,786 ending:
Apr, 15, 1948, . Mar, 15, 1950-52.. ... 2 1,963 June—1940. .y 2,905 | 1,109 U T e 114
Apr. 22, 1948 ., Sept. 15, 1950-52 2..2%5 1,186 1941, .} 4,314 | 1,492 203 67 395 148
Apr, 29, 1048, .. . Sept. 2 4,939 1042. .| 10,188 | 5,994 i} 3,526 435 5 2,032 207
May 6,1948.......... 903 || Dec. . 2,635 1943, | 21,256 111,789 | 8,271 758 1 2,759 848
May 13,1948.......... 1,000 || June 2% 1,627 1944, | 34.606 (15,498 }it1,820 802 | 2.876 2,371
May 20, 1948.......... 1,001 || Sept. 15, 1951-53..... 2 7,986 1945. | 45,586 {14,891 [j11 553 679 | 2,658 4.208
}Vlay 237, 1948, ......... 1,106 %ept. 2; s Zig }gz? ;9,(3)35 ‘;,612 6,739 407 | 2,465 | 6,717
une 3,1948.......... 1,101 ec, .20 f . 1,367 ,208 |t 4,287 350 | 2,561 5,543
June 10, 194800000000 1,101 [{ Dec. 15, 1951-55.... 72 510 | jouv s0.0a5 | 616 | 372 35
June 17, 1948011110 1,107 || Mar. 255 | 1,004 | PATAAL.. 30,00 - S I o B -4
I 24 104 1' J 3 5825 Apr.... | 51,117 572 34¢ 33 191 455
une 24, 1948.......... [009 |1 June aig | 1lsot May.. | 51,240 | 488 | 305 25| 158 421
Dow ot 8862 June.. .| 51,367 482 301 24 157 433
Toma et R Juiy.. | s1.552 | sso il 330 27| 193 457
Cert. of indebtedness June 15, 1954-56 2. .2} 631 S:gt“ - :2} 72’3 3?2 %?53 %} }42 22;‘
Apr. 1,1948. .. ... .. 7 {1,321 || Mar. 15, 1955-602..2%% | 2,611 ot Sraer | ass I 3os 52 183 toa
June 1,1948 717 75 | 1,777 || Mar. 15, 1056-58. 1255 | 1,449 Nov. 1327008 | 2121 263 1wl 131 357
July 1,1948 Ser.“F" 75 | 2,742 || Sept. 15, 1956-59 2. .23 982 Dew 1 35 0s3 | 1371l 328 2l 137 134
July 1,1948 Ser.“G” 74 | 1,127 || Sept. 15, 1956-59.. .21 3,823 T ' >
July 1,1948 Ser.H' %4 | 2,209 |{ June 15, 1958-632..23%4 919 | 1948—Tan... .| 52.479 770 479 44 248 454
Oct. 1,1948 Ser.*]” 1 | 1,354 || June 15, 1959-623..214 5,284 Feh....| 52,793 607 367 40 201 364
Oct. 1, 1948 Ser."“K” 1 | 1,467 || Dec. 15, 1959-623..214 | 3,470 Mar....| 52,988 588 383 30 175 462
Jan. 1, 1040 .. 114 | 2,592 || Dec. 15. 1960-652,.234 1,485
Feb. 1, 1949, .134 | 2,189 ] June 15, 1962-67 3, ,214 2,118 Maturities and amounts outstanding March 31, 1948
Mar. 1, 1949 134 1 3,553 })ec ig, }322:68:..2;//2 %»gé%
une 15, 693,215 . Year of All Series Series Series Series
Dec. 15, 1964-60 . 215 | 3,838 h ; S
Mar. 15, 1965703 23 5107 maturity series Cc-D E F G
Treasury notes Mar. 15, 1966-713,.214 3,481
Sept. 15, 1948...... 134 | 3,748 || June 15, 1967-72 %, 214 7,967 | 1048......... 386
Oct. 1,1948...... 1 4,092 || Sept. 15, 1967-72...214 | 2,716 | 1940, . .. 220 :
Jan. 1,1049...0.. 114 | 37535 || Dec. 15, 1967-72%,.234 | 11,689 | 1050 . 7 " 990 DRI
1951, 1,552 e
Postal Savings 1952, 4,210 et
bonds........... 214 114 | 1953 . 7.479 11147
Treasury Bonds Panama Canal Loan.3 50 | 1954, 0,734 2138
June 15, 1948 ..., 134 | 3,062 — | 1955 . 8484 2223
Sept. 15, 1948 2., ... 215 451 Total direct issues....[161,339 | 1956, 6.236 2’556
Dec. 15, 1948-50¢....2 571 ——— | 1957. 6.236 2,322
June 15, 1949-51..... 2 ] 1,014 ||Guaranteed securities 1958, 3.708 2511
Sept. 15, 1949-51, ..., 2 | 1,292 || Federal Housing Admin. 1959 X 2539 2'208
Dec. 15, 1949-51..... 2| 2,098 Various.............. 28 | 1960......0 "0 622 '527
Unclassified. . -10 [N
1Sold on discount basis. See table on Open-Market Money Rates,
p. 427, ¢ Partially tax exempt. Total...... 52,988 15,599
3 Restricted.
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OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED
[Estimates of the Treasury Department. Par value, in millions of dollars]

Held by banks Held by nonbank investors
Total Other | State U. S. Govern-
interest- ment agencies
End of month bearing Com- | Federal Indi- I::‘é;' Mutual f:&gg; 1%221 and trust funds
securities || Total mercial | Reserve | Total iduals | com. |savings | oy ov.
banks! | Banks vidu : banks nd gov-
panies associa- | ern- | ghoor | public
tions | ments | g g issues
1940—June............ 47,874 18,566 || 16,100 2,466 29,308 9,700 6,500 3,100 2,500 400 4,775 | 2,305
1941—June. . .......... 54,747 21,884 || 19,700 2,184 32,863 10,900 7,100 3,400 2,400 600 6,120 | 2,375
December........] 63,768 23,654 || 21,400 2,254 40,114 (| 13,600 8,200 3,700 4,400 700 6,982 | 2,558
1942—June............ 76,517 28,645 || 26,000 2,645 47,872 || 17,900 9,200 3,900 5,400 900 7,885 { 2,737
December. . ... 111,591 47,289 || 41,100 6,189 64,302 || 23,700 | 11,300 4,500 | 11,600 | 1,000 9,032 | 3,218
1943—June............ 139,472 59,402 | 52,200 7,202 80,070 || 30,300 | 13,100 5,300 { 15,500 | 1,500 | 10,871 | 3,451
December........| 168,732 71,443 || 59,900 | 11,543 97,289 | 37,100 | 15,100 6,100 | 20,000 | 2,100 | 12,703 | 4,242
1944—June............ 201,059 83,301 || 68,400 | 14,901 | 117,758 || 45,100 | 17,300 7,300 | 25,800 | 3,200 | 14,287 | 4,810
December........| 230,361 96,546 || 77,700 | 18,846 | 133,815 || 52,200 | 19,600 8,300 | 27,600 | 4,300 | 16,326 | 5,348
1945—June....... v...| 256,766 ;| 105,992 (| 84,200 | 21,792 | 150,774 || 58,500 { 22,700 9,600 } 29,800 | 5,300 | 18,812 | 6,128
December 276,246 || 115,062 || 90,800 | 24,262 | 161,184 || 63,500 | 24,400 | 10,700 | 29,100 | 6,500 | 20,000 | 7,048
1946—June. . .......... 268,578 || 108,183 || 84,400 | 23,783 | 160,395 il 62,900 | 25,300 | 11,500 | 25,200 | 6,500 | 22,332 | 6,798
December........ 257,980 97,850 || 74,500 | 23,350 | 160,130 {| 63,600 | 25,300 | 11,800 | 22,100 | 6,300 | 24,585 | 6,338
1947—June............ 255,197 91,872 || 70,000 | 21,872 | 163,325 || 66,100 | 25,000 | 12,100 | 20,100 | 7,100 | 27,366 | 5,445
1947—August........ .| 257,183 91,892 || 69,700 | 22,192 | 165,291 || 66,600 | 24,900 | 12,200 | 20,700 | 7,200 | 29,220 | 4,496
September .| 256,177 92,129 || 69,800 | 22,329 | 164,048 || 65,700 | 24,700 | 12,100 | 20,400 | 7,100 | 29,520 | 4,424
October. . ... ..| 256,348 91,968 || 69,800 | 22,168 | 164,380 || 65,700 | 24,900 | 12,200 | 20,400 | 7,200 | 29,447 | 4,488
November....... 255,674 91,509 || 69,300 | 22,209 | 164,165 |} 65,600 | 24,700 | 12,100 | 20,300 | 7,300 | 29,517 | 4,675
December........ 254,281 91,159 || 68,600 | 22,559 | 163,122 || 65,300 | 24,300 | 12,000 | 19,900 | 7,300 | 28,955 | 5,397
1948—January.......... 254,030 90,825 || 68,900 | 21,925 | 163,205 || 65,400 | 24,100 | 12,000 | 19,900 { 7,200 | 29,148 | 5,452

1 Including holdings by banks in territories and insular possessions, amounting to 100 million dollars on June 30, 1942, and 500 miilion on
Dec. 31, 1947,
SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF SECURITIES ISSUED OR GUARANTEED
BY THE UNITED STATES *
[Marketable public securities. In millions of dollars]

U. S. U. S.
S | pea- | € M S| Fea- | C M
ern- ed- | Com- u- ern- ed- { Com- u-
1;3?_‘1 ment | eral | mer- | tual I;:f'cug ‘I;%tzl ment | eral | mer- | tual Iaxzscu;-
End of month | 05 |lagen- | Re- | cial | sav- | o0 | Other || Endof month | o1 [ agen-| Re- | cial | sav- | =" | Other
ing cies | serve | banks| ings | TURC i cies | serve | banks| ings ca s
and | Banks| () | banks, g and | Banks| (1) |banks|P
trust trust
funds funds
Type of Treasury bonds
security: and notes,
due or
callable:
Total:? Within 1 year:
1945—Dec.....{198,820}| 7,009{24,262|82,830{10,491{23,183(51,046 1945—Dec.....| 15,222 185| 2,017| 9,956 63 235 2,761
1946—June....|189,6491 6,768|23,783|76,578|11,220]24,285(47,015 1946—June....| 10,119 4( 1,431| 5,655 116 495| 2,418
Dec.....|176,658]| 6,302(23,350|66,962|11,521{24,346144,177 Dec.....| 7,802 29 72} 4,341 181 591] 2,591
1947—June....|168,740)| 5,409]|21,872|62,961|11,845|23,969/42,684 1947—7June....| 11,255 83 251} 6,936 374 420] 3,191
Dec.....[165,791} 5,261}22,559|61,370{11,552{22,895}{42,154 Dec..... 14,263| 69 1,693] 8,244 266 316] 3,675
1948-—Jan.....|164,945] 5,315(21,925)61,588([11,593;22,657]{41,867 1948—7Jan.....| 17,798 69| 1,759 9,465 343 423} 5,739
Treasury bills: 1-5 years:
1945—Dec.....| 17,037 5(12,831] 2,476/...... 11 1,723 1943—Dec. 35,376 408 693125,165 701| 1,742| 6,673
1946— June 17,039 3(14,466( 1,142 3 1] 1,424{| 1946—]June....]| 35,055 443 797125,285 709| 1,506] 6,319
Dec.....| 17,033 2|14,745} 1,187...... 11| 1,088 Dec.....| 39,570 576 831}28,470; 1,047| 2,101} 6,550
1947—June....| 15,775 11{14,496 787 1 1 479 1947—June....| 42,522 469 698{29,917| 1,574| 2,671 7,193
Dec..... 15,136 18{11,433} 2,052 25 154} 1,454 Dec..... 49,948 344 1,377|33,415| 1,876 3,046| 9,890
1948—Jan.....| 14,838 73| 9,709| 3,092 39 357| 1,568 1948—Jan.....| 46,413 3441 1,825131,454] 1,908| 2,941} 7,941
Certificates: 5-10 years:
1945—Dec.....| 38,155 38] 8,364(18,091 91 360]11,211 1945—Dec.....| 33,025 787 210|21,007| 2,058| 2,902} 6,063
1946—June....| 34,804 58| 6,813(16,676 243 576|10,439 1946—June....| 32,847 716 135i21,933] 1,609 2,822 5,632
19477 eC.. . 29,987 64 7,496|11,221 257 490(10, 459 27,283 529 72]16,657] 2,042 2,826] 5,156
—June

Dec.....
25,296 48| 6,280| 8,536) 249 362 9,821|| 1947—June....| 18,932 423 40(11,577| 1,245} 2,002 3,645

Dec. 21,220 30| 6,797 6,538 200 269| 7,386 Dec..... 10,270, 370 426| 6,090 576 880 1,928
1948—Jan.....| 20,677 34| ,882] 6,712 275 351) 7,423 1948—Jan.....| 10,270 370 4941 6,053 570 842| 1,941
Treasury notes: 10-20 years:
1945—~Dec.....| 22,967 8| 2,120(15,701 179 576] 4,383 1945—Dec..... 34,9851 2,779 90! 3,691| 5,523{10,996(11,905
1946—June....| 18,261 9| 1,748|11,396 227 623| 4,258 1946—June...:| 37,189 3,400 83| 3,308! 6,026(12,547|11,829
Dec... 10,090 6 355] 6,120 211 603| 2,796 Dec... 32,384) 2,975 78| 2,433 5,303(11,708| 9,886
1947—June, 8,142 7 369} 4,855 183 285 2,443 1947—June 40,352 3,374 78| 2,587| 6,751|15,137(12,425
Dec, 11,375 4| 1,477} 5,327 98 245 4,224 Dec. 54,757| 4,393 834| 5,003| 8,606]/18,211|17,710
1948—7Jan.....| 11,375 4l 1,543) 5,168] 129|271} 4,260|| 1948—Jan.....| 54.757] 4,389] 2,255| 4,788 8,457[17,730{17,138
Treasury bonds: After 20 years:
1945—~Dec..... 120,423|[ 6,915 947|46,535{10,217(22,230.33,579 1945—Dec.....| 24,781}] 2,764 57| 2,418 2,051 6,93310,559
1946—June..,.|119,323(| 6,655 755(47,335(10,743|23,073]30,764 1946—June....| 22,372(| 2,103 57| 2,550 2,510} 6,325| 8,826
Dec.....[119,323|| 6,186 753148,408|11,04923,226{29,700 Dec..... 22,372|f 2,084 551 2,632| 2,687| 6,602]| 8,313
1947—June....[119,323| 5,306 727{48,756|11,407|23,305(29,822 1947—]June.. 14,405 964, 29| 2,593 1,649{ 3,358| 5,812
Dec. .|117,863f] 5,173} 2,853}47,424{11,226|22,213(|28,974 Dec. N | T PR I PN N s
1948—Jan.....[117,863|| 5,168 4,791]46,591(11,149(21,655|28,499 1948—Jan.....| oo ool oo e e

* Figures include only holdings by institutions or agencies from which reports are received. Data for commercial banks, mutual savings
banks and the residual “‘other” are not entirely comparable from month to month. Figures in column headed ‘‘other’’ include holdings by non-
reporting banks and insurance companies as well as by other investors. Estimates of total holdings (including relatively small amounts of
nonmarketable issues) by all banks and all insurance companies for certain dates are shown in the table above.

! Including stock savings banks.

2 Including Postal Savings and prewar bonds and a small amount of guaranteed securities, not shown separately below,
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SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS

[On basis of daily statements of United States Treasury.

In millions of dollars)

. | Ml%s- . War |Trans- Bud It(ljcrease (-(I-) ;)r
ncome taxes!| cella- : n- udget ecrease ( —
neous 2‘;‘;?_1 Other|| Total | Net | ter- %’éﬁl f‘:ﬁl;g Og‘\?r b’fx?it%:alt surplus T;E_St during period
Period inter- | =% re- re- re- est : 8 (+) or
: nal | T lceipts|| ceipts |ceiptss] on | fense| ac- |pendi-fexpend-] qog i | counts| Gepera)
Wlthz- Other | reve- | taxes (-5 DLs |celp debt | activ- | counts| tures |[ itures | “FL° etcd | p q | Gross
held nuel mgs etc. r balance | debt
Fiscal year ending:
June 1945....]110,289124,884; 6,949} 1,793{3,851{l47,766/46,457}3,617,90,501| 1,646] 4,633|{100,397] —53,941| 47911 +4,529({457,679
June 1946....| 9,392121,493| 7,725] 1,714]3,953| 44,276 43,038‘4,722 48,870| 1,918 8,204{| 63,714] —20,676| —524|—10,460(+10,740
June 1947, ...]10,013119,292( 8,049 2,039|5,325|[44,718{43,259J4,958|17,279| 1,355|18,914{| 42,505 +754] —548{~10,930|—11,136
1947—March 3,865 682 118| 276{i 5,726| 5,701} 626{ 1,430 1] 1,541 3,598] +2,102| -33 —224) —2,294
April 1,012 638 75| 316)| 2,625 2,556] 141| 1,641 46| 2,172|f 4,001| —1,445| 4269 —2,598| —1,423
May 400 595 365 628{ 3,205f 2,865 921 1,269 432| 2,059 3,851 —987 499 —245 +642
June....... 2,492 602 12511,485| 5,481| 5,473]1,396| 2,169 18 1,957| 5,540 ~67| —634 —1758 -57
July..... . 757 663 80] 344 2,470} 2,397] 245 981 549 1,895( 3,669 —1,272| —129 —239) 41,161
August..... 1,255 413 643 352) 203|j 2,866| 2,536] 103 910 273] 1,773 3,060 —524| 4206 4332 +649
September. . 7917 2,639 699 136 616( 4,885| 4,872] 668 1,008 9t 1,246] 2,932 41,940/ —435 +3552 —953
October. ... 644 702 782 71] 258|| 2,456] 2,390} 157| 1,154 60| 1,074)| 2,445 ~55 4283 +155 -74
November. .| 1,315 350 695 329| 363|| 3,054| 2,743} 127 936 20[ 1,112y 2,194 -+549| +138 —172 —859
December. .. 880} 1,889 767 145| S78jt 4,260 4,246] 972 996 23| 1,233|] 3,224} +1,022| —547 —838| —1,312
1948—January.... 624162,613 656 51| 366]| 4,310]| 4,275] 401] 1,069 66| 1,343 2,879 +1,396| 482 41,551 —326
February...[ 1,563] 1,597 629 4237 403{] 4,614] 4,336] 142 850, 11 1,399 2,402} +1,934] —295 —330] —1,969
March...... 998| 4,168 739 180 281|} 6,365( 6,334] 608ir1,026 17§ 1,894)| 3,546] +2,788 —139| -+1,035| —1,615
Details of trust accounts, etc. General fund of the Treasury (end of period)
Social Security N
et ex- Other Assets
accounts p.endli]t“ xl;es B
N in check- alance
Period Net E ing ac-f E De- De- l-il;.%ti?i{ in .
e _ X- | counts of - - X- posits | posits ; genera
re- {::::f; pendi- | Govern- c:};ts I:‘:;stts pendi- | Total in in Sst;g; ties fund
ceipts tures ment tures Federal | special
r T agencies Reserve | deposi-
Banks | taries
Fiscal year ending:
June 1945..... 3,266 | 2,757 480 1,553 3,820 2,444 —938 | 25,119 1,500 | 22,622 997 421 | 24,698
June 1946.....1 2,978 | 1,261 | 1,656 95 4,735 2,407 2,817 | 14,708 1,006 | 12,993 708 470 | 14,238
June 1947..... 3,235 ] 1,785 | 1,509 —196{ 3,009 ) 1,577 | 2,11 3,730 1,202 962 1,565 422 | 3,308
1947—March..:... 85 201 136 ~32 207 17 2 7,233 2,369 3,292 1,571 323 6,909
April....... 158 135 ~60 197 32 —26 4,707 842 2,317 1,548 395 4,312
May....... 591 159 127 -33 327 456 110 4,402 989 1,807 1,607 336 4,066
June....... 247 476 139 90 477 305 348 3,730 1,202 962 1,565 422 3,308
July....... 633 398 155 158 153 46 159 3,460 884 958 1,617 391 3,069
August..... 574 150 135 176 400 281 26 3,705 $749 1,362 | ¥1,593 304 3,400
September. . 66 272 125 47 180 24 212 4,331 1,091 1,618 1,622 378 3,952
October .... 164 24 124 -216 168 14 103 4,498 1,393 1,437 1,668 391 4,107
November . . 524 274 108 128 160 17 19 4,292 1,290 1,417 1,585 357 3,935
December. . 80 119 116 57 153 25 464 3,454 866 968 1,621 357 3,097
1948—January.... 254 68 126 —283 313 21 154 5,042 2,256 959 1,828 394 4,648
February 433 230 134 111 189 28 374 4,664 1,571 1,434 1,658 346 4,318
March...... 92 51 152 54 185 28 131 5,692 1,972 1,972 1,749 339 5,353
» Preliminary. r Revised.

1 Details on collection basis given in table below.,

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

[On basis of reports of collections.

| v 2 Withheld by employers (Current Tax Payment Act of 1943).
8 Total receipts less social security employment taxes, which are appropriated directly to the Federal old-age and survivors insurance trust fund.

e 6 Receipts are based on telegraphic rather than the usual
mailed reports for this month; this accounts in part for the increase over January 1947,
Back figures.—See Banking and Monetary Statistics, Tables 150-151, pp. 513-516.

INTERNAL REVENUE COLLECTIONS

In millions of dollars]

5 Change in classification.

CASH INCOME AND OUTGO OF THE
UNITED STATES TREASURY1

[In millions of dollars)

Individual Corporation income
income taxes and profits taxes Estate | Excise and
Period ax;fd otﬁer mis-
gift cellaneous
With- Oth Norgal Excess Otlg:r taxes taxes
held er an profits | B'° ts
surtax taxes

Fiscal year ending:

June—1941.......J........ 1,418 1,852 164 37 407 2,547
1942, ... ] eennt 3,263 3,069 1,618 57 433 3,405
1943....... 686 5,944 4,521 5,064 84 447 4,124
1944 7,823 | 10,438 5,284 9,345 137 511 4,842
1945....... 10,264 8,770 4,880 | 11,004 144 643 6,317
1946....... ,858 8,847 4,640 7,822 91 677 7,036
1947,...... 9,842 9,501 6,055 3,566 55 779 7,285

1947-—February...| 1,971 1,082 177 127 3 84 595
March. . 81 1,967 1,712 80 3 103 541
April. 1,014 648 228 66 2 68 572
May. ..] 1,528 158 170 63 3 62 539
June....... 33 1,068 1,386 61 2 55 560
July....... 1,133 297 370 49 2 66 618
August.....] 1,495 62 276 43 1 79 572
September. . 26 1,128 1,514 35 1 64 625
October....| 1,188 246 384 28 1 65 736
November..| 1,491 67 249 22 2 54 627
December. . 36 408 1,463 24 1 65 691

1948—January.... 645 2,338 473 17 1 72 562
February...{ 2,250 1,004 326 22 4 56 586

AprriL 1948
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tember 1947.

Cash Cach Excess(l?s

. as| ash [come

Period income | outgo or
outgo (—)

Fiscal year ending:

June—1941........ 9,371 | 14,060 —4,689
1942........} 15,291 | 34,585 | —19,204
1943........ 25,245 | 78,979 | —53,735
1944, ....... 47,984 | 94,079 | —46,095
1945........ 51,041 | 95,986 | —44,945
1946+, ... 47,784 | 65,683 | —17,899
19477, .... 46,637 | 39,978 +6,659

1947—February....| 5,127 3,667 +1,460

3,322 +2,624

3,654 —835

3,350 —35

5,193 +102

3,390 —827

3,152 +41

September”..] 4,711 3,959 4753
Octoberr ... 2,630 2,612 +18
November 7. 3,348 2,533 <4816
Decemberr..| 4,030 3,520 +510
1948—January.....| 4,542 2.556 +1,986
February....| 4,718 2,895 41,824

7 Revised.

1 For description, see Treasury Bulletin for Sep-
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES*

{Based on compilation by United States Treasury Department. In millions of dollars)

PRINCIPAL ASSETS AND LIABILITIES

s . Liabilities, other than
Assets, other than interagency items 1 interagency items
Com- . Bonds, notes, U. S. Pri-
. modi- Invest- |1 .04, fDe~d and deben- Gov- | yately
Corporation or agency Loans| ties, ments struc- | ‘STTE tures payable €I | owned
Te- sup- |——————| tures ant;l Other chpr ment inter-
Total || Cash ceiv- | plies, | U. S and | undis- | as- { poy liabil- | inter- est
able | and | Govt. Other equip- tnbci sets guar- ot ities est
mate- | secu- | 56U, | ment hUte 3 anteed | Other
rials | rities | T1t1eS charges by U.S.
All agencies:
Dec.31,1946. . .....covviininnn 30,409{(1,398| 6,649 1,265} 1,873 547116,924 339(1,414 261 1,252 3,588(24,810 498
Mar. 31,1947 ... ..ol 32,337(|1,588] 7,294| 1,003{ 1,985 3,426[15,486 380[1,176 1691 1,250 3,142}27,268 509
June 30, 1947. ... .. ... L. 429,6661((1 , 7921 7,662 851% 1,777 3,565|12,691 165{1,163 83 5061 2,045126,763 269
Sept. 30,1947, ... 31.037{|t.556] 9,212] 1,093] 1,725| 3,553|12.662 283] 953 84 667] 2.144{28 005 138
Dec. 31,1947 ..ot 30,966,(1,481] 9,714 822 1,685] 3,539{12,600, 247] 879 82 689 2,037(28,015 143
Classification by agency,
Dec. 31, 1947
Department of Agriculture:
Farm Credit Administration:
Banks for cooperatives. .......... 348, 23 275). ... .. 48|...... ©] (%) 20, 691 (%) 263 16
Federal intermediate credit banks. . 410 22 336|...... 48). ... (%) 4. 358 2 49]......
Production credit corporations. ... 109 2l i 72 35|...... (5) [ T N PR (5) 109......
Regional Agricultural Credit Corp.. 2 1 | [P IV I P O] (O EFIN P O] 2.
Agricultural Marketing Act Re-
volving Fund................. 3l ® /A AP P R DI PO L PSP PR DR ] BN
Federal Farm Mortgage Corp...... 126 8 LZ P R PO P *® 23 2l 2 122|......
Rural Electrification Administration. 759 19 733 e [© 20N P 4 P PR, O] 7591......
Commodity Credit Corp............ 1,296\ 413 261 448(. ... ... s 1 1 172 44...... 578 675)......
Farmers’ Home Administration. . ... 395 55 2781 () feeeeiifiiaans 5 2 54 it 15
Federal Crop Insurance Corp........ 43 25|...... ] P P N ) ] P PO 8
Housing and Home Finance Agency:
Home Loan Bank Board:
Federal home loan banks......... 613 37 436]...... 139)...... (%) O] b P 262 100 124 127
Federal Savings and Loan Insur-
ance CorPe. v vvevenvevnnnnonn 189] V] IR 184, .....]...... (%) 1 Y P 4 185)......
Home Owners’ Loan Corp........ 511 13 473[...... 12 8 2 (%) 2 3 & 18 490f.....
Public Housing Administration and
affiliate:
Public Housing Administration.... 504 S 278 (%) 8| (%) 204 3 11
Defense Homes Corp............. 53 5 39 () oo g @ )
Federal Housing Administration..... 206 37 251 (% 132f (% 1 (" 5
Federal National Mortgage Association . 4..... ) P I D P *) )
Reconstruction Finance Corp8........ 1,505 19 926 235)...... 108 35 85 96 & f...... 301
Export-Import Bank................. 1,999 8l 1,970}......0. ... .o @ |....... /U] I I 187
Federal Deposit Insurance Corp ....... 1,031 5[ (9 (%) 1,020|...... (5 (%) [ I PO 4
Federal Works Agency.......c.cvvue.. 219 2 (A P PR P 140 (%) b2 U PO (%)
Tennessee Valley Authority........... 788 17] ® 1200 o) 754 (%) -1 PO DO 12
U. S. Maritime Commission: )
Maritime Commission functions?....| 4,192f| 560 1 8if...... 3| 3,305 290 212l 393
War Shipping Adm. functions®...... 163)...... 27 oo 6,507 115 191)....... 0. ..... 333
AN Other?® . ... ..ooveerennenennnnnns 40| 3,506 15 21| '3,386] 1,634 10 a7|....... 10) 61
CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY
Dec. 31, 1947
Fed. Sept. 30
: Rural Home : Ex- »
Fed.”| inter- | Banks| Com- Farm- Public | Fed. [R.F.C. 1947,
Purpose of loan Farm | medi- | for co-} modity t%}fg' ers’ W2~ | Hous- | home | and pI(:;t' All All an’
Mort.| ate [opera-| Credit rti ona- Home fg: o | jng [ loan [affiti. | B0 | other acgieeg' agencies
Corp. g;e[;il;‘; tives | Corp. Adm. Adm., Cotp. Adm. |banks| ates Bank
To aid agriculture............. 109 336 276 280 734 556 ...t G |...... 8l 2,299 2,200
Toaid homeowners. ........c.feeveefoeee oot 486 {....o e 1]...... 69| 556 665
To aid industry:
Railroads..coovevvvnennevnfovee]one e ono oo oo e o 145 4...... 3 147 162
(1023 4T3 R R Y Y I PP PR PG DI 241 |...... 31 272 240
To aid ﬁnancxal institutions:
Banks. PN 1]...... 4 5 6
Other..... (<20 PR P 442 340
Foreign loans. .. . 246 | 1,978) 3,450| 5.673 5,405
Other......coviviiiiniinien. 340 |...... 96 714 591
Less: Reserve for losses........ 54 7 9 395 397
Total loans receivable (net). .. 926 | 1,970| 3,652 9,714 9,212

# Includes certain business type activities of the U. S. Government.

1 Assets are shown on a net basis, i.e., after reserve for losses.

2 Includes investment of the United States in international instutitions as follows (in millions of dollars): Stock of the International Bank for
Reconstruction and Development—318, 476, 635, 635, and 635 on Dec. 31, 1946, Mar. 31, June 30, Sept. 30, and Dec. 31, 1947, respectively;
International Monetary Fund Quota—2,750 on Mar. 31, June 30, Sept. 30, and Dec. 31, 1947,

8 Deferred charges included under ““Other assets” prior to Mar. 31, 1947,

4 Federal land banks are excluded beginning June 30, 1947; U. S. Government interest in these banks was liquidated June 26, 1947,

5 Less than $500,000. 8 Includes U. S. Commercial Co. and War Damage Corp. 7 Figures are for Mar. 31, 1947, 8 Figures are for
Feb. 28, 1947, except for lend-lease and UNRRA activities, which are for Mar. 31, 1947. 9 Figures for three small agencies included herein
are for dates other than Dec. 31.

Note.—This table is based on the revised form of the Treasury Statement beginning Sept. 30, 1944, which is on a quarterly basis. Quarterly
figures are not comparable with monthly figures previously published. For monthly figures prior to Sept. 30, 1944, see earlier issues of_the Bur-
LETIN (see p. 1110 of the November 1944 BULLETIN) and Benking and Monelary Statistics, Table 152, p. 517. \a{\
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BUSINESS INDEXES

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

. . Construction
Tt ol Production contracts Employment?
1935-39 = 100 awarded (value) 1939 = 100 Depart-
1923-25 = 100 Fac- ment Whole-

tory Freight stgr e sale Con-

a carload- sales com- {sumers

Manu- rg‘lg” ings* ( e] modity} prices
factures Non. 1930 = 1935361 I3 | prices? |1935-30

Year and month Min- Resl- | Al [ agri- 100 | =100 };035 30/ 1926 | =100

Total Is | Total || den- | & - gr‘ Factory 7 =100
Non- | trals tial other | cul- =100
Dur- dur tural
able N
able

Ad- |Unad-| Ad- | Ad- | Ad- | Ad- || Ad- | Ad- | Ad- | Ad- [Unad-] Unad:| Ad- Ad- | Unad- | Unad-

justed| justed|| justed| justed| justed| justed|| justed| justed| justed| justed| justedj justed| justed | justed | justed | justed
72 84 62 71 63 44 .7] 103.9 120 83] 138.6] 123.8
75 93 60 83 63 3¢ .21 124.2 129 991 154 .41 143.3
58 53 57 66| 5¢ 44 .7] 80.2 1101 92 97.6f 127.7
73 81 67 71 79 68 .2 86.C 121 94 96.7] 119.7
88| 103 72 98 84 81 .0p 1091 142 105{ 100.6{ 121.9
82 95 69 89 94 95 8] 101.7 139 105 98.11 122.2
90 107 76 92 122 124 .0 107.2 146 110 103.5} 125.4
96 114 79 100 129 121 .9] 110.5 152 113} 100.0|] 126.4
95 107 83 100 129 117 .8 108.5 147 114 95.4( 124.0
99| 117 85 99 135 126 .91 109.7 148 i15 96.7| 122.6
110] 132 93 107 117 87 L1 1170 152 117 95.31 122.5
91 98 84 3 92 50| 8 94,7 131 108 86.4] 119.4
75 67 79 80 63 37 .8l 71.8 105 97 73.0f 108.7
58 41 70 67 28| 13 .4f 49.% 78 75 64.8 97.6
64 54 7% 76 25 11 .31 53.1 82 73 65.9 92.4
75 65 &1 80| 32 12 .1} 68.3 89 82 74.9 95.7

87 83 90| 86| 37 21 7] 78.6 92 88 80.0] 98.1

103 108 100 99 55! 37 41 91.2 107 100 80.¢& 99.1
i13 122 106 112 59 4] .8} 108.8 111 107 86.2] 102.7
89 78 95 97 64 43 .0 84.7 8¢ 99 78.6] 100.8
109 109 109 106, 72 60 .6 100.0 101 106 77.1 99.4
125 139 115 117 8i 72 .5] 114.5 109 114 78.6) 100.2
162 201 142 125 122 89 146 119.4§...... 132.1) 167.5 13¢ 133 87.3] 105.2
199 279 158 129 166 82 235] 131.4...... 154.0] 245.2 138 150 98.8! 116.5
239 360 176 132 68| 40 921 138.8]......1 177.7§ 334.4 137 168 103.1| 123.6
235! 353 171 140 41 16 61| 137.0(...... 172.4) 345.7 140 187 104.0f 125.§5
203 274 166 137 68| 26 102| 132.0f...,.. 151.8) 293 .4 135 207] 105.8) 128.4
179 192 165 134 153 143 161 134.4]. ... .. 142.6| 266.4 132 264 121.1} 139.3

187] 226 172 149 157, 142 169({7140.5{...... P154.1}2324 .4 143 2851 151.8 159.2
164 183 1661 137 147 129 161} 130.6| 132.6| 132.1f 238.3 139 255 108.9{ 130.2

163 190 164 104 170! 172 168| 132.4( 139.4( 138.5] 254.& 109 r2531 110.2] 131.1
159 175 i61 115 169 179 161| 133.4| 140.7| 139.6{ 253.5% 106! r2581 111.0] 131.7
171 193 162 134 174 177 1721 134.3| 142.2] 141.,9{ 262.8 133 r2761 112.9f 133.3

174 202 157 14¢ 165 161 168| 134.7| 143.0f 143.6| 267.1 139 2721 124.7] 141.2

180 208 164 144 158 157 158( 136.4| 146.3| 147.7] 284 .4 141 r292) 129.1] 144.1
184 212 165 146 151 147 155] 137.6| 148.6] 149.5{ 290.3 138 271 124.0] 145.9
184 214 168 145 145 140 148| 138.1| 149.1| 149.6} 292.8 139 258} 134.1] 148.6
183 214 173 136 139 122 152( 139.1] 151.5| 152.0] 298.2 137 r271f 139.7| 152.2

180 211 174 137 154 143 163] 139.4] 152.4] 152.8| 306.2 140 276 140.9f 153.3

JANUALY . v seevnns 189! 184|| 221] 176] 146| 146l 144 148] 139.5] 153.4] 152.7] 307.3 150 265( 141.5| 153.3
February......... 186] 185 222] 176] 146] 151l 152| 149] 139.8| 154.4| 153.7] 310 6 142 266] 144.5| 153.2
March..,....... 190 187 225 175 148 132 129 134 140.0| 154.6] 154.0| 314.1 146 272] 149.5| 156.3
Aprile...iiiunns 187] 185l 222 172] 143] 133l 123] 142] 138.9| 153.8] 152.9( 310.7 137 277| 147.7 156.2
May...oveeeunens 185! 18si| 218 170f 151]  127|| 110] 140] 138.6] 151.9] 150.6| 312.2 142 291| 147.1| 156.0
Juae............. 184] 18sfi 219 1e8] 148] 136|| 116| 152| 139.8] 151.7| 151.4| 319.6 137|  r289] 147.6] 157.1
July. ooveniniinnn. 176; 178l 207 163[ 1401 1ss| 136] 170 139.0| 149 4 150.1| 314.2 134] r286] 150.6{ 158.4
August. .00 182] 18s|| 210 169] 150 166]| 150| 179| 140.2} 152.7| 154.3| 323.3 143 283} 153.6f 160 3
September........ 187 191 217 172 153 183 168 195§ 141.5] 155.7§ 156.6| 336.9 142 292] 157.4] 163.8
October.......... 190 104 223 176 155 1sal] 170| 196} 142.2) 156.4] 156.9] 341.6 145 277 158.5| 163.8
November. . ...... 192 193 224 179} 155 193]l 163| 217 142.4| 156.8] 157.3| 345.0 147 r302| r159.7 164.9
December.........| 192] 1890l 220 173] 156| 197|| 161 227| 143.1| 157.9| 158.2| 356.7 149 303} r163.2] 167.0

1948
January .......... 193 189, 229 177 154 191 152 223| 143.5) 157.5} 156.9| 350.2 145 r284 165‘6/168.8
February......... r194| 2190 2227 180 Plz’i »189) »154| 9217|{?142.8{r156.2(»155.5|...... 139 283 160.7¢/ 167.5.
* Average per working day. ? Preliminary. r Revised.

1 For indexes by groups or industries, see pp. 436-439. For points in total index, by major groups, see p. 457.

2 Based on F. W. Dodge Corporation data; for description, see p. 358 of BULLETIN for July 1931; by groups, see p. 443 of this BULLETIN.

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

t For indexes by Federal Reserve districts and other department store data, see pp, 445-448.

Back figures in BULLETIN.~—For industrial production, August 1940, pp. 825-882, September 1941, pp. 933-937, and October 1943, pp.958-984;
for factory employment, January and December 1943, pp. 14 and 1187, respectively, October 1945, p., 1055, and May 1947, p. 585; for department
store sales, June 1944, pp. 549-561.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES
(Adjusted for Seasonal Variation)

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

1947 1948
Industry
Feb. | Mar.| Apr. | May | June { July | Aug. | Sept.] Oct. | Nov { Dec. | Jan. { Feb.
Industrial Production—Total..... N e 189 | 190 | 187 | 185 | 184 | 176 { 182 | 187 | 190 | 192 | 192 | 193 |r194
Manufactures—Total.................. teveeneianeees. | 197 | 198 | 194 | 191 | 191 | 183 | 188 | 192 | 197 | 199 | 198 | 200 |»201
Durable Manufactures............... e 222 | 225 | 222 | 218} 219 | 207 | 210 | 217 | 223 | 224 | 229 | 229 |»227
Iromand Steel. ... ..ot e i e 191 | 196 | 195 | 197 | 193 | 181 | 188 | 195 | 204 | 202 | 205 |r203 | 202
Pigiron. .o e 101 1 194 ' 189 | 193 | 189 | 174 | 187 | 188 | 198 | 197 | 196 | 197 | 196
S 207 1 213 | 213 1 215 § 211 | 198 | 205 | 214 | 224 | 222 | 226 (224 | 225
Open hearth..... ..o 174 [ 179 | 178 | 179 | 176 | 166 | 170 | 177 | 184 | 182 | 185 [~182 | 180
Electric. oo vttt i i e i i 446 | 457 | 461 | 469 | 458 | 429 | 454 | 477 { 509 | 503 | 516 |7526 | 550
Machinery. ... oo ouor it ittt it i e 277 | 281 | 276 | 273 | 275 | 266 | 267 | 276 | 280 | 281 | 288 | 288 |»285
Manufacturing Arsenals and Depotst. . ....vvieiiinneveni]oreaefenon]eeiedeeniennifoneaieneionande e, U R P e
Transporiation EQUipment. .. ...covvuuneiineieiininainnns. 233 | 239 | 237 | 225 | 233 | 217 | 213 | 227 | 232 | 234 |r243 | 244 |»236
Automobiles (including parts)......ovuvveeerevnnnerennn 190 [ 197 | 193 [ 179 | 191 | 185 | 180 | 197 | 198 | 200 7206 | 206 |»198
(Aircraft; Railroad cars; Locomotives; Shipbuilding—
Private and Government)!. .......ovevenrrnnenneaafonansfooenaifoeeoiiiiii e eei e e oo e e e
Nonferrous Metals and Products. . ... oviviiiiininnennn, 208 | 202 | 197 | 187 | 179 | 171 | 170 | 174 | 179 | 185 | 189 | 194 |»197
Smelting and refining. ... .ov et it 190 | 195 | 203 | 198 | 188 | 181 | 180 | 182 | 176 | 177 | 183 | 187 |»189
(Copper smelting; Lead refining; Zinc smelting;
Aluminum; Magnesium; Tin)t. .. ....o.oooei oo doreeioee oot oo e o b o
Fabricating. ......coueeeeueiuniiiinnuiiiiieninnns 215 | 205 | 195 | 183 | 176 | 167 | 167 | 171 | 180 | 188 | 192 | 197 {»201

(Copper products; Lead shipments; Zinc shipments;
Aluminum products; Magnesium products; Tin

Lo sCIT 115075 (o7 1) 1 USRI AR I PRI CETT Y IO PO ) P P PN RPN APV PR DR

Lumber and Products. ......covouievaivnuiiiioieenneninnn, 147 | 147 | 144 | 142 | 142 | 133 { 142 | 140 | 143 | 150 | 153 | 156 |r154
Lumber.......oooviiieeiiine . 138 | 135 | 134 | 133 { 121 | 133 | 128 | 128 | 137 | 139 | 143 |r141
Furniture 166 | 161 | 158 | 160 | 155 | 160 | 164 | 172 | 176 | 181 | 180 |»179
Stone, Clay, and Glass Products.....c.covviiviiieininaos. 219 1 218 | 211 | 200 | 207 § 195 | 199 | 202 | 201 | 201 | 205 | 199 |»204
Glass ProdUuctS. . v v euivnsrrrneiorernniesecrsroneesens 235 | 241 { 234 | 229 1 230 | 207 | 211 | 219 | 210 | 207 | 199 {~187 | 197
Plate glass. ....ovvereiirnraenanianencissnnsanaes 154 [ 159 | 151 | 163 | 154 | 124 | 151 | 151 [ 156 | 143 | 141 | 149 | 166

Glass containers...oooueeenn e erniananeeannns veoo| 263 ) 269 | 263 | 251 | 257 | 235 | 231 | 243 | 229 | 220 | 218 7200 | 208

Cement. . ..couvtireiinuisionenisenaeasenoescncanonss 203 | 192 | 175 | 141 [ 171 | 164 | 171 | 171 | 174 | 178 | 196 | 199 |.....
Clay ProductS. .o v uvrnseirieasonaniasrunseuacones 164 | 165 | 164 | 162 | 164 | 160 | 162 | 160 | 161 | 162 | 166 | 181 |»169
Gypsum and plaster products......oooeviiiiinenereen. 232 | 224 1 218 | 210 | 216 | 224 | 225 | 221 | 230 | 235 | 236 | 247 |»254
Abrasive and asbestos products. . ..... ... o ol 260 | 258 1 249 | 247 | 239 { 220 | 216 | 226 | 224 | 226 | 238 | 192 |»223
Other stone and clay productst. ......cooiiiiiainnns R PRI PN [P PR PN I PN P R DI P PR

Nondurable Manufactures......... e reeenaaes ...| 176 | 175 | 172 | 170 | 168

Textiles and Products. ...o.veeererunecneeniaerronsnaneenns 172 | 166 | 164 | 155

Textile fabrics. .... 160 | 154 | 152 | 143
Cotton consumpti 160 | 154 | 148 | 133
Rayon deliveries. ..... .. 270 | 270 | 271 | 263
Nylon and silk consumption! N EPTTTS PR R MU R
Wool textiles....oovnven..n 172 1 159 | 161 | 155

Carpet wool consumption. .
Apparel wool consumption. ...

Wool and worsted yarn 169 | 161 | 149 | 147 | 144

Woolen yarn....... [ [ 158 | 145 | 128 | 126 | 124

Worsted yarn.......oovveiinineeaiienns 184 | 183 | 178 | 177 | 174

Woolen and worsted cloth.................... 178 | 171 | 158 | 156 | 152

Leather and Products......oovviiveniin s otioneociniannn. 120 | 122 ) 116 | 113 | 107

Leather tanning.......cocevseurvrenereaeceaonncaannss 118 | 122 | 119 | 119 | 114

Cattle hide leathers..... S P 134 | 140 | 137 | 138 | 130

Calf and kipleathers. .....c.ovviiiiiiiieniene. 99 99 | 102 96 94

Goat and kid leathers..........ovvinreeeinnnnn 81 84 79 | 88 92

Sheep and lamb leathers, . . vvvvvivieiiieiinnnnn. 108 | 102 95 83 84

Shoes.....covinveiiennians P 121 | 121 | 113 | 109 | 103
Manufactured Food ProductS. .voeeeeuieeireneenrecinaanss

Wheat flour. ......... Cebreabeeie i .

Cane sugar meltings!........

Manufactured dairy products
Butter....oovovevvannons
Cheese.........o0v0.n .. ..
Canned and dried milk........cocoiiniiiiinene,
Icecream.....ovvvunvennn e

? Preliminary. r Revised. X . L
1 Series included in total and group indexes but not available for publication separately.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued
(Adjusted for Seasonal Variation)

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

1947 1948
Industry

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

Manufactured Food Produtcs—Continued

Meat packing. .o o oovvvivrinne et iieeiniineeansns 159 } 149 § 150 | 151 | 152 | 156 | 145 | 146 | 142 | 170 | 160 | 150 | 147
Porkandlard......coviiniiiniiiiiniieriannnenss 165 1 143 [ 153 | 154 | 157 | 171 { 155 | 144 | 141 | 185 | 173 | 156 | 161
2 G 167 | 169 | 159 | 159 | 154 | 149 | 140 | 153 | 146 | 159 | 154 | 154 | 141
Veal. i e e s 121 4122 | 121 | 119 | 141 | 154 | 158 | 174 | 171 ]| 190 | 149 | 128 | 115
Lamband mutton.............c.oiiiiiiiiiiiian 104 | 101 | 105 | 102 | 104 93 91 99 1 109 | 114 { 107 98 | 102
Other manufactured foods.......ooovviiiniiinnennnnns 158 | 160 | 161 | 158 | 154 | 156 | 160 | 163 | 161 | 160 | 164 | 164 |»r167
Processed fruits and vegetables...............000nn 137 | 151 | 145 | 138 1 132 [ 133 | 138 | 149 | 134 | 129 | 138 | 139 [r143
Confectionery............. . L. 1142 1 145 | 149 | 153 | 135 | 119 | 118 | 125 | 134 | 144 | 150 | 144 |. . ...
Other food products. ............... ... ..} 166 | 165 ) 168 | 164 | 163 | 168 | 173 | 174 ) 172 } 171 | 173 | 174 |r175
Alcoholic BeverageS..........ooiiuv v i iiiiiiiiiianiiinnas 223 | 208 | 189 | 162 | 159 | 164 | 176 | 198 { 229 | 219 | 167 | 167 | 198
Malt HQUO. .ottt ettt ettt iiianeeorann 157 1 160 | 154 | 149 [ 150 | 157 § 168 | 196 | 204 | 203 | 165 | 169 | 171
L 179 | 151 | 131 | 106 79 55 56 78 71 1 5 37 | 115
Other distilled spirits. .. ....oviier it 695 | 619 { 503 | 350 | 319 | 329 | 385 | 277 | 323 } 119 94 | 220 | 431
Rectified HQUOIS. « o v vttt it i et e e s iieanaaans 372 | 314 | 276 | 194 | 215 | 231 | 238 | 297 | 468 | 562 | 376 | 264 | 310
Industrial Alcokol from Beverage Plants V.. .. ...oovveevvinedoeneovan]ociiaan e oon oo e oo b R
Tobacco Products. ........... ... 168 | 158 | 160 | 142 | 159 §} 156 | 160 | 163 | 175 | 169 | 149 | 153 | 155
AT . vttt e ittt et i e 110 98 94 | 106 { 101 98 | 107 | 113 | 126 | 124 | 100 | 104 | 113
CIgarettes. o . ittt e e e 228 | 216 | 221 | 187 1 216 | 210 | 211 | 213 | 229 | 224 | 201 | 204 | 203
Other tobacco products. . . .o.oveveiniii i 67 66 68 55 66 72 80 83 80 68 61 69 70

Sulphate pulp...

Sulphitepulp......... ..o i 150 | 151 | 150 | 151 | 151 | 131 | 151 | 149 | 154 | 159 {r148 | 151 | 161

Paper.. ..o e 148 | 151 ( 147 | 152 | 151 { 137 | 149 | 150 | 154 | 156 | 150 |-155 | 157
Paperboard.......coooiviiiiniiniiian, 181 | 180 | 178 | 184 | 179 | 166 | 178 | 182 | 184 | 186 | 177 | 187 | 179

Fine paper. .. ... vniiiimiiiianineinennn. 83 88 87 88 88 75 86 87 89 89 86 | 86 88

Printing paper. .....ovviviiiiiiinnrnnannn 155 | 160 | 158 | 160 | 162 | 147 | 157 | 157 | 167 | 168 |7162 [r162 | 171

Tissue and absorbent paper................... 142 | 151 | 144 ] 148 | 147 ]| 136 } 148 } 151 } 152 | 158 | 158 |r162 | 161
Wrapping paper..... T 137 1 139 | 132 | 141 | 144 | 124 { 138 | 135} 141 | 146 | 139 |-144 | 150
Newsprint.....oouiiiiiiiiiineeirenenennn. 89 89 93 92 91 91 94 97 91 90 88 82 83
Paperboard containers (same as Paperboard). . .........[...ofoeeefoene e oo oecc oo e o
Printing and Publishing. .. ......ccoveviiiiieiinnnnnenann. 140 | 142 | 141 | 142 | 146 | 139 | 145 | 144 | 152 § 152 | 146 |r148 | 157
Newsprint CONSUMPEION. « «vvvveinien et nrrecnnaans 125 | 124 | 124 | 125§ 131 | 131 | 133 | 131 | 138 | 137 | 131 | 134 | 144
Printing paper (same as shown under Paper)........... PO U RS PN R PR PR PR PIPU R Y I IS
Petroleum and Coal Products. ...c.ooveiriiiineennnnanens P185 |p185 |P179 (0184 |p191 |p195 |p201 |P203 (2204 |v205 |p208 (»214 |P211
Petroleum refining 2. ... ovvevevernineenennncecennnneloeenifoeva]oveoori oo e i oo e e e
Gasoline. L. 143 1142 | 139 | 145 | 154 1 157 | 163 | 162 | 162 | 159 | 160 | 159 |»152
Fueloil....... .| 170 174 | 163 | 171 | 173 | 178 | 180 | 183 | 187 | 186 | 193 | 201 |»205
Lubricating oil. ... oo ittt i i 162 [ 167 | 156 | 163 | 168 | 157 | 164 [ 154 | 160 | 162 } 170 | 163 |.....
K erosene. . vt v et e it e it e s 185 | 176 | 170 | 175 | 182 [ 186 | 177 | 169 | 177 } 178 | 187 | 199 |.....
Other petroleum products . .....covvvervieeneenn]oonedenendeencberc oo ovneeven e eibe e eee L

10 O 172 1172 | 166 | 168 | 165 | 161 | 171 | 170 | 177 | 177 { 179 | 178 | 179
By-product coke. . ..ooueiiiiiiiiniiiii i 165 | 165 | 162 | 161 { 160 | 156 | 164 | 162 | 169 | 170 | 171 | 171 | 171
Beehive coke. . . i i i i e 416 | 424 } 324 | 428 | 340 | 307 | 415 | 439 | 449 | 414 | 440 |r442 | 420

Chemical Products

Explosives and ammunition . .. ....ooveiinrniieeeeebi oo oee e e oot e e
Other chemical products !, .......coovevveinnrnneeerefecenaforeacfeone]evneoei o eva b beea oo
Rubber Produtcts. . ..o vr e e iiiineeiiiinnesnnnnesnons 246 | 239 {1 234 | 220 | 216 | 207 | 210 | 217 | 223 | 225 | 230 | 223 |v215
Minerals—Total................cciiiiiiiiiiiineieniann, 146 | 148 | 143 | 151 | 148 | 140 | 150 | 153 | 155 | 155 | 156 | 154 |15
Fuels. .o e e e e i e 150 | 153 | 144 | 156 | 153 | 144 | 155 | 160 | 162 | 163 | 162 | 160 |r161
Coal,.covveiiiiiiininnns 153 § 122 | 153 | 140 | 113 | 143 | 153 [ 156 | 159 | 153 | 152 |»148
Bituminous coa. . 163 | 127 | 165 | 147 | 117 | 151 { 161 | 163 | 169 | 164 | 161 |r155
Anthracite....... . . 113 1 102 | 104 | 110 93 1114 | 122 | 126 | 119 | 111 | 112 (7118
Crude petroleum 153 | 155 | 157 | 159 | 160 | 161 | 164 | 166 | 165 | 166 | 165 |»168
Metals. oo in ittt i i e e 117 | 136 | 124 | 122 | 117 ) 117 | 111 | 107 | 109 | 117 \r119 |p122
Met:}]s other than gold and silver. . .........covveviin. 166 | 159 | 189 | 169 | 166 | 160 | 163 | 153 | 145 | 146 | 159 |r159 7164
TON OI€. ... .t venctearassotssansssnssassssssnssflesenafoonns R I N I N I s DRI B D EE
(Copper; Lead; Zinc)l. ..o oven v iiiennenenenenanfonoos]oeredon)ov oo oee oo e oo
Gold............. e e Cieeeeaens 61 58 60 64 63 60 56 55 53 55 56 59 [.....
B0 1 P N 66 68 68 66 61 51 47 55 63 73 78 1. ..
? Preliminary. r Revised. 1 Series included in total and group indexes but not available for publication separately.

2 This series is in process of revision.
Note.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August
1940, pp. 753-771 and 825-882.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES
(Without Seasonal Adjustment)
[Index numbers of the Board of Governors. 1935-39 average = 100]

1947 1948
Industry
Feb. | Mar.| Apr. | May | June | July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb.
Industrial Production—7Total. .. .| 185 | 187 { 185 { 185 | 185 | 178 | 185 | 191 | 194 | 193 | 189 | 189 |»190
Manufactures—Total. ........... o 193 {1 195 | 193 | 191 | 191 | 184 | 191 | 197 | 200 | 200 | 196 | 196 |»197
Durable Manufactures.... L1220 224 | 222 1 219 § 220 | 208 | 212 | 219 | 224 | 224 ) 227 | 226 |»225
Iron and Steel. .. .. o | 191 | 196 | 195 | 197 | 193 | 181 ) 188 | 195 | 204 | 202 | 205 |7203 | 202
Pigiron.....vovviinieiiie i ...} 191 | 194 [ 189 | 1903 ; 189 ; 174 | 187 ) 188 | 198 | 197 | 196 | 197 | 196
B e .. 207 | 213 | 213 | 215 | 211 | 198 | 205 | 214 | 224 | 222 | 226 |r224 | 225
Open hearth 174 | 179 | 178 | 179 | 176 | 166 | 170 | 177 | 184 | 182 | 185 {-182 | 180
Electric. .. ... .o 446 | 457 | 461 | 469 | 458 [ 429 | 454 | 477 | S09 | 503 | 516 [r526 | 550
Machinery. ... covivvieeii i colerr | 281t 276\ 273 | 275 | 266 | 267 | 276 | 280 | 281 | 288 | 288 |r285
Manufacturing Arsenals and Depotst. ... S DAV IAUUPUE PUPIVENE SURDADIDN DUPVPIPN IRPDUPPS PRV DRPPI IRDEPP SV IS PR SR
Transportation Equipment. . ......... L1233 2390 | 237 | 225 | 233 | 217 | 213 | 227 | 232 | 234 {243 | 244 |»236
Automobiles (including parts)............ i 190 t 197 | 193 | 1790 | 191 | 185 | 180 | 197 | 198 {7200 |7206 | 206 |r198
(Aircraft; Railroad cars; Locomotives; Shipbuilding—
Private and Government)l.........c.covvevvirnverenas oo e oo c oo eee e e e e
Nonferrous Metals and Products. .. {208t z202 197 | 187 | 179 | 171 | 170 | 174 | 179 | 185 | 189 | 194 t»197
Smeltingand refining. .......... ... L ..-| 190 | 196 | 203 | 198 | 187 | 180 | 180 | 182 | 176 | 178%) 183 | 187 189
(Copper smelting; Lead refining; Zinc smelting;
Aluminum; Magnesium; Tin)? R U PR MU P PO FETOR MU PRI RN EETRNS PETTPE M el
Fabricating. ..o v oot e e 215 | 205 | 195 | 183 | 176 { 167 | 167 | 171 | 180 | 188 | 192 | 197 |»201
(Copper products; Lead shipments; Zinc shipments;
Aluminum products; Magnesium products; Tin
consumpPion)l. . ... ..o feiee i e e e e e e e
Lumber and Producls. .. oo 135 3 140 | 143 } 145 | 149 | 141 | 151 | 150 | 150 | 148 | 140 | 138 r141
LAmMbBer. « et e 118 | 126 | 134 | 138 | 143 | 133 | 147 | 143 | 138 | 133 | 119 | 117 {»121
Furniture. .« .oeeeenvaennen Ll 167 | 166 | 161 | 158 | 160 | 155 | 160 | 164 | 172 | 176 { 181 | 180 |»17
Stone, Clay, and Glass Products. .. ...] 205 ) 200 | 208 | 206 | 209 | 196 | 207 | 210 | 210 | 206 7200 | 187 {r19f
GRass Prodicts. oottt 229 | 241 [ 234 | 242 | 229 { 200 ( 218 | 223 | 215 | 200 | 187 {7184 | 193
Plate glass. .. .o i e 154 { 159 | 151 | 163 | 154 | 124 | 151 | 151 | 156 | 143 | 141 | 149 | 166
Glass container: . e 255 1 269 | 263 | 269 | 254 | 225 | 241 | 248 | 236 | 231 | 203 {7196 | 202
Cement.............. ..} 154 | 157 | 166 | 148 | 183 | 181 | 193 | 198 | 202 | 192 | 178 | 161 |.....
Clay products.............. . 1156 1 159 § 160 | 162 | 163 | 160 | 166 | 166 | 169 | 169 | 172 | 167 {r162
Gypsum and plaster products.......... ... o 221 | 215 | 215 | 213 | 221 | 224 | 226 | 225 | 236 | 238 | 242 | 237 {r242
Abrasive and asbestos products. ......... .. ... 0L 260 | 258 { 249 | 247 | 236 { 220 | 216 | 226 | 224 | 226 | 238 | 192 [»223
Other stone and clay productst.............oooooeea oo e oo
Nondurable Manufactures. . . ..o 171 1 171 | 169 | 169 | 168 | 164 | 173 | 178 | 181 | 180
Textiles and Products. . . ... .| 173 | 172 | 166 | 164 | 155 } 142 } 154 } 160 | 164 } 172
Textile fabrics. .. v 161 | 160 | 154 | 152 | 143 | 129 | 142 | 147 | 152 | 159
Cotton ConsuUMPLion . ....ovvevvieneiieni e . 161 | 160 | 154 | 148 | 133 | 118 | 130 | 130 | 139 | 149
Rayon deliveries. ... 262 | 270 | 270 | 271 | 263 | 263 | 267 | 278 | 280 | 290
Nylon and silk consumption ®.... ... oo Lo
Wool textiles. ........... e 178 | 172 | 159 | 161 | 155 | 130 | 156 | 168 | i67 | 172
Carpet wool consumption. . ........... ... 174 1 182 | 170 | 191 | 175 | 141 | 184 | 192 | 194 | 196
Apparel wool consumption. ... ... 222 1210 | 195 | 186 | 175 | 149 | 176 | 184 | 185 | 182
Woolen and worsted yarn. ............. ... .. 169 | 161 | 149 | 147 [ 144 | 121 | 147 | 162 | 160 | 164
WOOIen Yarm. . oov v onnnn e iee e, 158 | 145 § 128 | 126 | 124 | 108 | 134 | 144 (| 140 | 142
Worsted yarn. ..o 184 | 183 | 178 | 177 | 174 | 139 | 165 | 188 | 188 | 194
Woolen and worsted cloth. ... ............. ... 178 | 171 [ 158 | 156 | 152 { 132 | 148 | 159 | 159 | 167
Leather and Products... .. 123 | 121 | 115 | 113 | 106 99 | 116 | 121 | 126 | 126
Leathertanning.............. ... i, S1 127 | 121 | 118 | 119 | 112 | 100 | 114 | 118 | 123 | 126 | 112 | 116 }. ... .
Cattle hide leathers............... ... ... ... ... .. 145 | 140 | 137 | 138 | 125 | 114 | 126 | 129 | 137 | 146 [r129 | 134 |.....
Calf and kipleathers. . ...... ... ... . ... ... .... 104 97 98 92 96 71 97 | 101 96 91 82 83 [.....
Goat and kid leathers. ........................... 84 83 82 86 92 89 84 95 | 100 90 90 95 |.....
Sheep and lamb leathers. . ....................... 119 99 93 89 83 78 1 105 | 115} 112 | 114 96 93 1.....
Sh0BS. ettt e e e 121 | 121 | 113 | 169 | 103 97 | 117 | 123 | 128 | 126 | 114 | 123 |»127
Manufoctured Food Products . . | 140 | 140 | 144 | 149 | 154 | 166 | 178 | 182 | 167 | 161 | 154 | 146 |v143
Wheat flour. . . R R R R R R R I 160 | 157 | 143 | 138 | 146 | 141 | 147 | 148 | 144 | 144 | 132 | 140 |r141
Cane sugar meltings X, ... e
Manufactured dairy products. . .......... .. ... ... ... P107 (2127 |»161 (2202 [229 12229 »192 |P156 |»121 | »91 | »88 | »87 | »99
Butter 71 71 84 | 102 j 113 | 104 81 73 64 50 52 55 58
Chees 151 | 178 | 214 | 256 | 279 | 242 | 195 | 170 | 147 | 113 | 106 | 116 | 123
Canned and dried milk 137 ; 161 | 196 | 240 | 254 | 218 | 163 | 147 | 127 99 1 100 ; 103 | 120
Icecream........ooooiiiiin e e e
» Preliminary. r Revised.

1Series included in total and group indexes but not available for publication separately.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued
(Without Seasonal Adjustment)
{Index numbers of the Board of Governors. 1935-39 average=100]

1947 1948

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

Manufactured Food Products—Coulinued

Meat packing. ... oooviii i e 152 | 138 | 139 | 151 | 150 | 146 | 127 | 136 | 144 | 189 | 187 | 175 | 141
Porkandlard........ ... ... il 162 | 133 | 139 | 154 | 157 | 150 | 119 | 114 | 133 | 216 | 229 | 204 | 158
Beef. . oo 153 | 154 | 149 | 159 | 151 | 151 | 141 | 165 | 159 | 165 | 154 { 157 { 130
Veal. oot e 106 | 115 | 118 | 124 | 141 { 154 | 155 | 191 | 195 | 203 | 140 | 119 | 101
Lamband mutton............... ... ..o i 105 99 1 102 | 104 96 90 89 | 106 | 113 | 114 | 104 | 103 | 103
Other manufactured foods............ ...l 143 | 142 | 143 | 143 { 146 | 163 | 186 | 196 | 179 | 167 | 161 | 151 |r151
Processed fruits and vegetables 86 83 88 90 | 101 | 173 } 263 | 290 | 173 | 118 | 108 91 | 790
Confectionery.......cocovvun.n ..l 144 1 135 ] 123 | 118 | 100 97 1 128 | 162 | 176 [ 170 | 152 | 148 {.....
Other food products. . ... oo iiiiii .. 158 | 159 [r161 | 160 | 165 | 171 | 176 | 177 | 181 | 180 | 176 | 167 (2166
Alcoholic Beverages. . .. ovvineeinieiaenanns ... 195 | 187 | 182 | 167 | 178 | 182 | 181 | 206 | 252 | 196 | 146 | 142 | 176
Malt iguor, ... ve et e i i e i 142 1 149 | 162 {1 170 | 189 | 195 | 192 | 197 | 190 | 157 | 132 | 139 | 154
WhisSKey . ..o i i it it i et s 179 J 151 | 131 | 106 79 55 56 78 71 1 5 371 114
Other distilled spirits. . ... oo 417 | 403 | 302 | 210 | 198 | 191 | 208 | 379 | 837 | 251 | 103 | 143 | 259
Rectified liquors. . .. ovvin i 372 | 314 | 276 { 194 { 215 | 231 | 238 | 297 | 468 | 562 | 376 | 264 | 310
Indusirial Alcohol from Beverage Plantsl.......... S PUN IR EERTS E U PR PIN PP N EET T PR P P
Tobacco Products....... FE N ...\ 160 | 149 | 151 | 142 | 165 | 162 | 165 | i72 | 181 | 172 | 139 | 153 | 147
(O Y < T 110 | 98| 94 | 106 | 101 { 98 | 107 { 113 { 126 | 124 | 100 | 104 | 113
CHgarettes. . o v ettt e e e 215 | 201 | 205 | 187 | 227 ( 221 | 222 | 228 | 238 | 228 | 185 } 204 | 199
Other tobacco ProdiCts. . .uurvrerenainnn e, 65 66 68 55 67 72 78 89 85 70 54 67 68
Paper and Paper Products........ 157 | 159 | 156 | 161 | 160 | 145 | 158 | 159 | 163 ) 165 | 157 | 163 | 163
Paper and DUID . + e et ettt et 154 | 150 | 155 | 155 | 140 | 152 | 153 | 157 | 160 | 152 | 157 { 150
........................................... 175 | 178 | 174 | 178 | 159 { 176 | 170 | 177 { 182 {168 | 174 | 179
Groundwood PUID. .o L} 106 | 106 |} 105 ) 106 96 | 100 98 97 | 103 97 91 97
Sodapulp....covi i e 113 1 112 | 112 | 116 98 | 105 | 104 | 107 | 112 | 107 | 109 | 111
Sulphatepulp..........oo o 266 | 254 | 265 | 277 | 253 | 278 | 259 ( 275 | 281 | 255 | 275 | 270
Sulphite pulp. .o oo vv i 151 | 150 | 151 | 151 | 131 151 | 149 } 154 | 159 |r148 | 151 | 161
=T o1 PPN 151 | 147 | 152 { 152 | 137 | 149 | 150 | 154 | 156 | 150 {7155 | 156
Paperboard........oviiiiiiiiii 180 | 178 | 184 | 179 | 166 | 178 | 182 [ 184 [ 186 | 177 | 187 | 179
Fine Daper. . vvvveer et 88 87 88 88 75 86 87 89 89 86 | 86 88
Printing paper. ............. 8 160 | 158 |} 160 | 162 | 147 | 157 | 157 | 167 | 168 |-162 [r162 | 171
Tissue and ahsorbent paper.. 151 | 146 | 148 | 150 | 131 | 148 | 151 | 154 | 158 | 153 ["161 | 167
Wrapping paper............. 139 | 132 | 141 | 144 | 124 | 138 | 135 | 141 | 146 | 139 |[7144 | 150
NewsDINt. o0 et ittt 89 95 93 92 89 923 97 91 91 87 82 83
Paperboard containers (same as Paperboard).......... .0 .. .o o feeecoee oo e e oo
Printing and Publishing. ..... .ot iiiiiiiiiinn i, 138 (145 | 1449 | 145 | 146 | 130 | 139 | 145 | 156 | 158 | 150 |7144 | 156
Newsprint consumption.. ..o .. 122 | 129 | 131 | 129 | 120 | 113 | 120 | 132 | 145 | 149 | 138 | 125 | 141
Printing paper (same as shown under Paper). ......[.. ... ..o oo oo oo e
Petroleum’and Coal Products....coovveivni.... ... |PI85 1P185 |r179 {p184 |v191 |P195 (r201 |p203 |2204 |2205 |»208 |2214 |r211
Petroleum refining 2. ... ..o oo
Gasnline. ..ottt e 143 | 142 } 139 | 145 | 154 | 157 | 163 | 162 | 162 | 159 | 160 | 159 j»152
Fueloll. .o i e 170 { 174 | 163 | 171 | 173 | 178 | 180 | 183 | 187 | 186 | 193 | 201 |»205
Lubricating oil. .. .o ovo e 160 | 165 | 162 | 170 | 168 | 156 | 162 | 154 | 160 | 162 | 168 | 158 |.....
Kerosene. .. .ooviiiivion i iniin i 194 | 180 | 174 | 176 | 171 { 173 | 170 | 168 | 177 | 183 | 192 { 203 |.....
Other petroleum products®. ... b oo e RN S DY
[0 < : 170 | 177 | 177 } 179 ) 178 | 179
By-product coke. ...ovvvninnin i R K 162 | 169 | 170 | 171 } 171 | 171
Beehive COKe. . v vt ittt iei i 439 | 449 | 414 | 440 {442 | 420
Chemical ProductS. . vveveveninereiiineininnirinananean. 248 | 251 | 252 | 256 | 254 |»256
Paints. ..o e e e e e 151 { 152 | 153 | 155 | 155 |{r155
SOD .+ v v e e e e e 143 | 145 | 149 {*150 | 148 |r147
RayOn. ..t i it e e e £ 265 1 204 | 297 | 299 | 298 |»300
Industrial chemicals. .......... ... . oo il 425 | 427 | 431 | 440 | 438 |P443
Explosives and ammunition .. ... .. e . S S PR S P PR
Other chemical products®. ...........oooovveenoa o oo o b oo oo oo e e
Rubber ProduclS....ooueeeeeenna. 225 1 230 | 223 |»215
Minerals—Total. ......... 155 | 151 | 149 [»150
Fuels..ovveeeivininnonns 163 | 162 | 160 |rl61
L0717 1 151 | 153 [ 122 | 153 | 140 | 113 | 143 | 153 | 156 | 150 | 153 | 152 |»148
Bituminouscoal......... ... . il 162 | 163 | 127 | 165 | 147 | 117 | 151 | 161 | 163 | 169 | 164
Anthracite. . ... i e 107 | 113 | 102 | 104 | 110 93 | 114 | 122 | 126 | 119 | 111
Crude petroleum. . ...t vir i, 150 | 153 | 155 | 157 | 159 | 160 | 161 | 164 | 166 | 165 | 166
Melals. . oottt e e i o) 84 831112 | 140 | 148 | 151 | 151 | 145 | 132 | 106 &5
Metals other than gold and silver..................... 104 | 103 | 153 { 200 { 213 | 220 | 219 ) 206 | 183 | 136 | 101
B0 4 T o 73 72 1173 § 279 | 306 | 334 | 326 | 298 | 257 | 159 76
(Copper; Lead; Zinc)l...ooooooeoooooone oo oo e e

Gold. .. e e e ..l 5§ 51 54 56 59 58 61 63 62 62 57
Silver PN

? Preliminary. * Revised, 1 Series included in total and group indexes but not available for publication separately.

2 This series is in process of revision.

NotE.—For description and back figures, see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August
1940, pp. 753-771 and 825-882,
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES

(Without Seasonal Adjustment)

[Index numbers of the Bureau of Labor Statistics, 1939=100]

Factory employment

Factory pay rolls

Industry group or industry 1947 1948 1946 1947 1948
Jan. Feb. | Oct. | Nov. | Dec Jan. Feb. Jan. | Feb Oct. | Nov. | Dec Jan
Total........coueeiennnniniinennes .| 152.7} 153.7) 156.9| 157.3) 158.2| 156.9| 155.5 .2| 307.3| 310.6] 341.6| 345.0| 356.7| 350,2
Durable goods. . ... 178.0| 180.1 180.5| 182.2| 183.9] 183.4| 180.3 3| 340.0| 344.6| 379.3| 384.7| 399.5| 392.6
Nondurable goods 132.8| 133.0| 138.2| 137.6| 138.6| 136.0| 136.0 .8| 275.3) 277.4| 304.7| 306.2| 314.8| 308.7
Iron and Sieel and Products. . ......... 156.5) 157.5| 159.7] 160.6| 161.9| 162.1]| 161.1 2| 287 .9| 287 .9| 327 .6| 331.3| 341.2| 339.7
Blast furnaces, steel works, etc..... 124 124 128 128 128 129 ..., 209 209 248 251 254 259
Steel castings. ....... veveeeene.| 168 1165 [ 163 | 163 | 164 | 166 |...... 303 (293 | 333 |338 [348 | 350
Tin cans and other tinware. . 131 | 130 | 146 | 146 | 148 | 146 |...... 243 | 239 | 327 | 316 (331 | 314
Hardware. .....ocoveuvvnennenns 140 | 142 | 139 | 141 | 145 | 147 |...... 292 | 299 | 317 | 324 | 340 | 346
Stoves and heating equipment 136 | 138 | 147 | 147 146 | 142 |...... 278 | 274 | 328 | 317 | 331 | 309
Steam, hot-water heating appa-

FARUS. « e v orverenoeconannonennn 174 | 173 151 | 150 | 152 | 152 |...... 331 | 332 | 318 | 330 | 340 | 318
Stamped and enameled ware......| 153 | 154 | 154 | 155 [ 156 | 154 |...... 318 {314 | 351 |357 {371 | 358
Structural and ornamental metal

work. . ... e eenearearearees 162 | 163 | 166 | 168 | 168 | 167 |...... 288 | 293 | 343 | 345 | 354 | 338

Eleclrical Machinery......... Ceneanes 230.8| 232.0| 222.7] 225.4| 225.8| 222.7| 219.6 2| 425.6| 422.9{ 456.0| 463.1| 472.1| 462 .0
Electrical equipment............. 206 | 208 | 207 208 | 209 | 207 |...... 375 | 373 | 418 | 424 | 434 | 431
Radios and phonographs.......... 252 | 251 | 237 | 242 | 238 |229 |...... 500 | 492 | 533 | 540 | 543 | 508

Machinery except Electrical. . .......... 222.0] 223.5| 225.1| 225.9| 229.0] 230.0] 231.1 9| 406.6] 409.6| 448.9| 450.4| 470.2| 469.6.
Machinery and machine-shop

Products. ..o.ooovveruaocaneaes 189 | 190 | 187 | 186 | 186 | 187 |...... 350 [ 352 | 374 | 374 |38 | 384
Engines and turbines........ ce-erl 244 | 244 | 231 | 229 | 235 | 235 492 | 493 | 493 | s11 | 515 | 532
Tractors.......... Ceeeeiiieaaans 175 {176 | 183 | 185 | 190 | 193 273 | 274 {329 | 332 | 341 | 348
Agricultural, excluding tractors....| 166 | 168 | 184 | 185 | 193 | 197 295 | 308 ]394 | 377 | 409 | 421
Machine tools. . ..... FEERRETERRE 163 161 140 | 137 | 138 | 135 283 1279 1254 | 250 | 258 | 245
Machine-tool accessories.......... 204 199 167 168 169 169 343 333 295 295 308 308
Pumps........ pereeeeeneeeans 243 | 245 | 226 | 225 1227 | 227 467 | 485 | 475 | 471 | 487 | 481
Refrigerators........cocovneen «-| 194 | 1o1 | 223 | 224 | 228 |23t |...... 346 (325 {440 | 428 | 458 | 471

Transportation Equipment, except Aulos.| 208 4| 207.6| 264.8| 278.9) 285.8| 291.2| 284.6 2| 562.6| 558.2] 532.2| 544.1| 588.1| 596.7
Aircraft, except aircraft engines...| 363 358 337 336 336 339 {...... 669 668 664 654 669 654
Aircraft engines. ....... eevenens 331 | 322 205 | 201 | 2901 {284 |...... 535 | 507 | 500 | 479 | 504 | 483
Shipbuilding and boatbuilding..... 206 [ 203 [ 145 | 170 | 182 | 192 |...... 396 | 378 | 290 | 317 | 379 | 417

Automobiles. .o vuvueensnnn ceeeneeans 187.7| 196.6| 197 .7| 198.2| 202.1| 201.6| 180.5 9| 321.1| 337.3| 378.5| 388.1| 419.8| 399.0

Nonferrous Metals and Products........| 186.9! 188.5| 173.3| 175.7| 177 .2| 175.3| 176.1 3| 354.8] 360.0| 353.2| 361.0| 371.2| 365.3
Primary smelting and refining. .... 146 149 144 144 145 145 |...... 270 | 280 | 296 | 300 | 300 | 303
Alloying and rolling, except alum-

IOUM . . eoenes e screaneaannnns 163 | 165 | 137 | 136 | 138 | 138 |...... 302 | 308 !261 |264 | 272 | 270
Aluminum manufactures........ cl 218 | 216 [ 183 |185 [190 | 192 |[...... 382 | 376 | 346 | 352 | 365 | 370

Lumber and Timber Basic Producis. . ... 140.9) 142.3| 162.1| 161.7| 161.3| 158.3| 157.3 .6| 292.4] 310.7| 387.6| 388.6| 390.2| 372.7
Sawmills and logging camps.......1 150 | 152 | 175 | 175 {174 [ 169 |...... 309 | 333 {425 | 425 | 422 | 390
Planing and plywood mills........ 153 | 153 | 164 [ 167 | 169 | 170 |...... 312 [ 319 | 381 |38 | 404 | 399

Furniture and Lumber Products. ....... 131.8 134.5| 136.1| 138.2| 139.2| 139.8| 139.8 .1| 283.1| 292.0| 318.5] 322.1| 333.9| 330.3
Furniture........ooovevnenennnn. 129 | 132 | 134 | 137 | 139 {140 |...... 279 | 289 | 315 | 323 | 334 | 333

Stone, Clay, and Glass Products........ 144.90 144.5| 146.0| 147 .1| 147 .6| 143.7| 144.1 6] 280.0] 278.4) 313.6| 316.3] 320.4| 305.0
Glass and glassware....... e 172 | 168 | 168 | 168 | 168 | 164 |...... 326 | 313 | 351 {357 | 357 | 3390
Cement. ..o.ooovevenvenns ceee.e.l 144 1144 | 151 | 151 | 151 [ 149 |...... 234 1238 [205 | 204 | 201 | 285
Brick, tile, and terra cotta........ 121 121 130 | 131 131 131 |...... 247 | 247 | 300 | 297 | 302 | 297
Pottery and related products...... 164 | 166 | 166 | 169 | 170 | 166 |...... 295 | 304 | 343 | 350 | 354 | 336

Textile-Mill and Fiber Producis. .......| 108 6| 109.1] 106.4| 108.2) 109.8| 110.0| 110.9 7| 254.3| 262.0| 264.9| 280.8| 294.1| 295.0
Cotton goods except small wares. .| 124 (124 | 122 | 124 | 125 | 125 | ..... 318 1323 | 329 |362 |376 | 379
Silk and rayon goods............. 85 84 84 84 86 85 |...... 213 | 219 | 228 | 237 | 248 | 253
Woolen and worsted manufactures.| 1§14 114 108 111 112 113 |...... 264 288 270 277 294 292
Hosiery...... aaeeeaes PPN 81 82 79 81 82 83 | ... 170 172 177 186 104 189
Dyeing and finishing textiles......| 121 122 121 122 123 124 | .0 265 267 271 280 208 304

Apparel and Other Finished Textiles....| 138.0| 141.7| 149 6| 148.3| 151.9| 152 .4} 154.9 .7} 300.6| 314.1| 336.0| 319.6| 343.3| 353.4"
Men's clothing, n.e.Co. .. .oouvnn.. 124 | 125 | 134 | 135 | 135 | 134 [ 277 | 281 {304 | 302 | 310 | 313
Shirts, collars, and nightwear ..... 97 100 107 110 111 110 226 234 259 266 283 276
Women's clothing, n.e.c...........| 147 | 154 | 162 [ 158 | 164 | 166 322 345 | 350 | 319 | 356 | 375
Millinery..veeeseerereseseensese] 95 | 102 99 85 92 | 104 |...... 170 | 202 | 195 | 124 | 159 | 207

Leather and Leather Products. .........| 104.4| 104.9| 105.6] 106.4| 107.4| 106.9| 107 .5 3| 220.8| 223.0] 234.9| 235.4| 241.8| 240.7
Leather. .. .. eeeeaan. ceeeaenes] 92 93 94 94 94 93 |...... 179 | 186 | 199 | 200 | 202 | 200
Boots and shoes........... “es 96 97 98 99 100 100 |...... 213 214 224 224 232 234

Food and Kindred Products........ voo.| 1284 123.9] 147 .3| 140.1] 136.4) 129.0| 125. .3| 256.4| 242.5| 309.6] 300.6| 298.9| 273.9
Slaughtering and meat packing....{ 137 132 136 142 151 146 |...... 286 254 272 317 339 304
FlOUT. . vouuenennes [ROPN ce..l] 140 | 140 | 143 | 143 | 142 | 141 [...... 305 | 294 | 336 | 337 | 319 | 306
Baking...... e, 112} 110 ) 118 | 118 | 116 | 113 |...... 208 | 202 | 231 | 228 | 220 | 222
Confectionery......ooeeeenss ool 11s | t12 | 137 143 [ 141 [ 134 (..., 228 | 229 | 312 | 325 | 327 | 290
Malt liquors. . ....... vevesese.s | 155 | 155 | 185 | 181 [ 172 | 168 |...... 251 {249 | 344 | 327 | 308 | 289
Canning and preserving.......... 105 92 160 114 99 84 |...... 237 207 438 266 250 214

Tobacco Manufactures, . ... 96.1| 95.4| 95.1| 96.5| 94.4| 93.5| 94.3 .0 209.4| 201.0! 214.5] 216.3| 219.8| 209.9:
Cigarettes. ...... . 124 122 122 | 124 | 125 | 121 . 242 | 234 | 253 | 253 | 268 | 256
[T 82 83 82 83 79 79 195 | 186 | 191 | 196 | 190 | 182

NoTe.—All indexes shown, except those for individual industries in the Iron and Steel, Machinery except Electrical and Transportation
Equipment groups, have been adjusted to final 1945 data made available by the Bureau of Employment Security of the Federal Security Agency.
Underlying figures are for pay roll period
ending nearest middle of month and cover production workers only. Figures for February 1948 are preliminary.

Back data and data for industries not here shown are obtainable from the Bureau of Labor Statistics.
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES—Continued

(Without Seasonal Adjustment)

[Index numbers of the Bureau of Labor Statistics, 1939=100)

Factory employment Factory pay rolls
Industry group or industry 1947 1948 1946 1947 1948
Jan Feb. | Oct Nov. | Dec Jan Feb. | Dec. Jan Feb. | Oct. | Nov. | Dec Jan.
Paper and Allied Products............. 145.6| 145.9] 145.0| 145.7| 146.9] 145.7) 145.0| 284.5| 285.1| 288.1| 314.4| 319.6} 327 .5| 321.5
Paperand Pulp.............. oo 140 140 143 143 145 145 |...... 273 274 280 317 320 327 325
Paper goods, n.e.c. . 153 154 155 156 157 154 |...... 300 298 298 320 327 336 329
Paperboxes..........ooiiiiunn.. 149 148 142 143 144 141 ..., 295 290 289 304 315 322 308
Printing and Publishing. ............. 127 .2| 128.1| 132.0| 132.8 221.8( 247 .9| 252.3| 258.0| 250.2
Newspaper periodicals............ 114 116 122 122 191 222 224 231 220
Bookandjob........coivuninn.. 140 139 142 143 248 273 279 287 283
Chemicals and Allied Products. ........ 195.6| 197 .1 199.0| 200.1 372.6| 401.0| 407.5| 414.9| 417 .3
Drugs, medicines, and msectlcxde& 253 252 244 241 464 499 490 489 498
Rayon and allied products 1127 127 130 131 245 258 261 266 269
Chemicals, n.e.c........... 276 277 279 281 501 530 541 556 561
Explosives and safety fuses...... | 278 284 294 298 465 543 566 565 580
Ammunition, small arms. ....... 156 155 167 169 334 393 398 412 334
Cottonseed oil................ ... 135 128 157 161 331 443 449 448 395
Fertilizers. .. ....covvviniiinnn, 157 171 142 142 415 374 363 393 433
Products of Petroleum and Coal........ 145 .4 146.0| 153.3| 153.5 256.8| 297.0] 304.5| 308.2| 312.8
Petroleum refining............... 145 145 150 150 246 280 289 293 297
Coke and by-products............ 127 130 137 138 248 288 293 295 320
Rubber Products. . ....coovieeeinnnnn. 198.8| 198.2| 182.0| 184.5 385.0| 375.6| 383.3| 396.5| 376.8
Rubber tires and inner tubes......| 236 233 211 212 413 398 408 412 388
Rubber goods, other............. 173 173 162 166 354 352 362 380 368
Miscellaneous indusiries........oovvun. 179 3| 180.9| 182.9{ 185.¢6 360.0! 384.4) 393.7| 396.6| 377.9
Instruments, scientific. . 249 250 247 246 449 479 481 499 508
Photographic apparatus. .........| 201 201 219 226 343 405 427 431 428
For footnotes see preceding page.
FACTORY EMPLOYMENT
(Adjusted for Seasonal Variation)
[Index numbers of the Board of Governors, 1939=100]
1947 1948
Group
Jan. Feb. Mar. | Apr. May | June July Aug. | Sept. [ Oct. Nov. Dec. Jan. Feb.
Total........ Ceeeenen 153.4 | 154.4 | 154.6 | 153.8 | 151.9 | 151.7 | 149.4 | 152.7 | 155.7 | 156.4 | 156.8 | 157.9 | 157.5 |r156.2
Durable. ............. 178.7 { 180.8 | 181.5 | 181.2 | 178.2 | 179.5 | 174.0 | 176.2 | 178.8 | 180.4 | 181.9 | 184.0 | 184.0 |»181.1
Nondurable........... 133.4 | 133.6 | 133.4 } 132.2 | 131.1 } 129.8 | 130.0 | 134.2 | 137.4 | 137.5 ] 136.9 | 137.3 | 136.7 [?136.6

# Preliminary.

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

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

Average hours worked per week Average hourly earnings (cents per hour)
Industry group 1946 1947 1948 | 1946 1947 1948
Dec. | Jan. | Sept.| Oct. | Nov.| Dec. | Jan. | Dec. | Jan. | Sept. | Oct. | Nov. | Dec Jan.
All manufacturing. .. 40.9| 40.6) 40.4} 40.6| 40.4 41.3| 40.5) 114.8| 116.1| 124.9| 125.8]| 126 .8| 127.8| 128.7
Durable goods............... .... 40.8| 40.5| 40.6| 40.9; 40.7| 41.7| 41.0} 121.6| 122.4| 133.1| 133.7| 134.6| 135.5| 135.7
Iron and steel and products.............. 39.8] 40.2| 40.3| 40.5| 40.5] 41.2| 40.8] 124.8| 126.1| 139.6| 139.7| 140.4} 141.2| 141.7
Electrical machinery.................... 41.1] 40.5| 40.4| 40.6) 40.6| 41.1| 40.6| 119.5| 119.9( 132.5| 133.1} 133.9| 134.6| 135.4
Machinery except electrical. ............. 41.4| 41.4) 41.1| 41.3| 41.2( 42.3| 41.9| 127.7| 128.3| 139.5| 140.0} 140.4| 141.3| 141.6
Transportation equipment, except autos...| 40.6| 40.2f 39.7| 40.4( 38.6| 40.6| 40.0| 136.2| 135.6| 142.4| 143.7| 146.2| 146.6| 147.9
Automobiles. . ....... ... ... Ll 39.4| 38.91 39.2( 39.5| 39.8| 41.5} 40.0| 139.5| 139.0} 151.5} 152.6] 154.0| 156.8| 154.5
Nonferrous metals and products. . . 41.7| 41.0] 40.2| 40.8| 41.1| 41.8} 41.3] 121.0| 121.7| 130.9; 131.2] 132.0| 132.7| 133.5
Lumber and timber basic products........ 41.7| 40.6| 42.8| 42.6| 42.2( 43.2] 42.3] 93.1| 96.2] 106.2{ 106.3| 107.4| 105.6| 105.0
Furniture and finished lumber products....| 42.2| 41.8] 41.5] 42.1| 41.8| 42.7| 42.0( 100.7| 101.5| 109.3{ 110.5| 110.8| 111.7}{ 112.2
Stone, clay, and glass products. .......... 41.0| 40.5| 40.4| 40.8| 40.5| 41.0{ 39.9| 111.9| 112.5| 122.7| 123.4| 124.7| 124.6{ 125.0
Nondurable goods. . ................. 41.1] 40.7| 40.2| 40.2| 40.1| 40.8| 40.0| 107.7| 109.4| 116.5| 117.5| 118.5| 119.5| 121.0
Textiles—mill and fiber products. ........ 40.9| 40.5| 39.5| 39.7] 40.1| 41.0| 40.5| 95.9} 97.0| 104.8| 105.5| 109.0{ 110.0{ 111.4
Apparel and other finished products....... 37.0| 36.9| 36.0| 36.9| 36.4| 37.2| 36.6| 100.6] 103.7| 104.6| 105.1| 101.9( 105.1( 109.2
Leather and manufactures............... 39.1| 39.3| 39.1| 39.0| 38.3| 39.1| 39.0| 101.8| 102.3| 107.2| 108.2| 109.53( 109.2| 109.3
Food and kindred products. . ............ 44.4| 43.6| 43.4| 42.8| 42.5| 43.3| 41.9( 105.8] 108.4| 112.9| 115.9| 117.3| 117.5{ 117.8
Tobacco manufactures................... 40.21 39.2| 39.2| 39.7| 39.4| 39.9| 38.6] 94.7| 93.8} 95.2f 95.4] 95.6| 98.3] 98.4
Paper and allied products................ 43.7) 43.2[ 42.9| 43.0| 43.2| 43.8] 43.1| 107.1| 108.8| 121.0] 121.5| 122.2{ 122.6| 123.6
Printing, publishing and allied industries. . .| 41.5| 41.0| 40.2| 40.0| 40.0| 40.5| 39.6{ 137.4| 138.1| 153.4| 154.0| 155.6| 156.8| 157.9
Chemicals and allied products............ .6| 41.5| 41.0| 41.4| 41.3| 41.6| 41.5} 113.3| 114.3| 126.3( 127.3| 128.7| 129.1| 130.9
Products of petroleum and coal .0| 40.2| 41.0| 40.5| 41.2| 40.8; 40.06} 136.2| 137.2| 150.9| 150.5| 151.8| 155.1| 158.5
Rubber products. .. .... .1 20.6] 39.9| 40.1| 39.9( 40.9| 39.6| 133.1| 133.0| 144.7| 143.8] 145.4] 145.4] 144.5
Miscellaneous industries. . . .6 41.1] 40.2| 40.6| 40.7| 41.2 40.4| 110.3} 112.0| 119.1] 120.0{ 120.7] 121.9] 122.8

NoTe.—Preliminary February 1948 figures for average weekly hours and hourly earnings are: All manufacturing, 40.0 and 128.7; Durable,

40.3 and 135.4; Nondurable 39.8 and 121.6, respectively.
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Back figures are available from the Bureau of Labor Statistics,
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EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION
[Unadjusted, estimates of Bureau of Labor Statistics. Adjusted, Board of Governors]
[Thousands of persons]

Manuf Transporta- Federal,
Year or month Total tle.lr;'ilngc Mining coﬁg&ﬁg&;n t;’sb?xd Trade Finance] Service Stalgzc.a:land
utilities government !

1939......... Ceeeeaeeen 30,287 10,078 845 1,150 2,912 6,705 1,382 3,228 3,987

1940........ ...t e 32,031 10,780 916 1,294 3,013 7,055 1,419 3,362 4,192

1941........ 000 PP 36,164 12,974 947 1,790 3,248 7,567 1,462 3,554 4,622

1942, .......0cvte 39,697 15,051 983 2,170 3,433 7,481 1,440 3,708 5,431

1943, ... i 42,042 17,381 917 1,567 3,619 7,322 1,401 3,786 6,049

1944, ... c0vnens 41,480 17,111 883 1,094 3,798 7,399 1,374 3,795 6,026

1945. . 0o iiiieenenonn 39,977 15,302 826 1,082 3,872 7,654 1,383 3,891 5,967

1946, . ...civvevennannss 40.712 14,365 836 1,493 4.023 8,448 1,523 4,430 5,595

1947 ... v ie i 42,541 15,554 885 1,734 4,045 8,713 1,572 4,622 5,415

SEASONALLY ADJUSTED

1947—January....c.... - 42,243 15,426 883 1,678 4,075 8,595 1,552 4,596 5,438

February......... 42,354 15,529 880 1,651 4,052 8,637 1,554 4,630 5,421

e 42,395 15,564 879 1,632 4,040 8,695 1,555 4,588 5,442

42,065 15,513 856 1,652 3,855 8,638 1,546 4,552 5,453

42,079 15,359 884 1,668 3,970 8,631 1,553 4,567 5,447

42,340 15,358 893 1,700 4,074 8,669 1,551 4,641 5,454

42,103 15,180 866 1,742 4,079 8,688 1,574 4,640 5,334

August. ....o.0en 42,449 15,457 896 1,770 4,083 8,761 1,594 4,573 5,315

September....... 42,849 15,715 894 1,796 4,110 8,776 1,599 4,588 5,371

October.......... 43,077 15,784 895 1,806 4,002 8,801 1,594 4,688 5,420

November........ 43.142 15.833 897 1,813 4,049 8,811 1,596 4,693 5,450

December........ 43,352 15,926 899 1,882 4,062 8,836 1,599 4,712 5,436

1948—January......... 43,468 15,907 895 1,859 4,059 8,878 1,603 4,795 5,472

February ........ 43,253 15,796 884 1,766 4,033 8,916 1,613 4,804 5,441
UNADJUSTED

1947 —January.........- 41,803 15,372 883 1,527 4,014 8,552 1,544 4,527 5,384

February. 41,849 15,475 880 1,502 4,011 8,507 1,546 4,561 5,367

March.....ovvht 42,043 15,510 879 1,534 4,020 8,565 1,558 4,565 5,415

April. . .ovivoen 41,824 15,429 856 1,619 3,836 8,552 1,554 4,552 5,426

May.. AN 41,919 15.237 884 1,685 3,970 8,548 1,561 4,590 5,447

June 42,363 15,328 893 1,768 4,115 8,582 1,567 4,711 5,399

July 42,201 15,233 866 1,847 4,140 8,558 1,590 4,686 5,281

Augus 42,624 15,595 896 1,894 4,144 8,586 1,602 4,619 5,288

September....... 43,039 15,801 894 1,904 4,110 8,688 1,583 4,634 5,425

October.......... 43,298 15,831 895 1,896 4,092 8,889 1,586 4,662 5,447

November........ 43,450 15,872 897 1,849 4,049 9,075 1,588 4,670 5,450

December........ 44,081 15,965 899 1,788 4,042 9,455 1,591 4,688 5,653

1948—January......... 43,006 15,852 895 1,692 3.998 8,834 1,595 4,723 5,417

February........ 42,731 15,741 884 1,607 3,993 8,782 1,605 4, 732 5,387

1Includes Federal Force Account Construction.

Note.—Estimates include all full- and part-time wage and salary workers in nonagricultural establishments employed during the pay period
ending nearest the 15th of the month. Proprietors, self-employed persons, domestic servants, and personnel of the armed forces are excluded.
February 1948 figures and 1947 averages are preliminary. Back unadjusted data are available from the Bureau of Labor Statistics; seasonally
adjusted figures beginning January 1939 may be obtained from the Division of Research and Statistics.

LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT
[Bureau of the Census estimates without seasonal adjustment. Thousands of persons 14 years of age and over]

Civilian labor force
Total non- Total 1
Year or month institutional labor Employed lNgt h; the
population force Total Unem- abor lorce
Total In nonagricul- In ployed
tural industries | agriculture
100,230 56,030 55,640 47,520 37,980 9,540 8,120 44,200
101,370 57,380 55,910 50,350 41,250 9,100 5,560 43,990
102,460 60,230 56,410 53,750 44,500 9,250 2,660 42,230
103,510 64,410 55,540 54,470 45,390 9,080 1,070 39,100
104,480 65,890 54,630 53,960 45,010 8,950 670 38,590
105,370 65,140 53,860 52,820 44,240 8,580 1,040 40,230
106,370 60,820 57,520 55,250 46,930 8,320 2,270 45,550
107,458 61,608 60,168 58,027 49,761 8,266 2,142 45,850
107,060 59,630 58,010 55,520 48,600 6,920 2,490 47,430
107.190 59,960 58,390 56,060 48,820 7,240 2,330 47.230
107,260 60,650 59,120 56,700 48,840 7,860 2,420 46,610
107,330 61,760 60,290 58,330 49,370 8,960 1,960 45,570
107,407 64,007 62,609 60,055 49,678 10,377 2,558 43,399
107,504 64.035 62,664 60,079 50,013 10,066 2,584 43,469
107,590 63,017 61,665 59,569 50,594 8,975 2,096 44,573
September ...... 107,675 62,130 60,784 58,872 50,145 8,727 1,912 45,544
October. .. 107,755 62,219 60,892 59,204 50,583 8,622 1,687 45,535
November. .| 107,839 61,510 60,216 58,595 50,609 7,985 1,621 46,330
December....... 107,918 60,870 59,590 57,947 50,985 6,962 1,643 47,047
1948—January........ 107,979 60,455 59,214 57,149 50,089 7,060 2,065 47,524
February....... 108,050 61,004 59,778 57,139 50,368 6,771 2,639 47,046

i Includes self-employed, unpaid family, and domestic service workers. X . .
* Annual averages for 1940 include an allowance for January and February inasmuch as the monthly series began in March 1940.

% Beginning in June 1947, details do not necessarily add to group totals.
NoTk.—Information on the labor force status of the population is obtained through interviews of households on a sample basis. Data relate
te the calendar week that contains the eighth day of the month. Back data are available from the Bureau of the Census.
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION

[Figures for 37 States east of the Rocky Mountains, as reported by the

F. W. Dodge Corporation. Value of contracts in millions of dollars]

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

1947 1948 1947 1948 1947 1948 1947 1948 1947 1948 1947 1948 1947 1948
January.............. 571.6| 615.2 257.4] 238.1 86.5 54.1 38.3 74.5 19.7 58.7 55.9 53.3] 113.9] 136.6
February............ 442.2] 682.0 208.4| 232.3 73.9 71.9 46.4 75.5 13.5 37.8 9.4 87.2 90.5y 177.3
March.............. 596.8|....... 282.9|....... 82.1|....... 52.6]....... 21.4|....... 35.8]....... 122.0f.......
April...oooveiis 602.3]....... 256.7)....... 65.6....... 66.3[....... 22.7). ... ... 29.6)....... 161.4).......
May.......ooiinnn 674.7]....... 254.1). ..., 703 ...... 59.2(....... 47. 7. ... .. 57.7)..v.... 184.7(.......
June............. ... 605.1]....... 209.5|....... 66.8(....... 58.4f....... 40.1]....... 44 .7f. ... .. 185.7(.......
July. ... oL 660.3]. ...... 240.9)....... 82.3|....... 81.6[....... 38.5]....... 51.20....... 165.9].......
Auvgust.............. 823.20....... 308.9]....... 88.0}....... 77.2....... 45.6)....... 80.0f....... 223.5).......
September........... 650.0]....... 268.5{....... 73.8[....... 75.9....... 42.8]....... 47.4). ... ... 141.5.......
October. ............ 793.3{....... 349.5{....... 25.5 ....... 80.0|....... 411 ... 61.3]....... 165.9(.......
November........... 715.4. ... 290.2)....... 721 ... 84.3f....... 27.21....... 59.8{....... 181.5{.......
December........... 625.4|....... 226.8]....... 83.5|....... 65.3]....... 31.5)....... 64.1)....... 154.17.......
Year............. 7,759.9)....... 3,153.8[....... 941.41....... 785.5}....... 391.9f....... 506.9)....... 1,800.4].......

CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP

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

Total Public ownership | Private ownership

Month
1946 [ 1947 | 1948 || 1946 | 1947 | 1948 | 1946 [ 1947 | 1948
Janunary....| 338] 572 615 47| 167| 197| 311} 405| 419
February...| 387] 442|..... 56 96]..... 331] 346[.....
March...... 698} 597|..... 146) 143f..... 5511 453{.....
April....... 735 602|..... 127 177)..... 608| 425).....
May....... 952] 675[..... 197] 234]..... 756 441|.....
June 808| 605(..... 218 226|..... 593 379.....
July........ 718 660}..... 202 203|..... 516 458].....
August. ... 680| 823..... 205] 218{..... 475 605{.....
September..| 620 650]..... 1871 193|..... 433 4571.....
October..... 5731 793|..... 134 209{..... 439] S84f.....
November. .| 504 715]..... 130| 224f..... 3731 492].....
December...| 457 625]|..... 1091 207)..... 348| 418|.....
Vear..... 7,490|7,760|..... 1,754]2,296]..... 5,735[5,464].....

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

Title I Loans Mortgages on
Jara
Prop- | Small {1-to 4- R;géal “%;‘t‘f‘d
Year or month | Total|| erty home | family group | erans’
m- con- | houses housing| housing
prove- | struc- | (Title (Title | (Title
ment! | tion 15 V2
54 |....... 424 11 {.......
151 13 473 48 |.......
204 25 669 51 h.......
242 26 736 13 j.......
249 21 877 13 13
141 15 691 6 284
87 1 €245 ® €603
114 |....... 216 7 537
171 ... 219 4 272
321 [6] 347 3 85
534 ® 246 | ...l 208
33 ® 27 13
35 |....... 28 18
45 (® 33 33
37 ®) 36 34
a4 |....... 39 63
50 (O] 39 74
43 (%) 37 95
September. . 183 46 (8) 41 96
October....| 244 46 (3) 48 150
November..{ 192 47 3 39 106
December. .| 228 68 (3) 48 112
1948—January....| 224 56 (%) 48 120
February...| 228 45 ® 45 137

¢ Correction.

1Net proceeds to borrowers. 2 Mortgages insured under War
Housing Title VI through April 1946; figures thereafter represent
mainly mortgages insured under the Veterans’ Housing Title VI
(approved May 22, 1946) but include a few refinanced mortgages
originally written under the War Housing Title VI, 3Less than
$500,000.

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

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

1948 1947
Federal Reserve district

Feb. Jan Feb.
Bostont............. .. ..ol 19,987 26,136 24,252
New York...........oooviiiann 87,469 | 137,145 64,273
Philadelphia...................... 47,510 36,880 25,379
Cleveland. . ..........c0iveann. 70,098 40,819 61,083
Richmond........................ 68,400 70,072 49,097
Atlanta. . 70,900 68,899 47,026
Chicagn. . 109,146 90,041 68,110
St. Louis. 43,269 46,320 19,540
Minneapol 22,843 15,977 11,831
Kansas Cxty ..................... 61,580 27,226 13,378
Dallas. ..o 80,765 55,691 58,228
Total (11 districts)................ 681,967 | 615,206 | 442,197

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

{In millions of dollars)

Sav-
Com- xgi ingg Insur- Fedl-
mer- and ance | eral
End of month | Total bdallg ii:i\gr; loan_| com- agen: Other?
anks associ-| panies| cies
banks atious

1936—Dec...... 365 228 8 56 41 5 27
1937—Dec...... 771 430 27 110 118 32 53
1938—Dec,..... 1,199 634 38 149 212 77 90
1939—Dec...... 1,793 902 71 192 342 153 133
1940—Dec...... 2,409 [i1,162 130 224 542 201 150
1941—June..... 2,755 {1,318 157 237 668 220 154
€C.. .. u 3,107 ||11,465 186 254 789 234 179

219 272 940 243 195

236 276 |1,032 245 163

252 284 |1,071 235 158

256 292 {1,134 79 159

258 284 |1,119 73 150

260 269 11,072 68 140

265 264 (1,047 43 134

263 253 [1,000 13 122

260 247 974 i1 122

252 233 917 9 106

1947—]June..... 2,860 (11,386 245 229 889 8 102

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

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

Note.—Figures represent gross amount of mortgages held, exclud-
ing terminated mortgages and cases in transit to or being audited at the
Federal Housing Administration.
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MERCHANDISE EXPORTS AND IMPORTS

{In millions of dollars]

Merchandise exports? Merchandise imports 2 Excess of exports
Month
1944 1945 1946 1947 1948 1944 1945 1946 1947 1948 1944 1945 1946 1947 1948
903 798 1,114 301 334 394 531 523 569 405 583
887 670 | r1,146 314 325 318 2437 793 561 352 2710
1,030 815 | »1,327 358 365 385 P445 839 665 431 p883
1,005 757 } »1,299|....... 361 366 406 p512 1. ... 87¢ 639 351 P87 [......
1,135 851 Py 421, .. .. .. 386 372 393 2474 | ... 1,069 763 457 P47 (... ...
870 878 | °1,242f....... 332 360 382 P463 ....... 965 511 496 PT7I8 |,
893 826 | #1,162)....... 294 356 431 P450 (. ...... 903 537 395 P713 |.......
737 883 | p1,152f....... 304 360 422 P400 .. ... .. 887 378 461 P751 |.... ..
September....{ 1,194 514 643 | P1,109]....... 282 335 377 P481 ..., 912 180 266 629 |......
Octaober...... 1,144 435 537 | p1.235{....... 329 344 394 P492 |.. ... .. 815 111 142 P743 |......
November.... . 1,185 639 986 | »1.138]....... 323 322 478 P455 |..... .. 862 317 508 »683 |......
December.... 938 736 | 1,097 | »1,112{....... 336 297 529 »601 |....... 602 439 567 PS11 [... ...
Jan.-Dec...... 14,259 | 9,806 | 9,740 |P14.456!....... 3,910 | 4,136 | 4,909 |5.739 |....... 10,339 | 5,670 | 4,831 |p8,717 {......,

» Preliminary.
! Including both domestic and foreign merchandise.
Supply Program for occupied areas.

Beginning January 1948, recorded exports include shipments under the Army Civilian
The average monthly value of such unrecorded shipments in 1947 was 74.6 million dollars.

2 General imports including merchandise entered for immediate consumption and that entered for storage in bonded warehouses.

Source.—Department of Commerce.

Back figures.—See BULLETIN for March 1947, p. 318; March 1943, p. 260; February 1940, p. 153; February 1937, p. 152; July 1933, p. 431;

and January 1931, p. 18.

FREIGHT CARLOADINGS BY CLASSES
[Index numbers, 1935-39 average = 100}

For-
Totalf| Coal {Coke |Grain s%é‘éi pif)&i- Ore
ucts
98 | 102 | 107 96 | 100 | 110
111 137 { 101 96 | 114 | 147
123 | 168 | 112 91 139 | 183
135 | 181 | 120 | 104 | 155 | 206
138 | 186 | 146 | 117 | 141 192
143 | 185 | 139 | 124 | 143 | 180
134 | 172 | 151 125 | 126 | 169
130 | 146 | 138 | 129 | 143 | 136
147 | 182 | 150 | 107 | 153 | 181
SEASONALLY .
ADJUSTED
1946—November. . .| 137 || 117 | 166 | 147 | 136 | 151 | 157
December. . 140 {| 132 | 155 { 162 | 122 | 156 | 146
1947—January.... 156 || 163 175 | 157 123 163 | 176
February....| 142 || 149 | 171 | 147 | 111 166 | 172
March...... 146 || 147 | 180 | 159 | 121 159 | 171
April........ 137 || 119 | 173 | 151 111 148 | 184
May........ 142 || 155 | 185 | 138 | 104 | 148 | 184
June........ 137 || 141 | 173 | 140 | 107 | 145 | 184
July. . 134 | 115 | 170 [ 168 | 107 | 152 | 194
August..... 143 || 146 | 184 | 162 92 | 152 | 190
September...| 142 || 153 | 180 | 137 | 105 | 149 | 181
October..,..| 145 | 156 | 192 | 152 1 104 | 147 | 163
November...] 147 !l 160 { 195 | 145 | 105 | 150 | 163
December. . .| 149 || 155 | 191 138 96 | 158 | 192
1948—January..... 145 § 155 | 183 | 132 84 | 153 | 180
February....| 139 | 150 | 178 | 103 76 | 140 | 195
UNADJUSTED
1946—November...| 141 || 117 | 166 | 144 | 171 | 148 | 169
December...| 131 || 132 | 163 | 152 | 118 | 139 45
1947—January..... 138 || 163 | 184 | 157 | 118 | 147 44
February... | 133 || 149 | 182 | 144 89 | 159 43
March..... 137 {| 147 | 182 | 146 96 | 159 50
April....... 134 || 119 | 169 | 133 08 | 148 | 157
a¥..ceenen 144 | 155 | 183 | 121 94 | 154 | 267
June....... 142 || 141 | 170 | 143 87 | 151 | 286
July....... 140 § 115 | 165 | 202 87 | 183 | 311
August..... 148 || 146 | 177 | 175 87 | 160 | 284
September, . .| 153 || 153 | 178 { 153 { 139 | 161 | 272
October. . ... 156 | 156 | 188 | 152 | 161 | 155 | 235
November...| 150 j| 160 | 195 | 142 | 133 | 147 | 163
December. . .| 139 {| 155 | 201 | 130 92 | 141 60
1948—January..... 133 || 155 | 192 | 132 81 | 137 45
February....| 129 || 150 | 188 | 101 61 | 135 49

Note.—For description and back data, see pp. 529-533 of the BULLETIN for

June 1941,
tion of American Railroads.

Based on daily average loadings.

Commission.
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Basic data compiled by Associa-
Total index compiled by combining indexes for
classes with weights derived from revenue data of the Interstate Commerce

REVENUES, EXPENSES, AND INCOME OF CLASS 1
RAILROADS
{In millions of dollars]
Mils- It\:ler-
cel- |chan- Total Net
lane-| dise railway r'}i%vil railway Net
ous | Le.l. operating expensgs operating| income
revenues income

101 97 Annual
110 96 1939 3,995 3,406 589 93
136 | 100 1940 4,297 3,614 682 189
146 69 1941 5,347 4,348 998 500
145 63 1942 7,466 5,982 1,485 902
147 67 1943. 9,055 7,693 1,362 874
142 69 1944, 9,437 8,343 1,093 668
139 78 1945. 8,899 8,049 849 447
148 75 1946. 7,628 7,009 620 289

1947 8,685 77,904 7781 7480

SEASONALLY
ADJUSTED

148 82
148 81 1946—November.. 663 601 62 29

December. . 658 523 135 98
152 77
145 76 1947—January.... 698 624 74 42
151 78 February... 696 631 65 33
147 79 723 642 81 48
145 76 685 637 48 15
142 74 698 633 65 32
143 71 731 649 82 49
149 73 683 634 48 18
145 73 719 655 64 31
149 75 September.. 716 681 36 4
151 75 October.... 739 696 43 9
156 | 74 November. . 786 708 78 47

December. . 806 722 83 50
152 68
146 71 1948—January.... 767 707 60 226

UNADJUSTED

154 | 84 1946—November.. 658 594 64 39
139 | 78 December..| 7638 534 7104 89
139 1 74 1947—January... 686 627 59 29
136 | 74 February.. 636 593 43 14
144 1 79 March.... 718 645 73 43
145 | 80 April...... 689 631 58 33
146 76 May... 724 649 76 46
146 | 73 June... 697 637 60 33
145 | 71 July....... 705 644 61 37
150 | 73 August... .. 745 664 81 51
157 | 77 September.. 727 679 48 20
163 | 78 October-... . 794 718 76 49
158 | 77 November. . 755 690 66 43
147 | 71 December. . 807 727 80 60
139 | 65 1948—January.... 751 709 41 »19
137 69

? Preliminary. r Revised.

NoTe.—Descriptive material and back figures may be ob-
tained from the Division of Research and Statistics. Basic
data compiled by the Interstate Commerce Commission.
Annual figures include revisions not available monthly.
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DEPARTMENT STORE STATISTICS
{Based on retail value figures)
SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS
[Index numbers, 1935~-39 average=100j

Federal Reserve district

United
Y r month
ear or mon States New | Phila- | Cleve- | Rich- | At- | Chi- St. | Minne-| Kansas| p.p. o San

Boston | york | delphia| land | mond | lanta | cago | Louis | apolis | City1

104 101 104 106 109 113 107 111 106 105 112 109
108 106 111 114 120 123 116 119 109 110 116 119
126 119 129 138 144 145 135 143 123 127 138 139
140 128 143 153 170 162 149 158 129 149 157 171
148 135 151 167 194 204 161 179 148 184 212 203
162 150 167 182 215 244 176 200 164 205 245 223
176 169 184 201 236 275 193 227 185 229 275 247
221 220 236 257 290 345 250 292 247 287 352 308
235 239 261 281 303 360 275 314 274 311 374 331

219 224 r231 256 282 338 262 290 261 r284 7348 311
237 229 236 257 307 347 260 294 279 r295 347 318
227 235 258 272 299 353 261 306 257 299 377 320
244 253 275 298 303 367 276 321 270 7306 379 325

July 237 7251 257 281 301 336 281 320 268 r298 378 327
August......coouvvnnn 283 234 246 258 273 282 352 266 307 271 r307 376 348
September............. 292 236 7239 267 290 303 361 290 337 287 r323 368 336
October. ........o.uve. 277 211 r225 253 271 297 348 266 308 276 320 360 333
November............. 7302 243 248 278 296 310 383 298 339 281 7335 415 339
December.............. 303 243 241 284 309 322 394 293 337 277 r334 389 352
1948—January.....c..oveennnn 284 216 240 268 284 286 355 r271 r291 286 306 390 340
February.............. 283 »223 241 P264 284 306 359 281 307 267 292 368 317
UNADJUSTED
1947—February....... PN 222 171 188 r189 210 226 208 210 244 r201 247 306 281
arch.............. oo 266 227 229 255 262 292 347 250 288 258 283 337 299
April.......oooiial, 269 227 223 248 266 290 350 258 297 264 290 3a7 302
BY . iiheieiiaa, «..| 280 241 237 261 283 301 349 276 315 269 297 356 302
June............ ..l 266 232 231 238 267 278 307 270 269 264 281 307 299
July..ooooiiiiiiiii 219 164 171 185 220 215 269 219 249 217 250 288 278
August............oee 236 176 179 193 237 233 310 224 264 242 277 327 308
September............. 299 248 244 267 293 322 368 296 340 311 336 387 336
October. ..... .| 298 234 253 280 290 324 372 284 330 304 336 396 343
November. 374 306 323 370 371 394 460 364 428 335 392 507 411
December. . 483 419 408 460 479 542 619 455 516 424 505 633 554
1948—January................ 224 170 192 204 216 214 284 217 239 r214 245 316 275
February.............. »236 ?174 202 »216 233 245 316 225 258 2206 7254 324 287
STOCKS ?
1939, 102 99 97 96 99 107 107 103 102 103 99 106 106
1940, ...l 108 105 102 99 106 113 115 111 108 110 108 113 114
1941 .o 131 124 123 119 130 139 140 134 134 138 125 130 137
1942, . ... 179 165 181 167 182 191 178 186 176 171 159 161 190
1943, ... 155 142 143 141 144 175 161 160 152 151 152 159 173
1944, . ..o 162 147 150 148 151 190 185 161 159 169 157 177 7178
1945, . o 166 153 160 150 156 198 188 159 166 165 158 190 182
1946, . ...l 213 182 195 191 205 250 258 205 225 211 210 250 r236
L 255 202 225 220 243 289 306 246 274 266 259 321 7295
SEASONALLY ADJUSTED
1947—February............. 274 206 249 r218 261 307 335 264 296 270 293 343 r325
arch................ 273 211 242 223 264 295 321 263 288 266 302 343 331
April. ...l 264 211 230 221 246 302 320 257 281 287 282 326 307
May.........oouvenes 252 198 221 215 238 292 309 243 272 268 267 333 r285
June......... ... ol 7242 188 215 212 231 270 280 232 267 256 248 308 r282
July...oooiiaiiiii 7231 188 204 205 217 265 270 226 247 254 212 276 7270
August................ 227 184 206 206 219 261 273 221 250 241 214 282 248
September. .... ereeean 231 189 210 210 222 252 282 225 246 246 224 285 r257
October.........c..o..un. 251 213 224 231 238 281 300 245 274 251 239 306 r287
November............. r273 221 234 238 268 310 337 259 290 281 266 357 r319
December............. 7283 221 236 245 272 323 344 264 297 306 r300 397 r342
1948—January............... 288 219 r233 243 277 332 345 274 309 310 316 385 r352
February.............. #2303 227 250 249 286 339 378 290 331 322 »330 422 366
UNADJUSTED
1947—February.............. r251 194 7232 r212 242 290 312 240 266 257 264 305 r286
March..:..oovvvinnnn, 264 207 241 223 254 295 321 255 279 267 272 326 308

April...
M

Septemb'er. ODRRRR 7256 206 227 231 246 283 311 250 273 265 251 319 7200

October. . .. 283 239 253 263 274 320 336 275 307 279 272 345 r318
November .} 7295 249 263 262 283 329 354 285 310 303 284 382 r338
December............. 7243 201 211 208 225 269 289 238 250 268 r246 333 r280
1948—January............... r252 199 r205 211 243 283 r311 236 265 r282 273 346 r310
February.............. 2278 214 232 242 266 320 352 264 298 2307 »297 375 321

r Revised. ? Preliminary. 1 Sales index revised beginning 1939; back figures available from Kansas City Federal Reserve Bank,

2 Figures for sales are the average per trading day, while those for stocks are as of the end of the month or the annual average.
NoTE.—For description and monthly indexes for back years for sales see BULLETIN for June 1944, pp. 542-561, and for stocks see BULLETIN
for June 1946, pp. 588-612.
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DEPARTMENT STORE STATISTICS—Continued
SALES AND STOCKS BY MAJOR DEPARTMENTS

Per cent change Ratio of Index numbers
from a year ago stocks to without seasonal adjustment
(value) sales ! 1941 average monthly sales=100 2
Number
Department of stores dia;liisa (Se?é:l;‘? January Sales during Stocks at end
reporting peri05 month) period of month
1948 1947 1948 1947
B3 | Tam | ome | 0w
Jan. | Dec Jan. | Jan Dec Jan,

GRAND TOTAL—entire stores....... 345 +7 +3 ] 3.0 7% A PR O I S P P
MAIN STORE—total................ 345 +6 +3} 3.2 3.2
Piece goods and household textiles. ............... 366 +16 —6 2.2 2.8
Piece ZOOQS. . i it ie it i e 284 +2 +2 2.6 2.6
Silks, velvets, and synthetics......... ... ...... 154 +3 -2 2.4 2.5
Woolen dress g00dSs. . vvv v iiiiiene i i 149 +5 —13 2.4 2.9
Cotton wash goods. .. .............0 ..ieint 157 -3 +12| 2.8} 2.4
Household textiles. ......... . i i 303 +24 —11 2.0 2.8
Linensand towels. . ... v eann 2690 +22 —17 2.6 3.9
Domestics—muslins, sheetings........ ........... 224 +30 +15 1.2 1.3
Blankets, comforters, and spreads. ... ... ....... 231 +15 -20 2.6 3.8
Small wares................ous e 332 +3 —4 3.7 3.9
Laces, trimmings, embroideries, and ribbons. ........ 200 +4 -5 3.3 | 3.6
) 503 1 T 232 +10 [} 3.1 3.3
Toilet articles and drug sund 216 +5 —4 3.8 4.2
Silverware and jewelry....... . 300 +2 -3 4.7 4.9
Silverware and clockst...... ... ..o . 187 +10 +1 4.3 4.7
Costume jewelryt. ... ..o o iin i 239 -5 —6 3.8 3.8
Fine jewelry and watchest. ................ ... ... 68 +3 0 9.2 9.6
Art meedlework....... ... . i 243 +5 -7 2.8 3.2
Books and stationery. . ..........cchiiiiiie 253 -1 —7 3.4 3.6
Books and magazines. . ... ... . e 131 -5 -9 2.8 2.9
T 13 1031 .22 O 219 +2 -6 3.7 4.0
Women’s and misses’ apparel and accessories. . ... 342 +3 +6 2.6 2.5
Women's and misses’ ready-to-wear accessories....... 342 -1 +8 3.2 2.9
Neckwear and scarfs 289 415 +13 2.3 2.4
Handkerchiefs........ 281 -1 —-13 4.4 5.0
Millinery. . ccverniie i 178 —8 1 1.7 1.6
Women's and children’s gloves. .................. 324 -4 —15 4.1 4.6
Corsets and brassieres. ... 328 —4 +12 2.8 2.4
Women'’s and children’s hosiery. ................. 338 +4 -2 1.9 2.1
Underwear, slips, and negligees................... 330 +1 +12 2.8 2.5
Knitunderwear..........o0vvuiivunininnnn 232 +3 +11 2.5 2.4
Silk and muslin underwear, and slips. . 266 +3 414 2.8 2.5
Negligees, robes, and lounging appar 224 -5 +4 2.8 2.6
Infants’ wear. .. ................ 317 -5 +11 3.3 2.9
Handbags and small leather goods. 322 +4 +2 3.4 3.6
Women'’s and children’s shoes 232 —1 +16 4.7 3.9
Children’'s shoest. . ... .. oot 187 —4 417 5.2 4.3
Women's shoest. . ...t . 203 —4 +16 4.6 3.8
Women's and misses’ ready-to-wear apparel.......... 342 +6 -4 2.1 2.2
Women's and misses’ coats and suits.............. 327 +7 +5 1.8 1.8
Women's and misses’ coatst.. . ...... . n... 192 +19 +9 1.4 1.6
Women'’s and misses’ suitst. ... ... ..ol 187 -6 +7 2.3 2.0
Juniors’ and girls’ wear........... oo 299 +6 +2| 2.8 2.9
Juniors’ coats, suits, and dresses................ 273 4-6 +2 2.2 2.3
GIrls” WeAT. .. vttt it et 204 +5 +3 3.7 3.8
Women's and misses’ dresses. .. ......c.ovvunien... 328 -1 +14 1.9 1.6
Women’s and misses’ inexpensive dressest. ..... . 232 -2 +10 1.7 1.5
Women's and misses’ better dressest............ 241 -2 +19 | 2.1 1.8
Blouses, skirts, and sportswear. .................. 327 +19 —5 2.3 2.8
Aprons, housedresses, and uniforms. . ............. 278 —1 —4 2.2 2.3
L0 PPN 268 +8 +4 2.4 2.4
Men’s and boys” wear..........................c... 319 -+6 +11 3.9 3.7
Men'sclothing........... .. ... v, 236 +13 +48 3.4 2.6
Men’'s furnishingsand hats. . ...................... 206 +2 -1 3.7 3.9
Boys Wear. . ittt e 284 +1 -9 5.0 5.6
Men’'s and boys’ shoes and slippers. . ............... 186 +8 423 5.4 4.7
Housefurnishings................................. 304 +8 +71 4.0 4.1
Furniture and bedding 232 +13 +2 4.3 4.7
Mattresses, springs, and studio bedst. 138 414 -8 | 2.41 3.1
Ubpholstered and other furnituret. .. ... 144 +12 +1 | 4.6 5.1
Domestic floor coverings. . .. ......coiininrnan... 265 +17 +26 3.8 3.5
Rugsand carpetst. . ... ..uuteinenennerannennn 139 +19 +25 3.7 3.6
Linoleumt. . ... .. i 90 —10 +46 5.0 3.1
Draperies, curtains, and upholstery. ................ 286 0 ~-12 4.6 5.2
Lamps and shades......... e 230 +9 —13 3.6 4.4
China and glassware................. 239 +5 415 5.7 5.2
Major household appliances 229 +4 +80 2.7 1.6
HoUSewares. ... covevneernniinnanennn 238 +6 —6| 3.8 4.2
Gift ShODY .+ vt 151 +10 —10| 5.8 7.0
Radios, phonographs, records, and instrumentst. ... .. 213 +1 425 4.0 3.3
Radios and phonographst. . ...................... 158 -2 4-33 4.3 3.2
Records, sheet music, and instrumentst............ 121 +10 +19 3.9 3.6
Miscellaneous merchandise departments.......... 207 +3 -10| 3.4 3.9
Toys, games, sporting goods, and cameras. 27 +7 —1 7.2 7.8
Toysand games...............cvuvuen 201 —6 —12 | 10.0 | 10.7
Sporting goods and cameras 121 +11 +7 5.9 6.1
Luggage. . .. 241 —+9 +12 4.5 4.4
ANy, e e it e 185 —14 -11 2.2 2.1
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DEPARTMENT STORE STATISTICS—Continned
SALES AND STOCKS BY MAJOR DEPARTMENTS—Continued

Per cent change Ratio of Index numbers
from a year ago stocks to without seasonal adjustment
- (value) sales 1 1941 average monthly sales=100 2
Number
Sales | Stocks .
Department of stores : Sales during Stocks at end
reporting gg::gg Eﬁgg&f) January period of month
Jan Jan 1048 | 1947 1948 1947 1948 1947
1948 1948 Jan, | Dec. | Jan. | Jan. | Dec. | Jan.
BASEMENT STORE—total..... e 193 +15 +3| 2.4 2.7 163 317 | 142 | 392§ 384 | 384
Domestics and blankets4. . ....................... 126 +11 -3 2.0 2.
Women's and misses’ ready-to-wear............... 191 +14 +4 2.0 2.
Intimate apparels, ... ... .coiiriiiii i 160 +19 +4 2.2 2.
Coats and SUItst, . . ouenetn i 165 +16 +7 1.6 1.
DreSSest. . vt e 160 +9 +6 1.6 1.
Blouses, skirts, and sportswear! .. 142 +25 - 1.9 2.
Girls” weart, 111 +15 —+9 2.7 2.
Infants wea . . . .. 105 411 +14 2.7 2.
Men’sand boys’ wear.....................coouun. 155 +25 +71 3.0 3.
Men's Weart ... e s 124 +28 +15 2.8 3.
Men'sclothingd. . .. .ou it 89 +41 +22 2.6 3.
Men’s furnishingst. . ......... .. ... it 103 ~+19 +12 3.0 3.
Boys' Weart. .. .. ... e 106 +17 —8 3.5 4.
Housefurnishings..........................coieu. 97 +9 -9 3.2 3.
Shoes. . ... e 128 +18 +11 | 3.6 ] 3.
NONMERCHANDISE—totalt. . .. e 177 +5 ®| & [ RPN P P DI I PR
Barber and beauty shops. . .........ooiiiiiiiiiii 106 -7 (%) O] [ 1 PPN VO DY NN DI PN

1 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.

2 The 1941 average of monthly sales for each department is used as a base in computing the sales index for that department. The stocks
index is derived by applying to the sales index for each month the corresponding stocks-sales ratio. For description and monthly indexes of
sales and stocks by department groups for back years, see pp. 856-858 of BULLETIN for August 1946. The titles of the tables on pp. 857 and
858 were reversed.

# For movements of total department store sales and stocks see the indexes for the United States on p. 445,

4 Index numbers of sales and stocks for this department are not available for publication separately; the department, however, is included
in group and total indexes. 5 Data not available. A X

NoTe.—Based on reports from a group of large department stores located in various cities throughout the country. 1In 1947, sales and stocks
at these stores accounted for about 50 per cent of estimated total department store sales and stocks, Not all stores report data for all of the
departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total.

SALES, STOCKS. AND OUTSTANDING ORDERS WEEKLY INDEX OF SALES
AT 296 DEPARTMENT STORES ! [Weeks ending on dates shown., 1935-39 average = 100]
Amount Without seasonal adjustment
(In millions of dollars)
1946 1947 1946 1947
Year or month Sales Out-
€ Stocks | standing May 4..... 248|May 3.::..276|| Nov. 2..... 277|Nov. 1..... 313
(tfotal (end of orders 11..... 274 10.....311 [ N 314
or month) | (end of 18..... 246 17..... 273 16..... 342
month) month) 25.....245 24,0007 23,0363
June 1..... 223 31.....250 30.....334
8.iu. 273{June 7..... 293||Dec.  7..... 475{Dec.
1939 average..: 128 344 ..., e 3 14..... 300 14..... 519
1940 average 136 353 108 21..... 256 21..... 532
1941 average. . 156 419 194 28..... 245 28..... 281
1942 average 179 599 263 July 192|July ..
1943 average 204 508 530 0 1
1044 average 227 534 560
1945 average.. 255 563 729 Jan.
1946 average 318 714 909 Aug. Aug. 2
1947 average 336 823 553
1947—February........ocovvnvenen r250 835 606
arch......ooviiiiiiiaaos 331 864 490 Feb.
April.coiii it 32t 849 388 Sept. 7.....264|Sept. 6
May..ooviiiiiiiiiininannns 337 817 351 14..... 293 1
June. ..ol 304 768 470 21..... 280
July. cooviviiiiiiiiiinin 253 732 603 28..... 257 Mar.
August .ovvevnnerinnneennns 274 789 622 Oct. 5.....277|Oct. 7
September........ooiiniin.n 341 823 676 12..... 281
October. covviviiiieieiennns 367 912 663 19..... 295 el 9
November..............out. 416 941 605 26..... 287 25..:..3006[lApr. 5.....319]Apr.
December.......ovovvevnne, 584 r770 544 ig ..... %gf
1948—January 271 789 633 26.....267
February. 2263 7876 576
r Revised.
» Preliminary. * Revised. NotEe.~—Revised series. For description and back
1These figures are nof estimates for all department stores in the | g74-87s of Buflf::srem le; Sseptembef 19}&_‘ n and back figures see pp.
United States.
Back figures,~—Division of Research and Statistics.
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DEPARTMENT STORE STATISTICS—Continued
SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES

[Percentage change from corresponding period of preceding year]

Two Two Two Two
Feb. | Jan. | .~ Feb. | Jan. | o oo Feb. | Jan. | oo Feb. } Jan. | o
1948 | 1948 1948 1948 11948 1948 194811948 1948 1948 | 1948 1948
United States. .| »+7, 8| +7|Cleveland-cont. Chicago. »47| +12/ +10||Kansas City—
Boston . .. »42| 41| 42 Eriet.......... +1 | +16| + Sl Chicago!. | 44| 48 46| cont. .
New Haven....| -8 42| 5|/ Pittsburght....|+1 | 44 +iPeorial........ p+13| +11| +12}§ Oklahoma City.| +3| +15| +9
Portland.......I —6 ol —3{i Wheeling®..... + +8| +7l Fort Wayne!...} 43 +3| +3li Tuisa......... +16/7+16| +16
Boston Area. .| 41 +2| +1 Indianapolis&...} +2| 42| 42
Downtown Richmond. . ... +8 0 4| Terre Hautel...| +3| +11| +8||Dallas......... +6 +7 +7
Boston 43| 44| 4-3j| Washington...| +9| +6 =47 Des Moines....| -+16| +25| +-20i| Shreveport.....| +17| 6 +12
Springfield ... 49| +11] -+11}| Baltimore... ... +5 -1 +2[ Detroitl....... +8| +17| +13|| Corpus Christi..| -5/ —4 -5
Worcester. .....| 20 +4] +3 ‘I}Valeigh. lgl.lC. . +—13 —lg —_'{} glmt(;,k. e +g +-|;g 13 l]TDallaeVl. S iéll +—;g +(5)
3 — inston-Salem . - rand Rapids. . ort Worth. ...
Providence..... +2 ! Ol Charleston.,. C| +2 0 —1jLansing....... +6| 19 48| Houston?
New York. ..... 47| +5| +6|| Greenville, S. C.| +15 0| +38| Milwaukee®.,. .| +15| 420 +17jl San Aatonio....
Bridgeport!....! +3| 42| 2 Lynchburg..... +8 Green Bay!....| 9| +14| 412
Newark!...... +E73 +f +2 Norfolk. g + 8 Madison....... 411 +11 411 Sgl:sznlcisco. NiE) iJ i]lg ++7
Albany........ - - —4i Richmond. .... . oenixl...... p47 11
Binghamton....| +7| +2{ +-4|| Roanocke....... Sbf‘ Losul.f W +? i—? i‘? Tucson........ 430 +5 +4
Buffalo ! +12| 412}| Charleston, L9rt| gxt i | T3l I3 | Bakersfieldi....l (3| +2618 +15
Elmira. .. .. . +4| +8| W.Va....... Em € .ﬁc s +_22 +14 +18 Fresnol.......| -4 +12 48
Niagara Falls...] —11 —2| —2{ Huntington L"a?“s"f]‘l Gt 7 8| 111 Long Beach 44 +8 46
New York Cityt.| +6{ +5] +5 ouisvilie &... .. +13 13 s Los Angeles!...| -—1] <2 o
Poughkeepsie...| +12| 48| +10|(Atlanta ....... %umcsy " Lovis +§ 442 55 Oakland and
Rochester ... | +14| +12| +(3| Birmingham 3. | 415 47 11} Easp S, Louis..| 464 T8 +52  Berkeley2...| +10) +13) +12
Schenectady...| -+6| +10| 8| Mobile........ +6| +37] +21 St' L uls Aren. I¢ 411 18|l Riverside and
Syracusel...... +22| 45! +13}| Montgomery1..| +3| +12/ -7 St. T °'-‘ﬁ‘°1d rea..| +7 e 19| "San Bernardino| » —1 +4] 42
Utica.......... +15|  +5] +10|| Jacksonville!...] +8 <45 <46 Nl[)""gl elel- ... ii T i'g Sacramento!...| +20| 415 +18
Philadelphia ..|»+14) +8| +u1 Miamit....... U L L B CmPRS San Diego!....| 49 +10 +10
Philadelp S A ’(r)rlandol ....... i{o (l) +—|%3 +f_; Minneapolis . »+3 ++9 +6 gan lJTran(lzxsco 1 .|.§ +g +§
N ampal....... Minneapolis !. .. 9| +12! +11)| San Josel...... -5 — -
%ili]lg?isglghié. i Atlantal....... +5 43 44| s¢. pau})l ...... :'i-_Z +6) +_|_3 Santa Rosal...| (9| +35]%+4
Reading ! . Augusta....... =2 =5| =4 Duluth- Stockton....... -6/ -4 -5
Wilkes-Barre 1. | +13| +14| +13(| §olumbus. ... oY XS AL Superiort.) 48 410, 410 Validio gnd | oul o
Yorkh........ +21) 2 ) ypegai —1| —1| =—1|Kansas City...| »+43| +10, 7| Boise and
Cleveland .....| +11| +11| +11| Savannah...... +3 0| +1j Denver........ 47 +1] +4f} Nampa...... —11] =2 -—-7
Akronl........| +13| +8] +11| Baton Rouge!..| —+2; —5 —1j Pueblo........ +16| +23| +19|| Portland....... »—-2| +18 <8
Cantonl....... +6| +6| +6il New Orleans!..| 7| 49| 8| Hutchison..... +3. 44| 4| Salt Lake City 1, o 46 +3
Cincinnatil....| 48 +9 +8i|Jackson?, ..... +5/ ~6| —1f Topeka........ +2( +8/ +35| Bellingham?!...» —10| ~7 -9
Cleveland1.....| 410 +14] +12{| Meridian...... —8§ —11) —10) Wichita....... +1| 49| +5|| Everett!.... 72| +3 +3
Columbus?, .,.| +12| +12| +12|| Bristol, Tenn...| +9 —18 —6| Kansas City....| 6| +11] 9| Seattle!.. -4 +7 +2
Springfield!....| -8 +8 +48{j Chattanocogal..] —2{ —10| —6] Joplin......... +70 411 49|} Spokane . —6| 45 -—1
Toledo!. ...... +7[ 416! +11]| Knoxville!.....| +16| —14 0} St. Joseph .| +5 4| 4| Tacomal. | @ +11) 3 43
oungstown 1. . ashville!.. ... — —4iOmaha........ = akimal......
Y t 1 +9| +111 +10li Nashville ! +5 12 4% Omabh: Sl 19| 46! Yaki 1 (2) +3 3 +8

? Preliminary. .. "Revised. .
1 Indexes for these cities may be obtained on request from the Federal Reserve Bank in the district in which the city is located.
2 Data not available.

3 Year 1947.
COST OF LIVING
Consumers’ Price Index for Moderate Income Families in Large Cities
{Index numbers of the Bureau of Labor Statistics, 1935-39 average=100]
s Fuel. House :
Year or month All items Food Apparel Rent elg;téiicégy, furnishings Miscellaneous

122.5 132.5 115.3 141.4 112.5 111.7 104.6

92.4 84.1 87.9 100.7 100.0 84.2 98.4

102.7 105.3 102.8 100.9 100.2 104.3 101.0

100.8 97.8 102.2 104.1 99.9 103.3 101.5

99.4 95.2 100.53 104.3 99.0 101.3 100.7

100.2 96.6 101.7 104.6 99.7 100.5 101.1

105.2 105.5 106.3 106.2 102.2 107.3 104.0-

116.5 123.9 124.2 108.5 105.4 122.2 110.9

123.6 138.0 129.7 108.0 107.7 125.6 115.8.

125.5 136.1 138.8 108.2 109.8 136.4 121.3.

128.4 139.1 145.9 108.3 110.3 145.8 124.1

139.3 159.6 160.2 108.6 112.4 159.2 128.8:

159.2 193.8 185.8 111.2 121.2 184 .4 139.9-

153.2 182.3 181.5 108.9 117.5 180.8 137.4

156.3 189.5 184.3 109.0 117.6 182.3 138.2

156.2 188.0 184.9 109.0 118.4 182.5 139.2

156.0 187.6 185.0 109.2 117.7 181.9 139.0

157.1 190.5 185.7 109.2 117.7 182.6 139.1

158.4 193.1 184.7 110.0 119.5 184.3 139.5.

160.3 196.5 185.9 111.2 123.8 184.2 139.8

163.8 203.5 187.6 113.6 124.6 187.5 140.8

October............oovunnn 163.8 201.6 189.0 114.9 125.2 187.8 141.8
November................. 164.9 202.7 190.2 115.2 126.9 188.9 143.0
December................. 167.0 206.9 191.2 115.4 127.8 191.4 144 .4
1948—January...........oounn... 168.8 209.7 192.1 115.9 129.5 192.3 146.4
February.................. 167.5 204.7 195.1 116.0 130.0 193.0 146.4

Back figures.—Bureau of Labor Statistics, Department of Labor.
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES

{Index numbers of the Bureau of Labor Statistics.

1926 = 100]

Other commodities

All Manu-
com- Farm Hides Fuel | Metals Build Chemi-| House- Raw fac-
Year, month,or week | modi- || prod- | Foods and | Textile| and and U= feals and|  fur- Mis- | mate- | tured
ties ucts Total ||leather-| prod- |lighting| metal mtg allied | nish- cella- rials prod-
prod- | ucts | mate- | prod- m?ale- prod- ing | neous ucts
ucts rials ucts rials ucts goods
1929. .. 95.3 104.9 99.9 91.6 |} 109.1 90.4 83.0 ) 100.5 95.4 94.0 94.3 82.6 97.5 94.5
1930. 86.4 88.3 90.5 85.2 100.0 80.3 78.5 92.1 89.9 88.7 92.7 77.7 84.3 88.0
1931. .. 73.0 64.8 74.6 75.0 86.1 66.3 67.5 84.5 79.2 79.3 84.9 69.8 65.6 77.0
1932. .. 64.8 48.2 61.0 70.2 72.9 54.9 70.3 80.2 71.4 73.9 75.1 64.4 55.1 70.3
1933... 65.9 51.4 60.5 71.2 80.9 64.8 66.3 79.8 77.0 72.1 75.8 62.5 56.5 70.5
1934. 74.9 65.3 70.5 78.4 86.6 72.9 73.3 86.9 86.2 75.3 81.5 69.7 68.6 78.2
1935 80.0 78.8 83.7 77.9 89.6 70.9 73.5 86.4 85.3 79.0 80.6 68.3 77.1 82.2
1936 80.8 80.9 82.1 79.6 95.4 71.5 76.2 87.0 86.7 78.7 81.7 70.5 79.9 82.0
1937. 86.3 86.4 85.5 85.3 || 104.6 76.3 77.6 95.7 95.2 82.6 89.7 77.8 84.8 87.2
1938. 78.6 68.5 73.6 81.7 92.8 66.7 76.5 95.7 90.3 77.0 86.8 | -73.3 72.0 82.2
1939. 77.1 65.3 70.4 81.3 95.6 69.7 73.1 94.4 90.5 76.0 86.3 74.8 70.2 80.4
1940 78.6 67.7 71.3 83.0 || 100.8 73.8 71.7 95.8 94.8 77.0 88.5 77.3 71.9 81.6
1941. 87.3 82.4 82.7 89.0 || 108.3 84.8 76.2 99.4 | 103.2 84 .4 94.3 82.0 83.5 89.1
1942. 98.8 || 105.9 99.6 95.5 117.7 96.9 78.5 1 103.8 | 110.2 95.5 | 102.4 89.7 | 100.6 98.6
1943. 103.1 122.6 | 106.6 96.9 || 117.5 97.4 80.8 [ 103.8 | 111.4 94.9 | 102.7 92.2 | 112.1 | 100.1
1944. 104.0 || 123.3 | 104.9 98.5 116.7 98.4 83.0 | 103.8 | 115.5 95.2 | 104.3 93.6 | 113.2 | 100.8
1945. 105.8 || 128.2 | 106.2 99.7 118.1 | 100.1 84.0 | 104.7 | 117.8 95.2 | 104.5 94.7 | 116.8 | 101.8
1946. 121.1 148.9 | 130.7 | 109.5 137.2 | 116.3 90.1 | 115.5 | 132.6 | 101.4 | 111.6 | 100.3 | 134.7 | 116.1
1947 151.8 || 181.3 | 168.7 | 134.8 || 181.9 | 140.9 | 108.7 | 145.0 | 179.5 | 127.3 | 129.1 | 114.3 | 165.6 | 145.4
1947—January........ 141.5 165.0 | 156.2 | 127.6 (| 175.1 | 136.6 97.7 | 138.0 { 169.7 | 128.1 | 123.3 | 110.3 | 152.1 | 136.7
February....... 144.5 170.4 | 162.0 | 128.5 173.8 | 138.0 97.9 | 137.9 | 174.8 | 129.3 | 124.6 | 110.9 | 154.9 | 139.7
March......... 149.5 182.6 | 167.6 | 131.1 174.6 | 139.6 | 100.7 | 139.9 | 177.5 | 132.2 | 125.8 | 115.3 | 163.2 | 143.3
147.7 177.0 { 162.4 | 131.8 166.4 ; 139.2 | 103.4 | 140.3 | 178.8 | 133.2 | 127.8 | 115.7 | 160.1 | 141.9
147.1 175.7 | 159.8 | 131.9 170.8 | 138.9 | 103.3 | 141.4 | 177.0 | 127.1 | 128.8 | 116.1 | 158.6 { 141.7
147.6 177.9 | 161.8 | 131.4 || 173.2 | 138.9 | 103.9 | 142.6 | 174.4 | 120.2 | 129.2 | 112.7 | 160.2 | 141.7
150.6 || 181.4 | 167.1 | 133.4 |} 178.4 | 139.5 | 108.9 | 143.8 | 175.7 | 118.8 | 129.8 | 113.0 | 165.3 | 144.0
153.6 || 181.7 | 172.3 | 136.0 || 182.1 | 140.8 | 112.5 | 148.9 [ 179.7 | 117.5 { 129.7 | 112.7 | 167.0 | 147.6
September. . ...| 157.4 186.4 | 179.3 | 138.2 184.8 | 142.0 | 114.1 | 150.7 | 183.3 | 122.3 | 130.6 | 115.9 | 170.8 | 151.6
October........ 158.5 189.7 | 177.8 | 140.0 |] 191.7 | 143.0 | 115.9 } 151.1 | 185.8 | 128.6 | 132.3 | 117.1 | 175.1 | 151.1
November. . . .. r159.7 187.9 | 178.0 (7142.4 || 202.4 | 144.7 | 118.1 |r151.7 | 187.5 | 135.8 |*137.7 | 118.8 | 175.5 [7152.3
December. ... .. r163.2 196.7 | 178.4 |r145.6 || 203.1 | 147.6 | 124.3 |r152.3 | 191.0 | 135.0 |7139.7 | 121.5 | 182.0 [7154.7
1948—January....... 165.6 |} 199.2 | 179.9 | 148.1 |{7200.3 | 147.0 | 130.0 | 154.4 | 193.1 | 138.8 |r141.6 | 123.5 | 183.9 | 157.6
February...... 160.7 185.3 | 172.4 | 147.4 |1 192.8 | 147.6 | 130.7 | 155.3 | 192.5 | 134.6 | 142.0 | 119.9 | 174.9 | 154.4
Week ending:t
1948—Jan. 3 164.4 {| 199.2 | 181.3 | 146.4 || 202.2 | 147.5 | 128.5 ) 152.0 | 189.4 [ 135.0 | 135.3 | 121.8 | 184.5 | 156.6
Jan. 164.5 197.0 | 182.1 | 146.9 |} 200.3 | 145.8 | 130.0 | 152.8 | 189.7 | 139.0 | 136.7 { 122.1 | 182.9 | 157.3
Jan. 165.5 )| 201.5 | 181.2 | 147.4 1| 201.4 | 145.7 | 130.0 | 153.2 | 191.1 | 140.8 | 136.9 | 123.0 | 186.0 | 157.6
Jan. 164.4 || 199.2 | 177.4 | 147.6 || 201.5 | 145.5 | 130.4 | 153.9 | 191.3 | 139.3 | 137.2 | 123.6 | 184.8 | 156.5
Jan. 163.7 195.1 | 176.5 | 148.0 || 201.2 | 145.8 | 131.2 | 154.1 | 191.3 | 139.3 | 137.5 | 123.9 | 182.3 | 156.5
Feb. 163.8 195.5 | 177.9 | 147.8 || 198.0 | 147.0 | 131.4 | 154.2 | 192.1 | 134.3 { 137.7 { 122.6 { 182.3 | 156.7
Feb. 159.7 180.9 | 173.3 | 147.5 196.2 | 146.7 | 131.6 | 154.8 | 192.0 | 134.0 | 137.7 | 120.2 | 173.4 | 154.5
Feb. 159.2 181.7 { 170.3 | 147.5 193.3 | 146.9 | 131.6 { 155.5 | 191.9 | 134.9 | 143.6 | 119.1 | 173.6 | 153.5
Feb. 159.2 182.8 | 170.5 | 147.3 188.5 | 146.2 | 131.7 | 155.6 | 192.1 | 135.3 | 143.7 | 119.0 | 173.9 | 153.5
Mar. 160.4 || 187.1 | 172.2 | 147.3 187.9 ) 145.9 | 131.7 | 155.7 | 192.1 | 136.6 | 143.6 | 119.4 | 176.5 | 154.3
Mar. 159.8 i| 184.9 | 171.2 | 147.3 187.1 | 145.9 | 131.7 | 155.9 | 192.5 | 136.5 | 143.7 | 119.5 | 174.9 | 154.3
Mar. 161.5 187.6 | 176.4 | 147.3 185.9 | 145.6 | 131.7 | 156.0 | 192.6 | 135.8 | 144.3 } 119.9 | 176.5 | 156.3
Mar. 161.1 || 186.2 | 174.8 | 147.4 | 186.2 | 145,2 | 131.7 | 156.0 | 192.5 | 135.1 | 144.3 | 120.8 | 175.9 | 155.9
1947 1948 1947 1948
Subgroups Subgroups
Feb. | Nov. | Dec. | Jan. | Feb. Feb. | Nov. | Dec. | Jan. | Feb.
Farm Products: Metals and Metal Products:
Grains.........o0iiiiiinn.. 171.1| 245.5| 252.7| 256.3} 220.0 Agricultural implements... .. 117.6] 125.3| 127.0| 128.4] 128.9
Livestock and poultry 201.5{ 211.0| 226.3{ 232.9| 210.0, Farm machinery. 119.0| 126.7) 129.2| 130.1] 130.7
Other farm products......... 150.5| 157.2| 162.5] 162.4} 159.9 Iron and steel.. 125.0(7141.3|7142.2| 145.5| 146.9
Foods: Motor vehicles. . .. 149.3| 160.3| 160.5| 160.8| 161.0
Dairy products. ............ 161.8| 175.9| 183 .5| 183.9( 184.8 Nonferrous metals. . .. 131.3| 142.2| 143.0| 145.5| 146.8
Cereal products...... 141.3| 172.5| 170.6] 170.1} 160.2 Plumbing and heating....... 117.1} 136.0| 136.1| 137.9| 138.7
Fruits and vegetables. 134.21 135.5| 135.4] 141.1| 144 . 8|{Building Malerials:
Meats.....coovnnn. 199.5| 217.6] 214.8| 222.3| 206.2] Brick and tile.............. 132.3| 147.3| 148.8| 150.9| 151.1
. Other foods. . .............. 146.0] 159.4| 160.0] 155.0! 146.7 Cement 109.9) 120.6} 121.6| 126.4| 127.2
Hides and Leather Products. Lumber 263.6| 295.6{ 303.2| 307.3| 303.8
10€8. 4. e e veveennnnnnenn 171.5| 187.0) 190.7) 194.3| 194.7 Paint and paint materials....| 173.9| 161.8] 164.0] 163.2} 159.6
Hides and skins...... 191.4| 263.4} 256.9; 238.9( 207.2 Plumbing and heating....... 117.1| 136.0| 136.1| 137.9} 138.7
Leather............... 181.1| 216.0| 216.2] 209.2| 199.9| Structural steel......... 127.7| 143.0| 143.0| 143.0| 149.4
Other leather products.... ... 137.1} 141.3| 141.8]7143.8] 143.8 Other building materials. ... . 141.5| 152.6] 155.5| 157.2| 159.4
Textile Products: Chemicals and Allied Products:
Clothing...... 132.7| 135.6| 136.3| 138.7] 139.9| Chemicals................. 113.8) 124.3| 124.1] 125.8| 126.5
Cotgongoods 193.7] 209.1| 213.5| 214.2} 214.6 Drugs and pharmaceuticals. .| 182.5] 151.1| 154.9| 154.4| 154.3
Hosiery and underwear. 100.0| 101.4| 103.0| 104.4| 105.0 Fertilizer materjals......... 99.2| 112.0} 114.4| 115.6| 114.8
Silk. .o, 80.2] 73.3| 73.3] 46.4| 46.4 Mizxed fertilizers.... 96.3] 100.8| 101.5| 102.4| 102.8
Rayon.....coovvnvennnnnn.. 37.0| 37.0| 40.0| 40.7| 40.7 Oilsand fats............... 214.3| 226.7| 215.9| 236.7| 201.5
Woolen and worsted goods. . .| 121.9} 134.9{ 139.6| 141.6 142.8|\Housefurnishing Goods:
Other textile products. ... ... 170.1| 174.8| 177.8{ 181.2| 180.2 Furnishings................ 129.6| 140.0| 142.8| 143.9| 144.4
Fuel and Lighting Malterials: Furniture?................. r128.5(7135.6i7136.8|7139.6| 139.8
Anthracite. ........... 114.8 123.3{ 123.4] 124.2| 124.4{|Miscellaneous:
Bituminous coal. 143.3] 173.3| 174.3] 176.8} 177.8| Auto tires and tubes. . 73.0) 61.0{ 63.4] 63.4] 63.4
oke. . ....u... 155.1| 182.2| 183.4f 190.6| 190.¢ Cattle feed.......... 178.6| 282.7) 308.2| 336.0| 262.0
Electricity....... 65.7] 66.3|. ...t Paper and pulp...... 143.4) 160.7| 164.7| 168.1| 167.1
£- K 84.3] 83.6/ 85.4|......|...... Rubber, crude........ 52.9{ 49.3{ 44.5) 44.7} 42.7
Petroleum products. ........ 76.6] 99.91 112.0| 120.7| 121.7 Other miscellaneous......... 118.8| 128.4| 130.0} 130.4| 130.4

r Revised,

1 Wee.kly figures not directly comparable with monthly data.
2 Revised figures for the period March-October 1947 will be shown in future issues of the BULLETIN.
Back figures.~—Bureau of Labor Statistics, Department of Labor,

Arriz 1948
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME
[Estimates of the Department of Commerce. In billions of dollars]
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING

Annual totals Seasonally adjusted annual rates by quarters
1946 1947
1929 1 1933 | 1939 | 1941 | 1944 | 1946 | 1947
3 4 1 2 3 4
Gross national product. .................. 103.8 | 55.8 | 90.4 {125.3 |210.6 |203.7 [{229.6 (207.5 [218.6 (221.0 [226.9 [229.4 [240.9
Less: Capital consumption allowances......... 8.8 7.2 8.1 9.3 111.8]11.0| 12,4 | 11.1 { 11.5 1 12.1 ] 12.3 | 12.4 | 12.7
Indirect business tax and related liabilities.{ 7.0 7.1 9.4111.3 114,01 16.9 ] 17,9 } 17.4 | 17.7 | 17.2 | 17.4 ) 17.8 | 19.1
Business transfer payments .6 7 .5 .5 .5 .5 .5 .5 .5 .6 .5 .5 .5
Statistical discrepancy.......... ...t -.1 1.2 .5 .5 2.6 —-2.1}-3.9~1.51-2.1|-3.6—-3.0|—4.9}-3.8
Plus: Subsidies less current surplus of govern-
ment enterprises. . . ... .eiiiiiiiaiinninn —.1 [Q] .5 .1 7 B~ =2} =1] =2 1{ =3[ —.2
Equals: National income.............. .. 87.4 ) 39.6 | 72.5 [103.8 |182.3 |178.2 [202.6 [179.9 {191.0 |194.6 1199.8 [203.3 |212.3
Less: Corporate profits and inventory valuatlon
adjustment. . ....coiiiii i ...] 10.3 1-2.0 5.8114.6 123.5})16.5}23.0] 15.6 § 18.8 ] 20.4] 23.9{ 23.9 | na.
Contributions for social insurance........ .2 .3 2.1 2.8 5.2 6.0 5.7 5.8 5.3 6.1 6.0 5.4 5.2
Excess of wage accruals over disbursements. .0 .0 .0 0] —.2 .0 .0 .0 .0 .0 .0 .0 .0
Plus: Government transfer payments. ........ .9 1.5 2.5 2.6 3.1110.8| 11.1] 10.4 9,8)10.3]10.11} 13.7 ] 10.5
Net interest paid by government......... 1.0 1.2 1.2 1.3 2.8 4.5 4.5 4.5 4.5 4.5 4.5 4.6 4.4
Dividends. ......... .o il 5.8 2.1 3.8 ] 4.5 4.7 5.6 | 6.8] 5.6 5.9] 6.3 6.5 6.8 7.3
Business transfer payments.............. .6 7 .5 .5 .5 5 .5 .5 .5 .6 .5 .5 .5
Equals: Personal income.................. 85.1146.6 | 72.6 | 95.3 j164.9 {177.2 {196.8 1179.5 |187.5 1189.8 1191.4 1199.6 (205.8
Less: Personal tax and related paymenis........ 2.6 1.5 2.4 3.3|118.9 (18.8 | 21.5{19.1}19.5|21.0}21.2|21.6]22.1
Federal...........c.ooiiiuunn e 1.3 .5 1.2 20117.5117.2119.7117.5117.9119.3119.4119.81! 20.2
Stateandlocal................00vunnnn 1.4 1.0 1.2 1.3 1.4 1.6 1.8 1.6 1.6 1.7 1.8 1.9 1.9
Equals: Disposal personal income......... 82.545.2 | 70.2 | 92.0 [146.0 (158.4 [175.3 |160.4 |168.0 [168.8 [170.1 (177.9 |183.7
Less: Personal consumption expenditures......} 78.8 | 46.3 | 67.5 | 82.3 |110.4 §143.7 |164.4 {147.3 |154.9 |156.9 |162.3 |165.8 {172.5
Equals: Personal saving................... 3.7|-1.2 2.7 9.8|35.6 | 14.8 | 10.9 | 13.1 | 13.1 | 11.9 7.8 (12,1 11.2
NATIONAL INCOME, BY DISTRIBUTIVE SHARES
Annual totals Seasonally adjusted annual rates by quarters
1946 1947
1929 | 1933 | 1939 | 1941 | 1944 | 1946 | 1947
3 4 1 2 3 4
National income.......................... 87.4 | 39.6 | 72.5 (103.8 |182.3 |178.2 |202.6 |179.9 (191.0 [194.6 {199.8 {263.3 (212.3
Compensation of employees. ........... 50.8 | 29.3|47.8( 64.3 |121.2 |116.8 |128.1 [119.2 |122.2 [124.7 {125.6 (128.7 {132.9
Wages and salaries®. ............. e 50.2128.8145.7 \ 61.7 |116.9 {111.1 {122.8 \113.6 |117.1 |119.1 1120.0 {123.6 {127.8
Private. . ... et taetr e 45.2 | 23.7 | 37.5 1 51.5 | 83.3 | 90.2 |105.2 | 93.8 | 98.0 |101.2 {102.7 [106.2 {110.3
Military. . . coveeviiinnn. .3 .3 .4 1.9 ] 20.8 8.0 4.1 6.7 5.6 4.6 4.1 3.9 3.8
Government civilian 4.6 4.9 7.8 8.3112.8|12.9|13.4|13.2|13.5(13.3 §13.2| 13.5}13.7
Supplements to wages and salaries. .. .6 .5 2.1 2.6 4.2 5.6 5.4 5.5 5.1 5.6 5.6 5.1 5.1
Proprietors’ and rental income3. ... 19.7 7.2 (14.7 120.8]|34.4(41.8 (47.8|41.9(46.7 [ 46.2 ) 46.7 | 47.0 | 51.5
Business and professional 8.3 2.9 6.8 9.6 15.3]|19.7|23.5]19.9|22.022.4{22.9|23.5{25.4
Farm............coou... 5.7 2.3 4.5 6.9112.4]115.2]117.0| 15.2]17.8}16.8 | 16.6 | 16.2 | 18.5
Rental income of persons 5.8 2.0 3.5 4.3 6.7 6.9 7.3 6.8 7.0 7.0 7.2 7.3 7.6
Corporate profits and inventory valua-
tion adjustment.................... 10.3 | -2.0 58|14.6 |23.5|16.5|23.015.6 | 18.8|20.4| 23.9(23.9 | n.a.
Corporate profits beforetax. ... ..ccvovo... 9.8 .2 6.5117.2123.8|21.1]28.722.9|27.1|28.9}27.8]|28.2] n.a.
Corporate profits tax liability.......... 1.4 .5 1.5 7.8} 13.9 8.6} 11.3 9.3111.01]11.5}10.9 | 11.1 | na.
Corporate profits after tax............. 8.4 | —.4 5.0 9.4 9.9 12,5|17.413.5]16.1 |117.4 | 16.9 | 17.1 | na.
Inventory valuation adjustment.......... 5 1—2.1 -.7|-26)| —.4|-4.7|-5.7|-7.3[-8.3|—-8.6[—-3.8{-4.3 ] n.a.
Netinterest................ooiivennnnn. 6.5 5.0 4.2 4.1 3.2} 32| 36| 32} 3.2 33 35| 3.7| 3.8

n.a. Not available.

! Less than 50 million dollars.

2 Includas employee contributions to social insurance funds.

3 Includes noncorporate inventory valuation adjustment.

Note.—Details may not add to totals because of rounding.

Source—Figures in this table are the revised series. For an explanation of the revisions and a detailed breakdown of the series for the
perlod 1929-46, see National Income Supplement to the Survey of Current Business, July 1947, Department of Commerce. For a discussion of the
xieg\z;lons, for annual data for the period 1929-46, and for quarterly data for selected years, see also pp. 1105-1114 of the BULLETIN for September
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Continned
[E timates of the Department of Commerce. In billions of dollars]
GROSS NATIONAL PRODUCT OR EXPENDITURE

Annual totals Seasonally adjusted annual rates by quarters
1946 1947
1929 | 1933 | 1939 | 1941 | 1944 | 1946 | 1947
3 4 1 2 3 4
Gross national product.......... RN 103.8 | 55.8 | 90.4 {125.3 |210.6 [203.7 (229.6 (207.5 :218.6 |221.0 |226.9 |229.4 (240.9
Personal consumption expenditures. .. .. 78.8 | 46.3 | 67.5 | 82.3 (110.4 {143.7 [164.4 |147.3 [154.9 |156.9 ({162.3 |165.8 |172.5
Durable goods. ......... ... .. ... ... 9.4 3.5 6.7 9.8 6.8 |14.9 (19.8116.2 | 18.2  18.2 { 19.3 | 20.2 | 21.3
Nondurable goods 37.7122.3(135.3|44.067.287.1199.3]{88.9[03.694.7]98.4/(99.9 [104.2
Services........ ... 31.7 120.6 |25.5|28.5(36.541.7]|45.3}142.1 [43.1 440 | 44.6 | 45.7 [ 47.0
Gross private domes vestment. ..1 5.8 1.3 .0117.2 571246 (2781270304 28.2|26.1]27.0][29.9
New construction?. .................... 7.8 1.1 4.0 5.7 2.3 8.5 1 10.7 8.9 9.3 10.3 9.6 10.4 1 12.4
Producers’ durable equipment........... 6.4 1.8 4.6 7.7 5312411701 13.2 15,71 16.4 1 17.9 [ 18.4 | 18.8
Change in business inventories. .......... 1.6 |[—1.6 .4 3.9 |—2.0 3.71 —.7 4.9 5.4 1.6 |—1.4 |~1.7 |-1.3
Net foreign investment................. .8 .2 .9 1.1 |-2.1 4.8 8.7 4.5 5.2 8.3 10.4 7.8 8.2
Government purchases of goods and
SErVICEeS. .. ... 85| 80 131|247 /96.6|30.7[28.7]|28.628.2|27.6/28.2|28.7][30.3
Fedei{)r‘z,l ............................... ) 1.3 2.0 {g 165 89.g 20.§ 16.4 {(;; Igg 116.2 16.3 | 16.2 | 16.9
P . 13. 88. 21. . 15.
NONWAT -+ o e v enoneniein J130 200 390 T3t il | Taa (177 | s | ais (183 | 177 | 17.2 4177
Less: Government sales?............ (3) (3) ) ®) 1.2 3.0 1.3 2.6 2.2 2.1 1.4 1.0 .8
Stateand local.............coiiiill, 7.2 5.9 7.9 7.8 7.5110.0 | 12,3} 10.4 [ 11.2 | 11.4 | 11.9 | 12.5 | 13.3
PERSONAL INCOME
[Seasonally aljusted menthly totals at annual rates]
Wages and salaries
Wage and salary dish L P dends
age and salary disbursements ess em- ro- ends -
Per- ployee | Other | prietors’} and ’1‘1;2;19- aNgc‘:!l-
Vear or month | sonal Total c l():ontri- labor an ) 1:>er-l pay %{lral
income otz om- P utions | incomes | renta sona. 7 |
receiptst ’I:ioigl modity Dlﬁ:{,’;)' Service | Gov- for incomes | interest | TRt income?
burse- | Produc- | ;oo | indus- ern- social income
ments | ing in- tries tries ment insur-
* dustries ance
85.1 50.0 50.2 21.5 15.5 8.2 5.0 | .5 19.7 13.3 1.5 76.8
76.2 45.7 45.9 18.5 14.4 7.7 5.2 .1 .5 15.7 12.6 1.5 70.0
64.8 38.7 38.9 14.3 12.5 6.8 5.3 2 .5 11.8 11.1 2.7 60.1
49.3 30.1 30.3 9.9 9.8 5.7 5.0 .2 .4 7.4 9.1 2.2 46.2
46.6 28.7 28.8 9.8 8.8 5.1 5.2 .2 .4 7.2 8.2 2.1 43.0
53.2 33.4 33.5 12.0 9.9 5.5 6.1 .2 .4 8.7 8.6 2.2 49.5
59.9 36.3 36.5 13.5 10.7 5.8 6.5 .2 4 12.1 8.6 2.4 53.4
68.4 41.6 41.8 15.8 11.8 6.3 7.9 .2 .5 12.6 10.1 3.5 62.8
74.0 45.4 45.9 18.4 13.1 6.9 7.5 .6 .5 15.4 i0.3 2.4 66.5
68.3 42.3 42.8 15.3 12.6 6.7 8.2 .6 .5 14.0 8.7 2.8 62.1
72.6 45.1 45.7 17.4 13.3 6.9 8.2 .6 .5 14.7 9.2 3.0 66.3
78.3 48.9 49.6 19.7 14.2 7.3 8.5 .7 .6 16.3 9.4 3.1 71.5
95.3 60.9 61.7 27.5 16.3 7.8 10.2 .8 .6 20.8 9.9 3.1 86.1
122.2 80.5 81.7 39.1 i8.0 8.6 16.1 1.2 .7 28.1 9.7 3.2 108.7
149.4 103.3 105.3 48.9 20.1 9.5 26.9 1.8 .9 32.1 10.0 3.0 134.3
164.9 114.9 117.1 50.3 22.7 10.5 33.6 2.2 1.3 34.4 10.7 3.6 149.0
171.6 115.2 117.5 45.8 24.8 11.5 35.5 2.3 1.5 37.1 11.6 6.7 154.4
177.2 109.2 111.1 45.7 30.9 13.6 20.9 1.9 1.6 41.8 13.3 11.3 157.9
196.8 120.5 122.8 55.2 34.8 15.0 17.5 2.1 1.8 47.8 14.8 11.7 | r174.9
1947—January...| 189.3 116.9 119.0 53.0 33.4 14.6 18.0 2.1 1.6 45 8 14.0 11.0 167.8
February..| 189.5 117.1 119.2 53 0 33.5 i4 6 18.1 2.1 1.7 45.9 14 1 10.7 168.2
March. ... 190.6 117.0 119.1 53.4 33.5 14 6 17.6 2.1 1.7 46 8 14 2 10 9 168.8
April. . ... 189 .4 116.0 118.2 52 8 331 14 8 17.5 22 1.7 46.5 14 3 10.9 168.3
May......| 190.5 117.3 119.4 53.5 33.8 14 9 17.2 21 1.8 46.5 14 4 10.5 169.7
June.. 194.1 120.1 122.2 54.9 349 15 2 17.2 2.1 1.8 47 .1 14.6 10.5 172.4
July. .} 194.9 119.9 122.0 54.4 350 15 .4 17.2 2.1 1.8 47.4 14.7 11.1 173.0
August....| 193.8 121.2 123.3 55.5 35.2 15 2 17.4 2.1 1.8 45.5 14.9 10.4 173.8
September. .9 123.2 125.2 56.7 35 8 15.2 17.5 2.0 1.8 48.1 15.6 21.2 188.7
October...} 203.2 123.7 125.7 57.2 35.8 15.1 17.6 2.0 1.9 50.4 15.4 11.8 180.6
November 204.2 126.4 128.4 58.8 36.8 15.2 i7.6 20 1.9 49.9 15.5 10.5 182.3
December.| 210.4 128.1 130.1 60.3 371 15.2 17.5 2.0 1.9 54.0 15.6 10.8 184.6
1948—January?..{ 210.8 127.4 129.5 59.8 37.0 15.3 17.4 2.1 i.9 54.6 15.8 11.1 184.1
» Preliminary. r Revised.
1 Includes constritction expenditures for crude petroleum and natural gas drilling.
2 Consists of sales abroad and domestic sales of surplus consumption goods and materials. % Less than 50 million dollars

¢ Total wage and salary receipts, as included in “Personal income,” is equal to total disbursements less employee contributions to social insur-
ance. Such contributions are not available by industries.

5 Includes compensation for injuries, employer contributions to private pension and welfare funds, and other payments.

¢ Includes business and professional income, farm income, and rental income of unincorporated enterprise; also a noncorporate inventory
valuation adjustment.

7 Includes government social insurance benefits, direct relief, mustering out pay, veterans’ readjustment allowances and other payments, as
well as consumer bad debts and other business transfers,

8 Includes personal income exclusive of net income of unincorporated farm enterprise, farm wages, agricultural net rents, agricultural net
interest, and net dividends paid by agricultural corporations.

No1E.— Details may not add to totals because of rounding.

Source.~~Figures in this table are for the revised series. For an explanation of the revisions and a detailed breakdown of the series for the
period 1929-46, see National Income Supplement to the Survey of Current Business, July 1947, Department of Commerce. For a discussion of the
revisbions‘ fr;r annual data for the period 1929-46, and for quarterly data for selected years, see also pp. 1105-1114 of the BULLETIN for Sep-
tember 1947,
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CONSUMER CREDIT STATISTICS
TOTAL CONSUMER CREDIT, BY MAJOR PARTS

Kstimated amounts outstanding.

In millions of dollars)

Total Instalment credit Singl

End of year ota . ingle- Charge Service

consumer Total Sale credit payment P
or month credit instalment Loans! loans? accounts credit

credit Total Automobile Other

7,637 3,167 2,515 1,318 1,197 652 2,125 1,749 596

©3,919 €1,595 1,122 459 663 ©473 776 1,081 467

7,491 3,971 2,752 1,384 1,368 1,219 1,504 1,459 557

7,064 3,612 2,313 970 1,343 1,299 1,442 1,487 523

7,994 4,449 2,792 1,267 1,525 1,657 1,468 1,544 533

9,146 5,448 3,450 1,729 1,721 1,998 1,488 1,650 560

9,895 5,920 3,744 1,942 1,802 2,176 1,601 1,764 610

6,478 2,948 1,491 482 1,009 1,457 1,369 1,513 648

5,334 1,957 814 175 639 1,143 1,192 1,498 687

5,776 2,034 835 200 635 1,199 1,255 1,758 729

6,638 2,365 903 227 676 1,462 1,520 1,981 772

10,166 3.976 1,558 544 1,014 2,418 2,262 3,054 874

13,385 6,156 2,839 1,151 1,688 3,317 2,697 3,612 920

10,024 4,048 1,566 581 985 2,482 2,337 2,764 875

February....... 10,019 4,156 1,608 631 977 2,548 2,383 2,602 878

10,379 4,329 1,695 691 1,004 2,634 2,403 2,768 879

10,631 4,536 1,812 753 1,059 2,724 2,423 2,782 890

10,934 4,739 1,928 816 1,112 2,811 2,460 2,835 900

11,230 4,919 2,036 880 1,156 2,883 2,508 2,887 916

11,302 5,045 2,092 922 1,170 2,953 2,548 2,786 923

11,433 5,179 2,167 965 1,202 3,012 2,579 2,755 920

11,682 5,290 2,257 1,004 1,253 3,033 2,607 2,864 921

October......... 12,055 5,463 2,370 1,047 1,323 3,093 2,645 3,029 918

November....... 12,636 5,733 2,551 1,099 1,452 3,182 2,677 3,309 917

December....... 13,385 6,156 2,839 1,151 1,688 3,317 2,697 3,612 920

1948—January?........ 13,046 6,176 2,818 1,202 1,616 3,358 2,707 3,240 923

Februarye. . .. 12,929 6,240 2,841 1,252 1,589 3,399 2,710 3,055 924

?Preliminary.

¢ Corrected.

1 Includes repair and modernization loans insured by Federal Housing Administration.
2 Noninstalment consumer loans (single-payment loans of commercial banks and pawnbrokers).
NoTe.—Back figures by months beginning January 1929 may be obtained from Division of Research and Statistics.

CONSUMER INSTALMENT LOANS

[Estimates. In millions of dollars}
Amounts outstanding Loans made by principal lending institutions
(end of period) (during period)
Indus- Insured Indus-
Year or month Com- Sl:’x;z;ll Indus- trial Credit Miscel- rea[:‘s:jlr Com- S]g;al']" Indus- trial | ~Logie
Total || mercial om. trial loan unions | 1aneous | modern. | mercial | oo trial lfoan | “oons
banks! | €Om- banks? com- lenders | jzati banks?! i banks* | com-
panies panies? 1zation panies :
loans® panies?
652 43 263 219 32 95 ... o foa. 463 413 42
°473 29 °246 121 27 5 {.......|....... 322 202 33
1,219 258 374 221 93 125 148 368 662 409 148
1,299 312 380 129 95 112 117 154 460 664 238 176 179
,657 523 448 131 99 147 96 213 680 827 261 194 257
1,998 692 498 132 104 189 99 284 1 017 912 255 198 320
2,176 784 53t 134 107 217 102 301 1 198 975 255 203 372
1,457 426 417 89 72 147 91 215 792 784 182 146 247
1,143 316 364 67 59 123 &6 128 639 800 151 128 228
1,199 357 384 68 60 122 88 120 749 869 155 139 230
1,462 477 439 76 70 128 93 179 942 956 166 151 228
2.418 956 608 117 28 185 110 344 1 793 1 251 231 210 339
3,317 || 1,358 712 166 134 269 120 558 2,537 1,454 310 282 497
1947—January... | 2,482 991 611 122 102 186 110 360 187 98 22 20 33
February.. | 2,548 (| 1,030 611 125 105 196 110 3771 180 90 21 20 33
March..... | 2,634 || 1,079 617 128 108 197 111 394 214 121 24 23 38
April. 2,724 1| 1,123 627 133 113 204 112 412 213 116 24 24 39
May. 2,811 | 1,167 633 138 116 213 113 431 212 115 24 24 42
June...... | 2,883 (| 1,196 638 143 119 224 113 450 211 117 26 24 43
July.......| 2,953 || 1,221 649 148 121 233 114 467 217 123 29 23 44
August.....! 3,012 || 1,248 652 152 124 240 114 482 204 113 25 22 42
September. | 3,033 || 1,255 643 154 125 245 114 497 206 107 27 24 41
October... | 3,093 1,281 647 157 127 250 114 517 218 121 28 23 45
November. .| 3,182 || 1,309 670 162 130 257 116 538 221 142 27 25 44
December . .| 3,317 1,358 712 166 134 269 120 558 254 161 33 30 53
1948—January?...) 3,358 1,385 717 165 137 271 121 562 235 110 27 26 44
Februarys..| 3,399 1,409 721 167 140 278 121 566 217 109 25 25 44
»Preliminary. ¢Corrected. 1 Figure include only personal instalment cash loans and retai lJautomobile direct loans shown on the follow-

ing page, and a small amount of other retail direct loans not shown separately. Other retail direct loans outstanding at the end of February
amounted to 106 mijllion dollars, and loans made during February were 15 million.

2 Figures include only personal instalment cash loans, retail automobile direct loans, and other retail direct loans.

loans are obtained by deducting an estimate of paper purchased from total retail instalment paper.
3 Includes only loans insured by Federal Housing Administration.
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CONSUMER CREDIT STATISTICS—Continued

CONSUMER INSTALMENT SALE CREDIT, EXCLUDING

AUTOMOBILE CREDIT
[Estimated amounts cutstanding.

In millions of dollars]

CONSUMER INSTALMENT CREDITS OF COMMERCIAL
NKS, BY TYPE OF CRED

[Lsumates

In millions of do]lars]

Depart- H

Total, | mment .| Bouse All

End of exclud. || stores Furni- hold Jewelry | other
ﬁgr 3: ing auto-| an% Eure appli- stores retail

n + mail- stores ance
mobile order stores stores
houses
1929...... 1,197 160 583 265 56 133
1933...... 663 119 299 119 29 97
1937..... 1,368 314 469 307 68 210
1938..... 1,343 302 485 266 70 220
1939...... 1,525 377 536 273 93 246
1940...... 1,721 439 599 302 110 271
1941......( 1,802 466 619 313 120 284
1042, ..., ,009 252 391 130 77 159
1943...... 639 172 271 29 66 101
1944...... 635 183 269 13 70 100
1945...... 676 198 283 14 74 107
1946...... 1,014 337 366 28 123 160
1947...... 1,688 650 528 52 192 266
1947

January... 985 337 352 27 114 155
February 977 338 349 29 107 154
March. 1,004 358 354 29 105 158
386 366 32 108 167

409 382 32 114 175

423 395 37 119 182

429 398 39 120 184

August,...| 1,202 440 408 41 124 189
September.| 1,253 462 423 43 128 197
tober. ..{ 1,323 495 443 46 131 208
November.| 1,452 555 474 49 145 229
December.| 1,688 650 528 52 192 266

1948

Januarye..| 1,616 632 502 52 176 254
Februaryr.| 1,589 623 492 52 172 250

Automobile | Other |Repair| Per-
retail retail, agg :sona%
pur- | mod- | instal-
Year or month Total Pur. | Direct| chased| erniza.| ment
chased| loans and ; tlonl cash
direct |icans! 2| loans
Outstanding at end of
period:
1945 .. il 742 64 139 100 124 315
1946.............. 1,591 165 306 275 273 572
1947. . oo 2,602 348 537 513 486 718
1947—January. .... 1,668 181 325 296 280 586
February.... | 1,732 196 348 305 284 599
March....... 1,821 215 373 317 296 620
Acril. ... . 237 397 337 314 637
May.. 254 423 364 334 652
June 276 439 388 358 664
July......... 2 288 456 405 379 672
August....... 2,271 301 470 416 401 683
September....| 2,332 314 478 429 430 681
October....... 2,409 324 492 449 454 690
November....| 2,493 339 513 475 471 695
December....| 2,602 348 537 513 486 718
1948—Januaty? 2,689 360 558 559 490 722
Februarye....| 2,734 372 576 566 493 727
Volume extended dur-

ing month:
1947—]anuary. . . 307 44 69 65 24 105
February. 289 42 70 55 25 97
March. ... 343 54 81 59 31 118
April.... 364 60 84 69 36 118
May.. 375 59 83 77 42 114
June......... 392 59 80 92 44 117
July......... 384 63 84 75 42 120
August....... 363 58 79 70 45 111
September.... 387 66 80 76 54 11
October....... 412 68 86 87 54 117
November.... 406 69 94 89 42 112
December. . .. 467 70 103 112 47 135
1948—January? .... 442 72 98 116 36 120
Februarye.... 393 69 96 87 35 106

CONSUMER INSTALMENT CREDITS OF INDUSTRIAL
BANKS, BY TYPE OF CREDIT

CONSUMER INSTALMENT CREDITS OF INDUSTRIAL

LOAN COMPANIES, BY TYPE OF CREDIT

[Estimates. In millions of dollars] {Estimates. In millions of dollars]
Retail instal- Repair | Personal Retail instal- Repair | Personal
ment paper 2 and instal- ment paper ? and instal-
Year and month Total modern-| ment Year or month Total | = | modern | ment
Auto- Other | ization cash Auto- Other | jzation cash
mobile loans 12| loans mobile loans!? | loans
Outstanding at end Outstanding at end
of period: of period:
.1 13.8 9.8 17.2 63.3 1945. .. ... 76,7 11.0 4.0 1.5 60.2
7 27.5 17.8 28.3 89.1 1946, 0000 vvss.. | 108.4 15.0 74 2.4 83.6
.5 50.0 30.2 43.3 110.0 1947 ool 148.2 27.1 17.1 4.2 99.8
1 29.5 18.6 28.9 91.1 1947— January 112.2 15.6 8.0 2.5 86.1
.6 31.3 19.6 29.6 92.1 ebruary...| 115.5 16.5 8.4 2.5 88 1
.4 33.5 19.4 30.3 94.2 March. .... 118.7 17.1 8.9 2.6 90.1
2 36.4 20.5 31.4 95.9 April...... 124.6 18.7 9.9 2.7 93.3
4 38.6 21.8 33.1 97.9 May ... 128.5 20.6 10.8 3.0 94 .1
.2 40.6 23.1 35.0 100.5 June....... 131.3 21.7 11.8 3.2 94.6
7 42.8 24.3 36.9 102.7 July....... 134.0 22.4 12.8 3.4 95.4
.6 44.9 25.3 38.4 104.0 August 137.8 23.6 13.4 3.6 97.2
September.| 215.5 46.3 26.0 39.4 103.8 September 138.4 24.3 14.1 3.8 96.2
October....| 221.0 48.1 27.0 41.2 104.7 October....| 1411 25.3 14.7 4.0 97.1
November..{ 227.9 49.6 28.5 425 107.3 November..| 144.8 26.3 15.9 4.2 98.4
December..| 233.5 50.0 30.2 43.3 110.0 December. .| 148.2 27.1 17.1 4.2 99.8
1948-—January?. .| 231.6 49.0 30.9 43.3 108.4 1948—Januarye ..| 151.8 28.1 17.7 4.2 101.8
Februarys..| 234.2 50.2 31.5 43.7 108.8 Februarye. .| 154.9 28.7 18.0 4.2 104.0
Volume extended Volume extended
during month: during month:
1947—January...| 29.1 6.4 3.5 2.4 16.8 1947— January....| 22.4 3.6 1.8 0.2 16.8
February..| 27.4 6.2 3.4 2.4 15.4 ebruary,..| 22.2 3.9 1.6 0.2 16.5
March..... 31.3 7.1 3.5 2.7 18.0 March 25.6 3.9 1.8 0.3 19.6
April......] 32.4 7.7 4.1 3.1 17.5 April.. 27.4 4.8 2.4 0.3 19.9
May......| 32.8 7.5 4.3 3.7 17.3 May.... 26.9 4.7 2.4 0.5 19.3
June. .| 33.8 7.5 4.3 3.9 18.1 June. 27.3 4.8 2.7 0.5 19.3
July.......| 36.5 8.2 4.4 4.0 19.9 July....... 26.4 5.1 2.9 0.5 17.9
August,...| 33.2 8.1 4.2 3.6 17.3 August ....| 25.6 5.1 2.7 0.5 17.3
September .| 34.8 8.8 4.1 3.7 18.2 September .| 27.1 5.2 3.0 0.5 18.4
tober....{ 36.2 8.8 4.7 4.3 18.4 October. . 27.1 5.5 3.3 0.5 17.8
November..| 34.5 8.3 4.9 3.4 17.9 November..| 28.1 5.2 3.3 0.5 19.1
December. .| 39.8 8.6 5.8 3.5 21.9 December..| 31.4 5.2 3.7 0.3 22.2
1948—Januaryr. .| 33.5 8.6 4.6 2.7 17.6 1948—January »..| 28.7 5.9 3.0 0.3 19.5
Februaryz..| 31.1 7.9 4.4 2.6 16.2 February?..| 26.7 5.6 2.4 0.3 18.4
» Preliminary. 1 Includes not only loans insured by Federal Housing Administration but also noninsured loans.
2 Includes both direct loans and paper purchased.
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CONSUMER CREDIT STATISTICS—Ceontinued

FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE!
Percentage change Charge
P?;gfr?taéec ecéli:;nge from corresponding Instalient accounts accounts
nﬁmth 2 month of preceding
Item year Year and month House
Depart- | Furni- N Depart-
ment ture hold ap-| Jewelry ment
Feb. | Jan, | Dec. | Feb. | Jan. { Dec. stores stores pliance | stores stores
190487 | 1948 | 1947 | 19487 1948 | 1947 © stores
Net sales: 1947
Total.....oovvnnnnnns —3 ] —46 | 425 +2 +9 | +22 January............ 30 23 47 26 52
Cash sales......... oo ~12 ] —46 | 435 | —14 —~8 -3 29 21 41 25 52
Credit sales: 33 25 44 27 56
Instalment.:..... o L) =52 427 11 221 444 30 23 44 25 54
—8 | —31 | 412 -7 ] +14 +2 30 24 44 26 56
28 23 45 24 54
28 22 41 23 53
August. .. 28 22 39 23 51
-3 -1 | 412} +46 | +52 | +44 September . 31 24 39 25 53
. -2 =5 | 416 | 453 | +52 | 448 October..... 31 23 40 23 57
. November.. N 30 23 39 24 55
Collections during December.......... 29 20 39 31 r54
month:
Total..... Ceeereaes .. —10 -3 +4 { +16 +16( +20 1948
Instalment...........| —5 -9 +7 | 423 +17[ +20 January.......... .- 24 18 36 19 53
A February®p.......... 23 17 33 17 49
Inventories, end of
month, at retail value.| -7 -1 —4 | +14 48 { +16
» Preliminary, * Revised.
. 1 Collections during month as percentage of accounts outstanding at
# Preliminary. beginning of month.
DEPARTMENT STORE SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS
Index numbers, without seasonal adjustment, 1941 average=100 Percentage of total sales
. Accounts receivable | Collections during
Year and month Sales during month at end of month mont! Instal Ch:
Cash nstal- arge-
ment account
sales sales sales
Total Cash Instal- Charge | Instal- Charge Instal- Charge
ment account ment account ment account
1941 average......... 100 100 100 100 100 100 100 100 48 9 43
1942 average.......... 114 131 82 102 78 91 103 110 56 ] 38
1943 average.......... 130 165 71 103 46 79 &0 107 61 5 34
1944 average.......... 145 188 66 111 38 84 70 112 64 4 32
1945 average.......... 162 218 63 124 37 94 69 127 64 4 32
1946 average..... P 202 242 101 176 50 138 91 168 59 4 37
1947 average.......... 214 237 154 199 88 174 133 198 55 6 39
1947—Janvary........ r162 ri€6 107 146 74 175 121 250 57 6 37
ebruary....... ri59 179 109 r145 73 154 115 195 56 ] 38
arch.......... 210 236 r145 192 75 150 129 185 56 6 38
April. ... 206 r229 137 192 79 163 123 186 55 6 39
May.. 216 241 r139 202 81 167 127 198 55 6 39
June 195 218 125 181 82 165 122 193 55 6 39
July 160 184 114 142 83 146 124 190 57 6 37
August. . . 174 196 r131 157 84 145 123 162 56 6 38
September r217 r236 r157 r207 87 167 138 167 54 6 40
October . ... . 234 251 180 225 95 181 147 203 53 7 40
November...... 266 285 r224 253 i11 204 152 215 53 7 40
December. ..... 369 r403 r278 348 136 264 171 235 54 7 39
1948—January........ 173 188 140 163 127 206 174 299 54 7 39
Februarye...... 168 177 144 162 124 180 160 217 53 7 40
? Preliminary. r Revised.
Norte.—Data based on reports from a smaller group of stores than is included in th> monthly index of sales shown on p. 445,
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS
BANK CREDIT, MONEY RATES, AND BUSINESS *

1948 1948
Chart Chart
book book
page | Feb. { Mar. | Mar. { Mar, | Mar. page | Feb. | Mar. | Mar. | Mar, | Mar.
25 3 10 17 24 25 3 10 17 24
WEEKLY FIGURES In billions of dollars WEEKLY FIGURES 1—Cont.
RESERVES AND CURRENCY Per cent per annum
Reserve Bank credit, total.... 2| 21.71] 21.85| 21.33| 21.10] 21.43]| MONEY RATES, ETC—Cont.
. Govt. securities, total.: 3| 21.03| 21.07} 20.68| 20.37| 20.61||Corporate bonds:
Bl"S. ................... 31 9.28] 9.271 8.91] 8.67| 8.7 G- L .. 2.83] 2.83) 2.83| 2.84| 2.83
Certificates. 3l 4.36] 4.30| 4.23] 4.29| 4.37|| Baa. .. . 3.52| 3.53] 3.53] 3.53] 3.54
Notes. ... 31 .72 .77 r.7Ip 177 1,79 ngh-grade (Treas. series). . o 37| 2.81 2.81] 2.81] 2.81 2.80
Bonds. 31 5.67| 5.72) 5.76] 5.64] 5.65
g;dold stock. ... n g gggg %3.04 23‘08 23.12{ 23.14
oney in circula on......... . 8.02| 28.01} 27.92| 27.85 U
Treasury cash and deposits... 2| 2.98 2.29] 2.08 2.00| 2.79 In unit indicated
Member bank reserves....... ,41 16.80f 17.55]| 17.37| 17.35| 16.87
Required reserves. .......... 41 15.84} 16.40| 16.39|716.40|716.15|{Stock prices (1935-39=100):
Excess reserves?. ............ 4 .96 1.16 98] ».96| ».721 Total..........cvvevennvs 40 114 115 114 113 119
Excess reserves (weekly avg.): Industrial, . ............ 119 120 119 118 125

Totale. .. .....cooucvvnnn. 5 .81 .87 .91 ».90| ».75| Railroad....... 102 104 103 102 107

New VYork Citye.......... 5 .07 .04 .05 .01 .04j} Public utility 40 92 92 93 92 94

Chicago......oovvuuennnan 5 .01 .01 .01 .01 - 01}|Volume of trading (mill. shares) 40 .70 .7 .74] 1.09| 1.30

Reserve city banks........ 5 .20 .24 .24 .23 .17

Country bankse........... 5 .53 .58 .61f 7».65| ».54 BUSINESS CONDITIONS

Wholesale prices (1926=100):
MEMBER BANKS IN LEADING CITIES Total. .....civieiiniiinns 69| 159.2( 160.4] 159.8} 161.5| 161.1
Farm products .......... . 69| 182.8| 187.1| 184.9| 187.6| 186.2
All reporting banks: Other than farm and food. . 69] 147.3] 147.3} 147.3| 147.3| 147.4

Loans and investments.:... 16{ 64.06] 63.49| 64.13} 63.76{ 63.23|{Production:

U. S. Govt. securities, total.. 16] 36.28] 35.85| 36.19{ 36.06] 35.47|| Steel (% of capacity)...... 73} 93.6] 94.6f 96.6| 97.5 95.7
Bonds.....oovvveninnnns 18{ 28.41f 27.27| 27.24{ 27.17| 27.17|| Automobile (thous. cars). 73 120 108 115 116 107
Certificates. .... e 12| 3.12§ 3.97} 4.03] 3.94 "3.91|| Paperboard (thous. tons) 74 181 193 189 193 194
Notes...ooovervininnnnnnn 2.60] 2.56f 2.58] 2.57| 2.47)| Crude petroleum (mill. bbl@) 741 5,387| 5.353| 5.265] 5,240{ 5,377
Bills.......... 2.16| 2.05] 2.35| 2.38 1.93|| Electric power (mill. kw.hrs.) 75| 5,252] 5,293| 5,285| 5,145} 5,065

Other securities 4.17) 4.21| 4.28/ 4.30| 4.34{|Basic commodity prices

Demand deposits ad]usted 16| 47.56] 47.30| 47.58| 47.01] 46.39|| (Aug.1939=100). Seseneans 75{ 319.7| 322.2| 316.6| 318.1| 316.8

U. S. Govt. deposits. ...... 16/ 1.00[ 1.08] 1.22 1.17] 1.23|[Total freight carloadings

Loans, total..... ceveeeea 16| 23.61] 23.44) 23,65 23.39] 23.42|] (thous.cars).............. 76 791 793 797 700 664
Commercial...;..... v... 20| 14.59| 14.54| 14.59] 14.58] 14.48||Department store sales
Real estate. ............ 201 3.57] 3.57] 3.58} 3.60] 3.61)] (1935-39=100)........... 76 248 266 278 313 331
For purchasing securities:

Total,.ovvvvvnnninnnn 201 1.71f 1.60] 1.73] 1.52] 1.56
U. S. Govt. securities. . 2¢ .83 .76 .72 .63 .71 1947 1948
Other securities .88 .83l 1.01 .80 .85

N O&h li{Clbk ....... 3.751 3.74] 3.75| 3.70| 3.77

ew York City banks: an. Feb.

Loans and investments..... 17§ 19.69( 19,29 19.64| 19.30| 19.09 Dee I

U.g. Cilovt. securities, total.. }g 191‘(2)2 121;.(;4 11.;8 11.07} 10.80| MONTHLY FIGURES

onds........ .. 0000 . .53 8.53] 8.50| 8.51 7
Certificates co1e| lssl 1.03| 1.00] .o4f o6 In bitlions of dollars
Notes........ 1¢ .53 .51 .52 .53 .48 RESERVES AND CURRENCY
Bills.....oovvvnnne.nn 19 1.09 971 1.14] 1.10 .84 .

Demand deposits adjusted.. 17| 15.97| 15.95] 16.22| 15.51| 15.46||Reserve Bank credit....... o7 22.86 22.45 21.59

U. 8. Govt. deposits. ...... 17 .26 .29 .34 .30 .32||Gold stock....... eeeesienn e 22.71 22.82 22.97

Interbank deposits 4.03] 4.05) 4.05] 4.19| 3.97|Money in circulation.. oo 7 28.94 28.39 28.10

Time deposits 1.44] 1.45[ 1.46] 1.45| 1.45||Treasury cash........ 7 1.33 1.33 1.32

Loans, total. ... 7.26[ 7.090 7.25] 7.02| 7.05||Treasury deposits............ 7 .97 1.13 1.32
Commercial 5.21| 5.16] 5.18] 5.17| 5.16||Member bank reserves:

For purchasing securities: Total...vovvivineerees 4,7, 14 17.26 17.39 16.83
To brokers: Central reserve city banks. . 14 5.43 5.45 5.29
On U. S. Govts...... 21 .45 .41 .38 .29 .37|| Reserve city banks......... 15 6.86 6.94 6.65
On other securities... 21 .29 .25 .39 .30 .27[l Country banks.......c.ve0e 15 4.97 5.00 4.89

To others....ovvvnn.n. 21 .23 .23 .24 .23 .23||Required reserves:
Allother. .....vooveinss 21} 1.08] 1.04] 1.06] 1.03] 1.02)] Total.........cocvinnnnns L] 16.27 16.31 16.03
Banks outside New York City: Country banks...... s 15 4.38 4.37 4.3+

Loans and investments..... 17] 44.37| 44.21| 44.49] 44.46| 44.15||Excess reserves:

U. S. Govt. securities, tota 25.00| 24.81| 25.01} 24.99| 24,67} Total........cooevennenas 4,8 .99 1.08 .80
Bonds...... 19.33| 18.74] 18.71| 18.67| 18.65|| New York City 5 11 12 .04
Certificates. 2.54] 2.95| 3.03{ 3.00| 2.95{ Chicago......... s .01 .01 .01
Notes........ 2.07) 2.05] 2.06) 2.04] 1.99|| Reserve city banks.. 5 .27 .33 .20
Bills....oovviiinana.n 1.07) 1.08] 1.21} 1.28/ 1.09|| Country banks.......... 5 .60 .63 .56

Demand deposits adjusted.. 17| 31.59| 31.34| 31.36| 31.51| 30.93||Money in circulaticn, total.... 9 28.87 28 11 28.02

U. S. Govt. deposits. ...... 17 .74 .80 .89 .87 .o1f| Bills of $50 and over....... 9 8.85 8 74 8.69

Interbank deposits... 17] 6.16] 6.33} 6.34 6.421 5.96| $10 and $20 bills.. ... e 9 15.39 14.92 14.91

Time deposits 13.29( 13.31} 13.30| 13.31| 13.30|| Coins, $1, $2, and $5 bills... 9 4.63 4.45 4.43

Loans. total..... 16.35] 16.35) 16.41) 16.37] 16.37
Commercial. 9.38] 9.381 9.41 9.40| 9.32 ALL BANKS
Realestate. ............ t[ 3.46[ 3.46| 3.47) 3.48] 3.50 IN THE UNITED STATES
For purchasing securities. 21 .74 71 .72 .70 .69
Allother............... 21| 2.78 2.81] 2.8 2.79] 2.87||Total deposits and currencye.. 10} »171.60 #170.30[ »168.90

Demand deposits adjustede... 10 »87.20 »86.60| 784.60
Time deposits adjustede,..... 10]  »56.50 »56.56| #56.80
Per cent per annum Currency outside bankse.. 10 926.50 »25.80| »25.70
MONEY RATES, ETC. U. S. Govt. deposits®......... 10 »1.40 »1.40| 21.80
U. 8. Govt. securities: ALL COMMERCIAL BANKS

Bills (new issues). .. L9971 .996! .996] .996

Certificates . 1.09] 1.09] 1.09] 1.09 ||Loans and investments, totale. 11 »116.40 ?2116.6C| »115.60

3-5 vears . . 1.62f 1.62f 1.60| 1.58 Loanse.............. 11 »38.10 »38.20{ »38.70

7-9years ......oouivnnnn. . 2.05] 2.06| 2.03] 2.0t U. S. Govt. securitiese 11 ?69.30 #69.40 »67.90

1§ years or more........ 34, 37| 2.45| 2.45| 2.45| 2.45] 2.44 Other securitiese........... 11 29,00 »9.06 #9.00
For footnotes see p. 458.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued

Chart
book
page

1947

1948

Dec.

Jan.

Feb.

Chart
book
page

1947

1948

Dec.

Jan. Feb.?

MONTHLY FIGURES—Cont.

MEMBER BANKS
All member banks:

Loans and investments, total.::... 14
Loans.......vovvveunnens veee. 14
U. S. Govt. securities. S ¥
Other securities........ .. 14

Demand deposits adjusted’. ..... 14

Time deposits. ........ R 14

Balances due to banks............ 14

Balances due from banks......... 14

Central reserve city banks:

Loans and investments, total...... 14
Loans................ ereeee. 14
U. S. Govt securities. even 14
Other securities............... 14

Demand deposits adjustede. . . 14

Time deposits. ............... . 14

Balances due to banks........... 14

Reserve city banks:

Loans and investments, total...... 1§
Loans ........................ 15

U. S. Govt. securities. . . 15
Other securities. ... . . 13

Demand deposits ad)usted‘ R

Time deposits....o..ovevveianns . 15

Balances due to banks........... 15

Balances due from banks. ....... . 15

Country banks:

Loans and investments, total...... 15
Loans. ..o.voivuiiieiiniiininines 15
U. S. Govt. securities........... 15
Other securities....... 15

Demand deposits adjusted 15

Time deposits, .......... 15

Balances due from banks......... 1§

CONSUMER CREDIT*

Consumer credit, total. . 22
Single-payment loans 22
Charge accounts. . 22
Service credit. . ... .. .22
Instalment credit, total .22,23

Instalment loans.......... 23
Instalment sale credit, total..... 23
Automobile............... .23
Other.......ovvvviiniuenees 23
TREASURY FINANCE

U. S. Govt. securities outstanding,

total interest-bearing............. 28

Bonds (marketable issues) . 28
Notes, certificates, and bills 28
Savings bonds, savings notes, etc. 28
Special issues. ... . 28

Ownership of U. S. ovt. securities:

Total interest-bearing:

Commercial banks®............ 29
Fed. agencies and trust fands. .. 29
.Banks....ioi0eiiiinnee,s 29
Individualse. ... seearans 29
Corporationse. ..... PN 29
Insurance companies®. een 29
Mutual savings banks veeee 29
State and local govts.®. . cee 29

Marketable public issues:

By class of security:
Bills:
Total outstanding. ..... 30
Commercial bank and F. R.
Bank..........co00000e. 30
F.R.Bank............ oo 30
Certificates:
Total outstanding. ....... 30
Commercial bank and F. R.
Bank.... Ceereene 30
F.R.Bank......... veeee. 30
Notes:
Total outstanding. . 30
Commercial bank and F. R.
Bank.............cc0000. 30
F.R. Bank......... ceees. 30
Bonds:
Total outstanding......... 30
Unrestricted issues: 3
Nonbank, commercial
bank, and F. R. Bank.. 30
Commercial bank and
.Bank........... 30
F. R. Bank. .. - 1]

In billions of dollars

-

NNy W
MR o
=

15.

13.
11.

21.
13.

11.

118.

70.35

50.29
2.85

r13.
2.
3.
?6.
2,

71,
r1.

14,

12.
.7

20.

12.
.88

11,

.71
.54

118.

71

84
80

68
59

03

.58

.40
.79

.44

£12.04

18.92

710.69)
4.39

11
6,

.38
66

118.03

e72.

¢51.82
5.69

MONTHLY FIGURES—Cont.
TREASURY FINANCE—Cont,
Ownership of U. S. Govt. securities—

Cont.
Marketable public issues—Cont,

By earliest callable or due date:
Within 1 year: |
Total outstanding. ........ 31
Commercial bank and F. R.
ank........... P .o 3
F. R Bank............... 31
1-5 years:
Total outstanding. ........ 31
Commercial bank and F. R,
Bank............... 31
F. R. Bank. . 31
5-10 years:
Total outstanding.......... 31
Commercml bank and F. R.
ank........... P 31
F. R Bank..........00. . 31
Over 10 years:
Total outstanding......... 31
Unrestricted issues:
Nonbank, commercial
bank, and F. R. Bank.. 31
Commercial bank and
F.R. Bank........... 31
F.R.Bank............. 31
MONEY RATES, ETC.
F. R. Bank discount rate........... 33
Treasury bills (new issues).......... 33
Corporate bonds:
Aaa.......... F N 33,37
Baa....cconiienrinnnnnanennes .o 37
ngh—grade (Treas serles) P 1 4
. S. Govt. bonds, 15 years ormore.. 37
Stock prlces (1935-39 = 100) 30
39
39
39
cee 39
Brokers' balances (mill. dollars)
Credit extended to customers..... 41
Money borrowed. .........o0iunn 41
Customers’ free credit balances.... 41
BUSINESS CONDITIONS
Personal income (annual rate, bill,
dollars):e ¢
Total....oovvvieiinnninnniens eess 48
Total salaries and wages ......... 48
Proprletors income, dividends, and
interest.....ooieieeeniaes vees 48
Allother . ............. veeess.. 48
Labor force (mill. persons): .
Total.....oovvviuiivnnnnn 49
Civilian........ [ . 1)
Unemployment 49
Employment. . .49
N onagncultura ............ 49
Employment in nonagncultural estab-
lishments (mill. persons):e 4
Total.......oovvinnnun, P 1]
Manufacturing and mmmg. vevieee 50
Trade............ P -1 ]
Government. . .......oeiiiananan 50
Transportation and utilities....... 50
Construction..........ovooveuns . 50
Hours and earnings at factories:
Weekly earnings (dollars)......... 51
Hourly earnings (cents)...... cee. 51
Hours worked (per week)........ 51

In billions of dollars

50.

36.
19.

49,
34.

77
92

95
79

10.

.43
54.81

-~

.13

.84
.83

w

53.43| 51.27
36.63| «33.94
17.35| 15.63
46.41| 46.41
33.28} ¢33.13
1.83) 2.00
10.27| 10.27
6.55| ¢6.49

.49 .50
54.81] 54.81
8.36f ¢8.97
7.04f ¢7.63
2.26f 2.89

Per cent per annum

1.00
.950

2.86
3.52
2.86
2.39

1.25 1.25
977 .996
2.86 2.85
3.52 3.53
2.85 2.84
2.45 2.45

In unit indicated

122
129
104

1.17
578

240
612

120 114
126 119
107 102
951 - 93
.90 .86
568 537
217 208
622 596
211.4] »207.1
128.21 »126.7
70.2] »67.5
13.0] »12.9
60.5 61.0
59.2 59.8
2.1 2.6
57.1 57.1
50.1 50.4
43.5| »43.3
16.8| »16.7
8.9 ?8.9
5.5 »5.4
4.1 ?4.0
1.9 »1.8
52.17| »51.52
128.7| »128.7
40.5| #40.0

For footnotes see p. 458.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued

Chart
book
page

1947

1948

Dec.

Jan.

Feb.

Chart
book
page

1947

1948

Dec.

Jan. Feb.

MONTHLY FIGURES—Cont.

BUSINESS CONDITIONS—Cont.

Industrial production:4

Total (1935-39=100)............ 53,54
Groups {points in total index):

Durable manufactures.......... 53
Machinery and trans. equip. 54
Iron and steel. ............. 54
Nounferrous metals, lumber, and

otherdurables............. 54

Nondurable manufactures. . .. .. 53
Textiles and leather.......... 54
Food, liquor, and tobacco. ... . 54

Chemicals; petroleum, rubber,
and coal products
Paper and printing. .
Minerals. . ..............0..s.

Selected durable manufactures
(1935-39 =100):
Nonferrous metals. ............
Steel

Transportation equipment. ... ..
Machinery....................
Selected nondurable manufactures
(1935-39 =100) ;
Apparel wool consumptlon ......
Cotton consumption...........
Manufactured food products.
Paperboard. .
Leather

New orders, shipments, and inven-
tories (1939 =100):
New orders:
Total. .............
Durable. ...
Nondnrable. ..
Shipments:
Total

Inventories:
Total. ..ottt
Durable. ........... PN
Nondurable...................

Construction contracts (3 mo. moving
avg., mill. dollars) :4
Total

Other

Total.....oiiiniiiiiiiain.,
Private, total. ..........
(15 and 2-family dwelling:
th

Value of construcuon activity (mill.
dollars
Total

Residential:
Pubilic.
Private. ..

Freight carloadings:
Total (1935-39 ~100)

Groups (points in total mdex)
Mlscellaneous cen

Department stores:
Indexes (1935-39==100):4

Sales.....
Stocks .
296 stor
Sales (mxll dollars), .vovnvenn.,
Stocks (mill. dollars)............

Outstanding orders (mill. dollars)
Stocks-salesratio (months’ supply)

65
65

In unit indicated

N - T R 1)

183
226
196
r243
288

17t

299

252
291
228
320
351
300
238

269
214

809
513

278
258

207
51

1,186
210
407

4
565

149
85.
30.

303
r283

584

770

544
1.3

193 7194
86.8] 286
46.2{ 74§
22.3 22
18.3] »18
83.1] »84
22.6| P22
22.21 =222
23.7| »23
14,7 »15
23.51 723

187 2189

r224 225

190 f......

143 »i41

244 236

288 »285

102 4......

153 153

157 »159

187 179

115 4. ..

438 443

298 ?300

218 |.l.ol.
784 | p774
280 | »284
504 | »190
323 | 316

20 6
303 | 310
240 | 196

63 | 114

1,068 | 926
200 | 169
388 | 379

5 3
475 | 375
145 | 139

83.1]  80.

329 32

2825 26.
r284 | 283
w288 | 303
271 | 7263
789 | »876
633 | 576

2.9) 3.

o o e

0
.0
6

MONTHLY FIGURES-—Cont.
BUSINESS CONDITIONS—Cont.

Consumers’ prices (1935-39 =100):

All items 67
ood......oovvvinnn 67
Apparel ...l 67
Rent...... 67
Wholesale prices (1926 —-100)
Total. ... .o i 69
Farm products. . ........ovevoess 69
Other than farm and food........ 69
Prices paid and received by farmers
(1910-14=100):
Paid......oviiiiiiiiiernanns 71
Received. ........oviiiviiians 71
Cashb farm income (mill. dollars):
Total. ... .. ..o, 72
Livestock and products........... 72
Crops. . ..oovnvvnnn .72
Govt. payment8. .........conunon 72

INTERNATIONAL TRADE AND FINANCE

Short-term foreign liabilities and assets
reported by banks (bill. dollars) .8

Total liabilities..............v0 77

Official . . .....oveiinenaiin... 77
Invested in U. S. Treasury bills

and certificates. ........... 77

Private....oovvviiiiiiiiiians 77

Totalassets.....o..ovvvinnnrann 77

Exports and imports (mill. doliars):

Exports’ .........0 oo 79
Excluding Lend-Lease exports... 79
Imports. .....ooviviiii iy 79
Excess of exports or imports ex-
cluding Lend-Lease exports. .. .. 79
Foreign exchange rates:
See p. 479 of this BULLETIN.. 80-81
QUARTERLY FIGURES
TREASURY FINANCE
Budget receipts and expenditures:
Total expenditures 26
National defense.. 26
Net receipts....... 26
Internal revenue collections, total 26
Individual income taxes. .... oo 26
Corporate income taxes.......... 26
Misc. internal revenue............ 26
Cash income and outgo:
Cashincome........ooovisiiens .27
Cashoutgo......coovvvviuunnnen 27
Excess of cash income or outgo.... 27
MONEY RATES
Bank rates on customer loans:
Total, 19 cities. ... ......coovvinen 33
New York City...........ootiins 35
Other Northern and Eastern cities: 35
Southern and Western cities...... 35
CORPORATE SECURITY ISSUES
Commercial and Financial Chronicle
data (bill. dollars):
Totalissues.......oovvivveieennn 42
Newcapital............covvuntn 42
Securities and Exchange Commission
data (mill. dollars):®
Net proceeds:
All issuers. . .. 43
Industrial...:. 43
Railroad...... 43
Public utility.. 43
New money:
Allissuers. .ovovveeiennoaeeenen 43
Industrial. 43
Raijlroad..........oooiivins 43
Public utility......c.cvvvinnn... 43

In unit indicated

167.0| 168.8| 167.5
206.97 209.7) 204.7
191.2( 192.1] 195.1
115.4f 115.9; 116.0
163.2] 165.6| 160.7
196.7) 199.2} 185.3
145.6( 148.1 147 .4
245 251 248
301 307 279
2,927 | 2,581 |»1,866
1,610 ( 1,511 [»1,120
1,299 1 1,044 717
18 26 »29
PL.85]. ... ...
21 . 83]..... e
P2 e
PI020. .. ]
POG .o
»1,112 l»1,091 {1,086
r1, 111 {21,090 {71,086
601 »546 »582
7510 544 7504
1947 1948
July- Oct.- | Jan.-
Sept Dec. Mar.
In billions of dollars

2.21
1.77
2.25
2.69

2.22 2.46
1.82 2.09
2.27 2.52
2.61 2.83

1.26
.87

For footnotes see p, 458,
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued

%hali: 1947 %halr(t 1946
00X | Apr.- | July- | Oct.- 00
Page | June | Sept. Dec. page June Dec.
Annual rales, e
QUARTERLY FIGURES—Cont. in billions of dollars FIGURES FOR SELECTED DATES In billions of dollars
GROSS NATIONAL PRODUCT, ETC. LIQUID ASSET HOLDINGS® —_—
Gross national product *4. . ... PO 44 226.9f 229.4( 240.9|{Individuals and businesses:
Govt. purchases of goods and serv- Total holdings........ Ceraeienes o 24 220.5 223.2
L N 44 28.2 28.7 30.3{ Deposits and currency............. 24 138.9 143.3
Personal consumption expenditures 44 162.3] 165.8| 172.5|| U.S. Govt. securities............. .24 81.6 79.9
Durahle goods.......ccocueennn 45 19.3 20.2 21.3|(Individuals:
Nondurable goods 45 93.4] 99.9] 104.2|| Total holdings.................... 24 151.2 156.9
Services. ... . e s 45 44.6| 45.7| 47.0] Deposits and currency............. 24 96.2 101.5
Private domestic and foreign invest- U. S, Qovt. securities.............. 24 55.0 55.4
TMeNt..oiiiisneirnnsennns 14 36.5 34.8] 38.1|Corporations:
Gross private domestic invest- Total holdings. ................. .24 41.8 39.1
ment: Deposits and currency............. 24 24.6 23.8
Producers’ durable equipment. 46 17.9 18.4 18.8|| U. S. Govt. securities............. .24 17.2 15.6
New construction............ 46 9.6 10.4] 12.4|[Unincorporated businesses:
Change in business inventories. 46 —1.4f —1.7}) —1.3 Totalholdings.................... 24 27.5 | 27.2
Net foreign investment......... 46 10.4 7.8 8.2|| Deposits and currency............ .24 18.1 18.3
Personal income, consumption, and U. S. Govt. securities.............. 24 9.4 8.9
saving:e 4
Personal income................. 47 191.4| 199.6] 205.8
Disposable income.......... veee. 47 170.1{ 177.9| 183.7
Consumption expenditures...... 47 162.3] 165.8} 172.5 1946 1947
Net personal saving............ 47 7.8 12.1 11.2]
1046 1947 July 31 | Feb. 262
Dec. |° June Dec.
31 30 31 OWNERSHIP OF DEMAND DEPOSITS ¢
CALL DATE FIGURES?® 4
S5 Individuals, partnerships, and’ corpora-
ALL MEMBER BANKS Tn billions of dollars Y 25 71.5 7.8
Holdings of U. S, Govt. securities: Nonfinancial:
Bonds 12 46.23| 46.51| 45.29 Total. cvviiiiin it 25 38.3 37.2
Notes. .. . oo 12 5.60] 4.37f 4.82 Manufacturing and mining. 25 16.4 16.0
Certificates .. 12 10.04 7.54 5.82 Trade.........ocievennnn. . 25 13.0 12.5
ills 12 1.17 771 1,99 Public utilities. ................. 25 4.4 4.2
ans: Other..........coeiivniinn, 25 4.5 4.5
Commercial...........cooiinunnn 13 13.15] 13.82| 16.96|] Financial:
Agricultural.................. ... 13 .88 .97 1.05 Total...oooviiiiiiiiiiiiiaien 25 6.6 6.5
Real estate 13 5.36| 6.24] 7.13 Insurance companies. . .......... 25 2.1 2.1
CONSUMET. . .. 0vvveinrernnrnnnn 13 3.31 4.00| 4.66 Other....oviiiiiiinn i 25 4.5 4.5
For purchasing securities: Individuals:
To brokers and dealers. ....... .13 1.51 1.51 .81 £<] 7Y J PN 25 27.6 28.9
Toothers.....ooveeeeennuaenan 13 1.47 1.15 1.07 Individuals excl. farmers. ........ 25 21.4 22.1
State and local govt. securities...... 13 3.55 3.98 4.20 Farmers.....oooiviiiviiinninnn. 25 6.2 6.7
Other securities.. ................. 13 3.08 2.97 3.11|| Nonprofit ass'ns and other......... 25 5.0 5.2
¢Estimated. » Preliminary. r Revised.

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

2 Revised beginning Dec. 15, 1947, to include the following bonds: 214 per cent, March 1956-58; and 24 per cent, September 1956-59.

8 For charts on pp. 28, 33, 37, and 39, figures for a more recent period are available in the regular BULLETIN tables that show those series.

4 Adjusted for seasonal variation.

8 January indexes estimated from dollar figures published by the Department of Commerce.

6 Pn;a%iminary figures for November are: Liabilities—Total, 5.00; official, 1.91; official, invested in bills and certificates, .21; private, 3.09;
assets, .92,

7 Beginning in January 1948 recorded exports include shipments under the Army Civilian Supply Program for occupied areas. The average
monthly value of such unrecorded shipments in 1947 was 74.6 million dollars.

8 Member bank holdings of State and local government securities on Oct. 6, 1947, were 4.22 billion dollars, and of other securities were 3.08
billion; data for other series are available for June and December dates only.

* Mogthly issu};as of this edition of the Chart Book may be obtained at an annual subscription rate of $9.00; individual copies of monthly
issues, at $1.00 each.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
CONSUMER CREDIT *

Chart 1947 1948 Chart
book book 1945 1946 1947
page Dec. | Jan.? | Feb.? page?
In millions of dollars In billions of dollars
MONTHLY FIGURES ANNUAL FIGURES:?
Consumer credit outstanding, total. . . 3 13,385| 13,046] 12,929]|Consumer credit outstanding, monthly
Instalment credit, total......... 3,5 6,156| 6,176 6,240|| averages by years:
Instalment loans........... 5 3,317 3,358 3,399 Total........oviiiiiiiiis 9,10 5.73 8.05f 11.31
Instalment sale credit...... 5 2,839 2,818| 2,841 Charge accounts............... 19 1.59 2.31 2.92
Charge accounts.....coouvvnnn. 3 3,612] 3,240{ 3,055||Consumer instalment sale credit
Single-payment loans. .. 3 2,697 2,707| 2,710 granted, annual totals:
Service credit. .. .............. 3 920 923 924 Total. ..o 11 1.94 3.19 5.16
Consumer credit outstanding, cumu- Automobile dealers. . ......... .13 0.37] 0.90[ 1.87
lative totals:! Department, mail order, furni-
Instalment credit.......... N 4 13,385] 13,046| 12,929 ture, and household appliance
Charge accounts.............. . 4 7,229] 6,870| 6,689 SEOT@S. « v oeetencnannnnn 14 1.06] 1.60] 2.32
Single-payment loans........... 4 3,617t 3,630| 3,634||Retail sales, annual totals........... 15 76.57| 100.26| 117.72
Service credit........... .. ... 4 920 923 924 Automobile dealers, furniture,
Consumer instalment sale credit out- and household appliance stores 16 5.18] 11.14] 16.92
standing, cumulative totals:! Automobile dealers. .. ..... 13 2.29 5.98 10.12
Automobile dealers............. 6 2,839 2,818] 2,841||Personal consumption expenditures,
Furniture and household appli- annual totals:3
ance Stores......co.oveveeennas 6 1,688 1,616 1,589 Total.............oovuunn 9 121.7 | 143.7 | 164.4
Department stores and mail- Durable goods 11 8.0 14.9 19.8
order houses. .. .....oo0nuuen 6 1,108 1,062 1,045 Automobiles and parts. . 12 0.9 3.6 6.1
Allother.......... ebreeeneaen 6 458 430 422 Furniture and household
Consumer instalment sale credit equipment.......... 14 4.3 7.9 9.8
granted, cumulative totals:? Nondurable goods and serv-
By automobiles dealers......... 7 636 415 413 ices....... .. .l 11 113.7 | 128.8 | 144.6
By furniture and household appli- Nondurable goods. . ... 19 75.3 87.1 99.3
BNCe StOTeS.....c..cvuvusanens 7 431 214 218|{Disposable personal income, annual
By department stores and mail- totals3. ... ... ... ...l 10 150.7 | 158.4 | 175.3
order houses...........ovuuns 7 285 154] 148
By all other retailers........... 7 128 68 64
Consumer instalment loan credit out-
standing, cumulative totals:!
Commercial and industrial banks. 8 3,317| 3,358 3,399
Small loan companies. ......... 8 1,793 1,808} 1,823
Credit unions. ...... 8 1,081 1,091} 1,102
Miscellaneous lenders. . ........ 8 812 820 827
Insured repair and modernization
loans.....ovevinnan vineann . 8 558 562 566

? Preliminary.

1 The figures shown here are cumulative totals, not aggregates for the individual components.

by subtracting from the figure shown, the total immediately following it.
2 Additional annual figures will be published as soon as they become available.
3 Revised 1929 to date. For description of this revision, including changes in terminology, see pp. 1105-1109 of the BULLETIN for Septem-

ber 1947,

* Copies of the Chart Book may be obtained at a price of 50 cents.

AprriL 1948

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

Aggregates for each component may be derived

459



ALL MEMBER BANKS—ASSETS AND LIABILITIES ON DECEMBER 31, 1947, BY CLASS OF BANK

[Amounts in thousands of dollars]

Central reserve city
member banks Recsitter ve Country All na?unal All State
Y member member 1o member
n;)emter banks banks n'\:)em]lzer banks
New York | Chicago ANKS anxs
ASSETS

Loans and investments............cco0veion... 20,393,170| 5,088,193| 36,039,981 36,324,397/ 97,845,741/| 65,280,201} 32,565,540
Loans (including overdrafts)................. 7,178,991 1,801,180| 13,448,577{ 10,199,237|| 32,627,985|| 21,427,815/ 11,200,170
United States Government direct obligations. .| 11,971,456 2,889,526| 20,192,503| 22,850,920| 57,904,405/| 38,667,986 19,236,419
Obligations guaranteed by United States Gov-

EIMMENt. . v i ittt e ianseasnsnns 470 .. ... .. 3,062 6,168 9,700 6,159 3,541
Obligations of States and political subdivisions. 637,759 212,519 1,342,382] 2,006,435| 4,199,095 3,025,162 1,173,933
Other bonds, notes, and debentures.......... 509,509 175,146 963,631} 1,178,421|| 2,826,707|| 1,997,249 829,458
Corporate stocks (including Federal Reserve )

Bankstock).....oviniii it 94,985 9,822 89,826 83,216 277,849 155,830 122,019

Reserves, cash, and bank balances. .. 7,261,225 1,739,266] 13,066,359| 10,778,416 32,845,266|| 22,023,591 10,821,675
Reserve with Federal Reserve Banks 4,638,953] 1,069,551 7,095,390 4,992,793) 37,796,687|| 11,670,904| 6,125,783
Cashinvault........... ..., 150,821 30,065 562,332 928,856(| 1,672,074|] 1,148,724 523,350
Demand balances with banks in United States

(except private banks and American

branches of foreign banks)................ 67,210 173,374] 2,109,798| 3,885,925i 6,236,307| 4,731,633 1,504,674
Other balances with banks in United States. .. 2,422 1,540 15,372 14,484 R 23,648 ,
Balances with banks in foreign countries. ... .. 15,015 1,005 7,132 2,302 25,454 13,543 11,911
Cash items in process of collection........... 2,386,804 463,731 3,276,335 954,056/ 7,080,926 4,435,139 2,645,787

Due from own foreign branches.................. 16, .......... 4,773 i 4,789 4,773 16

Bank premises owned and furniture and fixtures. .. 159,255 15,114 299,804 346,026 820,199 531,990 288,209

Other real estateowned............ ..., 566[........... 6,253 5,420 12,239 8,113 4,126

Investments and other assets indirectly representing

bank premises or other real estate.............. 2,896 166 44,397 10,642 58,101 43,970 14,131

Customers’ liability on acceptances. 82,681 4,455 50,032 4,086 141,254 87,501 53,753

Income accrued but not yet collectes . 63,476 16,095 101,158 46,657 227,386/ 141,654 85,732

Other @ssets. ..ot inineennn. 19,154 2,534 46,561 37,248 105,497 59,848 45,649

Totalassets.............covvvvvnunnnnnns 27,982,439] 6,865,823| 49,659,318] 47,552,892(/132,060,472]| 88,181,641 43,878,831

LIABILITIES

Demands deposits. .. ........c.coveenieneeonn.. 23,759,659| 5,489,458| 35,022,575| 29,866,156/ 94,137,848!{ 62,710,596 31,427,252
Individuals, partnerships, and corporations....| 17,645,674] 3,853,000| 26,002,552] 25,202,524{| 72,703,750{ 47,994,884 24,708,866
United States Government.................. 266,622 72,053 404,984 432,439|| 1,176,098 794,718 381,380
States and political subdivisions. ............ 289,540 285,267 2,282,463 2,646,784| 5,504,054i] 4,157,164 1,346,890
Banks in United States. .................... 3,235,957 1,196,008 5,496,573 1,049,098|l 10,977,636/ 7,660,502| 3,317,134
Banks in foreign countries. .. ............... 1,216,934 20,581 130,916 7,060/ 1,375,491 714,665 660,826
Certified and officers’ checks, cash letters of

credit, and travelers’ checks, etc............ 1,104,932 62,549 705,087 528,251| 2,400,819{ 1,388,663] 1,012,156

Timedeposits.......... ... ... 1,456,136 912,735! 11,444,624} 14,576,384/ 28,389,879 19,312,404 9,077,475
Individuals, partnerships, and corporations. 1,417,658 901,885| 11,045,296| 14,177,070( 27,541,909|{ 18,636,707| 8,905,202
United States Government. ............. . 12,471 1,600 44,637 42,486 101,194 83,333 17,861
Postal savings. ...........oun. N P I 753 2,611 3,364 2,826 538
States and political subdivisions. ............ 14,447 9,250 332,351 337,398 693,446 554,715 138,731
Banks in United States. .................... 460[........... 21,587 16,819 38,866 31,773 7,093
Banks in foreign countries. ................. 11,100]. .. oovee oot 11,10¢ 3,050 8,050

Total deposits..........covveenineeeeennnnn... 25,215,795 6,402,193] 46,467,199 44,442,540)(122,527,727|; 82,023,000 40,504,727

Due to own foreign branches.................... 221,1%4)....... ... 664)........... 221,778 197,156 24,622

Bills payable, rediscounts, and other liabilities for

borrowed money................ e 30,210f. ., ........ 687 23,068 53,965 45,135 8,830

Acceptances outstanding..................... Ll 96,794 5,003 58,637 4,131 164,565 101,161 63,404

Dividends declared but not yet payable........... 22,182 1,650 16,186 15,491 55,509 35,644 19,865

Income collected but not yet earned.............. 15,255 3,951 62,573 42,958 124,737 86,671 38,066

Expenses accrued and unpaid.................... 73,061 22,081 135,930 75,429 306,501 203,414 103,087

Other liabilities. . ...ocovin.. .. e 49,200 4,490 73,021 14,785 141,502] 80,770 60,732

Total liabilities. .. ..................... 25,723,617 6,439,368 46,814,897( 44,618,402({123,596,284/ 82,772,951| 40,823,333

. CAPITAL ACCOUNTS

Capital. ... e 611,972 144,350 957,515 1,016,557|| 2,730,394|f 1,775,216 955,178

Surp.ll.l.s ......... . 4 1,196,770 178,650| 1,228,327 1,219,783 3,823,530 2,395,185 1,428,345

Undlvtdeq profits. . .. . 381,509 53,814 460,880 513,312 1,409,515 892,383 517,132

Other capital accounts.............covveveirn... 68,571 49,641 197,699 184,838 500,749 345,906 154,843

Total capital accounts.................. 2,258,822 426,455 2,844,421 2,934,490{ 8,464,188/ 5,408,690/ 3,055,498

Total liabilities and capital accounts....| 27,982,439] 6,865,823 49,659,318 47,552,892(1132,060,472| 88,181,641; 43,878,831

MEMORANDA '

Par or face value of capital...................... 611,972 144,350 957,515 1,016,640/ 2,730,477\ 1,775,299 955,178
Capital notes and debentures................ 1,097 7,500 8,766 17,363(|........... 17,363
First preferred stock. . ........ooviniunnn... 22,656 37,272 59,928 24,937 34,991
Second preferred stock...................... 150 4,378 4,528 2,403 2,125
Commonstock. ... ...ooceeveiiiiinn .. 927,209 966,224|| 2,648,658|| 1,747,959 900,699

Retirable value of capital: First preferred stock. ... 23,428 87,998 111,426 34,970 76,456

Second preferred stock. . 150 8,248 8,398 3,491 4,907

Demand deposits ad;ustec}} ........... 16,653,342| 3,737,085| 25,713,767| 27,423,503} 73,527,697|| 49,105,572| 24,422,125

Pledged assets (and securities loaned). . 1,006,021 541,593 4,421,403 4,069,143| 10,038,160{| 7,668,994 2,369,166

Number of banks.................. 37 14 353 6,519 6,923 5,005 1,918

1 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
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ASSETS AND LIABILITIES OF INSURED COMMERCIAL BANKS IN UNITED STATES AND
POSSESSIONS ON DECEMBER 31, 1947, JUNE 30, 1947, AND DECEMBER 31, 1946

[Amounts in thousands of doliars]

December 31, 1947 June 30, 1947 December 31, 1946
All Banks not All Banks not All Banks not
insured members insured members insured members
commercial Federal Re- commercial Federal Re- commercial Federal Re-
banks! serve System bankst serve System banks! serve System
ASSETS
Loans and investments.................... .| 114,304,295 16,474,281 | 110,712,106 15,925,729 | 112,208,350 15,860,994
Loans (including overdrafts),................ 37,591,988 4,966,842 33,258,041 4,605,491 30,739,973 4,046,599
United States Government direct obligations...| 67,946,187 10,053,342 69,141,228 9,964,017 73,559,881 10,540,624
Obligations guaranteed by United States Gov-

EIMMENt. oottt ot eeeinnne oo 13,504 3,804 13,678 3,815 15,027 3,582
Obligations of States and political subdivisions. . 5,130,927 932,822 4,827,879 847,207 4,300,705 754,113
Other bonds, notes, and debentures........... 3,319,506 493,088 3,169,582 481,436 3,295,002 492,008
Corporate stocks (including Federal Reserve

Bankstock)....voviiiiiiiiiiii s 302,183 24,383 301,698 23,763 297,762 24,068

Reserves, cash, and bank balances............ 36,936,014 4,092,849 32,199,046 3,507,287 | 33,704,314 4,119,728
Reserve with Federal Reserve Banks. ........ 17,795,563 |............. 16,039,194 |, ... ........ 16,013,442 |.............
Cashinvault...........o.oiiuiinneeaennn, 2,147,943 476,095 1,806,395 397,648 2,014,710 439,379
Demand balances with banks in United States

(except private banks and American

branches of foreign banks). .. ............. 9,689,645 3,454,057 8,453,306 2,965,193 9,428,590 3,529,026
Other balances with banks in United States. . . 52,359 18,541 51,042 19,454 , 25,197
Balances with banks in foreign countries...... 25,778 324 34,885 657 56,777 634
Cash items in process of collection............ 7,224,726 143,832 5,814,224 124,335 6,130,396 125,492

Due from own foreign branches. ................. 4,789 | .l 284 .. e 6,353 {.............

Bank premises owned and furniture and fixtures. . . 936,444 116,305 914,008 115,585 902,457 113,281

Other real estate owned.............coouvnu.... 17,801 5,562 17,922 5,199 20,326 6,091

Investments and other assets indirectly representing

bank premises or other real estate.............. 62,240 4,139 65,193 3,899 64,442 3,869

Customers’ liability on acceptances............... 143,230 1,976 87,202 763 118,339 1,344

Income accrued but not yet collected............. 239,372 11,986 237,673 12,036 230,023 11,542

Other @ssets. . ... tvirenieni e eennnen. 128,901 23,411 139,720 23,548 109,939 23,984

Total assets. ............. ...| 152,773,086 20,730,509 | 144,373,154 19,594,046 | 147,364,543 20,140,833

LIABILITIES
Demand deposits..........ccoouviiianiinien.. 106,934,598 12,796,751 | 799,126,859 | r11,765,403 | 103,416,303 12,498,944

Individuals, partnerships, and corporations....{ 83,737,730 11,033,980 | 778,090,841 | r10,157,592 79,902,589 10,775,884
United States Government:

War loan and Series E bond accounts..... 1.327.075 150.978 1,043,850 133,154 2,709,074 235,821
Other.......cooiiiiiieiiiiiian.. e ' ’ ’ 205,561 21,096 223,248 24,500
States and political subdivisions 6,695,228 1,191,174 6,496,970 1,121,303 5,968,462 1,053,962
Banks in United States. . ................... 11,236,131 258,495 9,806,903 194,434 10,888,080 243,953
Banks in foreign countries................... 1,379,176 3,685 1,371,889 2,621 1,364,022 10,578
Certified and officers’ checks, cash letters of
credit, and travelers’ checks, etc......... e 2,559,258 158,439 2,110,845 135,203 2,360,828 154,246
Time deposits. ......................0.couun. 34,954,068 6,580,605 | 34,568,905 6,511,381 33,612,986 6,376,063
Individuals, partnerships, and corporations....| 33,963,323 6,437,828 | 733,623,136 76,379,910 32,761,111 6,251,282
United States Government.................. 105,520 4,326 105,678 3,114 114,327 3,828
Postal savings. .. .oovit i 4,994 1,630 4,881 1,554 5,023 1,542
States and political subdivisions.............. 825,901 132,457 771,394 122,503 664,522 113,554
Banks in United States. . .............coou.. 43,225 4,359 42,662 4,296 49,199 5,853
Banks in foreign countries................... 11,105 H 21,154 4 18,804
Total deposits............ ...| 141,888,666 19,377,356 { 133,695,764 18,276,784 | 137,029,289 18,875,007
Due to own foreign branches. . .................. 221,778 |t 270,208 {......... ..., 194,878 |.............
Bills payable, rediscounts, and other liabilities for
borrowed MoOREY. . .ovvvre e 61,345 7,380 59,543 9,533 38,888 8,759
Acceptances outstanding. .............o..iiin... 166,556 1,991 99,892 783 133,458 1,354
Dividends declared but not yet payable........... 60,315 4,806 53,358 2,327 57,497 4,365
Income collected but not yet earned.............. 151,851 27,114 124,721 23,192 101,261 19,907
Expenses accrued and unpaid.................... 332,864 26,406 374,727 25,527 381,709 25,344
Other liabilities. .......... ... ..o v ..., 153,908 12,416 134,880 9,311 139,523 11,507
Total liabilities................ ...| 143,037,283 19,457,469 | 134,813,093 18,347,457 | 138,076,503 18,946,243
CAPITAL ACCOUNTS
Capital. . ..ot 3,103,918 463,524 3,171,036 452,042 3,141,878 450,103
SUIPIUS. . ovit e e 4,316,404 494,130 4,182,796 482,146 4,060,047 465,789
Undivided profits. . . ............... o vt 1,650,231 240,860 1,644,081 242,353 1,495,456 208,317
Other capital accounts. ..........oovvienenneonn. 575,250 74,526 562,148 70,048 590,659 70,381
Total capital accounts.................. 9,735,803 1,273,040 9,560,061 1,246,589 9,288,040 1,194,590
Total liabilities and capital accounts....| 152,773,086 20,730,509 | 144,373,154 19,594,046 | 147,364,543 | 20,140,833
MEMORANDA
Demand deposits adjusted?. . .................... 85,767,490 12,239,761 | 780,884,432 | r11,289,763 82,101,483 11,858,600
Pledged assets (and securities loaned) .1 11,648,069 1,610,009 11,653,224 1,702,083 13,664,608 1,899,861
Number of banks. ............ ... ... .. it 13,403 6,483 13,391 6,466 13,359 6,462

r Revised.

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

2 Demand deposits other than interbank and U, S. Government, less cash items reported as in process of collection.
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NUMBER OF BANKING OFFICES ON FEDERAL RESERVE PAR LIST AND NOT ON PAR LIST,
BY FEDERAL RESERVE DISTRICTS AND STATES

Total banks, branches On par list :
and offices on which Izlﬁtogg‘g:rbg_s)t
Federal Reserve checks are drawn Total Member Nonmember
district or State
Branches Branches Branches Branches Branches
Banke! | o cesti| Benk® |aiidofices|| B2%KS andoffices| B2UK® | andoffices| B2nES | and offices
United States total:
Dec. 31, 1945.......] 14,002 3,947 11,869 3,616 6,877 2,909 4,992 707 2,133 331
Dec. 31, 1946....... 14,043 3,981 11,957 3,654 6,894 2,913 5,063 74t 2,086 327
Dec. 31,1947, ......| 14,078 4,148 12,037 3,823 6,917 3,051 5,120 772 2,041 325
Feb. 29, 19487, ..... 14,090 4,168 12, 1060 3,843 6,920 3,067 5,140 776 2,030 325
By districts and
by States
Feb. 29, 19487
District
Boston..:iiv.veeeenns 493 290 493 290 336 215 157 75 oo, [N
New VYork........ vees 924 840 924 840 796 778 128 62 .......... Cecarsenee
Philadelphia.......... 844 134 844 134 647 99 197 35 1o, e
Cleveland........ e 1,145 250 1,145 250 711 215 434 35 {...oiiiiifees Cieenea
Richmond.: 1,012 433 793 308 475 202 318 106 219 125
Atlanta.... . 1,170 163 552 127 341 111 211 16 618 36
Chicago.z.cc.ovveene. 2,488 566 2,432 £40 999 217 1,433 323 56 26
St. Louis.ooovvenennns 1,469 131 1,120 n 495 40 625 31 349 60
#
Minneapolis. ......... 1,278 111 614 41 474 26 140 15 664 70
Kansas City..... 1,750 8 1,740 8 758 5 982 3 10 |..iaoninns
Dallas.....oo00nvenn. 1,008 36 898 28 614 19 284 9 110
San Francisco..::..... 509 1,206 505 1,206 274 1,140 231 66 4
State
Alabama. 222 22 113 22 87 22 26 [ieeeinannn 109 |....... cos
Arlzona 10 40 10 40 5 30 5 10 j........ N
Arkansas.: 228 19 99 K] 66 33 4 129 1
Callforma . 193 897 193 897 115 855 78 42 SR B oo
Colorado. . 142 142 1 92 50 |...... PO PN F R S
Connecticut. .... 115 23 115 23 65 12 50 |5 S R P
Delaware............. 39 14 39 14 17 4 22 b L Y
District of Columbia. .. 19 38 19 38 16 35 3 3 ceeaes Crresenen
Florida.....ovvvvennn 179 2 117 2 71 2 46 |.. ... 62
Georgia.......co00unn 382 31 99 27 65 26 34 1 283
........ 48 45 48 45 26 43 22 2
eaae 881 3 879 3 502 3 377 PN 2
...... 487 89 487 89 237 33 250 56 |..iiiiiiii]iiniiins
Jowa..... Cereraseaes 664 162 664 162 163 |.......... 501 162 N PN
Sas. . ... 608 [.....vu.e 606 214 Fo........ . 392 2 eseese
Kentucky............ 386 36 386 36 113 25 273 | 5 O P T T
Louisiana......... e 160 63 58 41 46 36 12 5 102
Maine. .....ocvvvnenn 63 69 63 69 38 37 25 K72 O N
Maryland............ 166 102 166 102 78 68 88 E: 2 T I Y N
Massachusetts. ..... .. 182 153 182 153 147 141 35 12 Joiiiiidirinnnes .o
Michigan...:......... 442 210 442 210 229 161 213 49 eheees erecaees
Minnesota BN 677 6 264 6 206 6 2: T (A 413 eeeaeaen
Mississippi. « o cvvevenn 206 55 40 7 31 1 9 6 166
Missouri....... 595 |.iieieenn. 527 {.iiieennn. 180 |.......... 347 68 Cereeaes
Montana........oeuus 112 |..ovvnans. 112 fo........ 82 |..... 30 eeeene reeeaan
Nebraska...::....“ 410 2 410 2 145 2 265 eveneaes
Nevada.......... 8 18 8 18 6 17 1 |.....
New Hampshire..::... 73 2 73 2 52 1 21 1 [
New Jersey........... 339 138 339 138 291 124 48 14 F T
New Mexico........ .. 47 9 47 9 33 1 14 8 hereaees
New York..:......... 657 717 657 717 575 665 82 52 Jievieeorn]ieiiiiiaen
North Carolina. ...... 207 172 89 50 53 30 36 20 118 2
North Dakota........ 151 24 54 5 42 1. 12 5 97 19
Ohi 668 192 668 192 425 166 243 26 P
Ok]ahoma..... ..... .. 384 1 375 1 225 1 150 J...ooinien eeressaes
Oregon. il .c.vieunn. 70 82 70 82 32 77 38 5 [
Pennsylvania......... 990 149 990 149 758 125 232 24 P P
Rhode Island......... 19 41 19 41 11 29 8 12 PR
South Carolina.:::.... 150 33 58 31 31 27 27 4 2
South Dakota........ 170 47 69 2t 63 20 6 1 101 26
Tennessee....... esen 295 74 200 58 81 46 119 12 95 i6
Texas...... . 890 4 830 4 564 4 266 Ceieeses 60 Cheenas
Utah. ... 60 15 15 36 13 24 | 2 ... [N P veen
Vermont........ 69 10 69 10 40 2 29 -2 R
Virginja.:............ 314 88 307 87 202 42 105 45 7
Washington.. ......... 123 119 119 119 55 112 64 7 4
West Virgini . 182 L........ 180 l.......... 108 }......... 72 |l 2
Wisconsin. . .. 553 1 444 163 281 79 109
Wyoming. . 55 Joeeeiian . 55 |eeevenenens 38 RN 17 N T I [T

# Preliminary.

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

2 Includes branches and other additional offices at which deposits are received, checks paid, or money lent, including *‘banking facilities’
at military reservations (see footnote 4, p. 241 of the BULLETIN for February 1948).

Back figures.—See Banking and Monetary Statistics, Table 15, and Annual Reports.
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INTERNATIONAL FINANCIAL STATISTICS

PAGE
Gold reserves of central banks and governments. . 464
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Central banks 472-476
Money rates in foreign countries. . 477
Commercial banks 478
Foreign exchange rates. 479
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Wholesale prices 480
Retail food prices and cost of living . . 481
Security prices . . 481

Tables on the following pages include the principal available statistics of current significance relating
to gold, international capital transactions of theé United States, and financial developments abroad.
The data are compiled for the most part from regularly published sources such as central and commercial
bank statements and official statistical bulletins, some data are reported to the Board directly. Figures
on international capital transactions of the United States are collected by the Federal Reserve Banks
from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury Regu-
lation of November 12, 1934. Back figures for all except price tables, together with descriptive text,
may be obtained from the Board’s publication, Banking and Monetary Statistics.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[In millions of dollars]

: Ar- Czecho-
United Bel- : . Co- Den- Ger- Hun-
End of month States tgi?::l gium Brazil | Carada| Chile lombia Cuba villg;a mark Egypt { France many Greece gary
1939—Dec.....[17,644 474 | 609 40 214
1940—De: 21,995 416 | 734 51 ¥
1941—De. 22,737 497 | 734 70 s
1942—Dec.....[22,726 614 | 735 115 6
1943—Dec.....|21,938 838 { 734 254 5
1944—Dec.....|20,619 992 |....... 329 6
1945—Dec.....]20,065 | 1,197 | 716 354 | 2361
1946—Dec.....|20,529 | 1,072 | 735 354 | 2543
1947—Mar.. . .|20,463 837 | 633 354 7
Apr.....[20,774 807 { 634 354 6
Ma 20,933 749 | 639 354 7
June....|21,266 635 | 643 354 8
July....|21,537 514 [ 644 354 6
Aug..... 21,766 491 | 649 354 7
Sept.. . .|21,955 451 | 650 354 8
Oct.....{22,294 367 | 599 354 6
Nov....|22,614 323 | 593 354 7
Dec.....|22,754 { »289 } 597 354 7
1948—Jan.....122,935 {....... 503 |....... 7
Feb.....]23,036 |....... 578 Jevieiiifeernin
; Iran . |Nether-] New Nor- . Portu- | Ruma- | South .
End of month | India (Persia) Italy | Japan | Java | Mexico lands |Zealand] way Peru | Poland gal nia Africa Spain
1939—Dec.....| 274 26 144 90 32 692 23 81 20 384 69 152 249 |.....en
1940—Dec.....| 274 26 120 140 47 617 23 75 20 |....... 59 158 367 {--einen
1941—Dec.....| 274 26 124 235 a7 575 23 58 21 |ooa... 59 182 366 42
1942—Dec.....| 274 34 141 8216 39 506 23 oot 25 |....... 59 203 634 42
1943—Dec.....| 274 | 92 | 118 f...... ] 203 500 23 | 3t oo 60 260 706 91
1944—Dec..... 222 500 23 e 32 ... 60 267 814 105
1945—Dec.. 294 270 23 80
1946—De 181 265 23 91
1947—Mar.. .. 149 197 23 76
Apr. 149 197 23 77
May 141 196 23 77
June 131 190 23 77
July 93 190 23 77
Aug..... 99 190 2 77
Sept 100 190 23 73
Oct. 100 191 23 73
No 100 223 23 72
Dec.... 100 231 23 72
1948—Jan.... 96 220 23 70 .
Feb.. 86 P11 T R U .
Switz- Uaited Other G 1 i i
Swe- Tur- b Uru- | Vene- § Yugo- overnment gold reserves! not included in
End of month | 3.0 kfxl;ds key l:ig;_‘gl cuay | zuela | slavia | B-1-S i?iuelslﬁ previous figures
: United
1939—Dec.....| 308 549 29 71 68 52 59 7 178 United | -+ Bel-
1940—Dec... .| 160 | 502 | 88 1| 90 | 20 | 82| 12 | 170 | Endofmonthigpies | King- |France| gy
1941—Dec.....| 223 665 92 1| 100 41 83 12 166
1942—Dec.....| 335 824 | 114 1 89 68 |....... 21 185
1943—Dec.....| 387 5965 | 161 1 121 89 |....... 45 229 1938—Dec..... 80 2759
1944—Dec.....| 463 | 1,158 | 221 1] 157 130 {....... 37 245 1939—Aug.....|....... 3876
1945-—Dec.....| 482 | 1,342 | 241 1 195 202 |....... 39 247 ec.....p 156 |.......
1946—Dec.....| 381 | 1,430 | 237 11 200 215 |o...a... 32 240 1940—%1@....- as e
1947—Mar. 265 | 1,432 | 233 1] 197 235 27 240 1941_555{“' 24 4151
Apr...... 217 | 1,427 | 226 1] 194 235 27 240 Dec.. 1 25
May....| 190 | 1,416 | 207 1] 192 235 27 240 | 1942—Dec. .t 12 11T
June....| 168 ] 1,355 | 191 1] 189 235 27 240 | 1043—Dec.. .| 43 |10
July..... 144 | 1,370 | 185 1| 189 235 27 240|104 —Dec.. .| 12 2354
Aug.....| 126 | 1,373 174 1| 183 215 26 240 | 1945—-Dec.....| 18 [s2.321
Sept..... 93 1,386 169 1 183 215 29 7240 1946—June. o X 71 |52 '196
Oct......| 101 | 1,380 ] 169 1| 177 215 28 | r240 Sept....l 113 52538
Nov.....| 101 | 1,372 | 170 11 175 215 30 | »240 Dee... .| 177 2’587
Dec.....] 105 1,356 170 1f...... 215 30 240 1947—Mar...”. 163 52:345
1948—Jan...... 104 1,352 | 1711 F I PP 215 |....... 33 »240 June.. 151 152,382
Feb...... 101 |....... 171 I RS T P N 2240 Sept.....| 129 [§2,341
? Preliminary. r Revised. 1 Reported at infrequent intervals or on de-

1Dollar value estimated since gold is purchased with foreign exchange acquired at various
rices.
P 2 On May 1, 1940, gold belonging to Bank of Canada transferred to Foreign Exchange Con-
trol Board. Gold reported since that time is gold held by Minister of Finance, except for
December 1945 and December 1946 when gold holdings of Foreign Exchange Control Board
are included also.

8 Figures relate to last official report dates for the respective countries, as follows: Java—
Jan. 31, 1942; Poland—July 31, 1939; Yugoslavia—Feb. 28, 1941,

4 llTigure for February 1941; beginning Mar. 29, 1941, gold reserves no longer reported sepa-
rately.

% Beginning December 1943, includes gold holdings of Swiss Government.

8 For list of countries included, see BULLETIN for June 1947, p. 755, footnote 7.

7 Gold holdings of Bank of England reduced to nominal amount by gold transfers to British
Exchange Equalization Account during 1939.

Note.—For gold holdings of International Fund and Bank, see p. 472. For back figures,
see Banking and Monetary Statistics, Tables 156-160, pp. 536-555, and for a description of
figures, including details regarding special internal gold transfers affecting the reported data,
see pp. 524-535 in the same publication,
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layed basis: U. S.—Exchange Stabilization Fund
(Special A/c No. 1); U. K.—Exchange Equali-
zation Account; France—Exchange Stabilization
Fund and Rentes Fund; Belgium—Treasury.

¢ Figure for end of September,

3 Reported figure for total British gold reserves
on Aug. 31, 1939, less reported holdings of Bank
of England on that date.

4 Figure for first of month.

5 Gross official holdings of gold and U. S.
dollars as reported by British Government; total
British holdings (official and private) of U. S
dollars, as reported by banks in the United
States are shown in table on p. 469.

Note.—For details regarding special internal
gold transfers affecting the British and French
institutions, see p. 472, footnote 4, and p. 473,
footnote 10. For available back figures see
Banking and Monetary Statisiics, p. 526, and
BULLETIN for November 1947, p. 1433; June
1947, p. 755; February 1945, p. 109,
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GOLD PRODUCTION

OUTSIDE U. S. S. R.
[In thousands of dollars]

Estlm?éed Production reported monthiy
‘x{:g;t%r pr:g:ction Total Africa ] i North and South America Other
outside | reported || South | Rho- | West | Belgian | United} Can- | Mex- {Colom- ' Chile | Nica- | Austra-|; 4.0
U.S.S.R.! | monthly |j Africa | desia | Africa?| Congo® | States! | ada’ icos bia € | ragua? lia8 ndia
$1==155/n grains of gold %/w fine; i. e., an ounce of fine gold=—9$35.

1,136,360] 958,770|]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
1,297,349(1,094,264(|491 ,628| 29,155| 32,163| 38,862]210,109{185,890| 30,878] 22,117 11,999| 5,429| 55,878| 10,157
1,288,945|1,089,395{504 ,268( 27,765} 32,414f.......|209,175|187,081| 27,969| 22,961 9,259} 7,525| 51,039 9,940
PN 966,132|(494 ,439(| 26,641 29,225(.......]130,963{169,446| 28,019| 20,882 6,409 8,623} 42,525 8,960
v 760,527|(448,153| 23,009] 19,740f.......| 48,808{127,796| 22,055 19,789 6,081] 7,715| 28,560} 8,820
eeebaaae 682,0611|1429,787{ 20,746} 18,445{....... 35,778{102,302| 17,779} 19,374 7,131] 7,865] 16,310] 6,545
.......... 646,914(427,862| 19,888/ 18,865|.......| 32,511} 94,385(.......| 17,734| 6,282 6,985| 16,450 5,950

J 663,266|[417.647| 19,061 20,475}....... 51,182] 98,994|. .. .... 15,301| 8,068 6,357] 21,595 4,585
....... vedever el f1392,004f.......| 19,320}.......] 81,219}107,432}.......] 13,406).......] 7,403 24,605 6,055
.......... 41,044|] 19,965( 1,502 1,750|.......| 5,483] 7,806|.......! 1,276 371 581 1,820 490
.......... 51,824/ 28,665 1,574| 1,855(.......] 5,500| 9,235.......} 1,273 856 555 1,820 490
.......... 55,412(| 31,8241 1,537 1,890[.......| 6,246] 8,921|.......| 1,464 540 610 1,820 560
.......... 59,738} 35,308 1,508 1,820|.......| 7,220 9,412|.......] 1,130 528 502| 1,785 525
.......... 57,215|| 33,984| 1,498 1,680!.......| 6,117 9,418[.......1 1,065 553 520| 1,890 490
..... 61,314 35,396 1,554| 1,855|.......} 7,319 9,149}.......| 1,112 513 636| 3,220 560
.......... 59,057|} 34,875 1,541} 1,855{.......} 7,033 9,131].......1 1,079 410 684 1,960 490
.......... 58,321)| 34,692] 1,516] 1,820}.......7 6,979 8,668|.......f 1,044 530 658| 1,925 490
.......... 58.681]| 35,361 1,540 350.......] 8,185) 9,057f....... 915 424 679| 2,065 420
.......... 56,356|| 33,888] 1,513} 1,225|.......} 6,243 8.,826}....... 945 383 742] 2,065 525
................... 34,025{.......} 1,750|.......] 7,281] 9,614]....... 680]....... 6721 2,030 490
................... 34,775 ... ] 1,8900.......0 6,214 .. i loieiieeeiei i 648| 1,925 455

Gold production in U. S. S. R.: No regular Government statistics on gold production in U, S. S, R, are available, but data of percentage changes
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual
production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; 1938, 180 million.

T Annual figures through 1940 are estimates of U. S. Mint; annual figure for 1941 based on monthly estimates of American Bureau of Metal

Statistics.
2 Beginning April 1941, figures are those reported by American Bureau of Metal Statistics. Beginning January 1944, they represent Gold
Coast only. 3 Beginning May 1940, monthly figures no longer reported.

4 Until July 4, 1946, includes Philippine production received in United States. Annual figures are estimates of the United States Mint.
Monthly figures are estimates of the American Bureau of Metal Statistics, those for 1946 having been revised by subtracting from each monthly
figure $475,641 so that the aggregate for the year is equal to the annual estithate compiled by the United States Mint.

§ Figures for Canada beginning 1946 are subject to official revision. ¢ Beginning April 1942, monthly figures no longer reported.

7 Gold exports, reported by the Banco Nacional de Nicaragua, which states that they represent approximately 90 per cent of total production.

8 Beginning December 1941, figures are those reported by American Bureau of Metal Statistics. For the period December 1941-December
1943 they represent total Australia; beginning January 1944, Western Australia only.

9 Beginning May 1940, figures are those reported by American Bureau of Metal Statistics.

Note.—For explanation of table and sources, see BULLETIN for February 1939, p. 151; July 1938, p. 621; June 1938, p. 540; April 1933, pp.
233-235; and Banking and Monetary Statistics, p. 524. For annual estimates compiled by the United States Mint for these and other countries
in the period 1910-1941, see Banking and Monectary Statistics, pp. 542-543.

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

- Net imports from or net exports (—) to:
Vear | Total United Neth Swit gther Phil- All
or ; met nite Bel- Eth- 1 Swe. | SWilZ- Argen- . atin ) ip- ) Ape | South .| other
mo. | imports Ignon[;gl- France gium ) ae;:‘ls den 1:;—(1 Canada tina Mexico cAelxx?(i{:- pﬁr: tralia | Africa India coun-
publics | public tries
1942 | 315,678 1,955 ...... 208,917 99 40,016( 39,581 321 528 4,119 129; 20,008
1943 68,938 88l....... 66,920 ~10,817| —3,287| 24,306|...... 152 307,...... -8,731
1944 |-845,392}1 —695,483|. ...... 46,210{ -50,268|-109,695|-58,292|...... 199 3,872i...... 18,365
1945 [-106,250 160| ...... 53,148 —5| 15,094|-41,743 103 106, 357i...... 1-133,471
1946 | 3°1.494 458 -—14{.. 344.,1301-134,002 3,591 —403| —156 41(118.550-2,613|2-18,083
1947 (1,866,348 488,433|162,941 445,353| 335,505 —7,110| 10,684,-3,508| 124(410,691|-4,423] 3 —338
1947
66,674/-1,140 —214

Mar. | 153,634 —120, =31, ... 1| 101,642(........ 2211-13,269| —129

Apr. 44,050{. ........ 26,341|........ —9,793 2,898 122 1| 26,376/-1, 390 —515
May | 129,734 -175 26,442 9,485 262| 14,867) —87|. .| 80,446 —78/ ~1,529
June | 200,233 —1,002 52,913 94,601 217) 1,425 —70\. 53,228| ~334 —638
July | 219,201 —~449 51,820{ 102,405 282 1,489-1,111 60,081 —551; 4 3,233
Aug. | 111,657 2,220, 90,463 330 —941-1,543 16,042(......| 44,221
Sept. | 109,600 ~5 499, 23,444 242 1,286/ —286 37,760, ..... 410,215
Oct. | 450,830 245,712 552/ 48,190 152} 1,073 ~—56/ 40  21...... 4497
Nov. | 265,700 142,821 63,697 56,849 103| 1,434 —252 2% . .0.00n 997
Dec. | 178,166 101,541 37,735 35,436 208 2,126 85 9eiifeeeeen 1,026
1948

Jan. | 234,978] 182,808........ 458 12,009 201 2,418 74/, ......] 32,991|,

Feb.r| 159,388| 104,264]....... 289 ... 211 1,102] —289 227| 23,674

? Preliminary.

1 Includes $133,980,000 to China and $509,000 from other countries.

2 fncludes $33,728,000 from U. S. S. R., $55,760,000 to China, and $3,949,000 from other countries.

3 Includes $27,885,000 from U. S. S. R., $14,000,000 to China, and $14,223.000 to other countries.

4 Includes imports from U. S. S. R. as follows: July, $5,626,000; August, $5,627,000; September, $11,287,000; October, $5,346,000.

Note.—For back figures see Banking and Monetary Statistics, Table 158, pp. 539-541, and for description of statistics, see p. 524 in the same
publication.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935
[Net movement from United States, (—). In millions of dollars]
TABLE 1.—TOTAL CAPITAL MOVEMENT, BY TYPES

Increase in foreign banking Increase in | Decreage Foreign Domestic

From Jan. 2, 1935 funds in U. S, fundsofin-| in U.S. | securities: | securities: | Inflow in

¥o through— ’ Total ternational [ banking Return Inflow of | brokerage

g ] institutions funds of U.S. foreign balances

Total Official 1 Other in U. 8. abroad funds funds

1935-—Mar. (Apr. 3)..... 265.9 64.1 4.4 50.7 |...... P 155.0 31.8 —6.2 21.1
June (July 3)...... 632.5 230.3 22.6 207.7 ...l 312.8 43.7 15.8 29.8

Sept. (Oct. 2).. ... 920.2 371.5 16.3 355.2 |........... 388.6 40.1 90.3 29.8

Dec. (Jan. 1, 1936) . 1,440.7 631.5 38.0 §593.5 |........... 361.4 125.2 316.7 6.0
1936—Mar. (Apr. ). .... 1,546.3 613.6 79.6 53¢.0 [........... 390.3 114 .4 427.6 4
June (July 1)...... 1,993.6 823.4 80.3 743.1 (... 449.0 180.5 524.1 16.5
Sept.30.......... 2,331.9 947.1 86.0 861.1 f........... 456.2 272.2 633.3 23.2

Dec. 30.......... 2,667.4 989.5 140.1 849.4 [........... 431.5 316.2 917.4 12.9
1937—Mar. 31.......... 2,998.4 1,188.6 129.8 1,058.8 [........... 411.0 319.1 1,075.7 4.1
June 30.......... 3,639.6 1,690.1 293.0 1,397.0 {........... 466.4 395.2 1,069.5 18.3

Sept. 29. ... ... 3,995.5 1,827.2 448.2 1,379.0 PN 518.1 493.3 1,125.1 31.9

Dec. 29....vvvnnn 3,501.1 1,259.3 334.7 924.6 J........... 449.1 583.2 1,162.0 47.5
1938—Mar. 30.......... 3,301.3 1,043.9 244.0 799.9 |........... 434.4 618.5 1,150.4 54.2
June 29.......... 3,140.5 880.9 220.6 660.4 }........... 403.3 643.1 1,155.3 57.8
Sept. 28.......... 3,567.2 1,275.4 282.2 993.2 ...l 477.2 625.0 1,125.4 64.1

Dec. (Jan. 4, 1939).| 3,933.0 1,513.9 327.0 1,186.9 P 510.1 641.8 1,219.7 47.6
1939—Mar. 29.......... 4,279.4 1,829.4 393.2 1,436.2 N 550.5 646.7 1,188.9 63.9
une 28.......... 4,742.0 2,194.6 508.1 1,686.5 e 607.5 664.5 1,201.4 74.0
Sept. 27. . ... ..., 5,118.2 2,562.4 635.0 1,927.3 N 618.4 676.9 1,177.3 83.1

Dec. (Jan. 3, 1940).] 5,112.8 2,522.4 634.1 1,888.3 |........... 650.4 725.7 1,133.7 80.6
1940—Mar. (Apr. 3)..... 5,207.8 2,630.9 631.0 1,999.9 |........... 631.6 761.6 1,095.0 88.7
June (July 3)...... 5,531.3 2,920.7 1,012.9 1,907.8 |........... 684.1 785.6 1,042.1 98.9

Sept. (Oct. 2)..... 5,831.2 3,175.9 1,195.4 1,980.5 |........... 773.6 793.1 987.0 101.6

Dec. (Jan. 1, 1941).| 5,807.9 3,239.3 1,281.1 1,958.3 j........... 775.1 303.8 888.7 100.9
1941—Mar. (Apr. 2)..... 5,607.4 3,229.7 1,388.6 1,841.0 |........... 767.4 812.7 701.8 95.9
June (July 2)...... 5,660.1 3,278.0 1,459.8 1,818.2 t........... 818.6 834.1 631.2 98.2
Sept. (Oct. 1)..... 5,612.6 3.241.8 1,424.0 1,817.7 | ...t 805.3 841.1 623.5 100.9

Dec. 31.......... 5,354.1 2,979.6 1,177.1 1,802.6 |........... 791.3 855.5 626.7 100.9
1942—Mar. (Apr. 1)..... 5,219.3 2,820.9 1,068.9 1,752.0 819.7 849.6 624.9 104.3
June 302......... 5,636.4 3,217.0 1,352.8 1,864.2 842.3 838.8 632.0 106.2
Sept. 30.......... 5,798.0 3,355.7 1,482.2 1,873.5 858.2 830.5 646.1 107.5

Dec. 31.......... 5,980.2 3,465.5 1,557.2 1,908.3 888.8 848.2 673.3 104.4
1943—Mar. 31.......... 6,292.6 3,788.9 1,868.6 1,920.3 898.7 810.5 685.9 108.6
June 30.......... 6,652.1 4,148.3 2,217.1 1,931.2 896.9 806.8 687.9 112.1
Sept. 30.......... 6,918.7 4,278.0 2,338.3 1,939.7 888.6 929.3 708.1 114.8
Dec. 31.......... 7,267.1 4,644.8 2,610.0 2,034.8 877.6 925.9 701.1 117.8
1944—Mar. 31.......... 7,611.9 5,034.4 3,005.0 2,029.4 868.0 904 .1 685.8 119.6
June 4 5,002.5 2,812.2 2,190.3 856.6 929.8 702 .4 119.1
Sept. 9 4,807.2 2,644.8 2,162.3 883.5 1,026.2 737.8 122.2
Dec. 4 4,865.2 2,624.9 2,240.3 805.8 1,019.4 911.8 126.3
1945—Mar. 6 5,219.4 2,865.1 2,354.3 848.5 983.7 820.6 130.5
June 8 5,671.0 3,313.2 2,357.9 760.4 1,011.2 848.4 131.8

Sept. 6 6,042.2 3,554.9 2,487.2 865.3 998.2 818.4 134.6
Dec. 8 6,144.5 3,469.0 2,675.5 742.7 972.8 798.7 144.1
1946—Mar. 8 6,098.8 3,384.6 2,714.1 . 703.6 1,073.0 645.1 139.9
June 2 5,662.7 2,852.0 2,810.7 . 624.5 1,103.9 615.0 141.4

Sept. 1 5,681.7 2,834.4 2,847.3 249.1 519.8 1,170.7 478.3 150.4

Dec. 5 5,272.3 2,333.6 2,938.7 453.8 427.2 1,237.9 464.5 153.7
1947—Jan. 3 5,300.6 2,416.0 2,884.6 449.0 404.8 1,308.2 464 .4 150.4
Feb. 9 5,047.3 2,006.2 3,041.1 2,705.6 380.9 1,229.8 439.7 156.6
Mar. 7 4,841.3 1,725.4 3,115.9 2,707.0 337.1 1,282.6 414.3 154.5
Apr. s 4,815.4 1,718.8 3,096.7 2,702.5 333.6 1,341.6 416.7 161.6
May 2 4,498.0 1,448.7 3,049.3 2,819.4 255.3 1,380.7 398.5 156.4
June 8 4,591.9 1,447.2 3,144.7 2,694.3 202.5 1,398.0 393.4 160.8
July 6 4,703.2 1,616.8 3,086.4 2,861.1 156.3 $1,177.3 385.9 159.8
Aug. 8 4,870.3 1,726.9 3,143.5 2,758.0 168.2 1,193.6 362.6 164.1
Sept. 6 4,456.0 1,298.5 3,157.5 2,645.4 178.3 1,230.3 338.8 159.9
Oct. 0 r4,324.1 r1,232.9 r3,001.2 2,470.9 172.1 1,243.6 310.0 162.2
Nov. 9 4,262.4 1,200.0 3,062.4 2,376.4 211.6 1,254.5 290.0 153.1

Dec. 3172, ......... 8,314.0 4,118.1 1,123.6 2,994.5 2,237.0 174.6 1,274.9 4367.0 142.4

? Preliminary. r Revised.

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

.2 The weekly series of capital movement statistics reported through July 1, 1942, was replaced by a monthly series commencing with July 1942,
Since the old series overlapped the new by one day, the cumulative figures were adjusted to represent the movement through June 30 only. This
adjustment, however, is incomplete since it takes into account only certain significant movements known to have occurred on July 1. Subsequent
figures are based upon new monthly series. For further explanation, see BULLETIN for January 1943, p. 98.

3 Includes outflow of $249,300,000 resulting from the sale of debentures in the United States by the International Bank for Reconstruction
and Development. (Of the total issue of $250,000,000, $700,000 was sold directly to Canadian purchasers.)

4 Includes inflow of 74.5 million dollars resulting from purchase of domestic securities by international institutions.

NoTE.—Statistics reported by banks, bankers, brokers, and dealers. For full description of statistics see Banking and Monetary Statistics,
PD. 558-560; for back figures through 1941 see Tables 161 and 162, pp. 574-637, in the same publication, and for those subsequent to 1941 ses
BULLETIN for September 1945, pp. 960-974.,
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued
[Net movement from United States, (—). In millions of dollars]

TABLE 2,—TOTAL CAPITAL MOVEMENT, BY COUNTRIES

United Neth- | Switz- .
; Other || Total Can- | Latin : All
From Jan. 2, 1935, through— Totalt Iﬁgiﬁ' France . :;;is lsg-d Italy Europe || Europe | ada |America Asia? other?
1939—Dec. (Jan. 3, 1940).......... 5,112.8[11,101.3| 468.7 | 470.3 | 773.0 58.0 918.9{| 3,790.1} 229.4] 483.4 522.6 87.4
1940—Dec. (Jan. 1, 1941) . ......... 5,807.9(; 865.2| 670.3 | 455.6 | 911.5 55.4 11,098.6)] 4,056.6] 411.7| 606.8 642.6 90.2
1941—Dec. 31......c0vviveiinnnen 5,354.1}] 674.1] 639.9 | 464.4 | 725.7 50.5 |1,071.7]} 3,626.3| 340.5| S567.5 691.1] 128.6
1942—Dec. 31......cooiviininn... 5,980.2|| 837.8{ 625.9 | 474.0 | 592.1 48.1 [1,030.3|| 3,608.1| 425.1] 835.8| 932.9| 178.3
1943—Dec. 31. .. ooviviiiiiiiiaen 7,267.1(/1,257.7 636.8 | 487.7 { 629.1 48.2 {1,133.3|| 4,192.8| 760.3] 951.0] 1,161.6] 201.4
1944—Dec. 31.....oviiiiniiiiin 7,728.4/{1,090.0{ 585.7 | 506.2 | 664.3 63.1 |1,172.5|| 4,081.8| 976.4|1,193.7| 1,273.6] 203.0
1945—Dec. 31. .. ittt 8,802.8|| 892.5| 464.2 | 539.7 | 722.3 | 106.5 (1,311.8{| 4,037.0({1,395.7{1.338.4} 1,784.1 247.5
1946—Dec. 31.........iiiiiiaa. 7,555.7|| 563.11 384.8 ] 326.4 | 766.1 | 287.5 |1,246.3|| 3,574.2( 979.7(1,474.0| 1,258.3] 269.6
1947—Jan. 31........coviiiin., 7,628.4|| 585.6| 369.4 | 319.1 | 769.5 | 342.8 11,259.5|| 3,645.8! 967.1{1,466.3| 1,247.1} 302.0
Feb. 28,........coiiiin 7,254.3] 558.2} 336.3 { 295.6 | 776.8 | 256.2 |1,232.8(| 3,455.8| 933.3|1,431.2] 1,185.9] 248.1
7,029.7|| 489.6j 351.4 | 256.7 | 786.1 | 215.8 1,262.9|| 3,362.5| 853.1(1,384.3| 1,179.8} 250.0
7,069.0{l 595.8| 332.0 | 391.7 | 801.6 | 221.7 |1,210.0|| 3,552.8] 764.8/1,364.7| 1,142.0{ 244.6
6,688.9{| 453.5( 319.8 | 356.8 | 804.6 | 198.7 (1,161.5]] 3,294.9] 763.1|1,318.6] 1,072.6] 239.6
6,746.5|| 441.7] 390.2 | 340.5 | 799.3 | 181.2 |1,093.2{| 3,246.2} 803.4|1,447.1} 1,018.7 231.1
26,582.5] 614.1} 306.2 | 336.0 | 811.8 | 161.2 [1,112.2|| 3,341.6] 794.7(1,477.0 972.1f 3—-2.9
6,758.8]| 648.5| 324.6 | 329.8 | 808.0 | 158.1 |1,161.3} 3,430.2| 830.3{1,531.4 958.0 8.9
6,363.2|| 486.7] 308.2 | 311.4 | 800.8 | 145.1 |1,131.3{| 3,183.6] 780.6]1,470.0 931.6 -2.6
76,212.1|| 447.7| 359.6 | 258.7 | 810.6 | 139.8 {1,135.6[| 3,152.0[ 681.0|r1,446.4] r937.3| -4.6
.| 6,171.5/| 464.2| 318.8 | 240.4 | 820.5 | 140.4 {1,124.7j 3,109.0] 684.9(1,406.1 981.0 —-9.4
46,076.9|] 437.2] 234.1 | 213.8 | 839.3 | 150.1 [1,086.6| 2,961.1] 686.4(1,381.0 978.3| 470.2
TABLE 3.—INCREASE IN FOREIGN BANKING FUNDS IN U. S, BY COUNTRIES
United Neth- | Switz- :
s Other || Total Can- | Latin : All
From Jan. 2, 1935, through— Total Ig:)n;gl- France . ::::is lgl;d Italy Europe || Europe | ada |America Asia? Other?
1939—Dec. (Jan. 3, 1940).......... 2,522.4| 376.1 | 256.1 | 190.9 | 362.7 | 19.7 | 449.9 || 1,655.4 174.5| 215.1 417.0] 60.8
1940—Dec. (Jan. 1, 1941). .1 3,239.3|] 293.3 | 458.0 { 160.3 | 494.7 —.9 | 580.8 1l 1,986.3[ 334.1] 326.4 531.2 61.3
1941—Dec, 31.. ...12,979.6/ 328.6 | 416.5 | 161.0 | 326.2 | —3.4 | 538.0 || 1,766.9} 273.1{ 296.7 541.4f 101.6
1942—Dec, 31... ..ot 3,465.5(| 493.3 | 394.5 | 170.0 | 166.3 | ~6.2 | 479.8 ,697.5] 399.5| 482.8 743.9] 141.9
1943—Dec. 31......iiiiiiiin.. 4,644.8(| 939.4 | 404.1 | 176.7 | 192.7 | —6.9 | 565.3 |{ 2,271.2| 704.7| 578.7 928.2] 162.06
1944—Dec. 31.....oviviiiinnn, 4,865.2(| 804.4 | 356.6 | 193.1 | 221.4 7.0 611.2 |} 2,193.7| 818.6] 794.7 888.6] 169.7
1945—Dec. 31... ... ciiiiiiia, 6,144.5[ 646.4 | 229.9 | 265.0 | 286.3 50.1 | 745.8 || 2,223.4(1,414.2] 924.9| 1,369.1; 212.9
1946—Dec. 31.......0iiviiiinn.. 5,272.3|| 397.6 | 165.8 | 208.2 | 359.0 | 247.6 | 687.2 || 2,065.5] 823.9 983.3] 1,135.7 263.9
1947—Jan, 31.. 5,300.6{| 423.0 ] 157.0 { 195.6 | 363.6 | 300.7 { 701.0 || 2,141.0| 748.0{1,010.3| 1,112.9] 288.5%
Feb, 28 5,047.3|] 381.9 | 129.0 | 197.8 1 370.5 ) 227.1 | 673.1 || 1,979.3| 784.7] 981.0] 1,043.5 258.7
Mar. 31.. 4,841.3|| 312.2 | 146.2 | 166.7 | 378.5 | 198.2 | 719.1 || 1,921.0 670.2] 956.1| 1,042.5 251.5%
Apr. 30 .. ...iiiiiii, 4,815.4|| 423.1 1 129.6 | 205.0 | 383.6 | 205.4 | 689.2 || 2,035.9] 519.6/1,000.0f 1,012.7| 247.2
May 31......ciiiiii i 4,498.0( 279.7 | 117.8 | 189.7 { 388.9 | 184.1 | 647.8 || 1,808.0] 469.6{1,009.4 973.11 237.9
June 30......... ...l 4,591.9{| 267.2 1 190.2 | 192.6 | 381.5 | 166.8 | 589.0 {| 1,787.2] 478.8{1,120.9 966.7| 238.2
July 31 ..., 4,703.2{ 438.1 | 109.7 | 197.2 | 388.9 | 146.8 | 619.8 || 1,900.6] 455.8!1,168.9 932.6f 245.3
Aug. 31,00 4,870.3(| 471.2 | 125.6 | 210.0 | 385.5 | 143.1 | 669.2 || 2,004 5] 484.2/1,221.0 910.8| 249.7
Sept.30...........ii.. 4.456.0(| 307.8 | 114.9 | 199.7 | 382.1 | 129.7 | 635.1 1,769.4] 420.5[1,144 .6 884 .4) 237.1
Oct. 31.......oiiiiiiin. r4,324.1|} 275.5 | 188.5 | 156.3 | 392.2 | 126.3 | 637.2 || 1,776.0{ 319.2|r1,116.3| r877.0| 235.6
Nov.30P...........oiii. 4,262.4(f 293.1 | 156.8 | 141.8 | 405.9 | 125.6 | 626.5 1,749.8] 319.3(1,081.3 883.5( 228.5
Dec.31P7. ... iviinnennnnnns 4,118.1|| 264.9 87.6 1 126.7 | 432.8 | 132.8 | 576.6 || 1,621.4] 299.4{1,095.0 877.3| 224.9
TABLE 4.—DECREASE IN U, S. BANKING FUNDS ABROAD, BY COUNTRIES
United Neth- | Switz-
Other || Total | Can- | Latin All
From Jan. 2, 1935, through— Total lg)r:g- France laex:::ls . ;1:'1 Italy Europe || Europe| ada |Americs Asia? other®
1939—Dec. (Jan. 3, 1940)........... 650.4 252.2 73.8 12.9 2.9 15.5 | 206.2 |} 563.5 56.5 52.6|~21.5 -.8
1940—Dec. (Jan. 1, 1941)........... 775.1 269.2 74.6 17.7 6.5 25.3 ) 241.4 )} 634.7 60.3 43.21 34.8 2.1
1941—Dec. 31.....cviiiiiii L. 791.3 271.2 76.9 17.6 5.4 25.8 | 250.5 || 647.4 62.7 17.7 64.7 | —1.2
1942—Dec. 31. . .oi il 888.8 279.4 77.8 18.1 6.6 26.2 | 253.5 || 661.5 58.6 68.3] 93.8 6.6
1943—Dec. 31......iiiiiiina, 877.6 272.1 77.9 18.3 5.1 26.2 | 256.8 )| 656.5 55.1 55.7] 102.7 7.8
1944—Dec. 31.. ...l 805.8 266.1 77.7 18.3 6.8 26.2 | 231.5 || 626.6 64.8 37.0| 77.7 -.3
1945—Dec. 31... .ottt 742.7 266.6 78.0 { —17.7 5.2 26.2 | 235.1 i 593.4 39.5 9.11 99.2 1.5
1946—Dec. 31... .o, 427.2 244.3 73.4 | —132.3} —-1.7 10.6 | 226.9 || 421.3 40.7 | —58.8/ 29.9 | —5.8
1947—Jan. 31........c0iivniiaa,. 404.8 241.5 69.2 |—~117.91 —3.5 11.7 | 226.0 || 426.9 44.1 | —92.4] 34.6 | —8.4
Feb. 380.9 252.6 66.1 |—~135.1] —4.1 8.9 | 225.9 |/ 414.3 49.9 |—111.6] 44.0 |—15.7
337.1 256.2 63.4 | —137.1| -3.3 6.0 | 217.1 || 402.4 53.¢ | —140.6{ 40.2 [—18.7
333.6 249.6 57.9 | ~-32.4 -.2 4.5 1203.4 | 482.8 56.5 | —213.7| 31.0 |—23.0
255.3 252.4 60.2 | —20.6] —1.4 2.7 1196.7 || 490.0 56.1 | —-270.0 1.8 |1-22.6
202.5 252.7 50.0 | ~-30.4 .3 2.5 | 182.2 || 466.2 56.5 {—256.9| —44.3 [ —19.1
156.3 255.1 57.6 | —28.6] —2.1 2.3 | 170.9 || 455.3 58.8 1 —276.9| -56.0 | —24.9
168.2 257.9 58.1 —27.3] —-1.7 3.0 | 170.1 |} 460.1 60.7 {—283.8]—48.6 | —20.3
178.3 262.8 57.0 | —28.2] —1.2 3.3 | 171.9 || 465.5 63.8 | —279.7(—48.4 |~22.9
172.1 258.9 61.5 | —30.0 1.7 1.6 | 174.4 || 468.2 63.1 | —298.7|—-35.5 | —24.9
211.6 260.2 64.1 —28.6 2.4 3.0 | 174.1 }] 475.2 66.4 | —309.5 1.4 1-21.9
174.6 262.8 55.7 | -30.5 1.1 5.5 | 178.9 || 473.5 65.4 | —348.7 4.5 |—20.1

» Preliminary. r Revised.

1 Total capital movement by countries differs from total capital movement in Table 1 by reason of exclusion of international institutions.
2 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under ““All other."
8 See Table 1, footnote 3.

4 See Table 1, footnote 4.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued
[Net movement from United States, (—).

TABLE 5.—FOREIGN SECURITIES: RETURN OF U, S. FUNDS, BY COUNTRIES
et Purchases by Foreigners of Foreign Securities Owned in U,

In millions of dollars}

United Neth- | Switz- :
_ : 9 Other || Total Can- | Latin . All
From Jan. 2, 1935, through Total Igg;ﬁ France 1:;(]5 l:;d Italy Europe|| Europe ada | America Asia’ other!
1939—Dec. (Jan. 3, 1940)........... 725.7|| 125.5 42.1 29.4 45.0 27.6 § 225.6 495.2 | —7.6 | 184.0 42.8 11.3
1940—Dec. (Jan. 1, 1941)........... 803.8| 128.6 43.4 31.0 46.0 28.1 | 232.9 510.0 25.01 202.3 53.0 13.5
1941—Dec. 31 .Sl 127.6 51.6 3t.5 44.3 28.1 ] 238.4 521.3 35.4 | 221.1 61.2 16.6
1942—Dec. 31 .21 125.4 52.4 31.6 44 .9 28.0 | 244.1 526.3 | —3.0 [ 245.4 61.5 18.0
1943—Dec. 31 .9l 127.6 50.6 33.0 44.7 27.9 | 246.6 530.3 41.2 { 272.3 62.2 19.9
1944—Dec. 31. .4 126.5 51.0 33.6 44.5 27.6 | 246.9 530.1 | 104.9 | 302.0 61.3 21.0
1945—Dec. 31.. 2.8|| 117.7 51.2 33.0 45.2 27.5 | 249.2 523.8 49.1 | 317.1 60.8 22.0
1946—Dec. 31.. 9l 96.8 50.2 26.0 31.2 26.7 | 260.2 491.2 | 236.6 | 448.4 61.1 .7
1947—Jan. 31.. .20 98.1 50.0 24.7 3t.5 27.0 | 261.8 493.0 | 290.0 | 453.2 61.0 10.9
Feb. 28.. .81 101.3 49.9 23.6 31.8 26.8 | 264.6 497.9 | 218.9 | 457.6 61.1 -5.7
Mar. 31.. .6jl 101.4 50.1 22.8 30.9 26.8 | 265.1 497.1 | 253.7 | 464.4 61.1 6.4
Apr. 30.. .o 102.9 50.0 22.5 31.9 26.9 | 257.7 491.8 | 309.5 | 468.2 61.0 11.1
May 31 .7l{ 103.6 49.6 2.2 3t.4 26.9 | 258.3 472.0 | 358.8 | 474.2 61.0 14.7
June 30 .0l} 105.7 49.5 1.7 31.2 26.8 | 265.4 480.4 | 374.7 | 478.8 61.1 3.0
July 31 .3|| 104.2 48.3 i 31.2 26.7 | 266.4 477.5 | 389.1 | 481.8 61.2 [=-232.2
Aug. 31 .6{ 104.3 47.9 .2 30.1 26.7 | 267.3 476.5 | 397.0 | 488.0 61.4 [—229.3
Sept. 30 .3 101.5 47.9 | —1.1 26.5 26.7 | 267.9 469.4 | 417.3 | 507.9 61.3 1—=225.6
Oct. 31 .6l 99.1 47.5 1 —2.6 22.7 26.6 | 267.8 461.1 | 421.9 | 523.3 61.3 | —224.0
Nov. 307 .5l 96.9 47.2 | -3.3 18.8 26.5 | 267.9 453.9 | 427.2 | 534.0 61.6 {—222.3
Dec. 317 1,274.9){ 94.9 47.1 -3.9 16.3 26.5 | 273.8 454.7 | 441.8 | 537.6 61.6 |—220.9
TABLE 6.—DOMESTIC SECURITIES: INFLOW OF FOREIGN FUNDS, BY COUNTRIES
(Net Purchases by Foreigners of U, 8, Securities)
United Neth- | Switz- .
— ing- - ; Other || Total | Can- | Latin i All
From Jan. 2, 1935, through Total Ig:;g France . aler:ds l:xrni Italy Europe|| Europe | ada |America Asial othert
1939—Dec. (Jan. 3, 1940)........... 1,133.7 328.1| 76.6 | 227.7 | 344.7| —4.9 32.2 {11,004.4 -2.6{ 30.1 87.6 14.3
1940—Dec. (Jan.l 1941)...........} 888.7 157.1} 74.4 | 233.2 | 348.1 .7 35.8 851.3 | —18.4] 25.6 17.6 12.6
1941—Dec. 31..i0iiiiiiiiieienan, 626.7 —70.1] 74.9) 236.7 | 336.4 -.1 37.1 615.0 | —44.7] 28.1 17.5 10.9
1942—Dec. 31. 0t 673.3 —77.6] 80.5 | 236.9 | 360.5 -.1 44 .4 644.7 | —45.1) 35.2 27.7 10.9
1943—Dec. 31....0iiiiiiiiiiinan. 701.1 {|—100.3] 82.7 | 239.9 | 367.3 .6 55.4 645.7 | —58.2! 40.5 62.5 10.6
1944—Dec. 31, .0iiviviiiennnnnas. 911.8 |[—~125.4) 77.3 | 239.0 | 368.5 1.9 72.4 633.7 | —28.1] 54.9 | 240.5 10.7
1945—Dec. 3t............. Ceraeee 798.7 |{—157.9¢ 81.7 [ 233.5 ] 355.4 2.2 68.0 582.9 | —126.6) 81.3 | 251.3 9.9
1946—Dec. 31...cvvvieieinnns veee.] 464.5|1—194.9] 74.9 | 207.0 | 337.9 2.1 57.3 484.3 | —143.0f 87.6 26.8 8.8
1947—-Jan K 464.4 || —196.2] 73.0 | 199.4 | 338.4 3.0 56.6 474.2 | -137.1] 84.9 33.4 9.1
7 ||—197.5] 71.4 | 194.4 | 338.7 | —-7.0 55.3 455.2 | —141.9] 86.2 32.1 8.0
3 1—~197.9] 71.2 | 188.0 | 338.4 [—15.5 47.8 432.0 | —144.6] 88.2 30.6 8.1
L7 1j—198.3] 73.8 | 179.3 | 344.2 | -15.6 46.0 429.5 | —~141.9] 90.6 30.3 8.1
.5 {|—200.5} 72.3 | 168.6 | 345.4 [—15.4 45.2 415.5 {—141.0| 86.5 28.8 8.7
.4 1[~202.7} 71.8 | 158.4 | 343.1 [—15.3 42.6 398.0 | —126.3| 85.3 28.4 8.0
.9 11—-203.5) 71.1 | 149.7 | 351.2 [—15.1 40.8 394.2 | —128.1| 84.2 27.5 8.1
.6 [1—203.3] 73.6 | 129.9 | 350.7 |~15.1 40.6 376.3 1 ~131.7] 82.7 27.3 8.0
.8 [[—204.1] 69.0 | 124.4 | 350.4 | —15.1 42.2 366.9 | —141.7¢ 78.5 27.1 8.1
.0 1—205.11 42.9 | 118.0 | 352.0 |—~15.2 41.8 334.5 [ —142.6] 84.6 27.7 5.9
.0 H—205.7 31.5| 113.9 | 353.9 |—15.2 42.1 320.5 | —147.0] 82.9 27.8 5.7
. —203.8 24.7 | 108.7 | 350.9 |~15.0 43.1 308.7 1—139.8{ 84.2 28.3 | 385.6
TABLE 7,—INFLOW IN BROKERAGE BALANCES, BY COUNTRIES
(The Net Effect of Increases in Foreign Brokerage Balances in U. S. and of Decreases
in Balances Held by Brokers and Dealers in U. S. with Brokers and Dealers Abroad)
United Neth- | Switz- .
_ - - " Other || Total | Can- | Latin 1 All
From Jan. 2, 1935, through- Total Ig:)r;g France L aex:ds l:lrld Italy Europe|| Europe | ada |America Asia othert
1939—Dec. (Jan. 3, 1940)....... 80.6 19.4 20.1 9.3 17.8 A 4.9 71.6 8.7 1.6 | ~-3.4 2.1
1940—Dec. (Jan. 1, 1941)....... veed| 100.9 17.0 19.9 13.4 16.2 .2 7.7 74.3 10.7 9.2 6.0 .7
1941—Dec. 31 .9 16.8 19.9 17.6 13.5 .2 7.7 75.7 14.1 3.9 6.3 .8
1942-—Dec. K 17.4 20.7 17.5 13.7 .2 8.5 78.1 15.2 4.2 6.0 .9
1943—Dec. .8 18.8 21.5 19.9 19.3 .3 9.2 89.1 17.6 3.8 6.0 1.3
1944—Dec. .3 18.5 23.1 22.3 23.0 .3 10.4 97.7 16.2 5.1 5.6 1.8
1945—Dec. .1 19.8 23.4 26.0 30.3 .4 13.6 113.6 19.5 5.9 3.8 1.3
1946—Dec. N 19.21 20.5 17.5} 39.6 .4 14.7 112.0 | 21.5 13.4 4.8 2.0
1947—Jan. .4 19.2 | 20.1 17.3 1 39.5 4 14.1 110.8 | 22.1 10.3 5.3 1.9
Feb. 2 .6 19.8 20.0 14.9 39.9 .4 14.0 109.0 21.7 18.0 5.2 2.8
Mar. .5 17.7 20.4 16.3 41.5 .4 13.8 110.0 20.0 16.3 5.5 2.8
Apr. .6 18.6 20.5 17.3 42.1 .5 13.7 112.7 21.2 19.5 7.0 1.2
May .4 18.4 19.9 16.9 40.4 4 13.5 109.5 19.6 18.5 8.0 .9
une .8 18.9 19.7 18.2 43.2 .5 14.0 114.5 19.7 19.0 6.7 1.0
July 31 .8 20.2 19.5 17.0 | 42.6 .5 14.3 114.0 19.1 19.0 6.9 .8
Aug. 31 .1 18.3 19.4 17.0 43.4 .4 14.2 112.8 20.0 23.5 7.1 .8
Sept. 30 .9 18.7 19.5 16.6 43.0 .4 14.3 112.5 20.7 18.7 7.3 .8
Oct. 31:..... 2 19.3 19.2 16.9 42.0 4 14 .4 112.2 19.5 20.9 6.8 2.8
Nov. 307 1 19.7 19.1 16.6 39.6 4 14.1 109.5 19.0 17.3 6.5 7
Dec. 317 4 18.4 18.9 12.7 38.2 .3 14.2 102.7 19.6 12.9 6.6 7

? Preliminary.

1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under ““All other.”
2 Includes outflow of $249,300,000 resulting from the sale of debenturesin the United States by the International Bank for Reconstruction

and Development.

(Of the total issue of $250,000,000, $700,000 was sold directly to Canadian purchasers.)

3 Includes inflow of 74.5 million dollars resulting from purchase of domestic securities by international institutions.
¢« Amounts outstanding (in millions of dollars): foreign brokerage balances in United States, Nov. 30—102.7, Dec. 31—92.1; United States
brokerage balances abroad, Nov. 30—26.5, Dec. 31—26.6.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES
[In millions of dollars]

LIABILITIES
In- Total fogeign
terna- countries? United Neth- | Switz- ot otal | L
tional ing- er- er- ther otal an- atin : Allz
Date insti- | Official dom |Fr20¢el 1ongs | tand | 12 | Europe|| Europe | ada |America| 45127 {other
tutions and Official
private
1938-—Decd...... 8 473.8 436.1| 187.4| 101.8 | 218.8 20.4 |1 273.3 || 1,237.8| 201.8 248.5| 435.5| 34.1
1939—Dec.3. 3 781.0 448.2| 288.2{ 204.9 | 376.3 38.5 | 526.4 || 1,882.6{ 274.6 336.0] 655.7| 72.5
1940—Dec.?. .. Ceveaen .27 1,418.9 365.5] 490.1{ 174.3 | 508.4 17.9 | 657.3 || 2,213.5| 434.3 447.3] 769.91 73.3
1941—Dec. 3t....|....... 3,678.5} 1,314.9 400.8| 448.6| 174.9 | 339.9 15.4 | 614.6 |i 1,994.0| 373.2 417.7| 780.0| 113.6
1942—Dec., 31....].......| 4,205.4] 2,244.4 554.6| 432.3] 186.6 | 184.2 12.1 | 650.9 || 2,020.7| 507.4 597.7] 930.0| 149.6
1943-—Dec. 31....]....... 5,374.9| 3,320.3 |j1,000.8| 439.9| 193.3 | 210.6 11,3 § 728.6 || 2,584.5| 812.6 693.711,108.8| 175.3
1944—Dec, 31....|.......] 5,596.8] 3,335.2 865.7| 401.2]| 209.7 | 239.3 27.3 | 7174.5 || 2,517.8] 926.5 909.311,069.2| 174.0
1945—Dec. 31....]....... 6,883.1| 4,179.3 707.7] 310.0} 281.6 | 304.2 70.4 | 909.1 || 2,583.0[1,522.2| 1,046.4]1,549.7| 181.8
1946-—Dec. 31....| 473.7 ,006.5] 3,043.9 458.9 245.9| 224.9 | 372.6 | 267.9 | 850.5 || 2,420.7| 4 931.8| 1,104.8/1,316.4| 232.8
1947—Jan. 31....| 468.9] 6,034.8; 3,126.3 484.4| 237.2§ 212.2 | 377.2 | 321.0 | 864.3 || 2,496.2] 855.9| 1,131.8|1,293.5| 257.3
Feb. 28....12,725.6] 5,781.4} 2,716.5 443.3| 209.1| 214.4 | 384.1 | 247.4 | 836.3 || 2,334.6] 892.7| 1,102.6{1,224.2| 227.5
Mar. 31,...{2,726.9] 5,575.4{ 2,435.7 373.6| 226.4} 183.3 | 392.2 | 218.5 | 882.4 |} 2,276.3| 778.2| 1,077.6(1,223.1| 220.3
Apr. 30....12,722.5] §5,549.6] 2,429.1 484.4| 209.8) 221.6 | 397.2 | 225.7 § 852.5 || 2,391.2] 627.5| 1,121.6]1,193.3| 216.0
May 31....(2,839.3] 5,232.2| 2,159.0 341.0| 197.9] 206.3 | 4062.5 | 204.4 { 811.1 || 2,163.3| 577.6| 1,130.9|1,153.7| 206.7
June 30....12,714.2) 5,326.0| 2,157.5 328.5 270.3} 209.2 | 395.1 | 187.1 | 752.3 || 2,142.5] 586.8| 1,242.5|1,147.4| 207.0
July 31....12,881.0] 5,437.3} 2,327.1 499.5| 189.8) 213.8 | 402.5 | 167.1 | 783.1 || 2,255.8| 563.7] 1,290.4i1,113,2| 214.1
Aug. 31...)2,777.9] 5,604.5| 2,437.2 532.5( 205.8{ 226.6 | 399.1 | 163.4 | 832.4 [} 2,359.8] 592.2] 1,342.5]1,091.5} 218.5
Sept.30....{2,665.3] 5,190.1] 2,008.8 369.1] 195.0| 216.4 | 395.8 | 150.0 | 798.3 |{ 2,124.6| 528.4{ 1,266.1{1,065.1] 205.9
Oct. 31....(2,490.8] r5,058.3{r1,943.2 336.8] 268.6| 172.9 | 405.8 | 146.6 | 800.5 || 2,131.2} 427.1{r1,237.9[71,057.7| 204.4
Nov. 30»...12,396.3] 4,996.6{ 1,910.3 354.5] 236.9] 158.4 | 419.5 | 146.0 | 789.8 || 2,105.0] 427.2| 1,202.8!1,064.2| 197.3
Dec. 317...(2,257.0] 4,852.2 1,833.9 326,2] 167.7] 143.3 | 446.4 | 153.1 | 739.8 || 1,976.7| 407.4| 1,216.6{1,057.9) 193.7

LIABILITIES—SUPPLEMENTARY DATA
Other Europe

Other Bel- Den- Fin- Ger- Luxem-| Nor- | Portu-{ Ru- : Yugo-| All
Date Europe || gium | mark land | many Greece bourg | way gal mania Spain | Sweden| USSR slavia| other
1942—Dec. 31...| 650.9 |} 121.8 17.7 7.9 7.5 39.3 18.3 | 132.4 35.7 9.4 17.5 ) 153.5 | 14.3 1 17.7 57.9
1943—Dec, 31 728.6 || 122.9 13.9 7.7 6.5 43.5 18.4 | 158.9 53.4 9.3 31.8{163.2} 12.3 2.9 76.9
1944—Dec. 31...| 774.5 || 124.3 14.8 7.1 6.8 48.7 18.6 | 220.8 54.5 9.5 43.4 {1 152.1 | 16.1 5.7 52.1
1945—Dec. 31...] 909.1 || 185.0 25.9 5.5 7.0 70.8 22.3 | 216.1 47.9 9.3 31.7 1 210.1 | 28.0 5.7 43.7
1946—Dec. 31.,..]| 850.5 || 159.5 66.5 22.2 7.1 49.3 22.6 | 123.5 39.0 8.9 16.4 | 172.6 | 60.5 | 12.4 89.9
1947—Jan. 31...| 864.3 {| 165.3 73.3 21.6 5.3 43.7 22.5 | 117.4 45.4 8.9 19.8 | 164.2 | 60.4 1 12,9 | 103.4
Feb. 28...{ 836.3 [ 149.3 68.3 28.9 5.5 43.0 22.5 | 106.8 44.0 8.9 20.0 j 159.1 | 58.5 | 13,9 | 107.8
Mar. 31...} 882.4 || 178.8 62.5 31.3 6.9 39.7 22.9 | 105.3 54.2 12.2 18.8 1 165.2 | 58.5 | 14.7 | 111.4
Apr. 30...[ 852.5 || 163.0 57.8 26.8 9.1 39.8 22.2 | 111.2 52.2 11.3 18.1 ] 157.3 | 60.0 | 15.3 | 108.4
May 31...} 811.1 |] 150.9 56.9 22.4 21.5 37.7 22.2 1 100.6 52.3 8.3 17.5 | 152.2 [ 50.4 | 12.5 | 105.6
June 30...| 752.3 || 142.5 52.0 22.7 27.3 32.2 22.3 91.2 42.5 8.2 11.8 | 133.2 | 50.6 { 11.8 | 104.0
July 31.5..1 783.1 }l 164.0 45.6 36.2 46.3 32.2 22.6 80.0 40.1 8.2 12.2 ] 122.9 | 50.3 | 13.1 | 109.3
Aug. 31...| 832.4 || 185.3 48.8 39.9 53.6 36.0 20.1 79.2 47.7 9.4 12.1 | 115.2 | 52.5 } 12,5 | 120.2
Sept. 30...] 798.3 |; 132.0 42.2 42.0 63.2 41.5 19.7 79.3 48.0 9.5 11.7 1 109.4 | 58.5 9.7 } 131.7
Oct. 31...| 800.5 135.7 48.9 39.2 74.9 48.5 19.2 76.2 47.8 8.7 10.1 86.8 | 64.1 9.4 | 130.8
Nov. 307..| 789.8 {| 131.7 55.0 39.2 79.1 45.7 22.5 70.7 49.8 8.3 11.9 72.9 | 69.4 1 10.6 { 122.9
Dec. 317, .} 739.8 1] 124.9 52.8 30.5 89.5 34.7 21.7 56.2 47.1 8.7 12.8 58.6 | 73.7 ) 12.1 } 116.5
Latin America

Neth-

French er-
Latin Arg Bo. Co- Costa dee§t M L\%/ndts P Vi Stil.er
rgen-~ - : : S ndies ex- es ana- ene- | Latin
Date Ain(’:taer- tina livia Brazil | Chile lggl- Rica Cuba and ico Indies ma Peru zuela | Amer-

Gui- and ica

ana Suri-

nam
1942—Dec. 31... 597.7|| 67.6 10.8 67.7 34.5 43.4 | 12.4 1 100.3 4.9 95.7 20.7 36.9 | 17.7 | 20.9 64.2
1943—Dec. 31... 693.7H 69.8 12.6 98.7 54.0 67.1 | 12.2 70.4 2.6 70.4 41.2 57.6 | 17.4 | 24.2 95.4
1944-—Dec. 31... 909.3); 93.9 17.7 | 140.8 55.0 83.6 7.4]139.3 4.4 83.1 36.0 69.1127.731.5]| 119.8
1945—Dec. 31...] 1,046.4{] 77.3 14.5 ] 195.1 66.3 79.2 6.9 | 128.3 7.1 | 116.4 28.2 88.7 143.9149.7 | 144.8
1946—Dec. 31...| 1,104 8|} 112.6 14.0 | 174.0 50.7 57.8 7.71153.5 5.4 | 152.2 16.1 77.2 1409 | 714.0 | 168.7
1947—Jan, 3t...| 1,131.8|[ 166.0 12.4 | 183.4 46.2 51.0 7.3 { 147.3 4.9 ] 149.3 13.6 78.2 1 37.0 | 51.5 | 183.8
Feb. 28...} 1,102.6|] 180.0 13,7 § 157.8 45.2 55.9 9.0 145.9 3.9 | 142.1 11.8 75.2134.3 | 45.5 | 182.4
Mar. 31...| 1,077.6[ 181.4 12.8 | 127.6 51.0 51.9 8.5 1 150.8 4.0 | 139.1 10.5 73.2134.046.7 { 186.1
Apr. 30...1 1,121.6]| 223.0 11.7 ( 115.3 53.4 56.2 9.3 ] 168.0 3.2 | 127.6 10.6 71.0 | 35.9 | 49.4 | 186.6
May 31.. 1,130.9|i 252.0 10.3 96.7 45.3 57.8 8.5 | 162.0 3.6 | 128.8 9.0 68.9 | 38,9 | 46.3 | 202.9
June 30.. 1,242 .5) 265.0 16.4 85.2 50.7 42.4 8.6t 289.6 2.9 126.7 10.3 69.9 | 39.7 | 53.6 | 181.4
July 31....1 1,290.4({ 309.3 14.6 98.8 41.2 32.0 6.9 | 284.0 3.2 ] 137.7 10.1 69.7 { 38.2 166.2 | 178.6
Aug. 31.. 1,342.5]| 307.5 15.2 | 110.8 44.9 34.2 8.6 | 287.7 2.3 | 149.2 13.6 71.5 141.7174.0 | 181.3
Sept. 30. . 1,266.1[| 229.0 17.3 | 106.3 38.2 32.6 8.31271.9 2.8 | 157.2 12.6 76.6 | 43.2 1 89.5 | 180.6
QOct., 31...|71,237.9]] 245.7 22,4 |7103.6 38.3 39.1 7.9 | 256.6 2.5 ] 148.7 14.7 72.6 | 409 | 73,4 |1 171.5
Nov. 307. 1,202.8(] 240.5 20.6 97.4 41.8 42.4 7.0 | 249.4 2.8} 140.5 18.4 70.9 | 41.0 | 61.1 | 169.0
Dec. 317, 1,216.6[f 236.2 17.8 | 104.7 46.3 46.1 7.3 234.7 2.4 139.2 14.9 70.3 | 41.8 ] 78.0 | 176.8

For footnotes see following page.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES,
Y COUNTRIES—Continued

{In millions of dollars]

LIABILITIES—SUPPLEMENTARY DATA—Continued
Asia and All Other

India, Egypt
China : Neth- . :
Bur- | Brit- Phil- and Union
and |French er- | Aus-|New French
Date Asgia || Man-| Indo- Hong| ma, | ish Japan| lands | 'PPIne Tur-|Otherp All |y 770,71 Anglo- 0- of Other
chu- | China | Kong) and | Ma- East { , 18- |Kkey | Asia |other}| 177110 5i Egyp- rocco South
ria Cey- | laya Indies lands tian Africa
lon Sudan
1942—Dec. 31.::. 930.0/ 360.9] 27.4] 41.6{ 13.1) 1.0 4.8) 160.4( 254.7(29.9| 36.2]149.6(|123.1] 4.8 6.8] 12.1] 110 91.8
1943—Dec. 31....] 1,108.8)| 574.2] 27.4] 23.9] 18.2 .9 4.1| 110.1]| 259.1)35.4] 55.5]175.3(]25.3] 5.1 6.1 10.3 4.5 124.1
1944—Dec. 31....| 1,069.2] 427.3| 27.4| 22.9| 22.1| 1.3 4.0] 110.5| 365.8{23.7} 64.2}174.0)|52.9| 3.5 7.3 4.3 8.3 97.6
1945—Dec, 31.:7.| 1,549.6/ 582.3] 28.0| 27.4{ 33.4] 1.2 4.1f 113.7] 629.1{52.5| 78.0}181.8|/28.9| 4.3| 18.9( 10.0 6.4 113.4
1946—Dec. 31...} 1,316.4)1 431.9] 39.9] 44.9] 43.5] 17.3| 16.6] 127.1| 446.6|54.7| 93.8]232.8|[45.5{ 8.0| 20.8] 14.9| 47.2 96.4
l947—Jan. 31. 1,293.5] 428.7| 42.1| 39.2( 42.5| 8.8 17.2| 117.4| 448.3|60.8| 88.5[257.3|140.9] 8.2 19.8{ 16.0| 82.5 89.9
28...] 1,224.2| 389.7] 36.0| 40.8| 44.2 7.1| 17.7| 116.6] 430.5/56.5| 85.1}227.5||59.4; 8.3 18.4] 16.9| 33.9 90.7
Mar 31...] 1,223,134 373.2| 39.1| 38.9| 40.7| 7.2| 18.7| 122.9| 447.1|55.8| 79.4|220.3{|40.4| 9.6] 19.6{ 16.5| 43.7 90.5
Apr. 30...1 1,193.3) 369.1) 38.4| 39.0) 36.1] 8.3] 18.9] 103.7| 438.9{65.4| 75.6]216.0(/38.7] 8.7] 19.0| 16.1| 47.3 86.2
May 31...{ 1,153.7] 354.3] 40.5] 41.5] 33.4] 9.6| 18.0| 95.4] 432.2|57.0! 71.81206.7|{36.2] 8.7 20.5] 14.9] 50.0 76.5
June 30...| 1,147.4| 339.1| 37.2| 41.1]| 41.2| 8.8] 16.7| 94.9| 448.8/51.0| 68.5]207.0{[47.8| 8.6/ 22.6| 13.9{ 39.5 74.5
July 31....] 1,113.21 309.6] 36.2] 47.2] 43.3) 11.8] 17.6] 85.8] 452.6(40.4| 68.7]214.1||42.4| 9.4] 19.4| 13.7| 49.5 79.7
Aug. 31...{ 1,091.5/| 286.1| 35.3| 44.7| 53.6| 14.6| 17.6] 82.8| 440.3|41.7| 74.9]218.5[l46.2| 9.5 21.1| 13.3| 55.5 72.9
Sept. 30...}1 1,065.1)) 269.7 8.2t 45.5] 54.4) 13.8{ 17.8| 70.8| 464.3[41.7] 79.1}205.91147.5] 8.3 24.4] 11.8] 37.6 76.2
Oct. 31...]71,057.7l| 263.3 8.7t 43.6| 55.0| 12.4} 25 5| 59.7 470.9(39.7|778.9{204 .4]|43.8] 6.5] 25 & 11.4] 43.3 73.6
Nov. 307..| 1,064.2| 250.2 9.3 41.8] 56.7| 16.5 28.9] 65.9] 476.0{39.2| 79.7]197.3||34.8| 6.5| 26.9; 10.2} 46.3 72.7
Dec. 317, .} 1,057.9} 229.9 6.5] 39.8] 62.4| 11.0| 31.3| 69.3| 488.6|37.6| 81.5]193.7||30.6] 5.9 25.0[ 10.1| 46.4 75.8
? Preliminary. r Revised.

Footnotes to table on precedmg page.

» Preliminary. r Revised.

1 Country breakdown is for **Official and private.”

2 Prior to Jan. 3, 1940, the figures under Asia represent Far East only. the remaining Asiatic countries bemg included under *‘All other.”

3 Report dates for these years are as follows: 1938—Jan. 4, 1939; 1939—]Jan. 3, 1940; and 1940—Jan. 1, 1941,

4 Official Canadian holdings of U. S. dollars on Dec. 31, 1946, amounted to 686.2 million dollars, according to the annual report of the Foreign
Exchange Control Board of Canada for 1946.

Notz.——Certain of the figures are not strictly comparable with the correspondmg figures for preceding months owmg to changes in reporting
practice of various banks. The cumulative figures in Tables 1, 2, and 3 of “Net Capital Movement to United States’ have been adjusted to
exclude the unreal movements introduced by these changes. For futther explanation see Banking and Monetary Statistics, pp. 578-584, and BULLE-
1IN for March 1947, p. 339, and September 1945, pp. 967-970.

ASSETS
United Neth- | Switz- Latin

: Other | Total | Can- oy | Al
Date Total Igoml% France I ai:ds l:.lr:d Italy Europe| Europe | ada Ag:l;r Asial | o Gert

1938—Dec. (Jan. 4,1939)............] 594.0 86.0 10.3 24.2 5.5 13.5 | 135.4 | 274.9 60.4 99.1 | 144.1 15.5
1939—Dec. éJan. 3,1940)........n.. 508.7 39.9 4.9 5.7 5.2 11.8 | 104.7 | 172.2 39.7 | 113.3 | 174.1 9.3
1940—Dec. (Jan. 1, 1941).... 23.0 4.2 .9 1.5 2.0 69.5 | 101.0 36.0 | 122.7 | 117.8 6.4
1941-—Dec. 31............ 20.9 1.8 1.1 2.6 1.5 60.5 88.4 33.6 ) 148.3 87.9 9.7
............ 12.6 1.3 .5 1.5 .4 56.3 72.6 34.3 99.7 35.3 4.8

........... 19.9 1.1 .4 3.0 .4 52.9 77.6 37.8 | 112.2 26.3 3.9

........... 25.9 1.4 .3 1.3 .3 78.3 | 107.5 28.1 | 131.0 51.4 11.7

............ 25.4 1.1 36.3 2.9 .3 74.6 || 140.7 53.3 | 158.9 29.9 9.9
..................... 47.7 5.7 1 151.0 9.8 16.0 82.8 || 312.9 52.2 | 226.8 99.2 17.2

50.5 9.9 | 136.6 11.7 14.9 83.8 | 307.3 48.8 | 260.4 94.5 19.8

39.4 13.0 | 153.7 12.2 17.7 83.9 | 319.8 43.0 1 279.6 85.0 27.1

35.8 15.6 | 155.8 11.4 20.6 92.6 || 331.8 39.0 | 308.6 88.9 30.1

42.4 21.1 51.0 8.3 22.0 | 106.4 | 251.3 36.4 | 381.7 98.1 34.3

39.6 18.8 39.3 9.5 23.8 | 113.1 | 244.1 36.8 | 438.0 | 127.3 34.0

39.3 20.1 49.0 7.8 24.1 ]| 127.6 || 268.0 36.4 | 424.9 | 173.3 30.5

36.9 21.4 47.2 10.2 24.3 | 138.8 |1 278.9 34.0 | 444.9 | 185.0 36.3

34.1 20.9 45.9 9.8 23.6 | 139.7 || 274.0 32.2 | 451.8 | 177.7 31.7

29.2 22.1 46.8 9.3 23.2 § 137.9 |} 268.6 29.1 | 447.7 | 177.5 34.3

33.1 17.6 48.6 6.4 24.9 | 135.4 | 266.0 20.8 1 466.7 | 164.6 36.3

31.8 14.9 47.2 5.7 23.6 | 135.6 || 258.9 26.5 | 477.5 | 127.7 33.3

29.2 23.4 49.1 7.0 21.1 | 130.9 || 260.6 27.5 | 516.7 | 124.6 31.5

» Preliminary.

1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other.”

Note.—The figures in this table are not fully comparable throughout since certain changes or corrections took place in the reporting practice
of reporting banks on Aug. 12, 1936, and Oct. 18, 1939. (See Banking and Monetary Statistics, Table 161, pp. 589 and 591.) On June 30, 1942,
reporting practice was changed from'a weekly to a monthly basis. For further information see BULLETIN "for September 1945, pp. 97 1-974,
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Continued

[In millions of dollars}

ASSETS—SUPPLEMENTARY DATA
Other Europe

Other || Bel- | Den- | Fin- | Ger- Luxem- | Nor- | Por- Ru- Swe- Yugo-{ All
Date Europe || gium | mark | land | many Greece bourg | way | tugal | mania Spain den USSR slavia | other
1642—Dec. 31........ 56.3 .8 ) 5.6 34.0 1.1 .1 .2 2.4 (6] 3.2 .4 ) 1) 8.4
1943—Dec. 31........ 52.9 N ) 7.6 33.9 .6 .1 .2 1.4 1) 3.2 .2 Q *) 5.0
1944—Dec. 31....... 78.3 7 (1) ) 33.9 .6 .1}35.1 .8 *) 1.8 .2 ( Q] 5.1
1945-—Dec. 31........| 74.6 6 () @) 33.9 7 .11 31.6 .5 1 1.6 91 @ ) 4.7
1946—Dec. 31.,.... ... 82.8 7.5 .5 6.2 30.4 12.4 .1 3.3 1.0 .1 7.2 4.9 m @) 9.4
1947—Jan. 31........| 83.8 7.1 .6 6.4 30.3 12.4 ) 3.7 .9 Q] 7.3 5.5 ) (&) 9.5
Feb. 28........| 83.9 7.4 4 6.1 30.4 12.5 .1 4.0 .9 1) 6.2 5.6 (O] (O] 10.2
. .6 8.0 3] 83| 304 13.2 .1 4.2 1.0 4.2 3.8 6.0 (1) 1) 13.2
4 8.9 .3 7.1 30.4 12.8 .1 5.2 1.0 6.9 3.7 7.1 () (1; 22.9
1 8.9 4 9.1 30.3 13.0 .1 5.9 1.2 7.0 3.5 7.4 O] (* 26.3
.6 1| 10.1 61 11.4 30.3 12.9 .3 6.3 1.5 6.9 4.3 7.5 m [©) 35.4
.8 9.0 .6 | 17.8 30.3 13.0 ) 7.0 1.3|11.9 1.6 8.7 (1) (1) 37.5
.71(110.3 4| 17.9 30.3 12.6 .1 8.0 1.3 12.0 1.3 9.3 O] (D] 36.2
9| 11.2 .6 | 17.5 30.3 12.4 (O] 9.4 1.2 ]112.0 1.2 9.3 .1 O] 32.6
4 () 13.2 1.0 ] 13.1 30.5 12.8 1) 10.3 1.3 12.0 1.3 9.3 ) (O] 30.6
.6 || 12.9 1.1 1119 30.5 12.8 (1 8.1 1.1 12.0 1.4 7.6 .1 (O] 36.1
914 15.0 2.2 8.0 30.5 10.6 .1 9.2 1.1 {12.0 .9 5.4 .1 [O) 35.8
Latin America
Nether-
French
Latin ||, B Co- | Cogta Tdie West | Vene-| Toris
rgen-| Bo- " : o8 ndies f ana- | - ene-
Date Amer-(1% 00 livia | Brazil| Chile [ lom- | "o ™) Cuba p * 0 4 [ Mexico) Indies | * "1 "Peru | 2 hm i
ica bia and .
Gui- Suri- ica
ana nam
1942—Dec, 31......... .. 99.7 6.9 3.0{16.7 (153 20.7 .6 8.3 .2 4.8 .3 2.1 2.8 3.9 ] 14.2
1943—Dec. 31........... 112.2|[ 15.3 1.8 18.9 ] 16.6 | 12.2 .7]20.1 *) 11.2 .5 1.1 1.4 3.8 8.7
1944—Dec. 31........... 131.0[| 3.1 1.8125.3 9.0 15.5 1.2 ] 47.4 ®) 8.6 .3 .8 1.2 5.1 1117
1945—Dec. 31..,,...... .. | 158.9|] 21.0 1.3 24.7 6.6 | 16.8 1.2 | 33.3 .1 11.0 .5 1.1 1.9 6.1 | 33.4
1946—Dec. 31........... 226.8|f 41.8 2.3149.8|14.6/ 26.4 2.9 25.7 .2 25.5 .8 1.3 3.7 8.71 23.1
1947—Jan. 31............ 260.4(| 49.1 2.6 | 54.413.1]29.9 3.4 35.5 ) 27.0 .9 1.6 54)10.4) 271
Feb. 28............ 279.6|{ 45.5 2.6]63.1] 153 30.2 3.7437.9 . 28.8 .8 1.7 6.5 15.6 ] 27.9
Mar.31............ 308.6{ 49.9 3.0]|69.6} 16.0 26.8 4.0 | 45.2 Q) 30.7 .8 2.2 7.0 19.6 | 33.9
Apr. 30........... 381.7|| 57.8 4.8 |115.4 | 18.6 | 30.4 3.4 53.8 ) 33.7 1.1 2.2 7.8115.4! 37.3
May 31......... ...| 438.0|| 60.7 5.3 |150.2 1 20.3 | 36.4 3.6} 60.1 .1 34.8 1.0 2.1 7.6 119.2 | 36.7
June 30............ 424.9|} 57.6 3.6 |160.9 | 17.4 | 40.3 3.9 46.0 .3 32.9 1.0 2.6 56 16.7 j 36.3
July 31.......... ..| 444.9(| 65.8 3.3 |164.1 | 20.5 | 35.7 3.9153.3 .6 27.6 1.0 2.7 591} 18.2 ] 42,3
Aug. 31............ 451.8|| 71.8 3.2 [163.6 { 22.7 | 35.2 3.8154.5 .1 31.0 1.1 3.8 6.3 18.5 ] 36.2
Sept.30............ 447.7|| 65.5 3.4 1161.4 | 21.7 ] 35.9 3.6 59.7 Q] 30.2 1.1 4.9 6.5 | 15.3 | 38.3
Oct. 31........... 466.7|| 67.4 4.2 1162.3 | 22.8 | 32.0 4.0 73.8 (O] 39.5 1.2 4.9 6.7114.6 | 33.4
Nov. 307, ,......... 477.5|| 66.4 2.9 {162.0 | 22.3 | 31.2 3.6 | 91.5 1y 38.3 1.2 5.0 6.1 115.1 ¢ 31.9
Dec. 3172, . ......... 516.7|| 65.2 2.0 1165.8 | 27.8 | 35.1 3.5 |108.6 O] 52.2 1.1 4.7 4.3)15.3 ] 31.0
Asia and All Other
: India, Egypt
China . Neth- :
Bur- | Brit- Phil- and Union
and |French s er- |. . Aus-|New French
Date Asia {|Man-| Indo- Iéggg g:laa ﬁ: Japan | lands lpfsme ’1]“ur- %thér oaxur tra-| Zea- %nglo o- g Ofth Other
chu- | China g - East p ey A8 er lia |land| %8YP[ rocco | SOHE
ria Cey- | laya Indies | 1ands tian Africa
Ion Sudan
1942—Dec. 31, ..... ol 35.3[ 1101 () 9 2.2 N 5 1.6 14.4/ 1.8 2.00 4.8 1.0/ .7 BIENO] 1.7] 1.2
1943—Dec. 31...... | 262311 1.7 () 1.0 2.0 .5 .5 1.7] 13.9] 3.2 1.8] 3.9 50 .2 BIENO] 2.4 .
1944—Dec. 31...... oo 0504 1S (O .9 22.3 1 .8 1.5/ 13.8) 1.8} 8.8] 11.7 6] .2 20 @) 9.7 1.0
1945—Dec. 3t.........] 29.9|] 1.0 (V) 8 7.5 A .5 1.4/ 13.8/ 2.0{ 2.7] 9.9 1.7 .7 .3 1 4.7] 2.5
1946-—~Dec. 31......... 99.2|| 53.9] () 5.9] 12.¢ .2 .2 1.0 20.2| 1.4 4.4} 17.2]] 3.4] 1.1 4 O 10.1] 2.2
1947—Jan. 31......... 94 .5|| 43.8 1 5.0 12,7 .5 .2 1.1| 25.3| 1.4| 4.5] 19.8|| 4.3} 1.2 41O 10.5{ 3.4
Feb. 28..... ....| 85.0]| 36.8] (%) 5.1 12,9 5 .2 .91 23.0| 1.5| 4.0} 27.1{1 6.2] 1.3 41 @) 14.7] 4.8
Mar.31..... vo..| 88.91 41.2] (Y 4.1] 14.6] 1.0 2 1.4/ 20.3] 2.0 3.9] 30.1[| 6.5{ 1.5 .5 1 16.0] 5.8
Apr. 30......... 98.1{| 47.0| (V) 4.0] 14.2} 1.3 .2 1.9] 22.4) 2.5] 4.5 34.3]| 7.5{ 1.3 .4 .1 18.31 6.8
May 31..... el 127.3] 7601 () 3.5| 13.21 1.1 .2 1.5| 23.2| 2.7 5.8] 34.01 6.6/ 1.6 .4 .4 18.9] 6.0
June 30....... ..(173.3|[104.8 .1 3.5 32.81 2.2 .2 .5 20.2| 3.3| 5.8] 30.5| 9.0] 1.0 .3 .11 15.2] 5.0
July 31.... ..{185.0/j110.7 1y 3.1 33,71 1.6 .3 .51 25.1) 3.2 6.7] 36.3{[11.3] 1.7 2 .11 18.8{ 4.2
Aug. 31......... 177.7/(108.2 3 3.1] 27.5] 1.6 .3 .5 24.5] 3.5 8.4 31.7}{ 9.0{ 1.5 .2 .3 15.8] 4.9
Sept.30......... 177.5([103.7 3.2| 2.1} 27.5 .8 .3 L7 24.5] 5.6] 9.0] 34.3)[10.2( 1.4 .7 3 15.0] 6.7
Oct. 31 vees..|164.6])| 78.6 3.3] 2.2) 28.9] 1.0 .3 L4 27,7131 9.11 36.3)[12.0f 2.0 .2 .6 14.5t 7.0
Nov. 302........[127.7]| 41.3 3.3 1.9] 28.2 .8 .3 .4 29.0/12.9] 9.6{ 33.3)[10.2] 2.3 .2 4| 14.2] 6.0
Dec. 3t7........ 124.6|[ 38.3 3 2.6 29.6 .9 .9 .51 27.4417.7) 6.3f 31.5( 9.0/ 1.5 A 5| 14.4] 6.0
? Preliminary.
1 Less than $50,000.
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INTERNATIONAL MONETARY FUND AND INTERNATIONAL BANK

FOR RECONSTRUCTION AND DEVELOPMENT
[Millions of dollars]

1948 1947 1947 1946
International Fund International Bank
Feb. | Nov. } Aug. | May Sept. Dec.
GOld. ..t i s 1,357] 1,356] 1,345] 1,333 | Gold. ...coviviiiiieiinininnasannsn P S 1 PRI I P
Member currencies (balances with de- Member currencies (balances with de-
positories and securities payable on positories and securities payable on
demand): demand):
United States............cco..t. 1,559 1,626 1,929( 2,030 United States...........ccoouvuen 335 254
Other members. ........... e 3,869) 3,630 3,304 3,155 Other members. .........ooovuy.. 873 368
Unpaid balance of member subscriptions.| 1,176{ 1,309] 1,342] 1,202 | Investment securities (U. S. Govt. obli-
Otherassets......oooveivinvnnerennns (O] v O] (1 GAtIONS) . o evvvvrne et 407 148
Member subscriptions. .. ............. 7,961 7,922| 7,922} 7,722 } Calls on subscriptions to capital stocks. . 45 399
Accumulated net income.......... ... ) oo oo ~2 Loans (incl. undisbursed portions)...... 455] 250}......
Other assets.............. e 3 ®
Bonds outstanding 2501, . oo feeeann
1947 Loans—undisburse 223 158)......
Currency bought gthey }iabilities ............. . o O]
(Cumulative figures) pecial reserve...... ... oiinaa. D@ q.....
b Capital .. ...ttt 1,645 1,169
Fre Jan Dee. | Nov Accumulated net income.............. ~2 —1
Belgian francs............cooiuiin 33.0f 22.0{ 11.0|.....
Chilean PESOS. -«vvererrnnnaneneeenes 8.8] 8.8 8.8 7.5 ! Less than $500,000. -
Danish kroner.................iiiin. 3.4 3.4 3.4 3.4 | *Asof Feb. 29, 1948, the Fund had sold 500.2 million U. S. dollars;
French francs. .......ooooonnooniill 125.0] 125.0] 125.0] 125.0 | in addition, 1.5 million pounds sterling was sold to the Netherlands
Mexican PeSOS. ..o veureeronennnenn. 22.5} 22.5| 22.5] 22.5 szay 1947, . . L. .
Netherlands guilders. . . 68.5| 52.0| 52.0] 36.0 Excludes uncalled portions of capital subscriptions, amounting to
Turkish liras . .. .... 5.0 5.0 5.0 5.0 | 6,580 million dollars as of Dec. 31, 1947, of which 2,540 million repre-
Pounds sterling.......... 240.0| 240.0| 240.0{ 240.0 | sents the subscription of the United States.
Total.....o.ii i 506.2] 478.7] 467.7| 439.4

CENTRAL BANKS

Ag:;tasrg:n‘::‘t‘e Assets of banking department Liabilities of banking department
Bank of England Note
(Figures in millions of Cash reserves Dis- . dtli?nl?- Deposits Other
pounds sterling) Gold ? Other counts | Securi- liabili-
assets ? R and ad ties ties and
Coin Notes vances Bankers’ Other | capital
1935—Dec. 25........ ..| 200.1 260.0 .6 35.5 8.5 94.7 424.5 72.1 A 37.1 18.0
1936—Dec. 30..........| 313.7 200.0 .6 46.3 17.5 155.6 467 .4 150.6 1 39.2 18.0
1937—Dec. 29..........| 326.4 220.0 .8 41.1 9.2 135.5 505.3 120.6 .4 36 6 18.0
1938—Dec. 28..,....... 326.4 230.0 .8 51.7 28.5 90.7 504.7 101.0 .9 36.8 18.0
1939—Dec. 27.......... . 580.0 1.0 25.6 4.3 176.1 554.6 117.3 7 42.0 17.9
1940—Dec. 25.......... .2 630.0 .9 13.3 4.0 199.1 616.9 135.7 .5 51.2 17.9
1941—Dec. 31.......... .2 780.0 .3 28.5 6.4 267.8 751.7 219.9 .2 54.1 17.9
1942~—Dec. 30.......... 2 950.0 .9 26.8 3.5 267.9 923.4 223 .4 .0 48.8 17.9
1943—Dec. 29....0c0n.. .2 1,100.0 .9 11.6 2.5 307.9 1,088.7 234.3 .3 60.4 17.9
1944—Dec. 27. .. c0vuens .2 1,250.0 1.9 11.6 5.1 317.4 1,238.6 260.7 5.2 52.3 17.8
1945—Dec. 26.......... .2 ,400.0 .4 20.3 8.4 327.0 1,379.9 274.5 .3 58.5 17.8
1946—Dec. 25.......... .2 1,450.0 1.3 22.1 13.6 327.6 1,428.2 278.9 .3 57.3 18.1
1947—Mar.26.....0.... .2 1,450.0 .6 59.5 11.1 338.7 1,390.7 286.4 .6 94 .4 18.5
Apr. 30.......... 2 1,450.0 1.0 62.6 18.0 344.8 1,387.6 303.7 .9 98.0 17.8
.2 1,450.0 1.3 56.1 8.7 353.9 1,394.1 301.9 .0 95.1 18.0
.2 1,450.0 1.8 55.2 20.6 337.0 1,395.0 290.3 .0 98.3 18.1
.2 1,450.0 2.4 30.9 28.6 364.6 1,419.3 301.8 .3 95.1 18.3
.2 1,450.0 2.5 56.8 16.6 332.0 1,393.4 282.0 .0 93.4 18.4
2 1,450.0 2.3 73.7 14.6 325.9 1,376.5 289.6 .2 92.1 18.5
.2 1,450.0 2.0 89.4 5.9 318.9 1,360.8 288.8 .8 95.9 17.8
2 1,450.0 1.5 109.8 4.5 302.1 1,340.5 292.5 .0 93.3 18.0
.2 1,450.0 .3 100.5 15.2 331.3 1,349.7 315.1 .6 95.5 18.1
.2 51,400.0 .3 131.3 12.7 X 274.3 1,269.0 290.8 .3 93.0 18.3
.2 51,350.0 .2 118.6 11.3 284.3 1,231.6 290.6 .1 93.3 i18.4

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; the latter rate remained in effect until June 9, 1945, when it was raised to 172 shillings

and three pence.

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.
40On 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 decreased by 50 million pounds each on Jan. 7 and on Feb. 4, 1948.
see BULLETIN for January 1948, p. 254.

For details on previous changes in the fiduciary issue

Note.—For back figures on Bank of England, see Banking and Monetary Statistics, Table 164, pp. 638~640; for description of statistics, see

pp. 560-561 in same publication.
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CENTRAL BANKS—Continued

Assets Liabilities
Bank of Canada Dominion and provin-
Sterli cial government Deposits oth
. . 18 erling securities ther
e dotiars Gold  [and United Other | Note liabilities
gtﬁtes assets |circulation? b andl
ollars ominion capital
Short- Chartered
Other govern- Other
term ! banks ment
1938—Dec. 31...0.ienn.. 185.9 28.4 144.6 40.9 5.2 175.3 200.6 16.7 3.1 9.3
1939—Dec. 30............ 225.7 64.3 181.9 49.9 5.5 232.8 217.0 46.3 17.9 13.3
1940—Dec. 31..... .. ... ® 38.4 448.4 127.3 12.4 359.9 217.7 10.9 9.5 28.5
1941—Dec. 31. ... .ovvievenienen 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1
1942—Dec. 31.....viii i eeiein .5 807.2 209.2 31.3 693.6 259.9 51.6 19.1 24.0
1943—Dec. .6 787.6 472.8 47.3 874.4 340.2 20.5 17.8 55.4
1944—Dec. 172.3 906.9 573.9 34.3 1,036.0 401.7 12.9 27.7 209.1
1945—Dec. 156.8 1,157.3 688.3 29.5 1,129.1 521.2 153.3 29.8 198.5
1946—Dec. 1.0 1,197.4 708.2 42.1 1,186.2 565.5 60.5 93.8 42.7
1947—Mar. 31. .. ... oL eeenien 1.2 1,146.9 757.5 40.4 1,153.2 536.3 159.8 64.6 32.1
Apr. 30. ... it 1.0 1,186.0 751.2 59.2 1,153.9 542.6 195.7 69.3 35.9
May 31.......coofovnienns 1.0 1,123.0 731.0 41.3 1,148.1 477.6 179.4 58.5 32.6
June 30, ....... .. ] 4.0 1,063.7 716.0 40.4 1,152.6 474.4 105.6 54.4 36.9
July 31,000 o i aaniiel .7 1,081.9 722.6 42.0 1,153.7 468.3 124.1 63.7 37.3
Aug. 30..........c0]ieveininn, 2.4 1,141.5 720.3 39.0 1,158.9 515.0 133.6 58.7 37.1
Sept.30. ... .t ee i 1.9 1,088.0 744.7 49.5 1,172.2 481.1 128.2 62.0 40.5
Oct. 30......ooliviiaan 7 1,136.4 799.4 53.1 1,179.4 548.7 143.4 71.2 46.9
Nov.29. .. oviiiiifevninnnn. 1.4 1,039.9 820.6 46.2 1,182.3 536.7 84.2 62.0 42.8
Dec. 31....ooiiiii]ivennnnnn, 2.0 1,022.0 858.5 43.7 1,211.4 536.2 68.8 67.5 42.4
1948—Jan, 31.. ... ]iiiinin, ) 931.3 863.2 48.2 1,157.5 538.3 44.6 60.6 41.7
Feb.28..... R .6 974.4 825.7 47.2 1,156.3 531.8 60.8 75.0 24.0
Assets Liabilities
Bank of France o Advances to .
. . Domestic bills Government N Deposits 10?)1?!
(Figures in ‘oreign ote iabili-
millions of francs)| Gold ¢ ex- a?::Jt‘st’ circula- ties
change | (pen . For oc- tion | Govern- and
matket 7| Special’l Other cgg;tslgn Other ? ment | C-A-R2°| Other | capital
1938—Dec. 29... 87,265 821 7,422 1,797 7,880 | ....... 20,627 18,498t 110,935] 5,061 | .......| 25,595 2,718
1939—Dec. 28...| 197,267 112 | 11,273 2,345 5,149 | ...... | 34,673 20,094} 151,322 1,914 | ....... 14,751 2,925
1940-—Dec. 26...} 184,6i1¢ 42 | 43,194 661 3,646 72,317 63,900 23,176] 218,383 984 | 41,400 | 27,202 3,586
1941—Dec. 31...| 84,59¢ 38 | 42,115 12 4,517 | 142,507] 69,500 22,121} 270,144 1,517 | 64,580 | 25,272 3,894
1942—Dec. 31...| 84,59¢ 37 | 43,661 169 5,368 | 210,965 68,250 21,744| 382,774 770 | 16,857 | 29,935 4,461
1943 —Dec. 30...| 84,59¢ 37 | 44,699 29 7,543 | 326,973| 64,400 21,42(] 500,38¢ 578 | 10,724 | 33,137 4,872
1944—Dec. 28...| 75,151 42 | 47,288 48 | 18,592 | 426,00(| 15,850 35,221f 572,51¢ 748 | .......] 37,855 7,078
1945—Dec. 27...{1129,817 68 | 23,038 303 | 25,548 | 426,000 ....... 39,122} 570,006] 12,048 . ....... 57,758 4,087
1946—Dec. 26...| 194,817 777,621 3,135 | 76,254 | 426,000 67,900 47,577} 721,86¢ 765 F ..., 63,468 7,213
1947—Feb. 82,958 1,435 | 85,917 | 426,00¢| 54,000 53,066 737,69
Mar. 51 83,613 694 j 85,221 | 426,000{ 79,500 58,08:] 746,26t
Apr. 6] 85,120 134 | 80,901 | 426,000 55,000 {18108,75¢8] 770,67(
May 6 | 82,221 125 | 88,429 } 426,000] 63,700 1:*103,846) 775,05
June 6 | 82,983 84 | 87,134 | 426,000] 95,000 |18119,66:| 807,064
July 6| 99,114 8 | 85,195 | 426,000{113,600 [13120,046{ 831,587
Aug. P N 3| 97,490 20 | 98,224 | 426,000|124,900 [3105,639| 838,442
Sept.25...| 152,817 7 {107,877 130 (101,935 | 426,000{139,300 {103,067 852,195
Oct. 30...] 52,817 10 {108,050 250 |132,913 | 426,000{127,800 {13108,155 867,700
Nov.27...] 465,225 13 {111,368 285 (150,065 | 426,000[(116,000 i13110,303] 879,492
Dec. 31...] 65,225 12 |137,397 64 j117,826 | 426,000|147,400 [18121,061| 920,831
1948—7Jan. 2285, .} 65,225 9 145,814 64 {125,687 | 426,000|120,700 [13104,474| 891,546 2 U PN 82,849 | 12,808

1 Securities maturing in two years or less. X

2 Includes notes held by the chartered banks, which constitute an important part of their reserves.

$ Beginning November 1944, includes a certain amount of sterling and United States dollars.

40On May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for
July 1940, pp. 677-678).

6 Less than $50,000. .

8 Gold revalued on Dec. 26, 1945, on basis of 134,027.90 francs per fine kilogram. For details on previous devaluations see BULLETIN for
May 1940, pp. 406-407; January 1939, p. 29; September 1937, p. 853; and November 1936, pp. 878-880.

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

8 By a series of Conventions between the Bank of France and the Treasury, dated from Aug. 25, 1940, through July 20, 1944, advances of
441,000 million francs were authorized to meet the costs of the German army of occupatior.

9 From Dec. 28, 1944, through Nov. 20, 1947, includes 9,447 million francs charged to the State to reimburse the Bank for the gold turned
over by it to the National Bank of Belgium on Dec. 22, 1944. During the week ending Nov. 27, 1947, this amount was reduced to 5,039 million
francs by a payment from the State to the Bank.

10 Central Administration of the Reichskreditkassen. X

11 [n each of the weeks ending Apr. 20 and Aug. 3, 1939, 5,000 million francs of gold transferred from Exchange Stabilization Fund to Bank
of France: in week ending Mar. 7, 1940, 30,000 million, in week ending Oct. 11, 1945, 10,000 million, in week ending Dec. 27, 1945, 53,000
million, in week ending May 2, 1946, 35,000 million, in week ending July 3, 1947, 18,000 million, and in week ending Sept. 11, 1947, 12,000 million
francs of gold transferred from Bank of France to Stabilization Fund.

12 Gold holdings reduced by 12,000 million francs, representing contributions to the International Fund and Bank. An equivalent amount of
Treasury bonds covering these contributions is shown under “Other assets.”

13 Includes a non-interest loan to the Government, which was raised from 10,000 million to 50,000 million francs by law of Mar. 29, 1947,

1 Beginning November 1947, includes gold received by the French Government from the Tripartite Commission for the Restitution of Mone-
tary Gold, of which 10,052 million francs has been pledged as collateral against a loan.

15 Publication of Bank’s statement suspended from Jan. 22 until Mar. 4.

Note.—For back figures on Bank of Canada and Bank of France, see Banking and Monetary Statistics, Tables 166 and 165, pp. 644-645
and pp. 641-643, respectively; for description of statistics, see pp. 562~564 in same publication. For last available report from the Reichsbank
(February 1945), see BULLETIN for December 1946, p. 1424,
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CENTRAL BANKS—Continued

Central Bank 1048 1047 Central Bank 1948 1947

(Figures as of last report (Figures as of last report

date of month) Feb. Jan. Dec. Feb. date of month) Feb. Jan. Dec. Feb.
Central Bank of the Argentine Bank of the Republic of Colombia
Republic (millions of pesos): —Cont.
Gold reported separately.......|....... 999/ 1,030 3,136 Deposits. .o vviveeriiinnnann. 163,308 164,311[159,020(182,547
Other gold and foreign exchange.|....... 2,672 2,614| 2,277 Other liabilities and capital.. 40,387| 38,835 39,711} 38,012
Government securities. ........{.... ... 1,032 939 9239
Temporary advances to Govt.. .l ... ]veeeen|ivnnn.. 102{|National Bank of Costa Rica—
Rediscounts and loans to banks‘ ....... 13,833 13,737| 8,572| Issuedept. (thousands of colones):
Other assetS. .. ...c.ccoeenes . Gold.......... i 11,498| 11,477| 11,348
Currency circulation2.......... .. .. Foreign exchange............. L. 20,5931 12,545 6,608
Deposits—Member bank. Contributions to Int’l. Fund and
Government. . to Int’l, Ban 30,321/ 30,321 30,321
Nationalized &. Loans and dlscounts . 69,675 69,192] 66,697
Other.......ocoouus 9 84 Securities 3,943 3,950{ 4,046
Other hablhtles and capital....]....... 747 758 644 Other assets. .. 783} 1,240{ 1,356
Note circulation. .............f ... .. 87,653| 86,224| 72,853
Commonwealth Bank of Aus- Demand deposits..............|. ... ... 42,438! 35,303] 41,153
tralia (thousands of pounds): Other liabilities and capxtal ............ 6,723 7,198] 6,371
Gold and foreign exchange. . ...[189,652|180,046|177,989{223,297
Checks and bills of other banks. .| 2,511] 2,533| 2,721] 2,264||National Bank of Czechoslovakia
Securities (incl. Government and (millions of koruny):

Treasury bills).............. 437,539(440,237[466,073(380,941 Gold and foreign exchange6....] 4,380 5,156 4,790/ 5,405
Otherassets. ...coovvvvnvuennn 27,804| 23,323} 20,313 10,832 Loans and discounts....... eees] 12,2911 12,793]| 17,436 6,440
Note circulation, . ............ 192,643[193,643/205,143(198, 180 Other assets vooeeen| 54,861| 54,917| 55,031|124,365
Deposits of Trading Banks: Note circulation—Old . Y] [0 7 932

273,110]269,610{263,405{273,553 New. 57,020] 56,009| 58,539] 42,951
.| 26,904( 23,297| 30,048] 26,950 Deposits—Old . @) ) () 72,035
164,849(159,590[168,500/118, 650 New . .| 2,811] 4,998/ 7,316] 10,776
Other habxhues and ca; ce.se| 11,702 11,858] 11,402| 9,516
National Bank of Belgium
(millions of francs): National Bank of Denmark
Gold. ... ooviiiiiii it 25,348| 25,980| 26,170 30,281|| (millions of kroner):
Foreign exchange. .. ......c.ov. 12,515 13,307| 12,081| 8,47t Gold.. ..o, 71 71 71 71
Net claim on Int'l. Fund3...... 544 486 S18[....... Foreign exchange. .. .......... 103 100 123 118
Loans to Government. ........ 51,026 50,982| 50,997| 50,808 Contributions to Int'l. Fund and
Other loans and discounts. . .... 7,870| 7,8831 7,955| 4,482 to Int'l. Bank...,.......... 65 (1] P
Claim against Bank of Issue....| 64,597 64,597| 64,597| 64,597 Clearing accounts (net)........ 3 -14 —22 114
Other assets. .......c00uvnn ... 2,2401 2,289 2,665 2,196 Loans and discounts........... 14 20 21 24
Note circulation. . .....oovvun. 79,140| 79,736| 79,761} 74,452 Securities. . ....... .. i el 102 113 125 75
Demand deposits. .. ...ovennrss 4,485| 5,309 4,718 5,514 Govt. compensation account....| 5,532 5,571 5,609 7,528
Blocked accounts . ........... 78,572| 78,576| 78,578| 79,273 Other assets. .........ooonenn. 188 250 159
Other liabilities and capital..... 1,943 1,903 1,925 1,595 Note circulation. ............. 1,641 1,519
Deposits—Government . . 1,741 2,645
Central Bank of Bolivia— Mone- Other........ . 2,621 3,777
tary dept. (millions of bolivianos): Other liabilities and capital 174 146
Gold at home and abroad .. 951 922
Foreign exchange. ............ .. . . 177 263||{Central Bank of Ecuador
Loans and discounts........... 280 309]| (thousands of sucres):
Government securities......... 806 431 L L Y PP 274,979(272,970
Other assets. . cooeveenveerenns 33 12 Foreign exchange (net)........[.......0....... 51,162] 38,205
Note circulation R 1,848; 1,682 Net claim on Int'l, Funda......|.......}. ... ... 16,877 16,877
DepoSits. . . vvevrrrerernrerans 168 242 Loans and discounts...........|.......|....... 209,460|202,701
Other liabilities and capital.... .| cvove]oeerens 231 12 Other assets. ........oovvuunn.
Note circulation. .
National Bank of Bulgaria & Demand deposits
Other liabilities and capital.....|.......[. ... . . 64,247
Central Bank of Chile (millions
of pesos): National Bank of Egypt (thou-
(€751 DI PN I 200 244|f sands of pounds): (Nov.)8
Net claim on Int’l, Fund 8......{. ... ..} .. ot 46 43 Gold. .. i cov....| 6,376 6,376
Discounts for member banks. .. .{- ... |-+ vtn 1,125 371 Foreign exchange.............. ..o oo 14,894| 15,065
Loans to Government. . ... 805| 1,124 Loans and discounts...........[.......|....... 6,628 3,942
Other loans and discounts 1,181 British, Egyptian, and other
Other assets. ........... . AP 1,850 Government securities..... [P R P 303,0671305,273
Note circulation. . . .ooovevnnn. . . 3,510 Otherassets.......oocovnnvnenafoeee]onn.. 28,414 24,121
Deposits—Bank . 673 Note circulation. . .. ..coovven] e | ... 138,457{133,594
Other 170 Deposxts——Government RN O 93,179 86,046
Other liabilities and capital. . 460 Other....oovvvvenn]eveoi oo, 112,766|121,776
Other liabilities and capital.....}.......|....... 14,976| 13,360
Bank of the Republic of Colombia.
(thousands of pesos): Central Reserve Bank of El Salva-
Gold. ... ... it 149,526|147,494|146,013(218,236|| dor (thousands of colones):
Foreign exchange....... ..| 43,173} 57,772| 48,489 49,658 Gold. ..o iveneienenennnns 36,834] 34,807
Net claim on Int'l, Fund?®..... .| 21,867| 21,867 21,867 21,867 Foreign exchange (net)... 29,454} 48,094
Paid-in capital—Int’l. Bank....] 1,225 1,225} 1,225} 1,225 Net claim on Int’l. Funds3. 1,563 1,563
Loans and discounts........... 111,294{102,722{132,568( 41,140 Loans and discounts........... 7,841 2,102
Government loans and securities.|104,932/104,349/103,303( 88,437 Government debt and securities |....... 5,462 5,475( 5,713
Otherassets.........oovvvunn. 46,212| 44,234| 43,190 32,202 Other assets. .... . 1,410 1,556
Note circulation. . ............ 274,534{276,517297,924{232,205 Note circulation. . 53,859 57,252
Deposits. .............. 23,170| 28,331
Other liabilities and capital 5,547] 8,252

1 Government decree of Apr. 24, 1946, provided for the guarantee of all deposits registered in the name of the Central Bank.

2 By decree of May 24, 1946, the Central Bank became responsible for all subsidiary money.

% This figure represents the amount of the bank’s subscnptxon to the Fund less the bank’s local currency liability to the Fund. Until such
time as the Fund engages in operations in this currency, the ‘“net claim’ will equal the country’s gold contribution.

¢ Includes increment resulting from gold revaluation, notes forfeited to the State, and frozen old notes and current accounts.

5 For last available report (January 1943), see BULLETIN for July 1943, p. 697.

¢ Gold not reported separately beginning Dec. 31, 1946.

7 Change due to transfers in accordance with the Taw of July 2, 1947, relating to the Monetary Liquidation Fund.

8 Latest month available.
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CENTRAL BANKS—Continued

1948 1947 1948 1947
Central Bank Central Bank
(Figures as of last report (Figures as of last report
date of month) Feb. Jan. Dec. | Feb. date of month) Feb. | Jan. | Dec Feb.
State Bank of Ethiopia—Issue Bank of Italy (millions of lire):
dept. (thousands of dollars): Gold.......ovviiiiiiiiiiiee 525 525 525 523
Gold..ovvvt i 1,4581....... Foreign exchange............. 13,267) 12,712| 12,815) 8,357
lever ............... P P ERE PR 5,685 8,849 Advances—Treasury.......... 608,654(608,856(590,2351483,491
Foreign exchange. ... .ooovvuloo oot 27,464 36,404 Other Govt. agencies 16 16 16] 24,169
Treasury bills........ PP S P ,832 969 Loans and discounts........... 150,170[162,601(171,471] 55,431
Other assets. ............ R Y P 28,331| 17,622 Government securities. . ... ....]130,363|127,364(120,483(105,632
Circulation——Notes PR N EERT 37,433] 44,135 Other assetS. ..ooveeninnennnn. 74,028] 68,864{ 76,969] 25,708
........................... 27,769 17,431 Bank of Italy notes. ..........|715,385]719,714|722,264}421,687
Other habnhtxes and capital.....|.......0....... 567 2,278 Allied military notes........... 61,291] 63,372| 65.863| 82.663
Deposits—Government. .......[..ooofovoii L. 21,586
Bank of Finland (millions of Demand............ 67,747 73,653 68,775| 71,921
markkaa): Other.............. 108,903]100,745| 86,520 92,427
Gold.....ovvveneniinnans ceees 135 91 2 Other liabilities and capital..... 23,696{ 23,456] 29,091| 13,027
Foreign assets (net)..... . 971 560 828] 2,493
Clearings (net)......cooveevenn —2,712| —2,587; —2,270| —7,407||Bank of Japan (millions of yen):
Loans and d)scounts 32,469] 31,843| 34,896 28,699 Cash and bullion. .. ....vvvvne. 2,856} 1,427
Securities. . ... oo 376 378 386 433 Advances to Government 55,017| 11,397
Other assets. . 507 779] 1,257 1,174 Loans and discounts...... 32,302| 46,077
Note circulation. .. . 24,448] 23,258 25,162| 18,896 Government securities. . ... 113,341| 60,369
Deposits. . ... v aynn.. ceoeeeed 1,167) 1,288] 30217 972 Reconversion Fin. Bk, bonds. .| .ovvvifoornn.. 32,336 1,281
Other liabilities and capital..... 6,131 6,518{ 6,720 5,526 Other assetS. .ovvvevruncsveunafeonoccecfinenass 18,818} 5,429
Note circulation....... R O 219,142}105,490
Bank of Greece (billions of drach- Deposits—Government. . . .. PPN IR DN 6,703f 6,35
mae): . (Nov.)! Other...ooovvvuriieveeedneniis 20,953] 9,861
Gold and foreign exchange (net).|.......|....... 641 753 Other labilities. . .....oovoren foneenandian ,873) 4,271
koans and d(i}scounts. O P 719 10
dvances—Government........].......|[....... 60 655(|Bank of Java?
Other. . .... AORPRO! SRR NI 1,079 658 0 a
Other assets. .....o.ocuut. e 135 82||Bank of Mexico (mxlhons of pesos):
Note circulation.............. 829 524 Monetary reserve 3. ,.......... 627 628 668 691
Deposits—Government .. ..., .. 81 91 “Authorized' holdings of securi-
ther. . ............ 229 125 €8, €LCeeeaonrerevrannreres 1,458] 1,516 1,609 1,669
Other liabilities and capital..... 1,495) 1,419 Bills and discounts 655 654 647 523
Other assets. ....... 148 128 157 103
BaﬂktO;IG;latemala (thousands of . Note circulation. . . .. 1,690 1,696] 1,762 1,703
quetzales): Demand liabilities 819 817 910| 1,061
Gold....cvvuennn s 27,2291 27,229| 27,228 iabiliti d capital..... 380 409 '
Foreign excglange i i 23,623 22.769) 21.824) 21,770 Other liabilities and cap 413 222
old contribution to Int’l. Fun 1,250 1,2 ,250] 1,250 land: k (millions of
Rediscounts and advances. . 3,073] 3,182 3,377)....... Negtghec{e?sn s Bank (
Other assets. ......coveviennne 10,048| 9,708 9,289 8,523 GOId. .o 551 582 608 647
Circulation—Notes............] 30,704 30,236] 30,269 29,981 Silver (including subsidiary coin) 3 3 3 1
X Coin.....ovevnen. 2,901} 2,899) 2,905| 2,757 Foreign billS. .. vveveeeeoonenen 394 335 266 4,525
Deposnts——Govemment. crreees 8,138) 8,233{ 7,799 4,623 Loans and discounts .. 161 153 160 151
~~~~~~~~~~~~~~ 14,013] 13,112] 12,902} 14,059 Govt. debt and securities.......| 3,500| 3,500/ 3,500|.......
Other hablhtnes and capital.. 9,470 9,659 9,094] 7,351 Other assets. ...oeveenns ... 210 195 169 112
Note circulation—OId. . 124 125 125 237
Nt:.tlomil qung of Hungary (mil- New. 2,897 2,911} 3,010/ 2,695
tons of forint): i ent. . 1,014 857 704} 1,270
GOld....nesenns U 403|  403| 403| 2s4| Deposits—Covernment so|  Bal 139 M2
goreign exchange......... ees (6)? 1g4 99 438 Cher. . ..ooonnnnns 464 500 533 618
iScounts. ..vvvviieninnn vevel) 1,6 1,624] 1,663 81l Other liabilities and capital. ... . 240 205 52
Boans—Treasury. 340 340 320 340 Other liabilities and capital. 227 0
ther assets. .. 200 184 194 410 £ Z
Note circulation. . .;. .. ... .. 1,942( 1,962] 1,902 1,093 R?ﬁﬁﬂ;ﬁﬂ‘sﬂgf"pﬂﬁ&); ealand
Demand deposit: }gg 122 125 24 Gold . 2.802] 2.802] 2,802
104 102 5 L I E VIR UTEY P R s s
Other liabilities and capital..... 382 376 387 411 itg:,g?lge?gg asntieter%s: rs‘;;'té' un- |7 66,133/ 63,108 96,519
- INGS..vervivanennvenns ,932 y
Reserv Bank o ndis (ilions o e 2350 245
rupees): . Other assets. .voeoeveeurennens .. 1,044] 1,656
Issue department: Note circulation. .. - 51.988| 46639
Gold at home and abroad..|....... 444 444 444 Demand deposits 61.768| 79 896
Sterling securities. ........{....... 11,353 11,353] 11,353 Other liabilities and cap 4.999] 1968
Indian Govt. Securities....|....... 578 578 578 ’ '
Rupee coin..... P 369 368 204
Bapiiote circulation. ...l 12,622{ 12,254] 12,297 B’m‘é"lfiN""WW(m‘““’“s of kroner): 324l 333 340
anking department: |7 TP TR T Goldl
Notes of issue department..{....... 123 490 283 Eg; e;gg:gsgf:cgﬁl?s """" 4% 432 6?;
Balances abroad ... --ooeofooonoo 8,717 3,831 4T3 Securities. ............... RO IO 2| 72| 78
Treasury bills discounted...|. ... 34 ° 290 Qccupation account {met). . .. .| L1111 8,004 8,094 8,108
Loans to Government......J....... 2 B3 Other assets. ...coovovvvnnvnne il i 47 49 48
Other ssets. .....ovooven]eeen Vil s orel s 9% Note cireulation. ... [ 11T 2,008/ 2,111 1,832
Deposits, .. ovooeeenn o] 4,738 5,078 5,373 Deposits—Government. .......l....... 3,846 3,769 5,128
Other liabilities and capital 256 228 285 p ks, e 1365 1.315 690
.................... , 1 a9
Cex;tral l?iank of Ireland(thousands glo‘:ked """""""""" :8533 § 31 357
of pounds): oo ) o L Other e
B 2,646| 2,646 2,646| 2,646/  Other liabilities and capital.....\....... 703 703 373
Sterling funds. . ..l 40,312} 40,813| 43,436] 37,064
Note circulation., ............. 42,958] 43,459 46,082 39,710
1 Latest month available.
2 For last available report (January 1942), see BULLETIN for March 1943, p. 278.
#Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities.
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CENTRAL BANKS—Continued

Central Bank 1948 1947 Central Bank 1948 1947
(Figures as of last report (Figures as of last report
date of month) Feb. | Jan. | Dec. | Feb. date of month) Feb. | Jan. | Dec Feh.
Bank of Paraguay—Monetary Swiss National Bank (millions of
dept. (thousands of guaranies): francs):
Gold....ooviiiieen i e 722 1,870 Gold...ooviveninninns P 5,624] 5,605 5,256/ 4,951
Foreign exchange (net).........0...oooo o 28,066 34,038 Foreign exchange...... eaeenn 101 131 102 162
Net claim on Int’l. Fund!.....|...... o foouene 2,708] 1,545 Loans and discounts........... 185 236 415 78
Paid-in capital—Int’l.Bank....].......]....... —16 2 Other assets. .... PN 82 86 140 78
Loans and discounts...........J.......]......0 17,000 3,250 Note circulationn............... 4,166 4,150 4,383} 3,885
Government loans and securities.f.......|....... 9,161] 9,858 Other sight liabilities. oo 1,123 1,200 1,172 1,163
Otherassets. ......ovvveevnenafivanni]onns. 783 395 Other liabilities and capxtal ..... 703 707 358 222
Note and coin issue........cooefeueeevifennenn 43,070 34,090
Demand deposits........ ... ool 7,790{ 14,389||Central Bank of the Republic of
Other liabilities and capital.....}.......|....... 7,564{ 2,479|| Turkey (thousands of pounds):
Gold®. ... ..ottt 477,961[477,932/476,305/667,603
Central Reserve Bank of Peru Foreign exchange and foreign
(thousands of soles): (Nov.)? clearings. . ...ooieieneenn 228,291|254,807|276,405}261,298
Gold and foreign exchange.....|.......]....... 128,861| 69,812 Loans and discoun .1595,790[597,580{617 ,839{505 ,050
Net claimon Int'l. Fund 1......0. . ... . }....... 20,491| 20,490 Securities. . ... -[193,983]196,381{198,893{186,378
Contribution to Int’l. Bank. .. [ .ol ,480] 2,480 Other assets. . 31,729] 37,232} 45,501{ 28,003
Discounts. ..coovvvvvnenneenvafiiiiiafiieaaa, 60,554{105,855 Note circulation. . .....oovvn... 873,306]860,840!883,931{952,461
Governmentloans.............[...... . .. 732,300{610,705 Deposits—Gold 151,802{151,802}151,777{182,669
Other assets. .....ooevvevennn 124 ,664| 72,385 Other 280,705/312,981|344,243(290,105
Note circulation 690,2171613,141 Other liabilities and capital..... 221,940|238,309|234,993|223,098
Deposits. . cvvueirsennn e 255,8161189,623
Otbher liabilities and capital.....|.......]....... 123,318 78,962||Bank of the Republic of Uruguay
(thousands of pesos): (Nov.)?
Bank of Portugal (millions of Gold............. [ Y S P 265,0761303,180
escudos): (Nov.)? Silver,..... e [RRTRSTREEE! MUDUUN NUDUR 12,843] 13,016
GOld, . ..vvviveininercnnnnnnns ,7721 5,755 Paid-in capital—Int’}, Bank....| . . . . | ...... 321 318
Foreign exchange (net)..... 11,009| 12,402 Advances to State and govern-
Loans and discounts........... 386 379 ment bodies. ........oiniin R 35,239} 10,453
Advances to Government. . 1,283 1,293 Other Joans and discounts......1 . . f. .. . 177,554(128,629
Other assets. ...... 558 458 Otherassets. .........ooooenn b 00 1000 250.426/346,112
Note circulation. . ............ 8,383F 8,441 Note circulation........ooeoea o oo o 218.678/|218,001
Demand deposits—Government |, ,.....|....... 1,872 3,068 Deposmts—Govern ............ 53,990| 39,138
ther.......|.......]....... 6,766 7,929 Other...........o..f .o . ..., 232,491|251,480
Other liabilities and capital.....},......}1....... 986 848, Other liabilities a‘ud capital.....| 00 o 245.208(293,090
National Bank of Rumania ? Central Bank of Venezuela (thou-
sands of bolivares):
South African Reserve Bank [ 30 603,0771557,408557 ,408[617,909
(thousands of pounds): Foreign exchange (net)........ 86,089|108,399(104 . 486| 43,261
Gold4. .. cviiviiiiieneriennecfenennnn 187,751}187,1171209,094] Other assets. .......o... ..., 83.639 77.297| 69.378] 46,939
Foreignbills.......oovvvvenea i, 53,094] 53,068} 10,225 Note clrculatmn—antral Bank.1504’ 270|500 ,006{601 . 580]485, 735
Other bills and loans. . ........ 454 8,189 5,271 National banks.| "3 852 '893] 4.02 682
Otherassets. .....ovovvvnenan. 13,797 22,310 Deposits. . ...vveinini i, 145,0911117,514] 94,028201,948
Note circulation. .. .o.ovvvnnn. 65,637| 62,882 Ocher hablhtles and capital..... 29,593 31,691| 31,643 13,745
Deposits. . ccvvvivrii i, 189,352(177,829 .
Other liabilities and capital ,182 ,180||National Bank of the Kingdom
of Yugoslavia ?
Bank of Spain (millions of pesetas): Bank for International Settle-
TSN RN S 1,215 1,214j| ments? (thousands of Swiss gold
Sllver ...................................... 500 522{| francs):
Government loans and securities.). ......1. ... ... 15,568 15,849 Gold in bars...... seeneea s 108,0201101,510] 92,280] 86,850
Other loans and discounts......}.......0....... 10,398 7,710, Cash on hand and on current
Other assets. ceoeeeeneanenernfoeireniferaenn. 3,666 2,586 account with banks.. -+ 20,868} 23,486 15,223] 6,193
Note circulation. . .coovuvvneeforeneiiforenn.. 26,014} 22,268 Sight funds at interest......... 250 496 197 496
Deposits—Government. .......|.....o.f oo 658 1,602 Rediscountable bills and accept-
Other.....o..oovve]ivanfoennt, 3,870 3,451 ances (at cost)......ouiunnn. 25,288 27,739 28,905| 27,441
Other liabilities and ‘capital.....| oo 805 560 Time funds at interest......... 17,662{ 15,506 17,816] 14,396
Sundry bills anq investments. ..| 59 406| 60.509] 63,657(323,286
Bank of Sweden(mllllons of kronor): Funds invested in Germany °. . .|201,160/291,160|291,160{..... ..
GOld.oovviiannneniuainaaeanns 223 229 232 715 Otherassets. ..........oououn. 256 210 3,389 88
Foreign assets (net) ........... 373 404 435 440 Demand deposits (gold) eeeve-l 17,650 17,665| 17,004 18,940
Swedish Govt. securities and ad- Short-term _deposits (various
vances to National Debt Offices| 2,867 2,702] 2,929| 1,969 currencies) :
Other domestic billsand advances it1 116 127 128 Central banks for own ac-
Other assets. ...ovvveivinenan. 364 335 343 622 count..A B R 17,139| 16,354) 7,216/ 8,069
Note circulation............... 2,736 2,734| 2,895} 2,678 . Other.................... 9,452 9,290\ 9,353 1,571
Demand deposits—Government. 633 613 631 506 Long-term deposits: Special ac-
Other....... 297 163 269 316 o counts........... ...l 228,909(228,909|228,909|229,001
Other liabilities and capxtal 272 276 270 375 Other 1 habtlmes and capital..... 249,761(248,400[250,445/201,169

1 This figure represents the amount of the bank’s subscription to the Fund less the bank's local currency liability to the Fund. Until such
time as the Fund engages in operations in this currency, the “net claim’ will equal the country’s gold contribution.

2 Latest month available.

3 For last available report from the central bank of Rumania (June 1944), see BULLETIN for March 1945, p. 286; and of Yugoslavia (Feb-
ruaty 1941), see BULLETIN for March 1942, p. 282,
4 Gold revalued in June 1946 from approximately 85 to 172 shillings per fine ounce.
8 Includes small amount of non-Government bonds.
8 Gold revalued on Sept. 9, 1946, from 1,406.58 to 3,150.77 Turkish pounds per fine kilogram.
? Beginning October 1944, a certain amount of gold formerly reported in the bank’s account shown separately for account of the Govern-

ment.

8 See BULLETIN for December 1936, p. 1025.
9 Before March 1947, included in “Sundry bills and investments.’
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MONEY RATES IN FOREIGN COUNTRIES

[Per cent per annum}

DISCOUNT RATES OF CENTRAL BANKS

Central bank of—
Date . . Central %Ia;re Date Central ﬁzﬁe Date
effective United, Ger- | Bel. {Neth-[ o | Swit- bank of — | 737 effective bank of-— 31 effective
King- |France man ium]| € | den | 26T~
dom vl & lands land
In effect Dec. 31, Albania..::... 53| Mar. 21, 1940 | Ireland.::...! 214 | Nov.23, 1943
1937..... . Argentma 34| Mar. 1. 1936 .| 51 | Sept. 6, 1947
Austria. .. 314] July 3, 1945 3.29] Apr. 17,1936
Belgium. ..... 34| Aug 27, 1947 3 Jan. 14, 1937
Bolivia....... 6 Nov. 8, 1940 5 Feb. 17, 1940
Bulgaria...... 434! Aug. 14, 1946 || Lithuania:::.{ 6 July 15, 1939
Canada..:.... 114| Feb. 8, 1944 || Mexico...... 434 | June 4, 1942
Chile........ 3-414i Dec. 16, 1936 || Netherlands . 2;2 June 27, 1941
Colombia. 4 July 18, 1933 || NewZealand.] 1 July 26, 1941
Costa Rica 3 Apr. 1,1939 j| Norway.....| 234 | Jan. 9, 1946
Czechoslovakiu 214 Oct 28, 1945 || Peru........ 7 Nov. 13, 1947
Denmark .... 3141 Jan. 15, 1946 || Portugal.: Jan. 12, 1944
Apr. 7 June 8, 1943 {| Rumani May 8, 1944
May 17 4 Oct. 15, 1946 || South Afri June 2, 1941
Mar. 4%) Oct. 1, 1935 || Spain. . Oct. 27, 1947
May 29 714] Feb. 6, 1948 || Sweden..... Feb. 9, 1945
June 2
Jan.
Jan.
Feb. France ...... 23] Oct. 9, 1947 || Switzerland..| 134 | Nov. 26, 1936
Nov. &3 Turkey...... 4 July 1, 1938
Dec, 1 Germany 334{ Apr. 9, 1940 || United King-
Jan. Greece . 10 Aug. 16, 1946 dom......| 2 Oct, 26, 1939
Hungary.. 5 Nov. 1,1947 }l U.S.S.R....|] 4 July 1, 1936
Sug. ndia......... 3 Nov. 28, 1935 || Yugoslavia. .| 1-4 | Jan. 1, 1947
ct.
In effect Mar. 31, Note.—Changes since Feb. 29: None.
048.........
OPEN-MARKET RATES
[Per cent per annum]
Canada United Kingdom France Netherlands Sweden Svg;zgr-
Year and
Month Treasury Bankers' Treasury | Day-to- Bankers' Day-to- | Treasury Day-to- Loans Private
bills acceptances bills day allowance day bills day up to 3 discount
3 months 3 months 3 months money jon deposits| money 3 months money months rate
1932—Jan....ooin i i]o e ennannn 5.52 4.94 4.20 L S I O O 6-714 1.68
1933—Jan......oounfeieiin .87 .76 .73 % 20 FER I P PR 3%*5% 1.50
1934—Jan...........|. ...l 1.01 .90 .86 720 TP S PR 2314-5 1.50
1935—Jan......ooen et .36 .26 .66 2 20 PN Y B 2y—4%, 1.50
1936—Jan........... 1.16 .56 .53 .75 | 2 P I D 2%4-5 2.48
1937—Jan........... .75 .56 .54 .75 15 1.84 |.......... e 2145 1.25
1938—Jan........... .73 .54 .51 .75 15 254 | 214-5 1.00
1939—]Jan.. .69 .55 .53 .15 14 1.38 | 214-5 1.00
1940—Jan........... .78 1.10 1.09 1.02 4 1.62 f........ ool 3-5 1.25
1941—Jan.. .63 1.03 1.01 1.00 s 1.94 ... 31-514 1.25
1942—Jan........... .55 1.03 1.01 1.04 14 1.68 ..ot 3-514 1.25
1943—Jan........... .51 1.03 i.01 1.08 14 1.61 ... et 3-515 1.25
1944—]Jan.. .41 1.03 1.01 1.08 4 1.62 |, 3-514 1.25
1945—]Jan.. .37 1.03 1.01 1.00 13 1.65 |........ il 3-514 1.25
1946—Jan.. .36 .53 .50 .63 1 1.27 1.01 1.00 234-5 1.25
1947—Jan. .40 .53 .50 .63 % 1.48 1.44 77 214-414 1.25
1947—Feb........ 0. .40 .53 .5t .63 14 1.39 1.72 1.46 24-4%4 1.25
Mar.......... .40 .53 .51 .63 % 1.41 1.65 1.19 214-434 1.25
ADliioviunnnn .41 .53 .51 .63 1] 1.41 1.59 1.11 234-414 1.25
May......... .41 .53 .51 .63 4 1.46 1.45 1.08 214-414 1.25
June......... .41 .53 .51 .63 14 1.45 146 .86 2144 1.25
July.......... 41 .53 .51 .63 % 1.51 1.52 1.09 214434 1.25
Aug.........s .41 .53 .51 .63 14 1.46 1.30 1.00 214-414 1.25
Septe..oavn.n. .41 .53 .51 .63 ¥ 1.44 1.08 .75 204-414 1.25
Octeovvvvnns .41 .53 .51 .63 14 1.64 .95 .95 214-414 1.38
Nov.......... .41 .53 .51 .63 | 220 PR .93 .74 214-414 1.38
Deco..ovnnnn. .41 53 .51 .63 o 1.13 .53 215-434 1.38
1948—Jan........... .41 .54 .51 .63 - 20 PR 1.28 -7 A 1.50

NoTte.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Statistics, Table 172,
pp. 656-661, and for description of statistics see pp. 571~572 in same publication.
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COMMERCIAL BANKS

United Kingdom ? Assets Liabilities
(11 London clearing Mone :
: . y at Deposits Other
Dok, s ojguresin | Cash | calland | Billsdis | Treasuty) o L. i Toansto| Other liabilities
terling) reserves short counted receipts ? customers| assets and
sterling’ notice Total .|| Demand Time capital
1939—December....... 274 174 334 |........n 609 1,015 290 2,441 1,398 1,043 256
1940—December 324 159 265 314 771 924 293 2,800 1,770 1,030 250
1941—December. 366 141 171 758 999 823 . 324 3,329 3,168 1,161 253
1942—December. 390 142 198 896 1,120 794 325 3,629 2,429 1,200 236
1943—December. 422 15t 133 1,307 1,154 761 349 4,032 2,712 1,319 245
1944—December. 500 199 147 1,667 1,165 772 347 4,545 3,045 1,500 250
1945-—December. : . 536 252 369 1,523 1,234 827 374 4,850 3,262 1,588 265
1946—December....... 499 432 610 1,560 1,427 994 505 5,685 3,823 1,862 342
1947 —February....... 463 421 659 1,436 1,439 1,015 451 5,519 3,603 1,916 364
March.......... 466 444 750 1,317 1,455 1,034 465 5,556 3,606 1,950 374
April........... 476 435 709 1,346 1,461 1,064 470 5,583 3,628 1,956 376
May.....ooovu. 460 430 659 1,350 1,470 1,099 489 5,571 3,593 1,978 386
June........... 464 451 672 1,330 1,479 1,131 518 5,658 3,667 1,992 386
July...oooeenet. 475 442 699 1,283 1,488 1,139 504 5,644 3,668 1,975 386
August ..... een 479 455 724 1,248 1,492 1,154 473 5,628 3,663 1,965 396
September . 465 472 758 1,193 1,493 1,155 476 5,615 3,653 1,962 397
October... 468 466 825 1,147 1,500 1,185 487 5,690 3,713 1,977 387
November 488 476 799 1,196 1,500 1,205 492 5,767 3,781 1,986 389
December 502 480 793 1,288 1,483 1,219 567 5,935 3,962 1,972 396
1948—January........ 476 460 800 1,217 1,480 1,231 513 5,776 3,821 1,955 401
Assets Liabilities
Canada S i D it: bl Canad
: N ecurity eposits payable in Canada
10 chartered banks. Entirely in Canada loans excluding interbank deposits Othe:
nd of month figures abroad Other Note liabili t!’
in millions of and net |Securities assets circula- - 12 dles
Canadian dollars) Cash Security . Other d dfue from sse tion Total b d i c:;ital
. oans an oreign otal eman ime
reserves loans | giscounts| banks
1939—December....... 292 53 1,088 132 1,646 612 85 2,774 1,033 1,741 963
1940—December....... 323 40 1,108 159 1,531 570 80 2,805 1,163 1,641 846
1941-—December.. 356 32 1,169 168 1,759 653 71 3,105 1,436 1,669 962
1942—December.. 387 3t 1,168 231 2,293 657 60 3,657 1,984 1,673 1,049
1943—December. . 471 48 1,156 250 2,940 744 42 4,395 2,447 1,948 1,172
1944—December. . 550 92 1,211 214 3,611 782 34 5,137 2,714 2,423 1,289
1945-—December....... 694 251 1,274 227 4,038 869 26 5,941 3,076 2,865 1,386
1946—December....... 753 136 1,507 132 4,232 1,039 21 6,252 2,783 3,469 1,525
1947—February. . 635 155 1,506 126 4,264 1,066 21 6,171 2,585 3,586 1,558
March 695 121 1,555 195 4,239 993 21 6,188 2,569 3,619 1,590
April 719 97 1,628 142 4,349 1,035 21 6,356 2,719 3,637 1,594
May...... 631 81 1,664 113 4,162 998 20 6,066 2,383 3,682 1,563
June........... 637 106 1,709 126 4,131 1,041 20 6,152 2,508 3,644 1,578
July ...l 645 99 1,761 119 4,110 1,036 20 6,170 2,481 3,690 1,580
August ......... 670 82 1,805 116 4,109 1,014 19 6,186 2,412 3,774 1,591
September. . .... 663 83 2,027 113 3,963 933 19 6,193 2,387 3,806 1,570
October......... 702 93 1,931 102 3,882 1,156 19 6,283 2,531 3,753 1,563
November...... 695 92 2,065 107 3,850 1,051 18 6,279 2,569 3,710 1,562
December....... 731 105 1,999 106 3,874 1,159 18 6,412 2,671 3,740 1,544
1948—January......... 698 77 1,953 97 3,972 1,029 18 6,281 2,457 3,824 1,526
Assets Liabilities
France
4 large banks. End Deposits Other
¢ of m?mth figures in Cash Due from | Bills dis- Loans Other agz‘:nt liabilities
millions of francs) reserves banks counted assets CD - and
Total Demand Time ances capital
1939—December. ..... 4,599 3,765 29,546 7,546 2,440 42,443 41,872 571 844 4,609
1940—December. . .... 6,409 3,863 46,546 8,255 2,221 61,982 61,221 762 558 4,753
1941—December. . .... 6,589 3,476 61,897 8,265 2,040 76,656 75,744 912 413 5,199
1942-—December. ..... 7,810 3,458 73,917 10,625 2,622 91,549 91,225 324 462 6,422
1943—December. . .... 8,548 4,095 90,897 14,191 2,935 112,732 111,191 1,541 428 7,506
1944—December......| 10,365 4,948 99,782 18,653 2,190 128,758 126,578 2,180 557 6,623
1945—December......| 14,602 13,804 155,025 36,166 7,360 213,908 211,871 2,037 2,898 10,151
1946—December......| 17,943 18,919 | 195,177 64,933 23,392 | 291,894 290,004 1,890 15,694 12,777
1947—January........| 17,267 | 20,241 | 195,750 | 67,084 18,367 | 295,444 || 293,484 1,960 15,767 7,499
February. .| 16,992 19,127 197,377 66,114 18,756 294,922 292,946 1,976 15,720 7,723
March.........| 19,471 20,677 203,451 66,744 20,724 305,583 303,742 1,841 16,380 9,103
April.......... 18,578 20,877 202,425 69,670 21,081 306,356 303,857 2,499 16,772 9,503
May...........] 17,516 20,684 209,977 68,656 22,377 311,244 308,256 2,988 17,606 10,360
June........... 27,316 20,419 196,762 73,569 22,866 312,289 309,137 3,152 17,679 10,964
July......... o] 21,428 20,388 208,792 79,789 24,928 324,665 321,678 2,987 18,589 12,072
August.........| 21,585 19,464 210,551 80,220 29,200 326,393 323,415 2,978 21,932 12,695
September...... 20,950 20,451 209,323 85,712 31,391 331,219 328,438 2,781 23,149 13,459
October........ 19,696 19,018 .| 211,760 86,269 32,338 330,949 327,997 2,952 23,304 14,830
November......| 21,597 20,691 205,314 92,010 33,482 333,858 331,059 2,799 23,632 15,603

1 From September 1939 through November 1946, this table represents aggregates of figures reported by individual banks for days, varying from:
bank to bank, toward the end of the month. After November 1946, figures for all banks are compiled on the third Wednesday of each month,.
except in June and December, when the statements will give end-of-month data.

2 Represent six-month loans to the Treasury at 134 per cent through Oct. 20, 1945, and at % per cent thereafter.

Note.—For back figures and figures on German commercial banks, see Banking and Monetary Statistics, Tables 168-171, pp. 648-655, and:
for description of statistics see pp. 566-571 in same publication.
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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 Canada Chile China
(peso) (pound) Bel- (cruzeiro?) (dollar) {peso) (vuan
Year or month gium y
. Special . (franc) : : Shang-
Official Export Official Free Official Free Official Free Official | Export hai)
353.38 3.3704 | 6.
2322.80 | 305.16 [23.3760 | 6.
322.80 1 321.27 |........| 6.
322. 6.
322. 6.
322. . 6.
2322. . 6.
321.34 2.2829 |26.
321.00 2.2817
320.91 2.2836 5.4405 100.000 § 91,901 |........].covuviifoaiiits
320.91 2.2831 5.44006 100.000 § 91,954 |........}.cenunns e
320.90 2.2832 5.4406 100.600 § 91.592 |......cofieeniibiiainnt,
. . 320.90 2.2818 5.4406 100.000 § 91.652 1. ... . .foveii it
August............ 29.773 | 25.125 320.92 2.2821 5.4406 100.000 | 91.998 [........ (... liiinns
September......... 29,773 ) 25.125 321.12 2.2833 5.4406 100.000 | 90.362 [.....c.feevnnendeinasn .
October. . ......... 29.773 | 25.125 321.19 2.2830 5.4406 100.000 | 89.989 |....... 0. e i,
November......... 29.773 | 25.125 321.15 2.2812 5.4406 100.000 | 89.589 |........}....- P I
December.......... 29,773 | 25.125 321.21 2.2789 5.4406 100.000 | 88.359 | vvvevii]evees v
1948—January........... 29.773 | 25.125 321.16 2.2784 5.4406 100.000
February. ..} 29.773 | 25.125 321.20 2.2789 5.4406 100.000
March.... 29.773 | 25.125 321.21 2.2793 5.4406 100.000
France
Colom-|Czecho-| Den- lF;x‘:d (franc) Greece | Hong India Italy Mex- el;llgtx?ds
Year or month bia slovakia) mark (mark- (drach- | Kong (rupee) | (lira) 1co (guild-
(peso) |(koruna)| (krone) ka) Official Free ma) (dollar) (peso) er)
23.4252 | 20.346 | 1.9948 2.5103 .8153 | 27.454 | 33.279 | 5.1959 | 19.3G3 | 53.335
2 1.8710 22.0827 2.6715 | 22.958

22,0101 |..... |224.592

20,9711 |
22. 8409 ...
2. 8407 lo.Loaloo
2. . 8407
2. 8408
2. .8407
. 2. 8407
August............ 56.980 | 2. .8405
September......... 56.980 ) 2. 8407
October. . ......... 56.980 | 2. 8407
November. . 56.980 | 2.¢ . 8404 . .
December.......... 56.980 | 2. .8403 20.575 | 37.699
1948—January. 2. 5.8400 20.576 | 37.654
February 2. 6 4671 | 6.3270 20.575 | 37.714
arch....... 2. 4671 .3270 20.575 § 37.750
P Uruguay
New Straits . Kingdom (peso)
Zea- | Norway Portu- Soqth Spain | Settle- Swe- | Switz- (pound)
Year or month gal Africa den erland
land (krone) (escudo)| (pound) (peseta) | ments (krona) | (¢ ) Non
(pound) SC P (dollar) ron ranc Official | Free Con- con
trolled | - ed
354.82 | 23.226 | 4.0375 | 440.17 51.736 | 23.991 | 22.525 443 .54 62.011 |236.789
306.38 [222.709 | 3.7110 | 397.99 46.979 .50 | 383.00 | 65.830 | 37.601
322.54 |. 24.0023 | 398.00 47.133 .50 | 403.18 } 65.830 | 43.380
322,78 . . . .[246.919 (... .50 | 403.50 | 65.830 1 52.723
324,20 . N EPR .50 [2403.50 | 65.830 | 52.855
324.42 N P JE:1¢ 2N FN 65.830 | 53.506
323,46 OS5 v ]ieneens .50 [3403.02 | 65.830 | 55.159
322,63 1220.176 [24.0501 | 400.50 | 29.132 |........ 403.28 65.830 | 56.280
322.29 | 20.160 { 4.0273 | 400.74 9.132 |.oiv... 402.86 65.830 | 56.239
322.20 1 20.161 | 4.0313 | 400.75 9.132 |........ 27.823 | 23.363 402.74 65.830 | 56.262
322,20 | 20.160 | 4.0208 | 400.75 9,132 |........| 27.824 | 23.363 402.74 65.830 | 56.262
322,18 | 20.160 | 4.0275 | 400.75 9.132 |........ 27.826 | 23.363 402.72 65.830 | 56.262
322,18 | 20.160 | 4.0161 | 400.75 9.132 |....vetn 27.827 1 23.363 402.71 65.830 { 56.259
322.20 | 20.159 | 4.0257 | 400.75 9.132 |........| 27.826 | 23.363 402.73 65.830 | 56.203
322,411 20.158 | 4.0203 | 400.75 9.132 ...t 27.822 | 23.363 403.00 65.830 | 56.204
October............ 322.48 ) 20.159 | 4.0240 | 400.75 9.132 4........ 27.823 | 23.363 403.10 65.830 | 56.204
November.......... 322.44 | 20.159 | 3.9985 | 400.75 9.132 |........ 27.825 ) 23.363 403.05 65.830 | 56.204
December.......... 322.50 | 20.159 | 4.0088 | 400.75 9.132 |........ 27.826 | 23.363 403.13 65.830 | 56.204
1948—January........00u. 322.45 | 20.159 | 4.0043 | 400.75 9 27.825 | 23.363 403.07 65.830 | 56.198
February 322.49 | 20.160 | 3.9700 | 400.75 9 27.826 | 23.363 403.11 65.830 | 56.180
arch.............. 322.50 } 20.160 | 3.9856 | 400.75 9 27.826 | 23.363 403.13 65.830 | 56.180

1 Prior to Nov. 1, 1942, the official designation of the Brazilian currency unit was the *‘milreis.”

2 Average of daily rates for that part of the year during which quotations were certified.

3 At the end of June 1945 official rates for the Australian and British pounds were abolished, and after this date quotations are buying rates
in the New York market. The rates shown represent averages for the second half of 1945 and are comparable to those quoted before 1940,

4+ The rate quoted after July 22, 1946, is not strictly comparable to the *“free’ rate shown before that date. The average for the “free'’ rate
for July 1-19 is 5.1902, and for Jan. 1-July 19, 5.1860, while the average for the new rate for July 25-31 is 5.3350, and for July 25-Dec. 31, 5.3955.

tBased on quotations through Jan. 23. 6 Based on quotations beginning Feb. 10.

NoTte.—For back figures see Banking and Monetary Statistics, Table 173, pp. 662-682. For description of statistics see pp. 572-573 in same
publication, and for further information concerning developments affecting the averages during previous years, see BULLETIN for July 1947,
D. 933; February 1944, p. 209; and February 1943, p. 201.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

[Index numbers]

Nether-
gggg Canada Mezxico K?:gittj%‘in France Italy Japan lands Sweden Svlv;tzsr-
Year or month (1926 = | (1926 = | (1920 = | S 0E0OT* ] (1938 = | (1938 = | (1933 = |(July 1938-] (1935 = (Julynm 4
100) 100) 100) 100) 100) 100) 100) Jlglel})%g‘? 100) = 100)

1926, .0 0vieecnonsans 100 100 e 2124 106 PN 132 150 2126 144
1934, .0 iiviiniennnne 75 72 95 88 58 99 90 296 920
1935, . 0 iieecnnnnns 80 72 95 89 52 103 87 100 90
1936. .. .c00vevennnnn, 81 75 101 94 63 110 91 102 96
1937 . 0iiuinnnns 86 85 119 109 89 133 108 114 111
1938, . vivnnnnennn 79 79 126 101 100 140 102 111 107
1939, . ciiiiiinnenen 77 78 127 103 105 155 105 115 111
1940, ,.00iivrennens 79 83 128 137 139 173 131 146 143
1941, .. iohinnenenens 87 90 136 153 171 183 150 172 184
1942, . c0vvennnnnnnn 99 96 148 159 201 197 157 189 210
1943, . 0eiiivninnnnnn 103 100 182 163 234 209 160 196 218
1944, .. cvveiiennnns 104 103 227 166 265 233 164 196 223
1945. .. ciiuininnnnnns 106 104 247 169 375 7308 181 194 221
1946, cvovvvvenennnnnn 121 109 286 175 648 1,599 251 186 215
1947, ...00uns N 152 129 302 192 989 5,103 271 199 224
1947—March.......... 150 120 305 184 860 r2,681 269 196 220
April.....oounnn 148 123 300 187 847 r3,121 268 197 221
May.....oovnn 147 125 299 189 946 r3,323 268 198 221
June........... 148 128 297 190 904 r3,456 270 199 222
July..... e 151 129 293 193 888 r4,871 272 199 223
August. . ... veen 154 131 292 194 1,004 76,503 271 199 223
September...... 157 134 298 1935 1,096 6,960 272 201 224
October......... 159 139 304 199 1,129 r7,833 274 202 230
November...... 160 143 306 203 1,211 8,599 277 204 232
December....... 163 144 303 204 1,217 8,863 7280 204 232
1948—Tanuary........ 166 147 302 212 1,463  |....iiiniifennenn een 2279 ..., 234

February........ 161 147 304 217 3 K O P EE T .

# Preliminary. r Revised.

1 The new national index, published by the Central Institute of Statistics, is a weighted geometric average of the prices of 156 commodities.
The weights are determined on the basis of the total quantities produced and imported in 1938. Yearly averages for 1934-1942 are derived from

old index.

2 Approximate figure, derived from old index (1913 = 100).
Sources,~—See BULLETIN for July 1947, p. 934; January 1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 678.

WHOLESALE PRICES—GROUPS OF COMMODITIES

{Indexes for groups included in total index above]

United States Canada United Kingdom Netherlands
(1926 = 100) (1926 = 100) (1930 = 100) (July 1938-June 1939 = 100)
Year or month Raw and | Fully and Indus-
Farm Other Farm partly chiefly Indus- Indus- trial
duct Foods |commod- [ - 5, o0 | manu- manu- Foods trial Foods | trial raw | g 4404
products ities D! factured | factured products products ;u ¢
goods goods products
1926..c00vieeincinenan 100 100 100 100 100 100 PR
65 71 78 59 64 73 85 90
79 84 78 64 66 73 87 90
81 82 80 69 71 74 92 9
86 86 85 87 84 81 102 112
69 74 82 74 73 78 97 104
65 70 81 64 67 75 97 106
68 71 83 68 75 82 133 138
82 83 89 73 82 89 146 156
106 100 96 85 90 92 158 160
1943........ 123 107 97 98 99 93 160 164
1944, . 00cvvvvvnnne 123 105 99 107 104 94 158 170
1945, . 0iiininieneann. 128 106 100 110 106 94 158 175
1946...000veveinnnnn .. 149 131 110 112 109 99 158 184
1947 0 civvnninnennn 181 169 135 120 130 117 165 207
1947—March.......... 183 168 131 116 124 108 158 198
April......... 177 162 132 117 126 112 163 200
May....... 176 160 132 119 128 113 165 203
Juone............ 178 162 131 119 129 116 166 203
e S AL -
ugust.......... 2 2
September....... 186 179 138 120 134 123 165 213
Octobe 190 178 140 123 139 128 167 218
tober.........
November....... 188 178 142 127 143 131 171 221
December. ...... 197 178 146 131 145 132 172 222
1948—TJanuary......... 199 180 148 134 148 137 174 /X 1 S I D P .
February........ 185 172 147 133 147 137 181 /Ay S TP P

Sources.—See BULLETIN for July 1947, p. 934; May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued

RETAIL FOOD PRICES COST OF LIVING
[Index numbers] [Index numbers]
United Switz- United Swits-
United | Can- | King- | France | Nether-| er- United | Can- | King- | France | Nether-{ er-
Year or States ada dom (1938 lands | land Year or States ada dom (1938 lands | land
month (1935-39|(1935-39|(June 17§ =100) |(1911-13| (June month (1935-39}(1935-3%{(June 17| =100) [(1911-13| (June
=100) | =100) | 1947 =100) =100) | =100) | 1947 =100) | 1914
101 98 1936, .......... 99 98
105 103 1937........0 103 101
98 104 1938, .....0uut 101 102
95 101 1939, .......... 99 102
97 106 1940, .......... 100 106
106 116 1941, ........ 0 105 112
124 127 1042, .......... 117 117
138 131 1943........... 124 118
136 131 1944, . ......0t 126 119
139 133 1945, .....000 128 119
160 140 1946, .......... 139 124
194 160 104700 viianen 159 136
190 149 1947-March. ... 156 129
188 152 April...... 156 13t
188 155 May...... 156 133
191 158 157 135
193 160 158 136
197 161 160 137
September 204 165 September 164 139
October. . 202 171 October. . 164 142
November . 203 174 November. 165 144
December. 207 179 December. 167 146
1948-TJanuary... 210 182 1948-January... 169 148
February.. 205 186 February. .. 168 150

? Preliminary.

1 The old index (July 1914=100) was terminated on June 17, and this date was used in computing the June figure. June 17, 1947=100 is
also the base period used for the new weighted so-called ‘‘interim” index. For a description of this index see Ministry of Labour Gazelte, August
1947, p. 235. 2 Revised index from March 1936 (see BULLETIN for April 1937, p. 373.)

3 This average is based on figures for the new index, beginning June. The averages for the old index, based on figures for January-June 17,
are 203 for retail food prices and 166 for cost of living.

Sources.—See BULLETIN for July 1947, p. 935; May 1942, p. 451; October 1939, p. 943; and April 1937, p. 373.

SECURITY PRICES
[Index numbers except as otherwise specified)

Bonds Common stocks
Year or month United United United .
ear t Statest | Canadaz | o om | France | nopor | States | Canada! | United France$ Nethel;-
(derived (1935-39 (December (1938 = lands? (1935-39 (1935-39 | Kingdom | (December lands'
oS =100) |PCYe| 100 ooy | =100) | (1926=100)| 1938=100) | (1938=100)
Number of issues. . . 15 ® 87 50 13 402 100 278 5295 37
1939 . ieevennnn. 113.8 98.2 112.3 114.2 | ... 94.2 ... 75.9 112 ..o
1940 .. ..cenl . 115.9 95.1 118.3 TM14.2 | 88.1 77.4 70.8 7140 |...o.iiaans
1941 ... 0. 117.8 09.4 123.8 $143.4 [.......... 80.0 67.5 72.5 8308 |...... . .
1042, .. .00t t 118.3 100.7 127.3 1464 |.......... 69.4 64,2 75.3 479  |...... .
1043, . ..0oeinn e 120.3 102.6 127.8 146.6 |.......... 91.9 83.5 84.5 540 {.........n
1944, . ... 120.9 103.0 127.5 150.5 {.......... 99.8 83.8 88.6 551 f.iiieieen
1945, .. civvuinnnn 122.1 105.2 128.3 152.1 ..., 121.5 99.6 92.4 694 |......... .
1946....c0vivnna. 123.4 117.2 132.1 1446 109.0 139.9 115.7 96.2 875 Ceeveieeee
1947 . ..o il 121.5 118.5 130.8 132.0 [.......... 123.0 106.0 94.6 1,149 J....oiaen.
1947—March,...... 122.4 118.2 133.3 139.8 105.9 123.7 106.4 96.9 1,103 183.6
April. .. 122.8 117.9 132.6 138.6 104.3 119.3 104.8 96.6 1,017 201.9
May. 122.9 118.2 132.9 136.9 104.6 115.2 104 .4 97.9 1,003 203.0
June 122.8 118.6 132.1 135.4 105.0 119.1 105.3 97.5 1,124 201.4
July.... .. 122.5 119.3 131.1 131.1 105.3 126.0 107.4 98.2 1,135 203.4
August...... 122.3 119.2 126.4 128.6 106.3 124.5 105.5 92.2 1,265 206.5
September. .. 121.5 119.0 126.4 125.2 106.6 123.1 104.1 88.7 1,298 218.7
October...... 120.0 118.8 128.0 122.0 105.9 125.1 105.5 89.3 1,245 225.1
November. . . 118.8 118.5 128.2 121.4 104.0 123.6 107.3 90.2 1,294 ...
December.. .. 117.0 117.9 130.1 122.2 ..., 122 .4 106.2 92.6 1,211 f.oeeieionnn
1948-—January..... 117.4 108.6 130.5 P118.9 .. ... ..., 120.1 107.5 93.9 r1,301 Cererrerens
February.... 117.5 108.6 130.6 21191 [ 114.2 102.2 91.1 21,229 oieioiiaenn

» Preliminary.

1 Figures represent calculated prices of a 4 per cent 20-year bond offering a vield equal to the monthly average yield for 15 high-grade cor-
porate bonds. Source.—Standard and Poor’s Corporation; for compilations of back ﬁgures on prices of both bonds and common stocks in the
United States see Banking and Monetary Statistics, Table 130 p. 475, and Table 133, p.

2 This index is based on one 15-year 3 per cent theoretlcal bond VYearly averages for 1939 and 1940 are based on monthly averages and
thereafter on the capitalized yield as calculated on the 15th of every month.

3 Beginning February 1947, this index represents the reciprocals of average yields for 13 issues (2 eternal government, 2 government, 2 munic-
ipal, 1 provincial, 3 mortgage, and 3 industrial bonds). From January 1946 through January 1947 the figures are based on the most representative
bond for each group. The average yield in the base period (January-March 1937) was 3.39 per cent.

¢ This index is based on 95 common stocks through 1944, and on 100 stocks thereafter.

8 In September 1946 this index was revised to include 185 metropolitan issues, 90 issues of colonial France, and 20 issues of French com-
pames abroad. See *Bulletin de la Statistique Générale,” September-November 1946, p. 4

This is a new index for 37 Netherlands issues (27 industrial, 5 banking, and § shxppmg shares) and represents an unweighted monthly average
of daxly quotations. The figures are not comparable with data for previous years shown in earlier BULLETINS.

7 Average based on figures for 5 months; no data available June-December.

8 Average based on figures for 10 months; no data available January-February.

Sources.—See BULLETIN for March 1947, p. 349; November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and Feb-
tuary 1932, p. 121,
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Nashville Joel B. Fort Jl‘ Sar:LAntonio W‘ E. Eagle y
New Orleans E. P. Paris - e RAg
Chicago........ Detroi E.CH
icago etroit arris San Francisco. . .| Los Angeles W. N. Ambrose
St. Louis....... Little Rock C. M. Stewart Portland D. L. Davis
Louisville C. A. Schacht Salt Lake City W. L. Partner
Memphis William B. Pollard Seattle C. R. Shaw

1 Also Federal Reserve Agent.
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2 Cashier.

3 Also Cashier,

4 General Manager.
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FEDERAL RESERVE PUBLICATIONS*

The material listed below may be obtained from
the Division of Administrative Services, Board of
Governors of the Federal Reserve System, Wash-
ington 25, D. C. Remittance should be made pay-
able to the order of the Board of Governors of the
Federal Reserve System.

FeperaL Reserve Burrerin. Issued monthly. Sub-
scription price in the United States and its posses-
sions, Bolivia, Canada, Chile, Colombia, Costa
Rica, Cuba, Dominican Republic, Ecuador,
Guatemala, Haiti, Republic of Honduras, Mexico,
Newfoundland (including Labrador), Nicaragua,
Panama, Paraguay, Peru, El Salvador, Uruguay,
and Venezuela is $2.00 per annum or 20 cents per
copy; elsewhere, $2.60 per annum or 25 cents per
copy. Group subscriptions in the United States
for 10 or more copies to one address, 15 cents per
copy per month, or $1.50 for 12 months.

FeperaL Reserve Cuarts on Bank Creprr, MoNEY
RaTEs, aND Business. Issued monthly. $9.00 per
annum, or $1.00 per copy. In quantities of 10 or
more copies of a particular issue for single ship-
ment, 75 cents each.

Dicest oF Rurines to October 1, 1937. Digests of
Board rulings, opinions of the Attorney General
and court decisions construing the Federal Re-
serve Act, with compilation showing textual

changes in the Act. 683 pages. $1.25 per copy.

Bankine Stupies. Comprising 17 papers on bank-
ing and monetary subjects by members of the
Board’s staff. August 1941; reprinted March
1948. 496 pages. Paper cover. $1.00 per copy;
in quantities of 10 or more copies for single ship-
ment, 75 cents each.

Banking anp MoneTary StaTisTics., Statistics of
banking, monetary, and other financial develop-
ments. November 1943. 979 pages. $1.50 per
copy. No charge for individual sections (un-
bound), as listed on page 1577 of the December
1947 BuLLeTIN,

Provisions of STaTE Laws ReLating 1o Bank Re-
sERVES as of December 31, 1944. 1945. 30 pages.

* A more complete list, including periodical releases and re-
prints, appeared on pp. 1574-77 of the December 1947 BULLETIN,
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MonEeTARY AND Banking RErorM IN Paraguay.
Includes translation of laws, accompanying re-
ports, and introduction reviewing the monetary
history of Paraguay. July 1946. 170 pages.
$1.00 per copy.

Ruies oF OreanNizaTioN AND RULEs oF ProcEDURE
(Board of Governors of the Federal Reserve Sys-
tem). September 1946. 31 pages.

THe Feperar Reserve Acr, as amended to Novem-
ber 1, 1946, with an Appendix containing pro-
visions of certain other statutes affecting the
Federal Reserve System. 372 pages. 50 cents per
paper-bound copy; $1.00 per cloth-bound copy.

Feperar Reserve Cuarts on CoNsUMER CREbprIT.
Space for plotting through 1948. April 1947
edition. 24 pages. 50 cents per copy; in quan-
tities of 10 or more copies for single shipment,
35 cents each.

Postwar Economic Stubies. (8 pamphlets.)

No. 1. Jobs, Production, and Living Standards.

No. 2. Agricultural Adjustment and Income.

No. 3. Public Finance and Full Employment.

No. 4. Prices, Wages, and Employment.

No. 5. Private Capital Requirements.

No. 6. Housing, Social Security, and Public
Works.

No. 7. International Monetary Policies.

No. 8. Federal Reserve Policy.

The price for the set of eight pamphlets is $1.25;
25 cents per pamphlet, or, in quantities of 10 or
more for single shipment, 15 cents per pamphlet.

Tue FeperaL Reserve SystemM—ITs Purposes anp
Funcrions. November 1947. 125 pages. 75
cents per cloth-bound copy; in quantities of 10
or more copies for single shipment, 50 cents each.
Paper-bound copies available without charge.

Desits anp CLeariNGs StaTisTics, THEIR Back-
GROUND AND INTERPRETATION. 25 cents per copy;
in quantities of 10 or more copies for single
shipment, 15 cents each.

REecuraTiONs oF THE Boarp oF (GOVERNORS OF THE
FeperaL ReservE SysteM. Individual regulations
with amendments.

Feperal Reserve Burierin
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FEDERAL RESERVE PUBLICATIONS

REPRINTS

(From Federal Reserve Bulletin except as otherwise indicated)

Business Loans oF MemBEr Banks, by Albert R.

Koch. March 1947. 11 pages.

CommEerciaL Bank ActiviTy 1N CoNSUMER INSTAL-
MENT Financing, by Frieda Baird. March 1947.
6 pages.

Varuges anp Limrrarions oF ConsuMEeR FIinanciaL
Surveys For Economic REesearch, by Ralph A.
Young and Duncan McC. Holthausen. March
1947. 9 pages.

MEetHoDS oF REstrIcTING MONETIZATION OF PUBLIC

Desr By Banks. April 1947, 4 pages.

New Guatemaran Bank Law, by David L. Grove.
April 1947 BurLerin with translation of new
Bank Law. 39 pages.

TerM LEnDING TO Business 3y CoMMERcIAL Banks
IN 1946, by Duncan McC. Holthausen. May
1947, 20 pages.

REevisioN oF WEEKLY STATISTICS FOR MEMBER
Banks 1y Leaping Crries.  June-July 1947. 9
pages.

Securtry PrLEpcep oNn Memeer Bank Loans To
Business, by Tynan Smith. June 1947. 17
pages.

Surviy oF CoNsuMER FiNaNces—I. EXPENDITURES
ror DurasLe Goops anp InvestMenTs. June

1947. 17 pages.

Survey oF ConsuMEeR FinanceEs—II. ConsumMEer In-
coMEs anp Liquip Asser Hovrpines. July 1947.
15 pages.

Survey oF Consumer Finances—III. CoNsuMER
SaviNg IN 1946 anp OWNERSHIP OF SELECTED
Nonviquip Assers. August 1947. 12 pages.

Surviey or ConsumEir Finances. From the June,
July, and August 1947 issues of BuLLeTiN, 44
pages.

Rerai. Crepir Survey—1946. From July 1947
BuLreriN with supplementary information for
nine separate trades. 40 pages. (Also, Retam
Crepir Survey—1942, 1943, 1944, and 1945.
From the July 1943, June 1944, May 1945, and
June 1946 BuiLErin, with supplementary infor-
mation for separate trades.)

Arrir 1948

THE STRUCTURE OF INTEREST RATEs oN BusiNgiss
Loans ar MeEmser Banks, by Richard Youngdahl.
July 1947, 17 pages.

Memser Bank Loans 1o SmaLL Business, by
Charles H. Schmidt. August 1947. 16 pages.

Business Loans o MeEmBER Banks. From March,
May, June, July, and August 1947 issues of
BurLeTin. 80 pages.

Tue Brrtisu Crisis.  September 1947,

Estimatep Liouip Asser HoLpiNgs oF INDIVIDUALS
AND BusinEsses. September 1947, 2 pages.

12 pages.

Financiar Posrtion oF MANUFACTURING AND TRADE
IN ReraTion To Size anDp Prorrrasiuity, 1946,
by Albert R. Koch and Charles H. Schmidt.
September 1947. 12 pages.

Revision o NaTronar IncoMe anp Propuct Sta-
TIsTICS. September 1947, 12 pages.

StERLING IN MurTiLaTERAL TRADE, by J. Burke
Knapp and F. M. Tamagna. September 1947. 8
pages.

CommerciaL Bank Loans To Farmers, by Tynan
Smith and Philip T. Allen. October 1947, 13
pages.

FinanciaL Posrrion anp Buving Prans or Con-
SUMERs, July 1947. October 1947. 4 pages.

Postwar Bank Creprr ProeLems, by Marriner S.

Eccles. October 1947. 5 pages.

Ture CuUrreNT INFLATION PRrOBLEM—CAUSES AND
ConTroLs, by Marriner S. Eccles. December
1947. 8 pages.

Farm Morteace Loans at ComMERcIaL Banks, by
Philip T. Allen. December 1947. 6 pages.

Farm Propucrion Loans at CoMMERciAL Banks,
by Herman Koenig and Tynan Smith. Decem-
ber 1947. 8 pages.

Tug STrUCTURE OF INTEREST RATES oN COMMER-
ciaL Bank Loans To FarMmers, by Richard Young-
dahl. December 1947. 10 pages.

Bank Loans To Farmers. From the October and
December 1947 issues of BuLLETIN. 36 pages.

BanxiNG Assers AND THE MoONEY SUPPLY SINCE
1929, by Morris A. Copeland and Daniel H. Brill.
January 1948. 9 pages.
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FEDERAL RESERVE SYSTEM

BOUNDARIES OF FEDERAL RESERVE DISTRICTS
AND THEIR BRANCH TERRITORIES
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