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THE LABOR MARKET

The enormous task of converting the na-
tion’s labor force from war to peace has been
substantially accomplished and generally
those seeking work can find it without long
delay. This represents a start toward the
goal of sustained full employment and the
task ahead is to develop economic conditions
which will encourage stability of employ-
ment at a high level. Advanced levels based
upon speculative price increases would not
be likely to be maintained.

About 135 million veterans have re-
turned to civilian life, nearly 11 million of
them since V-J Day. In addition, several
million workers engaged in war production
have transferred to peacetime employment
or withdrawn from the labor force. This has
been accomplished without unemployment
rising above the 2.7 million reached in Febru-
ary and March, a level from which it has
since declined somewhat. Unemployment
has remained at relatively low levels in spite
of physical difficulties of rearranging pro-
duction facilities and equipment, frustrating
disruptions to production occasioned by
unbalanced material flows and by work stop-
pages, and continued uncertainties surround-
ing prices and costs. On the whole, con-
version of the labor force has been achieved
more smoothly and more rapidly, and with
less hardship to those invelved, than ap-
peared likely at the end of the war.

The explanation for the low levels of un-
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IN THE TRANSITION

employment following the end of the war
lies mainly in three factors:

(1) the large demand for all kinds of
peacetime goods and services. The demand
has been sufficient to make possible the cur-
rent utilization for peacetimfe purposes of a
slightly larger total number of civilian man-
hours of work than was utilized in civilian
production for both war and nonwar pur-
poses prior to the end of the war;

(2) the redistribution of the aggregate
number of manhours worked among a
greater number of workers. Hours of work
performed by the average employee have de-
clined substantially from their strained war-
time levels and now are almost as low as be-
fore the war. This reduction in hours
worked per employee has permitted an in-
crease of at least 3 million in the number of
persons employed; and

(3) the withdrawal from the labor force
of war-induced entrants. Since V-] Day
several million of the war-induced entrants
to the civilian labor force have withdrawn
from the labor market and are no longer
either employed or unemployed. Women
comprise a large proportion of the with-
drawals from the labor force.

These three factors—the reattainment of
the total volume of manhours worked in
the summer of 1945, the reduction in average
hours of work, and the withdrawal from the
labor force of extra wartime entrants—
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REVIEW OF THE MONTH

account for the absorption of 9 million veter-
ans into civilian jobs in the period since the
end of the Japanese War.

IncreEAsEpD DEmanp ror Goobs

Underlying the reattainment of the war-
time volume of civilian manhours worked
has been the strong stimulus of heavy de-
mand which has made possible the trans-
fer of the large volume of manhours de-
voted to war purposes to production of
peacetime goods. The potentially deflation-
ary effects of a decline of over 80 per cent in
Federal war expenditures for goods and
services between the second quarter of 1945
and the present have been offset by the large
backlog demands which, in conjunction
with the excessively large supply of money
and other liquid assets created in the process
of war finance, have accelerated consumer
and business spending. As a result total
expenditures of all kinds, after declining
13 per cent under the impact of reduced
war expenditures, have advanced in response
to increased private spending and are now
only about 6 per cent below the wartime peak.
Prices have increased, however, so that the
comparison in real terms is somewhat less
favorable.

The underlying inflationary pressures
which have tended to push up prices,
within the limits imposed by price and
other controls, have also acted as powerful
stimuli for overcoming the transition fric-
tions in the labor market. To the extent that
inflationary pressures have speeded the ab-
sorption of veterans into civilian employment
and the transfer of other workers to peace-
time activities they have served a useful pur-
pose. With conversion largely accomplished,
however, widespread price advances would
magnify the elements of instability in the la-
bor market and if carried far enough would
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result in a business reaction and declining em-
ployment. This is what happened after
World War I when sharp price increases
were followed by a period of substantial price
declines and reduced employment.

The strong demand for goods and services
and hence for manpower has tended to en-
courage the continuation of some of the
employment practices followed during the
war. Such practices include hiring in antici-
pation of need, carrying overhead employ-
ment at a higher level than necessary in
order to be prepared for contingencies, and
scrutinizing pay roll costs less carefully than
would be the case if competition among
sellers were greater. These practices have
tended to increase the number of job oppor-
tunities available and to reduce the number
of lay-offs occasioned by the shift to peace-
time production. Partly because of such
factors, output per manhour has not in-
creased as much as might have been expected
under conditions of stable high employment,
and in some industries productivity may have
declined in this period. Nevertheless, in the
majority of industries productivity is higher
than before the war because of the currently
higher rates of plant and equipment utiliza-
tion and also because of war and postwar im-
provements in plant and equipment and
technology. As industry shakes down to
stable peacetime operations, further sub-
stantial advances in productivity can be ex-
pected, judging by developments after World
War I when productivity advanced very
sharply for a few years and thereafter in-
creased at a more normal rate.

TraNsITory FacToRs

Although conversion has been achieved
more rapidly than might have been expected,
the temporary nature of some of the demand
for labor should not be ignored. Some of
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REVIEW OF THE MONTH

the expansion of employment is attributable
to the large backlog demands which accumu-
lated during the period of war scarcity. In
some lines employment is being supported
by extravagant expectations about the level
and permanency of future demands. Some
of those now at work are engaged in pro-
ducing for inventory rather than for current
consumption. Whether a high level of em-
ployment can be sustained when the ex-
pansionary effects of these temporary factors
have worn off remains to be tested.
Currently, there is no question but that the
labor market is fairly tight. This is indicated
not only by the low level of unemployment
but also by the high rate at which workers
voluntarily quit jobs, the apparent ease with
which workers move into and out of the
labor force, the relatively high level of em-
ployment of older men and women, the high
rate at which unemployed veterans and
others leave the unemployment benefit rolls,
and the continued upward drift of wages of
unskilled and unorganized workers.
Notwithstanding the general tightness of
the labor market, elements of looseness are
beginning to appear as a result of the fact
that the most urgent needs for manpower
have been satisfied. Evidence of the be-
ginning of a change in the state of the
labor market is seen in the tendency for a
larger proportion of the unemployed to be
without jobs for longer periods and in the
tendency for employers to be more selective
than earlier with regard to the age, sex, and
previous experience of workers hired. The
large proportion of available jobs for which
offering wages are lower than those being
paid in other industries and plants also points
to a lower intensity of manpower demand.
The fact that important pressure for longer
hours of work seems to be lackmg is a further
sign of relative balance in the manpower
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situation. The beginning, on a moderate
scale, of a back to the farm movement, re-
versing the strong trend away from agricul-
ture during the war which resulted in a de-
cline of one-sixth in the farm population
between April 1940 and April 1945, may re-
flect an increasing supply of manpower rela-
tive to nonagricultural demand. No doubt
some of those who have withdrawn from the
labor force since the end of the war have done
so because of inability to find suitable jobs.
However, the majority of withdrawals were
probably voluntary in view of the fact that
a large proportion were women in the mar-
riageable and child-bearing age group and
young men and women in the school age
group.

In the period immediately ahead, it may
be expected that the labor market will remain
relatively tight. Entrance of additional vet-
erans to the civilian labor force will be
limited and will be offset to some extent by
the withdrawal of veterans to attend school.
As long as inflationary presures continue
strong, but not strong enough to disrupt pro-
ductive relationships, it is unlikely that un-
employment will rise sharply. The accom-
panying chart shows the seasonally adjusted
trend of the labor force since July 1945.

LABOR FORCE, EMPLOYMENT AND UNEMPLOYMENT
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REVIEW OF THE MONTH

ABSORPTION OF VETERANS

One of the major factors in the postwar
labor market has been the great speed with
which those in the armed forces have been
returned to the civilian labor force. Limited
only by the needs of the armed services and
the physical capacity to transport persons

from abroad and to process discharges, the .

rate of release to civil life has been very
rapid. Almost 11 million veterans have been
released in the period since V-J Day. Releases
to civil life reached a peak rate of one and a
half million a month in October, November,
and December. Since then the rate has de-
clined in line with the smaller number re-
maining to be discharged. No attempt was
made to relate the timing of discharges to
the state of the civilian labor market or its
capacity to absorb additional workers. A
policy of timing demobilization was sug-
gested in some quarters as a means of avoid-
ing the unfavorable developments which
occurred after World War I but it was not
adopted. After the first war the bulk of
those released from the armed forces entered
a depressed labor market. At that time, aside
from $60 and train fare home, little was done
to ease the shift of veterans to civilian activi-
ties.

The fact that a comprehensive veteran as-
sistance program was available this time has
been an extremely important factor in
smoothing the absorption process and fore-
stalling serious hardship to millions of vet-
erans. The measures available include the
legal establishment of the right to reemploy-
ment in their old jobs, the payment of dis-
missal pay ranging from $100 to $300 for
each veteran, the payment of tuition and
subsistence allowances for those wishing to
enroll in schools, the provision of self-em-
ployment allowances to sustain a minimum
level of income for those veterans working
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on their own account, the payment of
benefits to those taking on-the-job training,
and the payment of readjustment allowances
of $20 a week to those secking work but un-
able to find jobs. In addition, loans are
made available at special terms to those wish-
ing to purchase homes or businesses and
more adequate medical care and pensions
are available than after World War I for
those requiring this type of aid. Also avail-
able to veterans and others are the services
of a coordinated employment service which
has placed millions of workers in civilian
jobs during the period of transition.
Something of the importance of these pro-
grams can be seen in the use made of the re-
adjustment allowances. Although hardly
more than 1.8 million veterans have received
such allowances in any given week, and cur-
rently only 1.6 million are receiving these
benefits, almost 6 million individuals, or

about 40 per cent of all veterans, have received

payments for varying lengths of time. Pay-
ments for unemployment are permissible for

TOTAL DISCHARGED VETERANS GOMPARED
WITH THOSE RECE!VING UNEMPLOYMENT ALLOWANGES
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Veterans Administration. Veterans currently receiving unem-
ployment allowances based on Veterans Administration reports.
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REVIEW OF THE MONTH

up to 52 weeks, depending on length of
service, but so far the turnover among those
receiving benefits has been high. The aver-
age veteran currently on the rolls has received
benefits for only about 12 weeks. The chart
on page 960 shows for each month the num-
ber of persons released to civilian life up to
that time as compared with the number of
veterans currently receiving unemployment
benefits.

According to Census estimates, approxi-
mately 80 per cent of the male veterans were
employed in August and less than 7 per cent
were unemployed. The remainder were out-
side the labor force attending school, on va-
cation, or unable to work. The following
table compares the labor force status of male
veterans with that of nonveterans in August
1946.

CoMPARATIVE LABOR Force STATUS OF MALE VETERANS AND
NoNVETERANS, AucusT 19461

[Percentages]
Veterans | Nonveterans

2 ) 100.0 100.0
In civilian labor force .............. 87.0 84.7
Employed.......ooiuirininenenn 80.4 82.2
Nonagricultural activities . ..... 73.8 65.5
Agriculture. . ....oooiiiiiiin 6.6 17.2
Unemployed........covivivnnnn. t6.7 2.0
Not in the lIabor force .............. 12.9 15.3

1 Data include males 14 years of age and over, but do not include
males in institutions or in the armed forces.
Source.—Based on Bureau of the Census data.

SuiFTs IN THE Lasor Force

In July 1945, there were 67.5 million per-
sons in the labor force, including over 12 mil-
lion in the armed forces and more than 55
million in the civilian labor force. The total
labor force was nearly 10 million larger than
in the corresponding month of 1940 but the
civilian labor force was 2 million smaller
than in 1940. Nonagricultural employment
was about 6.5 million higher but agricultural
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employment was 1 million lower than in
July 1940. Unemployment was approxi-
mately 7.5 million lower than in July 1940.
Average hours worked per week were sub-
stantially higher at the end of the war than
in 1940.

At the end of the war, the composition of
the civilian labor force was considerably dif-
ferent from that in 1940. The number of
men in the civilian part of the labor force
was nearly 8 million smaller while the num-
ber of women was nearly 6 million larger.
The average age of those in the civilian
labor force was higher than that in 1940
even though substantial additions came
from the group of young men and women
who would ordinarily have been going to
school.

The wartime expansion of the total labor
force, including the armed forces, demon-
strated the existence of a flexibility in the
labor supply hardly thought possible before
the war when major attention was focused
on the fairly regular net annual growth of
the labor supply by about 600,000 resulting
largely from the growth of the population in
the working age groups. In addition to this
regular expansion of the labor force, about
8 million persons usually considered outside
the labor market obtained jobs or entered the
armed forces at the peak of manpower mobi-
lization. These additions were divided al-
most evenly between men and women.
Almost half of them came from among
young men and women who ordinarily
would have been attending school full time.
For example, less than one-fourth as large a
percentage of the male population 18-24
years of age was attending school in 1945 as
in 1940. Even among young men not in the
armed forces, the ratio in school in 1945 was
about one-third that in 1940. The percent-
age of young women attending school also
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REVIEW OF THE MONTH

decreased substantially although not as
sharply as that for men. The other extra
additions to the labor force came from men
and women of all other age groups. A sur-
prisingly large number came from among
men and women in the older age groups who
found their services in high demand in the
stringent war labor market.

Although some of the extra workers left
the labor force after V-E Day, the sharp in-
crease in the exodus came after the defeat of
Japan. Almost 6 million of the war-induced
entrants have now withdrawn from the labor
force and of these nearly 4 million are wo-
men. In the marriageable and child-bearing
age group 20 to 34, about 114 million of these
women have left the labor market, a reflec-
tion of the high rate of demobilization of the
armed forces and the sharp postwar rise in
both marriage and birth rates. The with-
drawal of women in this age group has been
so sharp that the total in this age group re-
maining in the labor force is about 1 million
below normal, as measured by the prewar
trend of labor force participation. Abnor-
mally high labor force participation rates still
prevail among women in the 14-19 and 35
and over age groups. The high rate of par-
ticipation of the younger group is probably
temporary while the high rate among the
older group is likely to be permanent if job
opportunities continue to be available. The
rate for those 20-34 may increase in the
period ahead when the marriage and birth
rates recede from their high war and early
postwar levels.

Among men, the largest reduction in war-
time labor force participation rates has oc-
curred among those under 20 although the
rate for this group is still substantially
higher than is likely to prevail permanently.
In the age group 20-24, the participation rate
is somewhat below normal as a result of the
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high level of school attendance among vet-
erans. Among those over 25, the majority of
the war-induced entrants are still in the labor
force. The additions in the older age brack-
ets will probably remain in the labor force if
job opportunities are available.

The large-scale influx to the labor market
during the war and the speed with which
withdrawals have occurred since the end of
the war are phenomena of substantial im-
portance in understanding the labor market.
They indicate the flexible nature of the
labor force and help to explain how it
may be possible to increase employment more
than unemployment is reduced by drawing

WAR-INDUGED ADDITIONS TO THE TOTAL LABOR FORCE ¥/

g LLIONS OF PERSONS

JULY FIGURES MILLIONS OF PERSORE

8

- 0

1940 194} 1942 1943 944 1945 1946

1 Additions to the labor force in excess of those expected on
the basis_of prewar population_and labor force participation
trends. Estimated by Federal Reserve and subject to change
when the Census revision of the labor force for the period prior
to July 1945 becomes available,
upon groups outside the labor force as well
as upon those actively secking work. The
chart above shows the estimated number of
war-induced entrants to the total labor force

in July of each year beginning in 1940.

CuANGES IN EMPLOYMENT

Offsetting the early losses in employment
in direct war industries, increases developed
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REVIEW OF THE MONTH

in employment in other lines, chiefly in
trade and service activities and in construc-
tion, which had been unable to obtain an
adequate number of workers during the war.
The net decline in civilian employment after
V-J Day, adjusted for seasonal variation,
amounted to only about 2 million and by
January 1946, the number employed ex-
ceeded that in the summer of 1945. In August
this year employment was 4.5 million higher
than at the end of the war.

Agricultural employment was a little
higher than a year ago according to Census
estimates. Nonagricultural employment was
44 million higher than in August 1945,
and approximately 10 million higher than
in 1940. Gains in nonagricultural employ-
ment have occurred in most major industry
groups, except Government and manufac-
turing which are below the levels existing
before the end of the war. In manufac-
turing, declines have been concentrated in
those durable goods industries heavily en-
gaged in war production while in most other
durable goods industries moderate increases
in employment have occurred. Practically
all nondurable goods industries report in-
creases in employment during the period.

Substantial advances in employment have
occurred in construction, which was more
than double its level in mid-1945; in trade,
which seasonally adjusted was at the highest
level on record; in self-employment which
has increased by about 1 million; in public
utilities; and in finance and service lines.
Mining employment has increased somewhat
while railroad employment has declined
moderately, and employment in domestic
service apparently has not increased. Further
advances in employment are expected in con-
struction and manufacturing and possibly in
trade and service activities, aside from the
usual seasonal changes. A further substan-
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tial reduction is scheduled in Federal em-
ployment as the wartime programs are liqui-
dated. The following chart shows the
changes in employment in major nonagricul-
tural industry groups since 1940.

EMPLOYEES IN NONAGRIGULTURAL ESTABLISHMENTS

MILLIONS oF MILLIONS OF

EMPLOYEES MONTHLY, ADJUSTED FOR SEASONAL VARIATION EMPLOYEZES
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Source—Burean of Labor Statistics. Adjusted for seasonal
variation by Federal Reserve. July is the last month plotted.

An examination of the broad structure of
employment indicates that a large amount
of the distortion which resulted from
organizing the labor force to supply the
goods and services for war has been elimi-
nated. This distortion took the form of a
very high concentration of workers in manu-
facturing and Government activities and a
squeezing of the manpower supply in con-
struction, agriculture, and service activities.
The reduction in agriculture was an accentua-
tion of the long-term downward trend and
by reducing the amount of underemploy-
ment improved the utilization of manpower
in farming.

With the shifts that have occurred since
the end of the war, much of the war distor-
tion of the structure of employment has
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REVIEW OF THE MONTH

been eliminated. The distribution now, by
broad nonagricultural industry groups, is
not greatly out of line with that in 1929 and
1940. Manufacturing as a percentage of the
total is higher than in 1929 or 1940, as is
Government. The percentages in trade and
finance, service and miscellaneous are lower
than in the earlieg, periods. Construction and
mining are also lower and the transportation
and public utility group is below 1929 but
above 1940. It appears reasonable to expect
further modification of the structure of em-
ployment in the direction of the 1929 and
1940 distributions. In view of the changes in
the economy, however, it is unlikely that the
distribution of employment will or should
duplicate that of earlier periods. The accom-
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panying table compares the distribution of
nonagricultural employment in 1929 and
1940 with that at the height of the war and
in August 1946.

DistriBuTioN 0F EMPLOYEES IN NONAGRICULTURAL
ESTABLISHMENTS

[Percentage of total, by industry groups]

Annual averages
August
1946
1929 1940 1943

Total..........covviunn 100.0 100.0 100.0 100.0

Manufacturing.. . 33.8 33.9 43.3 36.5

Mining.......... . 3.5 2.9 2.2 2.1

Construction........... 6.8 5.4 3.1 5.3

Transportation and

public utilities ....... 12.5 9.5 9.0 10.1

Trade................. 20.1 21.7 17.5 19.6
Finance, services, and

miscellaneous ........ 13.5 13.6 10.2 12.9

Government........... 9.8 13.0 14.7 13.5

Source—Based on Bureau of Labor Statistics data. Pro-
prietors and domestic servants are excluded.
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LIQUID ASSETS AND EXPENDITURE PLANS OF FARM OPERATORS!

Liquid assets held by farm spending units are
a significant potential source of funds for the pur-
chase of consumer and producer goods as well as
for investment in farm lands. According to the
“Balance Sheet of Agriculture” reproduced else-
where in this BuLLETIN, these holdings of deposits,
currency, and United States savings bonds amounted
to about 19 billion dollars at the beginning of 1946,
after having increased fourfold during the war years.

Certain useful information about the liquid asset
holdings and spending plans of an important group
of farmers, namely, farm operators, is provided by
the national survey of liquid assets conducted for
the Board of Governors of the Federal Reserve
System by the Division of Program Surveys of the
Bureau of Agricultural Economics. Farm operators
make up about half of the 9 to 10 million farm
spending units. The term includes (1) all full-
time operators who maintain a farm all year and
have no other major occupation, and (2) all part-
time operators who receive at least 50 per cent of
their annual gross cash incomes from farming. It
does not include farm laborers, retired farmers, and
spending units not engaged in farming but living
on farms with their families.?

Checking accounts and savings bonds are the
types of liquid assets most frequently held by farm
operators.®  The position of the farm operator as
a producer as well as a consumer has made for
more widespread use of the checking account by
the farm operator than by the population as a whole.
Farm operators not only plan to buy consumer
durable goods and houses in 1946 but in addition
plan to purchase a sizeable quantity of farm ma-
chinery and to build and repair farm buildings.
In so doing, they plan to use their liquid assets
to a greater extent than does the rest of the United
States population.

1 Prepared by Duncan McC. Holthausen of the Board’s Divi-
sion of Research and Statistics from a special report for farm
operators based on the national liquid asset survey data. The
results of the survey were summarized in the June, July, and
August 1946 issues of the BULLETIN. Mr. George Katona and
Mrs. Eleanor Maccoby of the Division of Program Surveys,
Bureau of Agricultural Economics, were primarily rcsponsigle
for the conduct of the studies.

2 A spending unit is defined as all persons living in the same
dwelling unit and belonging to the same family who pool their
incomes to meet their major expenses.

8 Currency holdings were not included among holdings of
liquid assets, because of the difficulty in obtaining accurate re-
E;rt;SOf such holdings. See Burrerin for June 1946, pp.

4.75.
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Hovpings oF Liquip AsseTs

Three-fourths of all farm operators held some
type of liquid asset at the beginning of 1946, As
is indicated by Table 1, more than one-half of the
group held Government bonds, about the same
proportion had checking accounts, and only
one-sixth held savings accounts. For the population
as a whole no more than one-third of all spending
units use checking accounts. Reflecting the possible
use of checking accounts by farmers for savings
and the nonavailability of savings accounts in cer-
tain farm areas, the data indicate that the farm
operator makes less use of the savings account than
does the population as a whole. No very significant
difference is apparent in the proportion of all people
or farm operators that held Government bonds at
the beginning of the year.

Practically no difference between farm operators
and the population at large was revealed by the
total amount of liquid assets held by individual
spending units in the respective groups. In both
instances about three in ten spending units held
$1 to $499 in liquid assets, another three in ten held
between $500 and $1,999, and not quite two in ten
had more than $2,000 in liquid assets. In addition,
little difference between these two groups of liquid
asset holders was reflected by the average amount

TasLe 1

PERCENTAGE oF FarMm OPERATORs AND OF U. 8. PopuLaTiON
HoLbing Various Types oF Liquip AsseTs, EarLy 1946

‘e u.s
S arm . S.
Type of liquid asset operators | populationt

U. S. discount bonds. .............. 57 63
Other Government bonds........... 3 3
Savings accounts. . ................ 17 39
Checking accounts................. 57 34
Any one typeof asset.............. 78 76

1 All spending units in the U, S. population, including farm
operators.

of any one type of asset held. Farm operators with
checking accounts carried an average deposit of
the same amount as all people with checking
accounts. This similarity was also observed in
the case of savings deposits. Farm operators with
savings bonds generally held somewhat smaller
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amounts than the rest of the population with
savings bonds.

ProeasrLE Use oF LiQuip AsseTs

Farm operators expressed greater willingness
than the total population to use their liquid assets
in 1946. This difference can be largely attributed
to the prospective use of checking accounts by
farmers and probably reflects a seasonal influence,
since farmers’ cash balances are gencrally high early
in the year and are drawn down for operating pur-
poses during the crop production period. When
asked whether they intended to reduce the balance
of their checking accounts by a large amount, about
45 per cent of the farm operators as compared to
about 30 per cent of all people indicated they would
or would probably do so. In the case of Govern-
ment bonds, there is no such marked difference for
the immediate future. About one in ten of the
farm operators and also of the population as a whole
expected to use some Government bonds for various
purposes in the current year.

When asked during the interview period about
prospective use of Government bonds in the next
five years, a significant difference was revealed in
the attitudes of farm operators and the total popu-
lation, Half of the total population indicated that
they would no¢ be willing to use their Government
bonds for the purchase of houses, farms, or invest-
ment in businesses or real estate; only one-third of
the farm operators indicated that they would not
be willing to use their bonds for these purposes. In
general, it appears that farmers regard liquid assets
as less permanent holdings than do all other people.

Expenprrure Prans or Farm OpEraTORs, 1946

During the interview period in the first quarter
of 1946, farm operators expressed plans for very
sizeable outlays in the current year for automobiles
and other consumer durable goods, farm machinery,
repair and construction of farm buildings and
houses, and farm land. Table 2 indicates the pro-
portion of farm operators with definite and tenta-
tive plans for these various types of expenditures.
About 6 per cent of the farm operators had definite
plans to buy automobiles; 3 per cent had tentative
plans. For other consumer durables, 22 per cent had
definite purchase plans and 7 per cent tentative
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plans. In their plans for purchasing cars and other
consumer durable goods, farm operators show no
differences from the population as a whole.

Farm machinery purchases and the repair and
construction of farm buildings were most frequently
mentioned in the farm operators’ spending plans
for production purposes, The purchase of farm
land was next in importance.

In terms of the approximate dollar amounts that
would be spent by farm operators for the various
purposes listed in Table 2, the purchase of farm
land is the largest item, accounting for roughly
two-fifths of the estimated total of contemplated
expenditures. Farm machinery and all consumer
durable goods each account for about one-fifth
of total prospective expenditures, In the case of
farm land, the bulk of purchases would be financed
by mortgage credit; for consumer durables, farm
machinery, and farm building repairs, farm oper-
ators would draw largely from current income for
payment.

It is very probable that the expenditure plans of
many farm operators will not be realized during
1946 because of the shortages in supplies of certain
types of farm equipment and construction mate-
rials. Nevertheless, it is clear that farm operators,
in comparison with the rest of the population, plan
to make relatively more extensive expenditures and
at the same time to use more of their liquid assets.
This is primarily because their potential expendi-
tures reflect outlays for both production and con-

‘sumption purposes.

TABLE 2

ExPENDITURE PrLANs OF FarM OPERATORS FOR CONSUMER
DurasLe Goops, FaARM MACHINERY AND BUILDINGS, AND
Farm Lanp, 1946

Percentage of spending units
Type of expenditure With definite | With tentative
expenditure expenditure
plans planst
Automobiles. . ............. ... 6 3
Other consumer durables. ...... 22 7
Farm machinery............... 20 7
Farm buildings:
Repairs..........o.oeis, 18 2
New construction. ... 7 2
Houses:
Repairs............... . 15 2
New construction...... .. 1 -
Farmland.................... 6 1

1 Those who say they would probably buy or build.
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ESTIMATED DURABLE GOODS EXPENDITURES, 1939-45
by

Doris P. Warner anp AvserT R, Kocu

The magnitude and character of durable goods
expenditures in the United States in 1945 reflected
the end of the war and the strong pressures for
speedy reconversion to peacetime production. Pri-
vate producers’ expenditures totaled almost 8 billion
dollars, over 25 per cent more than expenditures in
either 1944 or 1939 but still below the peak ex-
penditures of 1941. Expenditures by manufacturing
and mining concerns amounted to almost one-half
of total private producers’ expenditures.

On the other hand, public expenditures on all
types of durable goods continued to decline in
1945, dropping to only a little over 3 billion dollars,
slightly lower than 1939 expenditures and far below

the completion of construction of military and in-
dustrial facilities initiated by the Federal Govern-
ment during the war. Expenditures of Federal,
State, and local governments in 1945 for highways,
educational institutions, and other public buildings
continued small relative to prewar levels.

Consumer expenditures on durable goods in 1945,
particularly on housing and automobiles, continued
low because of the time-lags involved in shifting to
the production of these civilian items. Expendi-
tures on other durable consumer goods, however,
including such household items as furniture and
floor coverings, and jewelry, increased considerably,
probably to new all-time highs,

the wartime peak of almost 14 billion in 1942. The

The foregoing comments are based on Table 1,
decline in public expenditures represented largely

which continues the estimates of total durable goods

TasLE 1

EsTiMATED DuraBLE Goops EXPENDITURES IN THE UNITED STATES, 1939-45
[In millions of dollars]

Type of expenditure 1939 1940 1941 1942 1943 1944 1945

Public and private—total....... ... .... 18,270 21,090 28,280 28,620 21,760 16,790 19,730
Public—total..................oiiiiiiinn.. 3,440 3,620 6,690 13,820 9,150 3,550 3,100
Military Lo et e e 120 510 1,760 5,060 2,420 720 560
Industrial and commercial2.................. 40 250 2,130 6,460 4,910 1,870 1,730
Public utility 3. . ............ .ol 360 550 830 960 1,040 360 200
Otherd. ... i 2,920 2,310 1,970 1,340 780 600 610
Private—total....................... ...l 14,830 17,470 21,590 14,800 12,610 13,240 16,630
Producers’'—total. ......ooovii i i 6,000 7,390 9,390 6,960 5,260 6,350 7,990
Railroad 280 440 560 540 460 580 510
Electric DOWEL . . . oii ittt i enieeennenn 370 400 500 480 380 280 430
Telephone................ 250 310 450 370 160 180 270
Transit. .. 110 110 110 90 40 70 100
Other utilities 5. .., .. 110 150 210 200 160 210 200
Manufacturing and mining. . . 2,310 3,140 4,080 3,170 2,610 2,890 63,770
Commercial and miscellaneous 1,770 1,940 2,280 1,260 720 1,000 1,600
Agricultural 8. . 800 900 1,200 850 730 1,140 1,110
Consumers'—total.................... 8,620 9,890 11,980 7,740 7,320 6,820 &,530
Housing. . ....oviiniiiiii it iiiiannenn.. 2,230 2,480 2,890 1,410 750 600 790
Automobiles. ...... ... .. . i iiai. 2,260 2,840 ¢ 3,260 600 610 130 680
Other durable goods. . ..............ccvunnnn 4,130 4,570 5,830 5,730 5,960 6,090 7,060
Imstitutional . ... ...t i 210 190 220 100 30 70 110

Nore.—Division between public and private is on basis of ownership of goods, not source of funds for financing. Public represents
Federal, State, and local governments. Public includes all construction and equipment expenditures in the industrial and commercial
category, but does not include munitions or merchant ships used for war purposes. Private includes both construction and equipment
expenditures and a small amount of Government expenditures for ccmmercial equipment such as typewriters, machine tools, and trucks.

1 Represents construction on cantonments, air fields, and navy yards.

2 Includes mainly expenditures for industrial plants and equipment to produce war goods.

3 Represents only fixed plant construction for such revenue producing facilities as pipe lines, electric power and gas, TVA project,
and housing projects.

4 Includes construction of nonrevenue producing utilities such as highways, educational and other public buildings, and WPA con-
truction.

5 Includes pipelines, manufactured and natural gas, and telegraph.

¢ Preliminary; based on data of large companies only.

7 Includes trade, service, and transportation not elsewhere classified.

8 Represents expenditures on service buildings and farm equipment, including estimated business use of passenger automobiles.

Does
not include farm housing or automobiles for pleasure use.
9 Represents only construction by religious, educational, and other private institutions,
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ESTIMATED DURABLE GOODS EXPENDITURES, 1939-45

expenditures presented in the BurLemin for April
1942.* ‘The data have been carried through 1945
in response to numerous requests for over-all in-
formation on durable goods expenditures during
the war period. In addition, estimates of private
durable goods expenditures for major manufac-
turing and mining industrial groups are presented
tor the first time.

DurasLe Goobps EXPENDITURES IN
MANUFACTURING AND MINING

Expenditures on durable goods in the manufac-
turing and mining industries totaled about 33
billion dollars during the 1941-45 period, approxi-
mately 50 per cent by private industry and 50 per
cent by the Federal Government. The major por-
tion of Federal expenditures was for plants and
equipment to produce aircraft, ships, ordnance,
and other war materials. The Civilian Production
Administration estimates that tess than one-third,
or about 5 billion dollars worth, of these Federally
financed plants will have a peacetime use.? Of
the 16.5 billion dollars spent by private industry
for new industrial facilities during 194145, how-
ever, a large portion can be adapted for such use.
In the aggregate, about 20 of the 33 billion dollars
of the wartime expansion may be adaptable for
postwar production.

18ee also the BurreTin for September 1939, pp. 731-36;
February 1940, p. 116; and February 1941, p. 103.

3 Civilian Productlon Administration, War-created Manufac-

turing Plant, Federally Financed, 1940-1944, Nov. 15,
1945, p. 5.

Estimated private durable goods expenditures of
all manufacturing and mining concerns during the
years 1941-45 totaled over 30 per cent of their gross
capital assets (plant and equipment) at the be-
ginning of the period. The additional plant and
equipment resulting from these expenditures rep-
resent a significant addition to the industrial capacity
of the nation even though these facilities were ac-
quired at high costs and may not all be usable for
the production of peacetime products. Moreover,
a large proportion of them have already been com-
pletely amortized. This increase in new facilities
during the war relative to those on hand previously
varied considerably from industry to industry, with
companies in industrial groups classified as “war
industries” generally showing a greater expansion
than the nonwar industries. Among the war in-
dustries, expansion of plant and equipment relative
to gross capital assets varied from 65 per cent in
the automobile industry to 17 per cent in the non-
ferrous metals industry.

Data on the privately financed expansion of
capacity in the manufacturing and mining indus-
tries during the war period are presented in Table 2.
These estimates are based on the plant and equip-
ment expenditures of a sample of corporations de-
rived from the financial statements of individual
companies. The classification by industry is on the
basis of the general industrial activity of the com-
panies in the prewar period. For example, war-
time expenditures of companies making automobiles
before the war have been classified as expenditures

TABLE 2

EsTIMATED PRIVATE DURABLE Goops EXPENDITURES IN THE MANUFACTURING AND MINING INDUsTRIES, 194145,
RELATED To GRoss CApITAL AsseTs, DEcemBer 31, 1940
{In millions of dollars)

Expenditures Expenditures
Gross capital 194145 as
Industry assets percentage of
(Classification by prewar activity} Total (Plant and gross capital
1941 1942 1943 1944 19451 [ 1941-45 | equipment) assets,

) Dec. 31, 1940| Dec. 31, 1940
Total................... 4,080 3,170 2,610 2,890 3,770 |t 16,520 51,820 32
War industries—total. ........ ......... 2,790 2,220 1,980 2,050 2,630 | 11,670 31,340 37
Chemicals and rubber. . . ............. 410 280 180 280 350 .5 3,860 39
Petroleum. ., ..o, 830 700 930 1,020 1,030 4,510 10,620 42
Ironandsteel....................... 370 390 250 190 220 1,420 6,550 22
Nonferrous metals. .. ................ 260 170 100 60 60 650 3,860 17
Machinery. ... ...oocooveuiviinnnnn. 420 350 260 250 390 1,670 3,470 48
Automobiles and parts................ 300 190 130 180 540 1,340 2,050 65
Other transportation equipment. ... ... 200 140 130 70 40 580 990 59
Nonwar industries—total............... 1,290 950 630 840 1,140 4,850 20,480 24
Food, beverages, and tobacco.......... 350 220 160 210 240 1,180 5,630 21
Textiles, apparel, and leather.......... 220 150 70 150 130 720 3,770 19
Other2. ... ... .. i 720 580 400 480 770 2,950 11,080 27

! Preliminary; based on data of large companies only.

2 Includes primarily paper and paper products, printing and publishing, and lumber and building materials.
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ESTIMATED DURABLE GOODS EXPENDITURES, 193945

of the automobile industry, even though some of
these wartime expenditures were for the construc-
tion of facilities to produce aircraft.

Dzscriprion oF FEDERAL RESERVE ESTIMATES

As in the earlier estimates, durable goods ex-
penditures are defined as outlays for goods having a
normal useful life of three or more years or as gross
additions to plant and equipment on which normal
depreciation is usually accrued. Accordingly, ex-
penditures for small tools, repairs, maintenance,
and similar items are exeluded.

Public expenditures include all expenditures of
Federal, State, and local governments for durable
goods. A classification of public expenditures was
first introduced in the BuiLerin for April 1942 in
order to bring out the main types of Federal ex-
penditures during the war. The division between
private and public expenditures is based primarily
on the ownership of goods as contrasted with the
sources of funds for financing. Private producers’
expenditures, the largest component of total ex-
penditures and the area in which the Board’s staff
has centered its work, include plant and equipment
expenditures of business concerns in all types of
industry, including agriculture. Consumers” ex-
penditures, the third major component of total
durable goods expenditures, have been revised to
exclude some semidurable goods expenditures and
to agree completely with the estimates of the De-
partment of Commerce.

A detailed description of the sources of data and
methods of compilation of the Federal Reserve esti-
mates of durable goods expenditures is given in
the appendix following this article.

REeLATED SEries

Since 1942 when the Federal Reserve data were
last published, the Department of Commerce, the
War Production Board (succeeded by the Civilian
Production Administration), and the Securities and
Exchange Commission have developed for various
purposes similar or related estimates of durable
goods expenditures. As a measure of total economic
activity, the Department of Commerce initiated
estimates of gross national product which include
durable goods expenditures. The War Production
Board developed a series on Federally and non-
Federally financed facilities expansion for the war
period primarily on the basis of the detailed statistics

SEPTEMBER 1946

collected in the course of its work in controlling
new construction. With the end of most wartime
controls on new construction, however, this series
was discontinued. A more recent series developed
jointly by the Securities and Exchange Commission
and the Department of Commerce presents quar-
terly estimates of business expenditures for new
plant and equipment.

In order to give a better understanding of the
relationship between the new series and the Fed-
eral Reserve estimates, a comparison of the esti-
mates is presented, together with an explanation
of the differences in their results. In general, these
differences are due primarily to differences in
sources of data and methods of compilation. The
comparison of the Board estimates with other series
is confined to private producers’ expenditures since
this is the area in which a major portion of the
Board estimates has been developed from primary
sourees.

Department of Commerce estimates—Gross na-
tional product. Most of the components of the
Federal Reserve estimates either (1) are identical
with the comparable components of the gross na-
tional product—for example, consumers’ durable
goods expenditures—having been derived from
them or from the same basic source; or (2) can
not be compared because the gross national prod-
uct components are not published in sufficient de-
tail—for example, public expenditures.

‘TasLE 3

FEDERAL RESERVE aND COMMERCE ESTIMATES

Private Producers’ Durable Goods Expenditures, 1939-45
[In billions of doilars]

Department
of Commerce
(From gross
national
product data)

Year Federal

Reserve

WAUNIO IO
ORWORBD
[T AP RET-N
e i D 00

Nore.—The series from gross mnational product data in-
clades expenditures on “other construction’ and '‘producers’ dur-
able equipment” less (1) capital outlays charged to current expense,
(2) “miscellaneous non-Federal public service enterprise” con-
struction, and (3) residential farm construction, all of which are
excluded from the Federal Reserve data,

For private producers” durable goods expenditures,
as is shown tn Table 3, the two sets of estimates are
roughly similar in 193941 but differ considerably
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ESTIMATED DURABLE GOODS EXPENDITURES, 1939-45§

thereafter. The larger differences in 194245 are
probably due to the fact that the gross national
product series on producers’ durable equipment for
these years is based on a relatively small sample of
shipment data supplied by the War Production
Board. The gross national product series is now
being completely revised on the basis of more com-
prehensive data on shipments of various types of
equipment during the war years. Preliminary
revisions of the estimates indicate that they will
be considerably larger for the period 194245 than
the series presented in Table 3.

Civilian Production Administration estimates.
During the war period the War Production Board
initiated a series on Federally and non-Federally
financed expenditures on facilities, July 1, 1940
through June 30, 1945. These data are similar to
the Federal Reserve data on expenditures for pub-
licly and privately owned durable goods.* Most
of the components of the two estimates either can
not be compared directly because of differences in
their coverage or are identical, having been derived
from the same sources. However, for the private
durable goods expenditures of the manufacturing
and mining industries, the two estimates can be
compared. As is shown in Table 4, they vary con-
siderably.

TasLE 4

FEDERAL RESERVE AND CIviLIAN PRODUCTION ADMINISTRATION
EsTIMATES

Durable Goods Expenditures in Manufacturing and Mining,
1941-44

[In billions of dolars}

Private
Total
private and

public War Nonwar

.ear industries industries
FRB CPA FRB CPA FRB CpA
1941, ........ 6.2 5.5 2.8 2.3 1.3 9
1942......... 9.6 9.0 2.2 1.9 1.0 7
1943......... 7.5 6.9 2.0 1.5 .6 5
1944......... 4.8 4.0 2.1 1.4 .8 8

3The two classifications, “Federally and non-Federally

financed expenditures” and ‘‘expenditures on publicly and
privately owned durable goods,” are not strictly comparable
primarily because (1) State and local government expendi-
tures are included in non-Federally financed expenditures in
the Civilian Production Administration series but in expendi-
tures on publicly owned durable goods in the Federal Reserve
estimates; and (2) expenditures on certain facilities constructed
under Emergency Plant Facility Contracts or financed by Re-
construction Finance Corporation loans or by the United King-
dom are included in the Civilian Production Administration’s
Federally financed expenditures but in the Board’s expenditures
on privately owned durable goods.
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Federal Reserve figures on privately owned dur-
able goods expenditures in manufacturing and min-
ing are between 25 and 30 per cent higher than the
Civilian Production Administration series. In order
to understand this variation, a brief description of
the sources of the Civilian Production Administra-
tion estimates is necessary. Estimates for war indus-
tries were based primarily on authorizations granted
under construction limitation orders L-41 and U-1
and monthly contract reports received by the War
Production Board from the Federal financing agen-
cies. Adjustments, however, were made for under-
coverage during the period July 1940 through June
1941, when priority regulations were not effective
and considerable facilities expansion was not cov-
ered by certificates of necessity. For nonwar indus-
tries, estimates were based on the Census of Manu-
factures, 1939, projected through 1944 on the basis
of the trends shown by the Federal Reserve figures
for durable goods expenditures in those industries.
This method was necessary for the nonwar indus-
tries because “a substantial part of plant additions
fell within the minor industrial construction for
which the War Production Board set up no direct
controls.” 4

In the war industries, the Civilian Production
Administration estimates were generally a half bil-
lion dollars or about 20 per cent lower than those
of the Federal Reserve Board, possibly because some
expansion in the war industries, as well as in the
nonwar industries, fell outside the control of the
War Production Board. In addition, an increas-
ing amount of construction during the war was
done with labor and equipment available within the
plant.

Variation in the level of the Federal Reserve and
the Civilian Production Administration estimates
in the case of the nonwar industries results pri-
marily from the use by the Civilian Production Ad-
ministration of the Census of Manufactures, 1939
for bench-mark data. These Census data are lower
than the Federal Reserve data for several reasons,
including (1) their exclusion of construction ex-
penditures in 1939 on new plants which did not
begin operations during that year; (2) their exclu-
sion of expenditures by manufacturing and mining
concerns on durable goods not used in manufactur-
ing and mining activities—for example, on ware-
houses; and (3) possible under-reporting.

¢Civilian Production Administration,

acilities Expansion,
July 1940-June 1945, Jan. 16, 1946, p. 21,
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ESTIMATED DURABLE GOODS EXPENDITURES, 1939-45

SEC—Commerce estimates. Quarterly estimates
of business expenditures on new plant and equip-
ment were initiated by the Securities and Exchange
Commission and the Department of Commerce in
the Survey of Current Business, January 1946.
These data, which begin with the first quarter of
1945, are divided into four groups—manufacturing
and mining, railroads, electric power and gas utili-
ties, and commercial and miscellaneous. The series
is identical in scope with the private producers’
component of the Federal Reserve estimates of dur-
able goods expenditures. For 1945, the only over-
lapping year, the two sets of estimates are com-

pared in Table 5.

TaBLE 5
FeperaL ReservE anp SEC-CoMMERCE ESTIMATES

Business Expenditures on New Plant and Equipment, 1945

[In billions of dollars]

Federal SEC-
Industry Reserve | Commerce
Total. .. v iiiiiii et 6.9 6.5
Manufacturing and mining. ...... 23.8 3.7
Railroads. . ........oovvevnennnn, .5 .6
Electric power and gas utilities. . . . .6 .5
Commercial and miscellaneous. . . . 2.0 1.8

! Excludes agriculture; detail may not add to total due to
rounding.
2 Preliminary; based on data of large companies only.

Although the two sets of estimates are derived
from different sources of data and are compiled by
different methods, they are quite comparable. For
example, whereas the manufacturing and mining
component of the Federal Reserve estimates is
derived from financial statements of samples of
business concerns, that of the SEC-Commerce series
is developed from quarterly schedules on plant and
equipment expenditures submitted directly by a
large sample of businesses. In the case of the com-
mercial and miscellaneous category, both estimates
are based on small samples of data and are subject
to a considerable margin of error.

SOURCES AND METHODS, FEDERAL
RESERVE ESTIMATES

PusLic EXPENDITURES

Military, public utility, and other. The estimates
for military, public utility, and other public expendi-
tures are based on statistics compiled by the Con-
struction Division of the Department of Commerce.

SEPTEMBER 1946

Industrial and commercial. Expenditures of pub-
licly owned industrial and commercial plant and
equipment are based largely on Civilian Production
Administration data on value of Federally financed
facilities put in place from July 1, 1940 to June 30,
1945, adjusted (1) to exclude facilities financed
under Emergency Plant Facility Contracts and
facilities financed by the Reconstruction Finance
Corporation and by the United Kingdom, and (2)
to include State and local expenditures. Expendi-
tures for Emergency Plant Facilities and for facili-
ties financed by the Reconstruction Finance Corpo-
ration and by the United Kingdom are excluded
because these facilities were privately constructed
and owned and are included in private producers’
expenditures.

PrivaTE Probucers’ EXPENDITURES

Railroad. These estimates are derived from gross
capital expenditures for Class I railroads compiled
by the Association of American Railroads. The fig-
ures are adjusted to exclude purchases of land as
reported by the Interstate Commerce Commission
and are raised 5 per cent to allow for expendi-
tures of Class II and III railroads and switching
and terminal companies.

Electric power. Expenditures in this industry
are those of the Federal Power Commission and
represent gross additions to privately owned utility
plants. The estimate for 1945 is preliminary and
based on the change in the Edison Electric Insti-
tute’s estimates of expenditures by electric utility
companies, municipal plants, and rural co-opera-
tives from 1944 to 1945.

Telephone. These data are supplied by the
American Telephone and Telegraph Company and
cover the entire industry. They have been adjusted
to exclude the purchase of used plant and material.

Transit. ‘Transit estimates are based on the
Transit Fact Book, an annual publication of the
American Transit Association. All expenditures of
transit companies for ways and structures, cars,
buses, trolley coaches, and power and line are in-
cluded.

Other utilities. 'These figures include expendi-
tures for pipe lines and telegraph construction as
reported by the Construction Division of the De-
partment of Commerce. They also include expendi-
tures for manufacturing and natural gas facilities
as reported by the American Gas Association,

Manufacturing and mining. Estimates for years
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prior to 1941 are the same as those published in the
BuLreTiv for April 1942 and are based on factory
construction data and on shipments of finished ma-
chinery and equipment used in manufacturing and
mining.! Beginning in 1941, estimates were
derived from a “source and application of funds
analysis” of the financial statements of a sample
of approximately 1,300 business concerns in 18 in-
dustries and 4 size groups. The sample series of
expenditures was then raised by industry and size
groups to represent all manufacturing and mining
corporations on the basis of the ratio of fixed assets
of the sample to those of all corporations as reported
in Statistics of Income. The figures were then ad-
justed to include the expenditures of unincorporated
businesses on the basis of information available on
value of product classified by legal status of firm
in the Census of Manufactures, 1939. 'The sample
of large concerns with assets of 10 million dollars
and over was secured from financial statements in
Moody’s Manuals on Industrials; the sample of
small and medium-size firms was from a coopera-
tive project of the Robert Morris Associates and the
Federal Reserve System.?

Fixep CaPITAL ASSETS OF SAMPLE AS A PERCENTAGE OF
THosE oF ALL CORPORATIONs IN INDUsTRY, 1940

War industries Per cent| Nonwar industries | Percent
Rubber.............. 89 Tobacco............ 67
Petroleum. .......... 83 Paper.............. 48
Iron and steel........ 82 Food.........coo.u. 47
Nonferrous metals. ... 79 Leather............ 47
Autos and parts. ... .. 67 Textiles and apparel. 22
Other transportation Beverages.......... 18

equipment......... 64 Lumber, stone, clay,
Chemicals. . ......... 48 and glass......... 17

Machinery...... PR 40 Printing and publish-
ng...oovvevnnene. 12

NoTte.—Based onYfixed capital assets of all corporations in the
respective industries as published by the Bureau of Internal
Revenue, Statistics of Income, 1940, Pt. 2. No allowance is made
for corporations not submitting balance sheets or for unincorpor-
ated businesses. Such an allowance would lower somewhat further
the amount of coverage, particularly among the nonwar indus-
tries. On the basis of value of product, from 10 to 14 per cent of
all business is done by unincorporated business in the following
industries: food; beverages; textiles and apparel; lumber, stone,
clay, and glass; and printing and publishing. For other industries,
less than 5 per cent of the business is done by unincorporated
businesses.

Estimates of total expenditures for private pro-
ducers’ durable goods in manufacturing and min-
ing are more accurate than those for individual in-
dustries. For some of the latter, where coverage

1 For a detailed explanation of these estimates, see ‘“Esti-
mated Expenditures for New Durable Goods, 1919-38” in
the BuLLETIN for September 1939, pp. 734-35.

2 Estimates for the years 1936-41 derived from the source
and application of funds analysis of the financial statements of
a sample of large concerns only did not differ substantially for
most of the years from the earlier estimates based on factory
construction and machinery shipment data.
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of the sample is small, the estimates may be subject
to a large margin of error. Those industries, how-
ever, represent a relatively small portion of total
manufacturing and mining assets. The accompany-
ing table shows by industries the portion of the
total corporate fixed assets included in the sample,
As is indicated by the table, the coverage ranges
from 89 per cent in the rubber industry to 12 per
cent in the printing and publishing industry. The
heavy goods and other war industries are well rep-
resented. Of the nonwar industries the sample
covers less than 25 per cent of the following: tex-
tiles and apparel; beverages; lumber, stone, clay,
and glass; and printing and publishing.

Commercial and miscellaneous. Estimates of ex-
penditures of commercial and miscellaneous con-
cerns are based on various independent estimates
of construction activity in these industrial groups
and on estimates of plant and equipment expendi-
tures of about 680 small, medium, and large-size re-
tail and wholesale trade concerns derived from a
“source and application of funds analysis” of their
financial statements. The estimates for this group
are based on limited and selected data and are sub-
ject to a wide margin of error.

Agricultural. These figures include all expendi-
tures for fixed improvements to farm real estate and
all expenditures for farm machinery, trucks, and
tractors, as well as an allowance for the use by farm-
ers of passenger automobiles for business purposes.
Farm expenditures for repairs have been excluded
on the basis of the Department of Commerce break-
down of the Bureau of Agricultural Economics
estimate of farm construction expenditures into
two segments—expenditures for repairs and for new
construction.

ConsuMEers’ EXPENDITURES

Housing. Estimates include both farm and non-
farm housing as reported by the Construction Divi-
sion of the Department of Commerce. These data
have been revised to exclude maintenance of farm
homes—a revision possible through the Department
of Commerce breakdown of the Bureau of Agri-
cultural Economics estimate of farm housing into
expenditures for new farm housing and for mainte-
nance.

Automobiles and other durable goods. These fig-
ures are a breakdown of the estimates of durable
goods expenditures made by the Department of
Commerce for the computation of the gross na-

Feperar ReservE BULLETIN



ESTIMATED DURABLE GOODS EXPENDITURES, 1939-45

tional product. The data on automobiles include
purchases of tires and tubes as well as purchases
of new cars, parts, and accessories. The data on
other durable goods refer mainly to houschold
goods, such as furniture, heating and cooking ap-
paratus, refrigerators, sewing machines, electrical
appliances, china, glassware, and radio apparatus
and phonographs. The new estimates are some-
what lower than those previously published in the

BurLerin. The latter included some semidurable

household goods.

InstTiTUTIONAL EXPENDITURES

These estimates are based on data published by
the Construction Division of the Department of
Commerce and include construction of religious,
educational, social, hospital, and other institutional

buildings.

INDEX OF DEPARTMENT STORE SALES AND STOCKS,
BY MAJOR DEPARTMENTS

The titles of the tables on pages 857 and 858 in

the BurLerin for August 1946 were ‘inadvertently

reversed. The heading to the table on page 857

SEpTEMBER 1946

should be corrected by deleting “sales” and insert-
ing “stocks,” and the heading on page 858 should be
corrected by deleting “stocks” and inserting “sales.”
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THE BALANCE SHEET OF AGRICULTURE, 1946

The major portions of the second of a series of
annual reports on the condition of agriculture, is-
sued by the United States Department of Agricul-
ture, are given below. The report will be published
later as a Miscellaneous Publication of the Depart-
ment and will include additional details.

The present report is designed to carry forward
the comparative consolidated balance sheet of agri-
culture for the years 1940-44 which was published
under the title The Impact of the War on the
Financial Structure of Agriculture (United States
Department of Agriculture, Miscellaneous Publica-
tion No. 567, August 1945). In that study, the
meaning, use, and limitations of the consolidated
balance sheet and its individual items were con-
sidered. Many of the considerations in the longer
report continue to be pertinent and may be referred
to by those who are examining the balance sheet
of agriculture for the first time. The consolidated
balance sheet, although it accurately reflects the
over-all position of agriculture, does not reveal dif-
ferences in circumstances that exist in different
States and regions and among individual farmers.

The study was prepared under the direction of
Norman |. Wall, Head, Division of Agricultural
Finance, Bureau of Agricultural Economics, by
Alvin S. Tostlebe, Roy ]. Burroughs, Harald C.
Larsen, Lawrence A. Jones, Harold T. Lingard, and
Mrs. Lucy R. Hudson.

" Viewed as a composite business, agriculture was
valued at 101,522 million dollars on January 1,
1946. Farm real estate was valued at 56,584 million
dollars, other physical assets at 24,888 million, and
financial assets of farm operators totaled 20,050
million. Creditors had an 8,337 million dollar
claim on these assets and proprietors had equities

~" of 93,185 million. All of these totals were larger

than they had been at the beginning of 1945, mostly
because of price changes and accumulations of
financial assets rather than because of physical
changes in farm plant.
The valuation of total physical assets of farms
- increased 9 per cent during 1945. The evaluation
of farm real estate increased 13 percent during
.the vear; livestock on farms, 9 per cent; household
equipment, 2 per cent; and machinery and motor
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vehicles, 1 per cent. “Crops on hand decreased
6 per cent. The relative importance of the differ-
ent types of assets and liabilities in the agricultural
balance sheet at the beginning of 1946 is shown
in the accompanying chart, and comparative figures
for January 1, 1940-46 inclusive are given in Table 1.

COMPARATIVE CONSOLIDATED BALANCE SHEET
OF AGRICULTURE. JAN.1,1940-46
(PERCENTAGE DISTRIBUTION OF ASSETS, AND LIABILITIES AND EQUITIES)

T e T T
ASSETS
FINANCIAL | PHYSICAL |
¥ ASSETS ASSETS
I

T T T
EQUITIES AND LIABILITIES
PROPRIEIORS  LIABILIIES

EQuiTy | N

100 80 80 40 20 o o 20 e 30 B0 100
PERCENT PERCENT

Other Corrency 300 Crops  Livesiock
1 deposits |

Noo ceal-estate
debi

us
sawings  Hausehold  totor
bonds  sauipment  vehucles

Reat Proprietors
aqusly

Reat astate
marrgages

o3 DERAmratnr Gr 4GPyl TURE [T BuUPEay 3¢ eim v iveaL fconamtn

kThe financial assets of persons living on farms
also increased significantly during 1945. De-
posits and currency held by farmers are estimated
to have increased by about one-fourth and United
States savings bonds by slightly more. Investments
in cooperatives also increased.

The large increases in holdings of cash and Gov-
ernment bonds during the war years probably reflect
some deterioration in the farm plant. Net disin-
vestment in farm buildings, machinery, and all
motor vehicles as a result of low maintenance may
have been nearly 800 million dollars for the
years 1942-45, but new outlays in 1940 and 1941
considerably exceeded depreciation. The six-year
period, however, showed a small net increase in
investment. There probably were important defi-
ciencies when the period began.

\, Farm debts were again reduced during 1945,
though to a less extent than in other recent years.
Farm mortgage debt declined by 190 million to 5,081

3 Depreciation is based on the average requirement for replace-
ment at current prices, This figure includes 100 per cent of the
value of passenger automobiles whereas published series of the

Bureau of Agricultural Economics concerning farm expenses

reflect only 40 to 50 per cent of the passenger car values
and costs,
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THE BALANCE SHEET OF AGRICULTURE, 1946

million dollars, down nearly 4 per cent for the year
and 23 per cent since January 1, 1940. It is note-
worthy that not only did total mortgage debt de-
crease less during 1945 than in previous war years,
but that in 20 States such debt actually increased.

Farmers’ non-realestate debt to the principal
financing institutions, not including loans guaran-
teed by the Commodity Credit Corporation, in-
creased 3 per cent in {945. This increase may have
been ﬁg%l part to a shift from loans guaranteed
by the Commodity Credit Corporation. The non-
recourse loans held or guaranteed by the Corpora-
tion decreased 58 per cent, or 568 million dollars,
as compared with a 52 million increase for the un-
guaranteed loans. Debt to miscellaneous lend-

ers such as merchants, finance companies, and deal-
ers is believed to have increased somewhat during
1945. In certain rural areas where farmers de-
pended largely on merchant credit for their sup-
plies during the crop season, such credit presunt-
ably remained relatively more important than in
urban places.

The emphasis often placed on farm debt has
tended to obscure the extent of the proprietary in-
terest in agriculture held by owner-operators and
tenants as well as by landlords and owners of man-
ager-operated farms. Such persons held a 92 per
cent equity in the assets on January 1, 1946, cur-
rently priced at relatively high levels in the balance
sheet. Creditors, whose claims had been reduced by

TasLe 1
CoMPARATIVE CONSOLIDATED BALANCE SHEET of FarRmMs, UNITED STATES, Jan. 1, 1940-461

{Dollar amounts in millions]

Net change
JE— 1940 1941 1942 1943 1944 1945 1946 1940-46 1945-46
Percent | Amount | Per cent | Amount
ASSET ITEMS
Physical assets:
Real estate?........... $33,642] $34,026] $36,611| $39,963| $45,592( $50,295[3 $56,584 +68{+$22,942 +13| +-$6,289
Non-real-estate:
Livestock........... 5,132 5,320 7,042 9,541] 49,538 48,839 9,635 +88| 44,503 +9 +796
Machinery and motor
vehicles........... 43,141 43,323| 43,962 4,180f ¢4,374] 44,762 4,805 +531 41,664 —+1 —+43
Crops, stored on and
farmss......... 2,645 2,944 3,798 5,110 6,079 6,542 6,124 41321 43,479 —6 —418
Household equipment 4,275 4,299 4,386 4,265 4,276 4,232 4,324 +1 “+49 +2 492
Financial assets: ,
Deposits and currency . .| 43,908] 44,334 ¢5,297| 47,014] ¢9,141{ 411,266 13,991 +258{ 410,083 +24| 42,725
United States savings
bonds.............. 4249 4357 4522) 41,186} 42,430 13,965 5,028{] 41,919 44,779 427} 41,063
Other (in co-0ps)....... 41712 4738 4779 4831 4893 4968 1,031 445 4319 +7 +63
Total *............. 1$53,704[¢ $55,341(4 $62,397|4 $72,090|¢ $82,323|¢ $90,869|$101,522 +89] 4-$47,818| +12|4-%10,653
LIABILITY ITEMS
Real-estate mortgages. ...} $6,586| $6,534] $6,484] $6,117} §5,635 $5,271} $5,081 —23] —81,505 -4 —$190
Non-real-estate debt:
To principal institutions: s
Excluding loans held
or gunaranteed hy
Commodity Credit
Corporation....... 41,538] 41,673] ¢1,890] 41,667] 41,683| ¢1,620 1,672 +9 +134 +3 +52
Loans held or guaran-
teed by Commodity
Credit Corporation® 443 604 488 4902 4717 4982 414 -7 -29 —58 —568
To others 87, .......... 1,455 1,675 1,748 1,464 1,180 1,132 1,170 -20 —285 ~+3 438
Total .............. $10,022; $10,486| $10,61¢) $10,150! $9,215{ $9,065| $8,337 —17] —$1,685 -7 —$668
CAPITAL ITEMS
Proprietors’ equities...... 1$43,682[4 $44,855( §51,787)4 $61,940(¢ $73,108|4 $81,864| $93,185 +113|+8$49,503 +14{+8$11,321
Total, liabilities
and equities. ... .. 4« $53,704(+ $55,341) $62,397)4 $72,090]+ $82,323|¢ $90,869|5101,522] +89|1$47,818 +12(4-$10,653

1 The margin of error of the estimates varies with the items.
2 As of April 1.

3 Preliminary.

¢ Revised.

5 Includes all crops held on farms and crops held in bonded warehouses as security for Commodity Credit Corporation loans.
latter, which on Jan. 1, 1946 totaled 252 million dollars, formerly were reported under the heading ‘“Warehouse receipts.’

¢ Tentative.

The

7 Includes individuals, merchants, dealers, and other miscellaneous lenders.
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THE BALANCE SHEET OF AGRICULTURE, 1946

the payments on debt made by farmers, held claims
equal to 8 per cent of the assets. The correspond-
ing percentages for January 1, 1940, were 81 for
proprietors and 19 for creditors.

\ Despite slightly reduced physical output and

on an industry-wide concept and is not to be con-
fused with net income to operators alone. From
this net income operators still had to pay wages to
hired labor, rents to landlords not living on farms,
and mortgage interest to creditors not living on

Sarms.  After these deductions the tenants and
owner-operators together received 13,188 million
dollars, or 5 per cent more than in 1944. Detailed
data are given in Table 2.

Gross farm income was higher in 1945 than in
1944 because unit prices received for many crop

somewhat higher costs, the total net income from
agriculture was sustained at a high level in 1945,
amounting to 16,060 million dollars or 5 per cent
more than in 1944. Including Government pay-
ments, total net income from agriculture was 16,831
million dollars. This net-income figure is based

TABLE 2
COMPARATIVE CONSOLIDATED INCOME STATEMMENT FOR FarMs, UNiTED STATES, 1940-451

fIn millions of dollars]

Item 1940 1941 1942 1943 1944 1945
HOW NET INCOME WAS OBTAINED
Gross income from agriculture:
1,  Cash receipts from tarm marketings................... 8,343 11,157 15,316 219,342 220,238 20,781
2. Value of products retained on farms for home consumption 1,232 1,399 1,684 22,016 22,031 2,143
3. Rentalvalueof farmhomes........................ ... 624 658 702 2755 ® 2820 889
4. Total................. 10,199 13,214 17,702 222,113 223,089 23,813
Nonlabor production costs:
5. Feedbought...............c.iii.iiiiiiiiinnneinnn. 842 1,114 1,531 2,133 2,078 2,009
6. Livestock bought, except horses and mules. . ........... 456 567 756 719 2646 834
7. Fertilizerand lime bought............................ 261 292 352 423 476 508
8. Vehicle operasion. .. ........voviiiiunninienan.. 568 631 714 782 831 870
9.  Depreciation and maintenance........................ 1,095 1,235 1,360 21,454 21,621 1,722
10. Interest on non-real-estatedebt®...................... 212 228 206 186 17 179
11.  Other operating eXpenses. .. ... ..o uiurernonennenann, 646 683 863 21,002 21,076 1,065
12,  Taxes on real estate and tangible personalty ............ 446 452 451 458 2475 525
13 Otal. . ... .. —4,526 —5,202 -6,233 2 —-7,157 |2 —7,380 -7,712
14. Adjustment for changes in inventory4.................... +82 +299 +843 3 4264 2 —-408 —41
135 Total net income from agriculture. .............. 5,755 8,311 12,312 215,220 215,301 16,060
16. Government payments 5. .. ... ..t +766 +586 +697 +672 +804 +771
17 Total net income from agriculture and Govern-
ment PAYMENtS. .....uvuiiniiriie e 6,521 8,897 13,009 215,892 216,105 16,831
HOW NET INCOME WAS DISTRIBUTED
Return to labor:
18. Hired labor (cash and perquisites) 1,000 1,197 1,566 1,928 2,094 . 2,210
19,  Farm family labor. ............. ... ... . ... o (%) (O] (® (%) ®) ®
20. Operators’ labor. ... *) (%) (%) (°) (%) (*)
21, Total.................... FERRR o ®) O] ® ®) ) ®
Net return to investment in farming:
Return to capital—
22. Net rent and Government payments to landlords not
livingonfarms7... ... .. i 459 654 961 1,130 1,189 1,185
23. Farm mortgage interest. . .........c.ooiuitinnennenn. 295 293 285 264 255 248
24. Capital return to operators, .. ..o, (O] ® *) {*) (O} Q]
25. Total...................... o * ®) ) ® Q)] *
Return to management—
26. Enterprisers’ profit and loss. .. ... ) (¢) Q] Q] Q] (8)
27. Total tooperators?. . ............................ 4,767 6,753 10,197 212,570 212,567 13,188
17. Total net income from agriculture and Govern-
ment PAYIMENtS. ... .....ouunoutietennneennennns 6,521 8,897 13,009 215,892 216,105 16,831

1 The margin of error of the estimates varies with the items.

2 Revised.

8 Includes an allowance for interest on an indeterminate amount of miscellaneous debt.

{ Market value, in terms of prices at the end of the year, of the increase or decrease in the physical quantities of crops on farms for
sale or of numbers of livestock, whether or not for sale.

5 Includes some payments that are comparable to certain items included in Item 1. Thus receipts from loans made or guaranteed
by theUCCC alrglincluded there, whereas consumers’ price subsidies to dairy and other farmers are included in Item 16.

¢ Unavailable.

7 After subtraction of estimated payments for taxes, mortgage interest, and other expenses paid by such landlords.

8 Reflects the adjustment for changes in inventory values and represents the difference between Items 17 and the sum of Items 18,
22, and 23.

Based on ‘‘Net Farm Income and Parity, 1940-45,"" The Faorm Income Situation, Bureau of Agricultural Economics, June 1946,
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THE BALANCE SHEET OF AGRICULTURE, 1946

and livestock items were sufficiently higher to off-
set the smaller physical production. Gross farm in-
come includes cash receipts from farm marketings,
value of products retained on farms for home con-
sumption, and rental value of farm homes. Gov-
ernment payments are an additional source of in-
come to farmers who participate in various types
of farm programs.

In most States cash receipts from farm market-
ings were somewhat above 1944 levels although
some decreases were in evidence, particularly in the
Cotton States. Cash receipts from crops were at
about the same level in 1945 as in 1944, notwith-
standing considerable reduction in receipts from
cotton, Receipts from tobacco and feed crops,
mostly corn and oats, were larger than in 1944,

The 4.7 per cent increase in receipts from live-
stock and products accounts for the 2.7 per cent
increase in receipts from farm marketings during
1945. Increased receipts from poultry and eggs
were the most important. Cattle and calves sold
at higher prices and more were marketed; sheep
and lambs sold at higher prices though the num-
bers sold remained about the same; and the quan-
tity of dairy products marketed was somewhat in-
creased over the 1944 level. In contrast, despite a
7 per cent price advance, cash receipts from hogs
were down 19 per cent because the number mar-
keted was 24 per cent below the previous year.
Moreover, in 1944, 408 million dollars of cash
receipts came from the disposal of inventory car-
ried over from the previous year, whereas only 41
million dollars were so obtained in 1945.2

Nonlabor production costs were 4.5 per cent
higher in 1945 than in 1944, Although restrained
by price controls on goods purchased by farmers,
reported costs appeared to be on the increase.
Hired labor reported in the income statement as
a part of the return from agriculture (Table 2) cost

‘the operators 5.5 per cent, more in 1945 than in

1944. Te Asser ITEMS ? ~

Agricultur€ as an industry is characterized by a
large amount of capital investment relative to the

2Valued in terms of prices at the year end in each case
and only for items commonly held for sale. These figures are
not to be confused with changes in_values of the total inventory
shown in the balance sheet which mcludes feed, breeding stock,
and other elements not “held for sale.”

3 Data on the inventories of real estate, livestock, crops, ma-
schinery, and housebold equipment were prepared under the
direction of the following persons: Real estate—M. M Regan,

. R. Johnson; livestock—C. L. Harlan; crops—C. E. Burk-
“head, T. J. Kuzelka, J. J. Morgan, John F. Marsh; machinery—
Harry C. Norcross, Roger F. Hale; household equipment—
“Emma Holmes.

‘SEPTEMBER 1946

labor employed. Over half of the investment on
January 1, 1946 was in land and buildings and
about a fourth was in non-real-estate physical prop-
erty such as crops, livestock, and farm and home
equipment. As is indicated by the chart, the re-
maining capital items, about one-ifth of the total,
were the financial assets which consist of currency,
bank deposits, Government bonds, and other in-
vestments. This section deals with the changes in
value and amount of these various assets that oc-
curred during 1945 and the five preceding years.

Farm Real Estate

The value of land and buildings, which consti-
tutes 56 per cent of the total assets of farmers, was

.56.6 billion dollars in 1946. The rise in value dur-

ing the preceding year was 6.3 billion dollars
or about 13 per cent. Except for 1919 and for the
year ended March 1944, this is the greatest in-
crease of values in any one year on record.

By March 1, 1946 the index of value per acre of
farm land had risen 71 per cent above the prewag
period 1935-39. This about equals the increase
during World War I of 70 per cent from the aver-
age of 1912-14 to the peak in 1920. Notwithstand-
ing the same rate of increase, the present level is
still somewhat lower than the high following World
War I, the index (1912-14—=100) for 1946 being
142 as compared with 170 in 1920,

The rise of land values during last year occurrede—

in all States, but at varying rates. The only States
showing an increase of not more than 5 per cent
were Maine, New Hampshire, and Utah. The
States having the largest increases (16 to 20 per
cent) were in the Appalachian region, the eastern
part of the Corn Belt, and Mississippi, Alabama,
Oklahoma, and Colorado. Land values in the Ap-
palachian and Pacific regions are now double the
values of the 1912-14 base period and are higher
than at any time during the World War T period.
These and other regional changes are shown in
the chart. Industrialization and an increased de-
mand for tobacco may have contributed to the high
values in the Appalachian region whereas in the
Pacific region the improvement of farm land, espe-
cially through irrigation and the planting of new
citrus orchards, has caused a substantial enhance-
ment in values over those of World War 1. In the
Northeast where the urban influence is strong, land
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THE BALANCE SHEET OF AGRICULTURE, 1946

values are now higher than in any other year
except 1920. In all of the Midwest, values of farm
real estate have risen substantially; but in view of
the low levels at the beginning of the war, present
values in the Midwest are still far below those of
the first war period. In the Great Plains region,
where droughts and low prices were particularly
depressing during the 1930%s, values have not
reached the 1912-14 levels.

FARM REAL ESTATE ESTIMATED VALUE PER ACRE
BY REGIONS, 1915 21 AND 1940 46°
INDEX NUMBERS 11912 14 100}

Gheat
PLAINS
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UMITED $TATES
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180
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50
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Vv § The increase in value of farm real estate is due
almost wholly to an increase in prices. The actual
physical condition of the nation’s agricultural plant
has not improved and probably has deteriorated.
Many farm structures, because of the character of
wartime Jabor and shortages of materials, are now
in need of extensive repairs and improvements.
Likewise, as a result of heavy production and the
*shift to intertilled crops, farm land in many areas
has been depleted.

Activity in the farm real estate market increased
from 515 voluntary sales per 1,000 farms to 54.9
in the year ending March 15, 1946. Although
somewhat under the peak of 559 per 1,000 farms
reached two years earlier, voluntary farm sales ap-
pear to have been nearly twice as frequent last year
as the average for the period 1935-39.

In general, an increasing amount of cash has been
involved in these transfers. Of the recorded farm
real estate sales in about 130 selected counties of
the United States, 58 per cent were entirely for
cash. For 1942, 1943, and 1944 the percentages of
the sales for all cash were 45, 52, and 55, respectively.
For the transfers financed by credit, down pay-
ments during 1945 averaged 42 per cent of the
purchase price as compared with 40 per cent in
1944 and 38 per cent in 1943. Notwithstanding
the large cash payments, heavy debts are still being

978

incurred in connection with some purchases. Dur-
ing 1945 about oneseventh of all purchases in-
volved a debt of 75 per cent or more of the pur-
chase price. On the average, the debt in such
cases was more than the full market value in 1941.

The impact of this boom in land values on the
financial condition of farmers will vary with dif-
ferent individuals. Serious results will probably
not come to those who owned farms at the begin-
ning of the rise nor to those who have bought farms
and have since reduced their debts to a size that is
manageable even with lower incomes. But to a
substantial number of recent purchasers, for whom
high real estate prices have resulted in large mort-
gage debts, a decline in farm incomes may bring
financial difficulties.

Non-Real-Estate Physical Inventories L~

The value of non-real-estate physical inventories
on farms on January 1, 1946 showed an increase of
512 million dollars over that of a year earlier. This
2 per cent increase brought the total inventory
value to 24,888 million dollars, as is indicated by
Table 3. Of the total, livestock on farms accounted
for nearly 39 per cent, crops 25 per cent, machinery
19 per cent, and household equipment 17 per cent.
During 1945 increased inventory values were regis-
tered for livestock, machinery, and household equip-
ment. The value of livestock on farms increased
by nearly 800 million dollars. The increase in the
value of machinery and household equipment was
nominal and the value of crops held by farmers was
down.

Compared with 1940, total inventory values of
non-real-estate physical assets were up 64 per cent.
Livestock inventories were higher by 88 per cent,
crops by 132 per cent, machinery and motor vehi-
cles by 53 per cent, and household equipment by
1 per cent.

Livestock on farms. § Livestock and poultry on
farms on January 1, 1946 were estimated to have
a value of 9,635 million dollars, the highest on
record.* The increase during 1945 was almost 800
million dollars, or about 9 per cent. During 1944
there had been a decrease of 7 per cent.  With the
exception of horses and mules, which decreased in
value about 134 million dollars, the inventory value

¢For detailed information by States, see “Livestock on
Farms January 1,” U. S. Department of Agriculture, Bureau

of Agricultural Economics, Crop Reporting Board Release,
Feb. 15, 1946.
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of each of the other classes of livestock was larger
at the beginning of 1946 than a year earlier.

TaBLE 3
INVENTORY VALUE OF NON-REAL-ESTATE PHYSICAL ASSETS
Heip By FarMERs IN THE UNITED STATES, BY CLASSES,
Jan. 1, 1940-46

[In millions of dollars]

Machinery | House-
All Live- and hold

Year classes stock1{ Crops? motor equip-~
vehicles 3 ment

1940...... 415,193 5,132 2,645 43,141 4,275
1941...... 415,885 5,320 2,943 43,323 4,299
1942...... 419,189 7,042 3,799 43,962 4,386
1943...... 423,096 9,541 5,110 4,180 4,265
1944...... 424,267 | 49,538 6,079 14,374 4,276
1945...... 424,376 | 48,839 6,543 14,762 4,232
1946...... 24,888 9,635 6,124 4,805 4,324

! Includes horses, mules, cattle, hogs, sheep, and poultry.

2 Includes grains, hay and forage, oil crops, vegetables, tobacco,
miscellaneous crops on farms, and warehouse receipts securing
Commodity Credit Corporation loans.

3 Includes tractors, trucks, automobiles, and other farm ma-
chinery.

4 Revised.

\The increase in the value of livestock on farms
during 1945 was primarily the result of an increase
in the value per head. The unit values of milk
cows, other cattle, sheep, hogs, and poultry in-
creased during 1945, although those of horses and
mules declined. On the other hand, the numbers
of cattle, sheep, horses, and mules were less than a
year earlier and considerably less than on January
1, 1944. Only hogs and poultry showed an in-
crease in numbers during 1945.

Inventory value of crops.§ The inventory value

of crops on farms on January 1, 1946 is estimated
at 5,872 million dollars, a decrease of about 52 mil-
lion dollars during 1945. This change in inven-
tory values reflects changes in both price and
quantity of the various crops.
& Grains and oil crops on farms were the only
classes to show an increased value. The value of
grain crops was about 20 million dollars larger than
at the beginning of 1945 and the value of oil crops
a little over 6 million dollars larger. Higher prices
were responsible for both of these increases. The
values of hay and forage crops, vegetables, tobacco,
and miscellaneous crops were nearly 80 million dol-
lars less on January 1, 1946 than on January 1,
1945. This decrease occurred despite higher prices
for all classes except vegetables.

Warehouse receipts. In addition to crops stored
on farms, farmers hold substantial guantities in
storage off farms.” The extent of these holdings is
influenced largely by current and prospective mar-
ket conditions. Little information is available on
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warehouse receipts other than those which were
security for loans made or guaranteed by the Com-
modity Credit Corporation. The value of ware-
house receipts used as collateral for such loans as
of January 1, 1946 is estimated at 251.8 million dol-
lars. This is less than half the amount outstand-
ing a year before and is smaller than at any time
since the beginning of the war. The increase in
market prices, especially of cotton and wheat, to
levels substantially higher than loan values is the
main reason for the smaller volume of farmer-owned
crops entering or remaining in off-farm storage.

Farm machinery and motoMyehicles. The in-
ventory value of farm machinery and motor vehicles
on January 1, 1946 was 4,805 million dollars, an
increase of 43 million dollars over a year earlier.
This small increase is in contrast to increases of 388
million dollars in 1944 and 194 million in 1943.
Expenditures by farmers during 1945 were well
over a billion dollars for the second consecutive
year, but even these dollar replacements failed to
maintain the physical inventory of machinery and
motor vehicles. The relationship between purchases
and depreciation for the period 1910 45 is shown on
the chart.

.
PURCHASES AND DEPRECIATION OF FARM AUTOMOBILES, MOTORTRUCKS,
TRACTORS,AND OTHER FARM MACHINERY UNITED STATES. 1910-45
DOLLARS . ‘
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Household furnishings and eqmpment on ]‘arms.
Little change occurred during 1945 in the reported
value of furnishings and equipment in farm homes.
The value of such items, estimated at 4,324 million
dollars for January 1, 1946, was only 92 million dol-
lars more than the value for the previous year.?

§ Valuations are not strictly comparable with those for other
farm assets as valuations of household furnishings and e Lllp-
ment are based upon original cost, minus depreciation, wit
adjustment for changes in price of inventories but with an
allowance for movement of furniture when families move to or
from farms. These estimates are made by the Family Economics

Division_of the Bureau of Human Nutrition and Home Eco-
nomics, U. S. Department of Agriculture,
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The value of new furniture and equipment
bought during the year somewhat more than offset
the depreciation on the old. Purchases were made
at somewhat higher prices than in the previous year.
The increase in farm population from 25,190,000
on January 1, 1945 to 25,990,000 on January 1, 1946,
due largely to the return of veterans and war work-
ers to farms, increased requirements for furniture
and equipment.®

Financial Assets?

\ Property holdings of farmers in ordinary times
consist mostly of tée physical types, the growth and
volume of which have been reported in preceding
sections, and of investments in farm cooperatives.
The need for physical assets is so pressing that in
normal times most farmers, as many other groups,
are likely to carry on with a minimum of ready
money and securities that can be cashed quickly.
In addition to drawing down their supply of
money to negligible amounts, farmers frequently
use credit to provide the physical means of farming
and of living. Consequently money savings are
quickly converted into physical assets or are used
to reduce debts. ALarge accumulations of money or
of nonfarm investments by farmers have been un-
common, except under conditions that permitted
farm income to rise sharply, or that restricted ex-
penditures. During the recent war, and throughout
1945, circumstances favored the accumulation of
financial assetsy

Bank deposits. Bank deposits owned by farmers
on January 1, 1946 are estimated at about 10 billion
dollars. Since the beginning of 1940 the increase
in farmer-owned deposits has totaled about 7 bil-
lion dollars, of which 2 billion accumulated in the
year 1945 alone.

The expansion of bank deposits has been rather
general with all groups throughout the United
States. However, from the movement of deposits
shown on the chart, it appears that farmer-held
deposits have grown at a somewhat faster rate than
deposits of most other groups. Not only have farm

8 Farm Population: April 1940 to_January 1946, Series
Census No. 7—Bureau of Agricultural Economics, May 2, 1946,

7For a description and consideration of the limitations of
the methods used in_estimating farmer-owned bank deposits, and
farmer purchases of United States savings bonds, refer to The
Impact of the War on the Financial Structure of Agriculture
(U. S. Department of Agriculture Miscellaneous Publication
No. 567, 1945), Appendices E and F, pp. 185 and 195. It is
hoped that better data from more extensive farm surveys will
be available later. The 6.8 billion dollar estimate for demand
deposits compares with the 6.0 billion estimate made by the

Board of Governors of the Federal Reserve System (FEDERAL
Reserve BuLLETIN, May 1946, p. 469).
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incomes risen rapidly but some types of farm ex-
penditures have been reduced because of the general
shortages, This is illustrated by the recent trend of
rural retail sales. It is probable that a sizeable part

BANK DEPOSITS*: ALL BANKS AND COUNTRY BANKS,
UNITED STATES, JUNE 30 AND DEC. 31,1923-45
INDEX NUMBERS (1924-292100)
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of the increase in deposits has been at the expense
of deterioration of the agricultural plant.

Demand deposits of all farmers are currently esti-
mated to be 6.8 billion dollars or over 5 billion more
than at the beginning of 1940 (see Table 4). Time

»
TaABLE 4

FaArRMER-OWNED Bank DeposiTs,
Jan. 1, 1940-46

{In billions of dollars]

UNITED STATES,

PR Total Demand Time
Beginning of year deposits || deposits depositg,
1940, i 2.9 1.5 1.4
1941, ... 3.2 1.7 1.5
1942, . 3.8 2.2 1.6
1943, e 5.0 3.2 1.8
1944, . i 6.5 4.5 2.0
1945, e 7.9 5.4 2.5
1946, ... oo 10.1 6.8 3.3

deposits, now estimated at 3.3 billion dollars, in-
creased nearly 2 billion during this six-year period.
The trend of deposits owned by farmers in various
regions is indicated by the growth of deposits of
country banks. Total deposits have risen to about
four times the 1940 figure in each of the areas for
which the Bureau of Agricultural Economics main-
tains an index except the Lake States. Even there,
total deposits have more than tripled. The major
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portion of the increase is in the form of demand
deposits, which in most areas are now between five
and six times as great as in 1940. The indexes of
time deposits show the largest increases in the Lake
and Corn Belt States and the smallest increases in
Texas-Oklahoma and the Great Plains States. The
relatively small growth of time deposits reflects in
part the low interest paid on them. It is also prob-
able that the patriotic appeal of United States sav-
ings bonds as well as their higher return has at-
tracted savings of farmers that might otherwise have
been deposited in time or savings accounts in banks.

The distribution of bank deposits among areas
and among farmers can be only roughly approxi-
mated. A recent quarterly survey of agriculture by
the Bureau of Agricultural Economics, however, in-
dicates that 10 per cent of the farm operators held
70 per cent of all demand deposits owned by this
group. Furthermore, about half of all farm opera-
tors have no demand deposits. In the Northern and
Western regions of the country approximately 40
per cent of the farmers surveyed reported no such
deposits, whereas in the South about 60 per cent re-
ported no deposits. It is interesting that in the
North and West 45 per cent of the owners and only
about 40 per cent of the tenants stated that they had
no demand deposits. On the other hand, in the
South approximately half of the owners and nearly
three-fourths of the tenants and croppers reported
no such deposits. The proportion of farm opera-
tors having no time or savings accounts was sub-
stantially greater than those having no demand ac-
counts, especially in the South.

Currency. On January 1, 1946 currency outside
banks stood at 26.8 billion dollars, of which 21.1
billion is believed to have been held by individuals.
No specific information is available as to the amount
of currency held by farmers. For the purpose of
estimating this item to complete the balance sheet,
however, it is assumed that the 21.1 billion dollars
is divided between farm and nonfarm persons (in-
cluding the armed forces) on the basis of their
numbers. On this basis farmers appear to have
held 3.9 billion dollars in currency on January 1,
1946. This compares with 3.3 billion dollars at the
beginning of 1945 and 1.0 on January 1, 1940.2
These are very rough approximations, subject to
revision when more information becomes available.

8 Estimates for the period 1940-45 have been revised in
accordance with later estimates of ‘“‘currency held by indi-

viduals” by the Board of Governors of the Federal Reserve
System,
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The forces that are believed to have contributed
to the unprecedented growth of currency in private
hands during the war mostly continued throughout
1945. These include high wartime incomes, re-
ceived in many cases by persons not accustomed to
using checking accounts; restricted opportunities for
spending current income; shifts in population which
often severed banking connections in the old loca-
tion without establishing them in the new; and
illegal activities like black market transactions and
tax evasion.

United States savings bonds. The value of
United States savings bonds held by the farm popu-
lation on January 1, 1946 is estimated at 5 billion
dollars. The net increase during 1945 was slightly
more than a billion dollars. Although substantial,
this growth is less than occurred in 1944 or in 1943.

The smaller growth of savings-bond holdings in
1945 is due mainly to a smaller volume of pur-
chases. The amount of Series E bonds bought by
farmers in 1945 is estimated at 1,088 million dollars,
compared with 1,472 million in 1944 and 1,165
million in 1943. The decline in purchases was
general, as is indicated in Table 5. Only in the

TABLE 5

EstimaTeEp Cost oF SeEriEs D anp E Savings Bonps
PurcHasep BY FARMERs, BY REGIONS, 1940-45

[In millions of dollars]

Region! Total [ 1940 | 1941 [ 1942 | 1943 | 1944 | 1945
Northeast........ 486 12 20 74 118 150 112
Appalachian. .. ... 571 12 19 82 147 176 135
Southeast........ 317 5 9 39 78 104 82
Lake States...... 531 16 19 70 141 169 116
Corn Belt........ 1,013 29 34 | 138 257 318 237
Delta States......| 281 5 10 40 72 87 67

Great Plains, .
Texas-Oklaho:

438 10 11 43 109 151 114
400 8 14 49 102 132 95

Mountain. .......| 203 4 6| 23 52 70 48
Pacific o1 3s7 7] 12| 52| -89 | 115 82
United States. ... . 4,507 | 108 | 154 | 610 {1,165 11,472 1,088

1For names of States within regions, see Table 7, p. 984.

Great Plains and Southeast regions were purchases
slightly larger in 1945 than in 1943. Among the
reasons for the decline may be a “let down” asso-
ciated with the end of the war, one less bond drive
in 1945 than in 1944, and the desire of some farmers
to hold more ready cash, hoping to buy new ma-
chinery and other capital improvements. As in
previous years, it is assumed that Series E bonds
constituted 92 per cent of all United States savings
bonds bought by farmers.

The increasing rate of redemptions was another
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factor tending to retard the growth of bond hold-
ings of farmers in 1945. Until 1943 the estimated
amount of bonds cashed by farmers was more than
offset by the increased values that were accruing
on bonds retained. In 1945 the value of bonds
cashed by farmers, estimated at about 180 million
dollars, was approximately three times the accrued
interest. It is probable that some bonds were cashed
for the purchase of farms or the limited supplies of
new farm machinery which were available, Not-
withstanding the larger cash-ins by farmers, the
rate was substantially less than for the total popu-
lation. For the latter, the rate was nearly 14 per
cent of the amount of bonds held at the beginning
of the year. There are indications that the bulk
of bonds now owned is concentrated in the hands
of a relatively small proportion of the farm popula-
tion. In a nation-wide quarterly survey of about
2,500 farm operators, conducted by the Bureau of
Agricultural Economics, 10 per cent of those re-
porying held about three-fourths of the bonds, and
about 50 per cent reported that they owned no
bonds. The survey also indicates that for those
operators owning bonds the average amounts held
were greater for owners than for tenants,

Wide differences in the amount of bonds owned
by individual farmers may be explained in part by
the fact that some have felt it advisable to invest
their savings in the farm business. Others have
retained their liquid funds in the form of cash and
bank accounts or have used them to pay debts.
However, the basic reason for the negligible bond
holdings of many farmers is the lack of sufficient
income to cover adequately farm and family ex-
penditures and still to have much left for invest-
ment.

Investment in cooperatives. 'The equity of farm-
ers in cooperatives on January 1, 1946 is estimated
at 1,031 million dollars. ‘This is an increase of 63
million during the past year and 319 million over
the six-year period beginning January 1, 1940.
Details are shown in Table 6.

Marketing and purchasing associations, which
are of most importance in volume of business, have
about doubled their net worth since 1940. Al-
though the number of marketing associations de-
clined somewhat, the financial interest of farmers
in them has expanded greatly as many individual
associations grew in size and in scope of operations.
Purchasing associations grew slightly in number
and show a very marked strengthening in financial
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TasLE 6

FarMEers' FINANCIAL INTEREST IN SELECTED TYPES oF
CoopERATIVES, UNITED STATES, JAN. 1, 1940-46

[In millions of dollars}

Type of cooperative | 1940 {1941 | 1942 | 1943 | 1944 | 1945 | 1946
All selected types....| 712 | 738 | 779 | 831 | 893 | 968 {1,031
Marketing and pur-

chasing  associa-
tionst............. 322 | 345 | 382 | 432 | 498 | $77 | 2638

Farmers’ mutual tele-
phone companijes?. .| 23 23 23 23 23 23 23
Farmers’ mutual irri- ’
gation companiest. .| 197 | 197 | 197 { 197 | 197 | 197 197
Farmers’ mutual fire
insurance compa-

niess. . ........... 42 45 50| 56 61 [267 | 273
Production credit as-

sociations®. . ...... 17 18 20 23 27 29 33
National farm Ioan

associationss....... 108 | 107 | 104 98 85 74 66
Federal land bankss. . 3 3 2 2 2] 1 1

1 Net worth, Source: Burcau of Agricultural Economics esti=
mates based on data accumulated by Farm Credit Administration.

2 Preliminary.

3 Investment in nlant and equipment less borrowed money.
Figure used for each date is that for Jan. 1, 1¢38. Source: U. S,
Buraeu of the Census, Census of Elecirical Industries, 1937.

4+ Net woith as of Jan, 1, 1940 used for each date, Source: U, S,
?urgau of thke Census, Census of Irrigation of Agricultural Lands,

941

s Surplus and reserves. Source: Data for 1940~41 from Farm
Credit Administration; after 1941 from Bureau of Agricultural
Economics,

8 Par value of capital stock owned by individuals.
Farm Credit Administration.

Source:

condition. This is a result of increased savings
growing out of the broadening of services available
to patrons and the increase in the volume of sup-
plies bought by farmers—especially feed, petroleum,
seed, and fertilizer.

The financial interest of farmers in other kinds
of cooperatives has shown a similar trend. The sur-
plus and reserves of mutual fire insurance com-
panies have nearly doubled since 1940. Fewer
losses and expanded coverage resulting from both
new members and higher building valuations have
been the main causes of this increase in net worth.
Stock ownership by members in the production
credit associations has increased as a result of an
increased volume of loans, continued holding of
stock by members after retirement of their loans,
and voluntary purchases of additional stock. On
the other hand, the large volume of farm-mortgage
loans that was paid has resulted in a substantial re-
duction in farmers’ financial interest in the national
farm loan associations and the Federal land banks.
The financial condition of mutual jrrigation and
telephone companies probably has improved along
with the general rise in prosperity of agriculture,
but because of wartime shortages of material and

FEeperaL REeservE BurrLemin
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labor it is doubtful that these companies have ex-
perienced any great expansion in activities. No
current estimates are available but it seems con-
servative to carry as the net worth for each year
since 1940 the latest prewar estimates,

Because of a wider base and larger volume of
business at a higher price level, many associations
have retained larger amounts of savings to cover
increased costs of operations and to provide desirable
new facilities. Moreover, reserves for such contin-
gencies as inventory losses from possible price de-
clines have been established. Prosperous agricul-
tural conditions in recent years have made the im-
provement of the financial condition of these co-
operatives a comparatively easy task.

Comparative Growth of Liquid Assets

Liquid asset holdings of farmers grew at a faster
rate in the period 1940-45 than those of any other
group whose holdings are depicted in the accom-

INDEX OF LIQUID ASSETS AND PERCENTAGE DISTRIBUTION, BY
TYPE OF ASSET OF SPECIFIED OWNERS, JAN. 1,1940-46*
(JAN,1.1240:100)
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FUNDS, AND OTHER PEASONS INCLUDING FARMERS

UL BEPARTHENT OF AGRICULTURE NEG. 46009  MUREAU OF AGRICULTURAL ECONOMICE

panying chart. However, the year-by-year percent-
age changes in total liquid assets of farmers and
of unincorporated business are strikingly alike.
Much less similar is the growth of liquid assets
held by persons other than farmers. Here the
rate of growth was little more than half that of
farmers’ holdings. The rate of growth for “all
types” was 69 per cent of the rate for farmers.
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These comparisons suggest that during the war
factors which affected the income and savings of
farmers were more like those that affected the
earnings of unincorporated business than like those
that influenced the income and savings of the wage-
earning and professional classes. This is not sur-
prising as the typical farmer really operates an “un-
incorporated business,” the income and outgo of
which reflect market changes more immediately and
with greater sensitivity than wages or other personal
earnings of the nonfarm groups.

Although each type of liquid asset increased
throughout the war in absolute amount for each
type of owner, the relative importance of the indi-
vidual items changed variously among different
types of holders. For example, the relative impor-
tance of currency declined somewhat for unincor-
porated business and farmers, but approximately
doubled for other persons. Demand deposits of
each type of holder rose more rapidly than other
liquid assets in the early years of the war, and then,
although continuing to rise in absolute amounts,
declined in relative importance. At the end of the
war the proportion of demand deposits to all liquid
assets of farmers and other persons was approxi-
mately that of 1940, whereas in the case of unincor-
porated business it was 22 per cent less than in 1940,

For every type of holder the relative importance
of time deposits declined more than any other type
of liquid asset. This was due chiefly to the equally
general and notable rise in relative importance of
Government securities. For farmers, Government
security holdings rose from 6 to 26 per cent of the
total; for unincorporated business from 17 to 40
per cent, and for other persons from 15 to 33 per
cent. For all holders, the increase was from 19 to
40 per cent of the total. On January 1, 1946, farm-
ers’ holdings of Government bonds were exceeded
in value only by demand deposits.

Tue Liasirry Items

) So far, this report has dealt with the valuation of
the various assets of agriculture. The two impor-
tant groups which hold claims on these assets are
the proprietors of the farming business and their
creditors. The relationship of these two interests
is of considerable significance with respect to the
present and future financial situation of agriculture,

Farm Real Estate Debt
Indebtedness secured by mortgages on farm real
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estate was approximately 5,081 million dollars on
January 1, 1946, or 190 million dollars less than a
year carlier. This debt at the beginning of 1946

TasLE 7

FarMm MorTGAGE DEBT OUTSTANDING, BY REGIONS AND STATES, Jan. 1, 1940-46
With Percentage Changes, 1940-46 and 1945-46

[Dollar items in thousands]

was the lowest since 1915 and was less than one-
half of the peak of 10,786 million dollars reached
in 1923,

Percentage change
Region and State 1940 1941 1942 1943 1944 1945 1946 |————
1940-46 | 1945~46
UNITED STATES—Total.. |$6,586,399/$6,534,487|$6,483,847/86,117,168] 1$5,634,772; 1$5,270,655 1$5,080,717| —22.9 | —3.6
Northeast................ 522,654| 515,047| 504,277 481,605 462,982 452,508 449,518] —14.0 -.7
Maine. . ..........ool... 24,757 25,055 23,028 20,081 17,159 15,808 15,514 —37.3 | —1.9
New Hampshire.......... 11,220 11,151 11,439 11,505 11,394 12,920 13,003 15.9 6
Vermont. . .............. 27,814 27,773 27,489 27,234 28,911 32,528 34,442| 23.8 5.9
Massachusetts. . ......... 45,845 45,791 44,921 43,475 43,677 44,034 40.706) ~11.2 | —7.6
Rhode Island............ 4,121 4,151 4,061 ,800 3,693 3,890 4,013 —2.6 3.2
Connecticut. . ........... 36,74 35,936 35,357 32,998 32,191 30,640 29,190 —20.6 | —4.7
New York............... 191,786 185,864| 178,595 168,271 156,651 147,079 147,015 —23.3 ®
New Jersey.............. 48,791 49,597 50,153 48,540 45,863 44,673 44,838 —8.0 .5
Pennsylvania............ 131,578 129,720f 129,234f 125,701 123,443 120,936 120,747 —8.2 -2
Appalachian.............. 440,838 445,587 449,261 414,698 387,912 372,537 363,362) —17.6 | —2.5
Delaware................ 7,95 8,127 8,496 8,347 8,095 532 8,661 8.8 1.5
Maryland®............... 46,675 46,011 44,396 43 384 42,894 43,570 44,5011 —4.7 2.1
Virginia. ....c.o.oiiiin 72,299 72,245 70,840 ,406 65,124 62,117 62,369| —13.7 4
West Virginia. 21,969 22,031 21,671 20,193 17,986 17,419 15,949] —27.4 | —8.4
North Carolina 90,071 96,652 97,411 88’64 80,829 76,723 77,696 —13.7 1.3
Kentucky. . . . 109,253 110,504/ 112,414{ 108 687 102,915 99,026 93,437} —14.5 | -5.6
Tennessee. . .....ooovennn. 92,614 90,017 85,033 77,036 70,069 65,150 60,749 —34.4 —6.8
Southeast................ 247,945 256,282 267,425 257,645 242,330 222,056 215,564 ~13.1 | —2.9
South Carolina........... 45,948 46,713 50,687 45,950 42,932 40,613 39,636| —13.7 | —2.4
GeOorgia. «vvvvncnenenenn. 82,037 84,355 90,901 89916 85,740 82,580 79,953 —2.5! —3.2
Florida.....oovovvuenen.. 38,101 38,380 35,559 33,726 33,304 25,634 26,199 —31.2 2.2
Alabama................ 81,859 86,834 90,278 88,053 80,354 73,229 69,776 —14.8 { —4.7
Lake States............... 907,234 904,927 900,631 860,787 802,744 772,562 752,548 —17.1 -2.6
Michigan.........c..co.n. 174,308  173,792| 171,451} 161,231 150,463 147,325 148,808 —14.6 1.0
Wisconsin. .. .coveenen... 356,936] 346.716| 333,279 313,933 287,513 270,016 258,239 —27.7 —4.4
Minnesota........ceven.. 375,990 384,419 395,901 385,623 364,768 355,221 345,501 —8.1 | —2.7
1,829,261/ 1,843 213| 1,860,524 1,776,743 1,620,763\ 1,507,932| 1,458,723 —29.3 | —3.3
239,059 245,448 252,681 242,686 446 224,533 , 3510 —4.1 2.1
236,266| 243,002| 244,487 229,129 203,169 189,468 185,217 —21.6 | —2.2
418,970}  415,192] 406,988] 373,981 325,915 291,094 275,712} -34.2 -5.3
Towa.....ooooeiiiiiiinn. 705,589)  707,739| 723,397 710,985 632,906/ 606,612 573,8151 —18.7 | ~—5.4
Missouri.......oooveannn 220,377 231,832 232,971} 219,962 207,327 196,225 194,628 —15.1 -.8
Delta States. 227,979 236,272| 242,953 235,402 222,049 212,448 219,140f —-3.9 3.1
Mississippi 100,368 103,491 104,776 99,968 90,389 86,941 88,294| —~12.0 1.6
Arkansas. . 72,513 75,560 79,305 78,405 77,519 74,857 76,712 5.8 2.5
Louisiana... 55,098 57,221 58,872 57,029 54,132 50,650 54,134 —1.7 6.9
GreatPlains.............. 863,010| 815,374y 786,462 726,924 638,149 549,863 486,100) —43.7 | —11.6
North Dakota........... 141,230 132,717 128,255 122,631 105,047 83,150 75,230 ~46.7 | —9.5
South Dakota............ 127,706}  119,122| 118,474} 114,740 105,042 98,755 89,813| —29.7 —-9.1
Nebraska 309,826 290,081 281,184 261,753 232,921 203,874 176,7791 —42.9 | —13.3
Kansas........c.oeueun.. 284,248| 273,454| 258,549 227,800 195,139 164,084 144,278 —49.2 | —12.1
Texas-Oklahoma.......... 585,425 577,812 577,149, 537,825 487,492 447,260 403,183 —31.1 | -9.9
€XAS. . cue ittt 431,746 421,448 417,817 386,271 345,642 316,357 278,253 —35.6 —12.0
Oklahoma............... 153,679 156,364 159,332 151,554 141,850 130,903 124,930 —18.7 | —4.6
Mountain................ 357,1901  348,100] 329,761] 292,681 258,752 240,367 237,600f —33.5 | —1.2
Montana. ............... 66,118 63,53 57,535(" 48,143 39,876 32,971 31,509 —52.3 | -—4.4
Idaho................... 78,763 78,361 77,557/ & 70,790 62,619 55,224 52,038/ —33.6 | —5.8
Wyoming............o... 34,009 32,948 29,030 25,624 22,374 21,641 21,022 —38.2 | —2.9
Colorado. . .ovvvvinensn.. 75,005 73,408 70,727 61,386 54,238 51,103 52,185 —30.4 2.1
New Mexico. ............ 27,499 26,764 24,564 24,195 24,880 28,149 29,878 8.7 6.1
Arizona 28,933 28,498 28,348 26,362 24,981 26,168 27,037 6.6 3.3
Utah...... 36,65 34,946 32,539 27,977 22,713 19,321 17,671| —51.8 | —8.5
Nevada. .. 10,213 9,639 9,461 8,204 7,071 5,790 6,260] —38.7 8.1
Pacific......... 604,863 591,873| 574,404| 532,858 511,524 493,115 494,976] —18.2 4
Washington.............. 106,857 104,927[ 101,227 92,064 83,028 77,412 78,899 -—-26.2 1.9
Oregon......ovevenraen.. 90,421 90,281 88,900 84,235 81,153 78,465 81,553 —9.8 3.9
“California. ....... e 407,585] 396,665 384,277, 356,559 347,343 337,238 334,524 —17.9 -.8

! Includes joint-stock land bank loans called for foreclosure, which are not distributable by States, as follows: 1944—$84,384; 1945—

$6,621; 1946—33,114,
2 Less than —0.05 per cent.

1 Includes District of Columbia.
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THE BALANCE SHEET OF AGRICULTURE, 1946

The decline in farm real estate debt of 3.6 per
cent during 1945 compares with a reduction of 6.5
per cent in 1944 and 7.9 per cent during 1943. This
change in the pace of debt reduction for the nation
in part reflects increases in debt in 20 States during
1945 as compared with only 8 States in the preced-
ing year. The rate of decline slowed down in most
areas, and farm-mortgage debt actually increased
in the Delta and Pacific regions. The Texas-Okla-
homa area was the only one to experience a greater
decrease during 1945 than in 1944. The largest
percentage decrease during 1945 occurred in the
Great Plains with a drop of 11.6 per cent, which
was followed closely by a decline of 9.9 per cent
in the Texas-Oklahoma area.

As a result of the higher farm incomes during
the war and the limited alternative uses of that
income, mortgage debt repayments during 1940-46
have been substantial. Even increased amounts of
new loans made during this period have not been
enough to offset principal repayments. As is indi-
cated in Table 7, the net reduction in the debt has
ranged as high as 52 per cent in Montana and
Utah. The Mountain States in general showed an
average reduction of one-third, second only to the
decline of 44 per cent which took place in the

Loans of the Federal agencies, which represent
almost 30 per cent of the total farm real estate debt,
continued to decline during 1945. As is shown
in Table 8, farm mortgages held by the Federal
land banks declined at a slower rate than in either
1944 or 1943, dropping to 1,079 million dollars.
This slower rate was partly accounted for by an
increase of one-third in the amount of new loans
closed, which resulted in part from an increase of
about one-tenth in the average size of new loans.
Another factor was a change in regulations per-
mitting the land banks to make loans up to 65
per cent of normal value of the farm and to
take over eligible loans of the Federal Farm Mort-
gage Corporation. Nevertheless, Federal land bank
loans were down 10.8 per cent from the level of
January 1, 1945 and 46.3 per cent from Janu-
ary 1, 1940.

The Federal Farm Mortgage Corporation showed
the largest percentage decrease during 1945, a de-
cline of 31.1 per cent. On January 1, 1946 its
loans totaled only 239 million dollars compared
with 347 million on January 1, 1945, and 713 mil-
lion at the beginning of 1940. This decline of
approximately two-thirds since 1940 resulted from
less need for emergency financing, substantial re-

TaBLE 8

Farm Morteace Dest HeELD By MaJor LENDER Groups, UNITED STATES, JaN. 1, 1940-46

[Doliar items in thousands]

Amounts held by major lender groups
Total
debt Federal Federal glarm Life Insured | Individuals
land M o?tga e Afﬁni nig- insurance | commercial an
banks Corporation tration companies banks others
$6,586,399 || $2,009,820 $713,290 $38,566 $984,290 $534,170 | $2,306,263
6,534,487 1,957,184 685,149 73,093 1,016,479 543,408 2,259,174
6,483,847 1,880,784 634,885 122,104 1,063,166 535,212 2,247,696
6,117,168 1,718,240 543,895 163,681 1,042,939 476,676 2,171,737
5,634,772 1,452,886 429,751 176,595 986,661 448,433 2,140,446
5,270,655 1,209,646 347,310 178,936 933,723 449,582 2,151,458
5,080,717 1,079,010 239,378 184,035 884,312 507,298 2,186,684
Percentage change
Period ‘
194046, ... ... ..o —22.9 —46.3 —66.4 377.2 -~10.2 —5.0 -5.2
1945-46. .. ... ot —3.6 —10.8 =311 2.8 —5.3 12.8 1.6

Great Plains. The smallest reduction occurred in
the Delta States, where it averaged only 4 per cent.
Other areas with reductions of 20 per cent or more
were the Texas-Oklahoma and Corn Belt regions.
For the United States as a whole, the decline in
farm-mortgage indebtedness averaged 22.9 per cent.

SerTEMBER 1946

payments, and the transfer of eligible loans to the
Federal land banks. Not only did the amount of
new loans closed by this organization during 1945
drop but the average size also declined.

The Farm Security Administration, on the other
hand, expanded its loans 2.8 per cent, reaching a
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THE BALANCE SHEET OF AGRICULTURE, 1946

new high of 184 million dollars on January 1, 1946,
which is nearly five times the amount held on Jan-
uary 1, 1940. Although the increase of a little more
than 5 million dollars during 1945 was more than
twice the increase of 1944, it was considerably less
than that for any year prior to 1944. The slacken-
ing in the rate of growth of its loan account, which
this comparatively new organization has experi-
enced in recent years, has resulted from an unwill-
ingness to grant new loans at recent high prices for
land and from increased repayments on old loans.

Life insurance company loans declined 5.3 per
cent during 1945, reflecting both heavy principal
repayments and a drop of about 10 per cent in new
loans. No appreciable change was noted in the
average size of new loans recorded as compared
with 1944, but the average size for that year was
already about 30 per cent above the 1936-39
average. On January 1, 1946 loans held were
slightly in excess of 884 million dollars, which is
about 17 per cent smaller than on January 1, 1942
and approximately 10 per cent smaller than on
January 1, 1940,

Commercial banks, on the other hand, increased
their farm-mortgage holdings during 1945 by 12.8
per cent, the largest increase experienced by any
major lender group. New loans recorded by banks
were estimated to be up more than 20 per cent over
1944, The increase was accounted for in part by an
increase of nearly 10 per cent in average size. While
their outstanding loans were still 5 per cent below
those held on January 1, 1940, they were again
over the half billion mark.

Loans of individuals and of miscellaneous lend-
ers, which totaled 2,187 million dollars on January

1, 1946, increased for the second consecutive year.
Although small percentage-wise, the increase in
amount of loans of these noninstitutional lenders
was second only to that shown by commercial
banks. This increase brought the January 1, 1946
total to approximately 95 per cent of the total of
January 1, 1940. The increase in loans held by
“individuals and others,” resulting largely from a
rise of nearly 10 per cent in new loans by indi-
viduals, is associated to a considerable extent with
the increased activity in the land market, which
has given rise to an expanded volume of purchase-
money mortgages. The average size of new loans
recorded by individuals during 1945 also increased
nearly 10 per cent, continuing the upward trend
that has been evident since 1940.

The varying trends of debt in the several areas
have brought no appreciable change in the dis-
tribution among regions. Two regions—the Lake
States and the Corn Belt—together accounted for
43.5 per cent of the total debt on January 1, 1946,
Loans of life insurance companies were particularly
concentrated, 51 per cent being in the Corn Belt
alone. As is indicated in Table 9, the Great Plains
and the Lake States were other regions in which
life insurance companies had concentrated their
holdings.

Loans of Federal land banks and the Federal
Farm Mortgage Corporation were more evenly
distributed throughout the country. Nevertheless,
about two-thirds of the land bank loans and slightly
more than one-half of the Federal Farm Mortgage
Corporation loans were on farms in the Lake States,
the Corn Belt, the Great Plains, and Texas-Okla-
homa. The Farm Security Administration has

TasLE 9

PERCENTAGE DisTRIBUTION OF FaRM-MoRTGAGE DEBT HELD BY MATOR LENDER GROUPS, BY REGIONS, JaN. 1, 1946

Federal Farm .
Federal . Life
Regiont Total land Farm Security insurance Others 2
debt banks Mortgage Adminis- companies

2 Corporation tration P
United States. . ...ooivierriiireeninnnnnnnaen. 100.0 100.0 100.0 100.0 100.0 100.0
Northeast..........ooiviiiiiiiiiiiinieine, 8.9 6.4 9.9 3.2 0.3 12.9
Appalachian 7.2 5.4 6.8 13.8 4.2 8.4
Southeast.......... 4.2 4.2 8.4 16.8 1.3 4.0
Lake States........ 14.8 13.0 13.4 7.2 10.2 17.7
Corn Belt.......... 28.7 24.3 13.9 14.4 51.0 25.5
Delta States 4.3 3.9 3.6 16.9 4.7 3.6
Great Plains 9.6 16.6 15.2 6.7 14.3 4.9
Texas-Oklahoma 7.9 12.5 10.9 14.9 8.3 5.2
Mountain...... 4.7 6.4 8.0 3.7 2.2 4.6
Pacific........ 9.7 7.3 9.9 2.4 3.5 13.2

! For names of States within regions, see Table 7, p. 984.

2 Includes individuals, commercial banks, and miscellaneous lenders.
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THE BALANCE SHEET OF AGRICULTURE, 1946

confined its lending activities chiefly to the Ap-
palachian, Southeast, Corn Belt, Delta, and Texas-
Oklahoma regions, where farm tenancy is high.
Individuals, banks, and miscellaneous lenders had
the bulk of their loans in the Corn Belt, Lake States,
Northeast, and Pacific regions.

The decline in farm real estate debt and the in-
crease in land values during 1945 further lowered
the ratio of “debt to value” from 10.5 to 9.0 per
cent. This compares with a ratio of nearly 20 per
cent on January 1, 1940 and a high of approxi-
mately 28 per cent in 1933. In any interpretation
of ghese ratios, two things should be kept in mind:
(1) the increase in values in recent years has been
a much more important factor than the decline in
debt;-and_(2) averages such as these often hide
the unfavorable debt position in which many indi-
vidual farmers find themselves.

Interest charges payable on farm-mortgage in-
debtedness have declined along with the debt itself
and for the calendar year 1945 totaled 248 million
dollars. This compares with 255 million dollars for
1944 and 295 million dollars in 1940. Both the level
and trend of interest charges during World War II
have differed substantially from those of World
War I. During and after the First World War
interest charges increased steadily from a total of
314 million dollars in 1915 to 574 million dollars
in 1920 and to a high of 680 million dollars in 1922,
In this same period the proportion of cash farm
income absorbed by interest charges ranged from
3 per cent in 1918 to 8 per cent in 1921 and 1922,
whereas in World War II the range was from
about 3 per cent in 1940 down to 1 per cent in
194345,

Although the volume of farm real estate debt

TasrLE 10

NoN-REAL-EsTATE Loans To FARMERs HELD BY PRINCIPAL CREDIT INSTITUTIONS, BY REGION AND STATE, 1945 anp 19461

With Percentage Changes, Jan. 1, 1945-Jan. 1, 1946

[Dollar items in thousands]

Percentage Percentage
Region and State Jan. 1, 1945 Jan. 1, 1946 | increase or Region and State Jan. 1, 1945 | Jan. 1, 1946 | increase or
decrease decrease

$1,587,996 |$1,644,203 3.5 Delta...... $89,444 $94,342 5.5

Mississipp: 41,824 42,882 2.5

90,993 97,493 7.1 Arkansas. . . 28,717 31,500 9.7

8,699 8,447 ~-~2.9 Louisiana. . . 18,903 19,960 5.6
2,283 2,466 8.0

7,464 9,016 20.8 Great Plains. . 274,169 250,859 —8.5

3,445 3,867 12.2 North Dakota. 54,916 1,9 —5.5

Rhode Island. 675 851 26.1 South Dakota 67,934 60,291 -11.3

Connecticut 3,753 3,688 -1.7 Nebraska. . 80,235 76,555 —4.6

New York.. 36,580 39,065 6.8 Kansas....... 71,084 62,107 —12.6
New Jersey. 6,132 6,295 2.7

Pennsylvania. 21,962 23,798 8.4 Texas-Oklahoma 207,188 218,351 54

exas.... .. 154,075 162,837 5.7

Appalachian. . 95,406 101,745 6.6 Oklahoma 53,113 55,514 4.5
Delaware. 1,501 1,873 24.8

Maryland. . 7,255 7,411 2.2 Mountain. 175,324 183,496 4.7

District of Colum 27 26 -3.7 Montana 33,855 34,273 1.2

Virginia............. 19,015 19,533 2.7 Idaho 18,435 18,908 2.6

West Virginia 5,302 5,126 —-3.3 Wyoming 19,493 20,164 3.4

North Carolina......... 14,646 15,594 6.5 Colorado. 49,262 50,754 3.0

Kentucky.............. 25,437 26,907 5.8 New Mexico. 18,045 18,625 3.2

Tennessee.............. 22,223 25,275 13.7 Arizona................ 13,184 16,377 24.2

Utah.................. 19,268 20,442 6.1

Southeast............... 95,185 95,374 .2 Nevada................ 3,782 3,953 4.5
South Carolina. . . 15,263 14,894 —-2.4

Georgia................ 31,937 32,924 3.1 Pacific. ................. 120,979 151,514 25.2

Florida................ 17,755 17,267 -2.7 Waghington. . .......... 20,881 24,847 19.0

Alabama............... 30,230 30,289 .2 TEZOM. . oo v cuee e nn 14,669 17,023 16.0

California.............. 85,429 109,644 28.3
Lake States. . ........... 137,510 138,080 .4

Michigan............... 25,793 28,253 9.5 Unallocated. ....... 40 3 -92.5
Wisconsin.............. 37,186 38,200 2.7
Minnesota.............. 74,531 71,627 ~3.9
Corn Bele. .. ............ 301,758 312,946 3.7
Ohio................... 33,060 34,995 5.9
Indiana................ 34,068 39,866 17.0
IMlinois................. 67,249 72,572 7.9
Iowa................... 102,108 102,285 .2
Missouri. . ............. 65,276 63,228 -3.1

1 Insured commercial banks, Farm Security Administration, production credit associations, Emergency Crop and Feed Loan

Office, Federal intermediate credit banks, and Regional Agricultural Credit Corporation.

Excludes loans made or guaranteed by

he Commodity Credit Corporation, except a small amount held by Federal intermediate credit banks.
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THE BALANCE SHEET OF AGRICULTURE, 1946

has been the dominant factor in the interest charge
picture, interest rates also have shown significant
differences. The average interest rate changed
litde during World War 1I, approximating 4.6
per cent on January 1, 1940 and 4.5 per cent for
the succeeding four years. In 1944 the Federal land
banks discontinued their temporary rate of 3.5 per
cent and charged the contract rate, which was set
at 4.0 per cent for all except certain direct and spe-
cial loans. Similar action was taken by the Federal
Farm Mortgage Corporation in 1945, bringing their
rate back to 5 per cent. These actions contributed
to an increase in the average rate for all mortgage
lenders to 4.8 per cent for both 1945 and 1946.
During World War I interest rates showed con-
siderable stability but at a much higher level. From
1915 to 1920 the average varied little from 6.1
per cent but by 1923 it had risen to 6.4 per cent.

Non-Real-Estate Debt

The total non-real-estate debt of farmers on Jan-
uary 1, 1946 is estimated at 3,256 million dollars
or about 450 million less than was outstanding a
year earlier. Of this amount 1,672 million dollars
was owed to the principal institutional lenders

without Commodity Credit Corporation guarantees
and 414 million was owed to or guaranteed by the
Corporation. The remainder represents roughly
the debt to other lenders such as individuals, mer-
chants, and finance companies.

Institutional loans (excluding those made or
guaranteed by the CCC) are of two types: (1)
those made to farmers on a regular business basis,
and (2) those made to farmers with low incomes
who have difficulty in obtaining credit from the
more usual sources. The first type of loan is ex-
tended by banks, production credit associations,
and the financing institutions discounting with, the
Federal intermediate credit banks. The second
type is made by the Farm Security Administra-
tion, Emergency Crop and Feed Loan Office, and
the Regional Agricultural Credit Corporation.
These two classes are not mutually exclusive as
each includes many loans which have the charac-
teristics of the other. Taken together, the principal
institutions extending both types of credit (exclud-
ing CCC loans) increased their outstanding loans
by 3.5 per cent during 1945. Percentage changes
by regions and States are given in Table 10.

Commercial banks were the most important in-

TasLe 11

OuTsTANDING NON-REAL-ESTATE LoaNs To FARMERs IN THE UNITED STATES, BY PrINCIPAL CREDIT INSTITUTIONS,
Jan. 1, 1940, 1945, anp 1946

[In thousands of dollars]

Agency 1940 1945 1946
Total:?
Excluding Commodity Credit Corporation loans held or guaranteed...................... 1,537,758 | 1,619,541 | 1,672,411
Including Commodity Credit Corporation loans held or guaranteed2. .................... 1,980,445 | 2,602,023 | 2,086,123
Commercial banks:!
Excluding Commodity Credit Corporation guarantees............couiiiininenrneronann. 900,079 949,079 | 1,037,804
Inctuding Commodity Credit Corporation guarantees2. . ...........c.veuieunennennena.. 1,134,573 | 1,769,229 | 1,346,265
Agencies supervised by the Farm Credit Administration:
Production credit associations
Excluding Commodity Credit Corporation guarantees. .................ccoovvrvun... 153,425 188,306 194,788
Including Commodity Credit Corporation guarantees?. .. ... ... ... ireinnerivneealierveennnns 203,794 201,135
Federal intermediate credit banks3
Excluding Commodity Credit Corporation guarantees................ooviiinnnnn. 32,316 29,792 26,487
Including Commodity Credit Corporation guarantees?. .. ...........oiieiienenenefinnennaii 29,966 26,487
Regional agricultural credit corporations..............uuuininiiiinrininnieeninnnan.. 8,005 12,195 6,151
Emergency Crop and Feed Loan Office . .. ... ... . i it 167,795 138,068 128,901
Farm Security Administration 5...... ... ... .. ...t 276,138 302,101 278,280
Commodity Credit Corporation:
Loans Held 6. ... ... ittt ittt ettt e e e 208,193 7146,670 98,904
Institutional loans guaranteed 2... . ... ... ittt i e s 234,494 835,812 314,808

1 New series, commercial bank data included in these totals are for all active banks.

Agricultural Finance Review, November 1945, p. 1.

For discussion of new bank series see

2 Guarantees are loans secured by agricultural commodities covered by purchase agreements of the Commodity Credit Corporation;
also certificates of participation in cotton producers’ pool; in 1945 and 1946 includes some loans to processors of and dealers in agricultural

commodities and some advances by banks to CCC.
the CCC.
3 Loans to and discounts for private financing institutions,

On Jan. 1, 1940 the amount of guaranteed loans held by banks was as reported by
In 1945 and 1946 figures used are those reported by banks.

4 Includes seed, feed, crop production, drought relief, and orchard rehabilitation loans, some of which were made by predecessors
(Farmers' Seed Loan Office and Emergency Crop Production Office).

5 Includes rural rehabilitation, water facility, and project equipment loans.

Includes loans from State rural rehabilitation corpora-

tion trust funds and loans made by the predecessor (Resettlement Administration). . .
¢ Excludes loans held by commercial banks, Federal agencies, and loans securing certificates of participation in the cotton producers

pool.
7 Revised.

988

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

Feperar Reserve Burieriv



THE BALANCE SHEET OF AGRICULTURE, 1946

stitutions extending “business” type credit. ‘Their
non-real-estate loans to farmers (excluding CCC
loans) accounted for 1,038 million dollars or over
60 per cent of the total on January 1, 1946, As is
shown in Table 11, production credit associations
were next in importance with 195 million dollars
outstanding. Taken together, the loans of these
two types of institutional lenders increased during
1945 in every State except those in the Great Plains
region and Minnesota and Missouri. For the
country as a whole the increase was about 9 per
cent,

The outstanding loans of the Farm Security
Administration, Emergency Crop and Feed Loan
Office, and Regional Agricultural Credit Corpora-
tion declined nearly 40 million dollars, or about 9
per cent, during 1945, The decrease in this type
of credit indicates the improved financial position
of many farmers-in the lower income groups. Al-
though the amount of new FSA loans was some-
what greater during 1945 than during 1944, out-
standing loans nevertheless decreased 24 million
as a result of larger repayments. Outstanding loans
declined from 302 million dollars at the beginning
of 1945 to 278 million in 1946. The shrinkage
from 150 to 135 million in outstanding RACC and
Emergency Crop loans reflects fewer new loans
and substantial repayments of the old loans. An-
other factor in the decline reported for the Emer-
gency Crop loans was the cancellation of 2.5 million
dollars of uncollectible old loans, under the terms
of recent legislation.

The volume of non-real-estate debt owed to non-
institutional creditors, such as merchants, dealers,
and individuals, is roughly estimated to be slightly
more than a billion dollars. Although this debt is
believed to have expanded a little last year, it prob-
ably is substantially less than amounts.outstanding
during the 1930’s. Notwithstanding the generally
moderate level of such credit, the volume may be
large in some areas, particularly in the South where
many tenants customarily owe their landlords or
merchants for expenses of living and production.

During the war, changes in the non-real-estate
debt situation among farmers have been diverse.
Many farmers with higher incomes have paid off
their debts. Others, who formerly borrowed from
such creditors as merchants and dealers, have shifted
to banks, PCA’s, or other specialized lenders. Loans
for production purposes probably now average con-
siderably more per borrower than before the war,

SeptemMser 1946

however. Loans made in 1945 by the more im-
portant Federal and Federally sponsored agencies
averaged nearly twice the size of those made in

1938, Data are given in Table 12. The size of
new loans increased significantly in all regions.

TasLe 12

AvVERAGE SiZE OF NonN-REAL-EsTATE LoaNs To FARMERs IN
THE UNITED STATES, BY SELECTED FEDERAL AGENCIES, 1938-45

Farm Security
Production Administration I%:mergenc(:ly
credit Top an
Year associa- Supple- Feed Loan
tions ! Original m epnpt al Office 1
loans loans 3
1938........ $1,237 $560 $214 $112
1939........ 1,365 471 214 106
1940........ 1,505 561 215 120
1941 1,791 623 193 119
1942. 2,011 639 231 136
1943. 2,160 761 287 155
1944. 2,231 1,096 322 182
1945.. 2,386 1,147 396 199

1 Calendar year, .

2 Fiscal year. Excludes loans made by State Corporation trust
funds.

8 Fiscal year. Additional loans made to farmers who already
have Farm Security Administration loans.

Expanded operations and rising costs make it
necessary for most farmers to use more working
capital. Some provide this out of liquid assets;
others borrow the additional funds needed in the
farm business. Moreover, an expansion in non-
real-estate credit will be necessary to finance the
expected increase in building activity and the
larger volume of durable goods that farmers expect
to buy. So far, the total non-real-estate debt to
institutions has not risen as fast or as high as
during World War 1.

Commodity Credit Corporation loans. Included
with non-real-estate loans of the principal insti-
tutions in Table 11 are loans made or guaranteed
by the Commodity Credit Corporation. These
nonrecourse loans are secured solely by farm prod-
ucts and are made primarily for the purpose of
supporting farm prices.

During the recent war years the volume of these
loans was large compared with prewar years; on
January 1, 1945 it approached a billion dollars.
A year later, however, the amount of these loans
had dropped to about 400 million dollars. Fewer
new loans were made and more outstanding loans
were redeemed by producers in 1945 than in 1944,
The primary reason for the decline in outstanding
CCC loans is the high market prices of farm prod-
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THE BALANCE SHEET OF AGRICULTURE, 1946

ucts compared with CCC loan values, particularly
for cotton and wheat, upon which the bulk of the
loans are based. Some of the apparent decrease
was due to more accurate reporting by banks. Also,
because the CCC announced future buying prices
for many farm products, there may have been an
increase in the volume of commodity loans made by
banks and others without benefit of the guarantee
by CCC.

Proprietary Equities

The proprietors in agriculture include owner-
operators, tenants, landlords not living on farms,
and even the stockholders of corporations operating
farms. The equities that each of these types of
proprietors has in total agricultural assets have not
been learned. While owner-operators undoubtedly
hold the predominant interest in agriculture, tenants
have a substantial investment in livestock, equip-
ment, and other non-real-estate items. Landlords
living off farms often have some equity in livestock,
equipment, seed, and other items. Landlords and
tenants often jointly own portions of the farm
operating capital.

Of the total assets of agriculture, valued at 101,
522 million dollars, the equities of all types of
proprietors totaled 93,185 million dollars on January
1, 1946. The gain of 11,321 million dollars from
the year previous may be accounted for by a reduc-
tion of 190 million dollars in mortgage debt, a
reduction of 478 million dollars in non-real-estate
debt, and an increase of 10,653 million dollars in
assets. The increased asset valuation, however,
includes 7,430 million dollars resulting merely
from price advances for inventory items.

SIGNIFICANCE OF CHANGES IN THE BALANCE SHEET

Notable increases in the dollar value of both
physical and financial assets and some further de-
creases in debts characterize the changes in the
balance sheet of agriculture for 1946. As a conse-
quence a further marked rise in owner equities
has occurred. Moreover, the large increases in
farmers’ holdings of currency, bank deposits, and
Government bonds have fully maintained the
high degree of liquidity that has been a note-
worthy feature of the balance sheet in recent years.
As a result, the financial condition of farmers as
a group has undergone further improvement dur-
ing the year.
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There are, however, a number of factors in this
situation which should be evaluated if the farmer’s
economic position is to be kept in perspective. The
more important of these are: (1) The increase in
the valuation of the physical assets in 1945 was
mostly due to increases in price; (2) the increase
in the liquid assets of farmers—like the increase of
such assets throughout the economy--was largely
an outgrowth of wartime Federal fiscal practices
which are now undergoing decisive change; and
(3) the farmer-owned liquid assets appear to be
concentrated to a considerable extent in the hands
of a small percentage of farmers. These factors and
their significance will be enlarged upon in what
follows.

Consequences of further advances in prices of
physical assets. The increase in the valuation of
physical assets, which in magnitude overshadows
all other ¢hanges on the agricultural balance sheet,
is due mostly to further increases in prices which,
at the beginning of 1945, were already abnormally
high by any standards save those of the war years.
That this development improved the financial con-
dition of many farmers may be taken for granted,
but this improvement is not the entire story. An
increase in prices of farm assets may produce other
consequences not all of which are desirable.

For example, one consequence of a rise in the
prices of the physical assets of farmers is that the
down payments and the debts of those who buy
farms or livestock and equipment at the higher level
are increased in much the same proportion that
prices rise. Thus the further advance in prices of
physical assets in 1945 has increased the financial
obstacles to farming and the risks of ownership, par-
ticularly for returning veterans and farm hands who
did not profit by the high level of farm income dur-
ing the war. This is less serious for farm operators,
many of whom have improved their financial con-
dition so that the purchase of a farm or additional
livestock and equipment even at the higher prices
can be financed in a way that will make ownership
reasonably secure whether the present level of
income continues or not,

Many who bought farms at prices which pre-
vailed in 1945 have taken a very considerable risk
that farm income will decline. This risk is not so
serious for those who pay cash, but when farms are
bought at high prices and are mortgaged, the need
for a high income is solidified in the form of fixed
charges from which there is no easy escape if, later,
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farm income declines. Even where these payments
can be met, it is possible that what is left will not be
enough to meet desirable outlays for farming and
for living. The future transfer of ownership prob-
ably also would be hindered by the memory of high
prices paid and the hope that they might return.
Thus rigidity develops in a situation that should
remain flexible if desirable adjustments are to be
made, as changing conditions inevitably require.
A second ‘consequence is that a rapid rise in
the value of land and other physical assets en-
courages unwise spending by farmers whose equi-
ties are expanding to unexpected proportions. In
World War I this contributed considerably to the
excesses in pricing and spending that characterized

that period. The feeling of financial well-being,;

induced to a substantial degree by the larger equi-
ties, was a stimulant to easy buying and borrowing.

The chief hazard for farmers in the period ahead
is that the levels and relationships of prices
established during the war may not continue.
There is abundant historical precedent for a sharp
postwar decline in prices of farm products and
farm income which in turn would lower the valua-
tions of most physical assets owned by farmers.
Such a decline may begin when the abnormal de-
mand for farm products created by the war and
its aftermath has subsided. It is perhaps not un-
reasonable to expect that any decline that may
occur this time will be moderated by controls
with which the farmers and the Government have
now had some experience. But it is well to re-
member that any later downward adjustment of
prices will be less severe if, as wartime controls
are relaxed or removed, prices do not rise much
above wartime levels.

Influence of Federal fiscal developments on lig-
uid assets of farmers. The preceding section has
indicated how extensively higher prices have con-
tributed to the wartime growth in valuations of
the physical assets and of the equities of farmers. It
has indicated also that a decline in prices could
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ments to postwar production and marketing con-
ditions, but, if retained until then, may also
serve as a hedge against possible deflation in the
later postwar period. Whence the liquid assets
came in such astonishing volume during the war,
and where in the future they may go, are questions
of considerable importance.

With very minor exceptions the increases of
currency, bank deposits, and Government securi-
ties in the economy as a whole had a common
origin in the huge Federal deficits of the war years.
Apparently, the circumstances that during the war
generated unprecedented amounts of currency, de-
posits, and Government securities are changing in
1946. Special interest, therefore, attaches to the
probable influence of budgetary surpluses and re-
lated factors on the volume of liquid assets generally
and on the holdings of farmers in particular.

When Federal deficits give way to a surplus of
receipts over expenditures, a shrinkage in the ag-
gregate of currency, deposits, and Government
securities of private nonbank holders is sure to
result unless prevented by expansion of private
loans and investments by commercial banks, or by
certain Treasury monetary operations such as the
purchase of silver and gold. Such a shrinkage
will occur regardless of how the surplus is used.
If the surplus is added to the cash balance of the
Treasury or is used to pay off debt to banks the
net effect on the liquid assets of private nonbank
holders will be to reduce the volume of currency
and deposits. The only other possible use of the
surplus is to redeem Government securities owned
by private nonbank investors, the net effect of which
would be a shrinkage in such holdings of securities.
The relative contraction in each type of liquid
asset and the distribution of the shrinkage among
various economic groups that will result from a
budgetary surplus will depend upon individual
circumstances and decisions as well as upon the
policy of the Treasury. Leading factors which
will determine the nature, extent, and distribution

greatly reduce both. However, farmers have beenv/ of the shrinkage are (1) the relative volume of

accumulating a very large volume of other asséts
in the form of currency, bank deposits, and Gov-
ernment bonds which will not decline in dollar value
should a period of deflation ensue. On the contrary,
if prices of commodities fall, the purchasing power
of these “liquid assets” will increase. These as-
sets, thetefore, not only contribute flexibility to the
individual farmer’s position, facilitating adjust-
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incomes that will be received and the relative
volume of expenditures, including taxes, that will
be made by the various segments of the economy,
and (2) the ownership of the Federal securities
which will be retired.

Consideration of these factors suggests two de-
velopments that would probably accompany a
budgetary surplus if it developed at this time. The
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first is that any contraction in nonbank holdings of
liquid assets that might occur as a result of a sur-
plus would probably consist mainly of a reduction
in deposits and currency rather than in Govern-
ment securities. The second is that if contraction
occurs in 1946, the aggregate shrinkage is likely
to affect farmers’ holdings less than others.

A budgetary surplus is not likely to reduce sub-
stantially nonbank holdings of Government bonds
because of two special factors in the current situ-
ation. First, the present policy of the Treasury
is to retire issues held in the commercial bank-
ing system, and to promote the sale to, and to
encourage the retention of bonds by others. There-
fore, the Treasury may be expected to act vig-
orously to keep sales of bonds to nonbank in-
vestors at least equal to redemptions. Secondly,
industrial products of the type most likely to
induce the cashing of bonds—new automobiles,
dwellings, and the like—remain scarce. There-
fore, despite higher prices, it seems unlikely
that spending this year will make such inroads
on currency and deposit holdings of individuals
as to require extensive cashing of bonds. This
conclusion will need to be modified if the public,
made apprehensive by rising prices, decides to cash
its bonds and scramble for existing goods. Unless
such a flight from money and bonds into goods
develops, nonbank holdings of Government bonds
should not diminish. Hence, if a budgetary sur-
plus develops in the near future, it is likely
to involve nonbank holders of liquid assets as
a whole only to the extent that, through taxes,
they may contribute currency and deposits to the
cash balance of the Treasury, or through this to
a reduction of the Federal debt held in the com-
mercial banking system.

The reduction of Federal debt so far in 1946
has not appreciably reduced the aggregate of cur-
rency, deposits, and Government bonds in the
hands of the nonbank public. This is because the
issues that have been retired have been primarily
from the holdings of commercial and Federal re-
serve banks; and they have been paid by drawing
down the exceptionally large cash balance of the
Treasury rather than from surplus tax receipts. The
debt, therefore, has been reduced by the use (and
extinction) of Treasury deposits.

If, as a result of a budgetary surplus in late
1946, some shrinkage in liquid assets of non-
bank holders occurs, it seems probable that the
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holdings of farmers will not decline this year,
or at least that the decline will be less for farmers
than for others. Present indications are that farm
income in 1946 will be at a record high level, and
may comprise a larger fraction of the national
income than in recent years. Expenditures by
farmers for industrial goods will not cut deeply
into the over-all wartime accumulations of cash
and bonds so long as new machinery and other
manufactured products continue in short supply.
Moreover, present Federal taxes probably absorb
a smaller proportion of aggregate farm income
than of total nonfarm income. Accordingly, if
the flow of cash into farmers’ hands is up to pres-
ent prospects, and expenditures including taxes do
*not rise sharply in the second half of the year,
farmers as a whole will retain or may increase the
present volume of their liquid assets despite some
possible reduction for the economy as a whole.

A decline is not unlikely after 1946 when manu-
factured goods become abundant. Such a decline
would probably appear first in currency and de-
posit holdings, as Government bonds would gener-
ally be cashed only after money balances had been
drawn down, Where income and accumulated
money are insufficient to meet requirements, bor-
rowing may be resorted to even before bonds are
cashed.

Country banks, therefore, may experience some
decline of deposits when manufactured goods be-
come abundant. Unless offset by a reduction in
individual currency holdings or an increase in
country bank loans, a decline of deposits in country
banks will occur when payments to outside com-
munities exceed receipts from them. Such an
outflow may occur regardless of conditions affect-
ing agricultural prosperity.

If postwar conditions are favorable to agriculture,
currency and deposit holdings in rural communi-
ties will approach gradually the level that farmers
and persons in country towns believe is enough
to transact their business. Amounts not needed
for this purpose may be invested in ways that will
remove part of them from the community.

If postwar conditions are unfavorable to agri-
culture, it is difficult to see how a considerable
shrinkage of deposits in country banks can be
avoided. Under adverse conditions, outgo for
farm communities is likely to exceed income con-
siderably. Should such conditions persist, wartime
accumulations of bonds as well as of currency and
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deposits owned by farmers might shrink consider-
ably. So would deposits arising out of current
bank loans to borrowing farmers.

Whether the decline of deposits in country banks
after this period of expansion will be less severe
than after World War I depends mainly on whether
farm income will continue to provide payment
for the goods and services farmers will buy, to-
gether with interest on bank loans and on other
funds borrowed outside the community. Unless
present trends are sharply altered,, indebtedness of
farmers will not make as heavy demands on de-
posits in country banks this time as after World
War I. Moreover, changes since the First World
War in our banking structure and practices, like
deposit insurance and broader standards of eligibil€
ity for rediscount, and the present composition of
the portfolios of country banks make improbable
a repetition of anything like the reduction of bank
deposits which occured after 1920. In these re-
spects, at least, the prospect is definitely better for
retention of a level of deposits which will provide a
satisfactory basis for loans by country banks.

Significance of concentration of liquid assets of
farmers. Evidence is beginning to appear that a
relatively small percentage of all farmers own a
large percentage of the liquid assets owned by
farmers. The indication of concentrated ownership
of farmer-owned Government securities and bank
deposits which constitute four-fifths of the total of
farmer-owned liquid assets raises important ques-
tions touching both the present and the future fi-
nancial condition of farmers. With respect to the
present, the leading question is: Does this evidence
indicate that improvement in financial condition
during the war was narrowly confined to a fortu-
nate few? With respect to the future the leading
questions are: How will this apparent concentra-
tion of farmer-owned deposits and Government
bonds affect their disposition in the period ahead?
What does it indicate with respect to future use of
credit by farmers?

A high degree of concentration of deposit and
bond holdings does not necessarily indicate that
improvement in financial condition during the
war was confined to a fortunate minority. But it
does suggest a wide disparity in individual in-
comes among farmers even in years of general
agricultural prosperity, and it emphasizes the wide
variety of circumstances in which various farmers
find themselves. Doubtless, the circumstances and

SepTEMBER 1946

inclinations of some farm families were such that
the increased earnings of the war were used to
raise their level of living. Such farmers made little
or no improvement in their financial condition.
Others preferred to use a part of their better in-
comes in one way or another to improve their
financial situation. To some farmers reduction of
debt at the fastest possible rate may have recom-
mended itself; to others investment in new facili-
ties appeared desirable. Still others, in circum-
stances where neither debt reduction nor further
investment in facilities seemed desirable or feasible,
kept a part of their wartime earnings in currency
or loaned it to others. Combinations of these situ-
ations add to the possibilities of improvement in
financial condition that do not include the accumu-
lation of Government bonds or bank deposits. Con-
centration of these assets, therefore, by no means
precludes widespread improvement in the financial
condition of farmers.

What does the evidence of concentration sug-
gest concerning the probable use of the 15 billion
dollars in deposits and Government bonds that
are involved? If farmer ownership of Govern-
ment bonds and bank deposits is as concentrated
as now appears probable, a considerable part of
these accumulations is likely to be undisturbed as
payment is made for repairs and new equipment
that could not be obtained during the war, and as
changes in types or methods of farming are made.
This is particularly true of bond holdings, which
many farmers apparently regard as investments
more or less permanent in character. Moreover,
if a high degree of concentration of ownership of
deposits exists it is likely that many accounts are
much larger than necessary to finance desirable
changes in farming operations of their owners.
A considerable amount of such deposits may there-
fore be available for investment elsewhere. They
may become a sizable source of loans to other
farmers.

Finally, what does the indication of concentra-
tion suggest with respect to future credit use by
farmers? The evidence of concentration in bond
and deposit holdings suggests that any general de-
sire to alter products or methods, to add new equip-
ment to the farm and farm home, or to acquire
farm real estate can be satisfied only through a
considerable expansion of credit.

Such an expansion occurred after World War L.
Then, as now, agriculture had enjoyed a number
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of years of exceptional prosperity, and prices of
farms had risen sharply in response to the higher
farm incomes and improved prospects. Concur-
rent with these wartime developments, the volume
of personal and collateral loans made by commer-
cial banks to farmers rose from 1.6 billion dollars
on January 1, 1915 to 2.5 billion dollars in the
middle of 1918. Total outstanding farm-mortgage
debt rose from 4.7 billion dollars on January 1,
1914 to 7.1 billion on January 1, 1919. From these
high levels fresh advances were made immediately
after the war. By the end of 1920, personal and
collateral loans had risen to 3.9 billion dollars—a
56 per cent increase in 30 months. On the same
date total farm-mortgage debt stood at 10.2 billion
dollars—an increase of 44 per cent in 24 months.
As increases of such magnitude occurred even
after high levels of indebtedness had been reached
during World War 1, it will not be surprising if
loans to farmers show a marked increase after this
war during which debts declined. The personal
and collateral types of loans are likely to rise when
industrial commodities that farmers want are again
generally available. Much of this increase is likely
to result from the demands of farmers who have
accumulated negligible amounts of liquid assets
but who have improved their credit during the war
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through reduction of debt or improvement of fa-
cilities and earning power.

General availability of industrial products may
also contribute considerably to an increase in farm-
mortgage debt, The rapid repayment of debt which
throughout the war more than offset new record-
ings is likely to fall decidedly as manufactured
goods become abundant. The opportunity to buy
such goods freely will probably reduce the repay-
ment of debts to a point where the downward
trend of farm-mortgage indebtedness will be re-
versed. Such a change will be hastened by the
present upward trend of new indebtedness that is
associated with the high activity and rising prices
in the farm real estate market.

) It is probable, therefore, that in the next few

years the purchasing power of farmers as a group
will be determined to a marked extent by an ex-
pansion of loans, as well as by current income and
accumulated liquid assets. Conceivably, the ex-
pansion of credit may be of greater importance
than accumulated liquid assets in providing the
means by which ownership of farms is achieved
and by which expansion or general improvement of
farm operations are carried out. The general
liquidity of country banks and other lenders, in-
cluding farmers who have accumulated money,
will facilitate borrowing.
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Administrative interpretations of banking laws, new regulations issued by the
Board of Governors, and other similar material.

Farm Tenant Loans
Amendment to Section 24 of Federal Reserve Act

By Act of Congress approved August 14, 1946
(Public No. 731, 79th Cong.), the first paragraph of
section 24 of the Federal Reserve Act was amended
by inserting after the words “National Housing
Act” the following: “or which are insured by the
Secretary of Agriculture pursuant to title I of the
Bankhead-Jones Farm Tenant Act.” The effect of
this amendment is to make the limitations and re-
strictions on loans made by national banks secured
by real estate inapplicable to loans for the purpose
of enabling farm tenants to acquire farms when
such loans are insured under the Bankhead-Jones
Farm Tenant Act.

Silver Legislation

An Act of Congress approved July 31, 1946,
authorizes the Secretary of the Treasury to sell or
lease silver to industry at not less than 90% cents
per ounce. The Act also reduces the seigniorage to
30 per centum on silver mined after July 1, 1946.
The text of the Act reads as follows:

(PusLic Law 579—79tH CoONGREsS]
[CraPTER 718—2D SEssioN]
[H. R. 4590]
AN ACT

To authorize the use by industry of silver held or owned by
the United States, and for other purposes.

Be it enacted by the Senate and House of Rep-
resentatives of the United States of America in
Congress assembled, That hereafter the Secretary
of the Treasury is authorized to sell or lease for
manufacturing uses, including manufacturing uses
incident to reconversion and the building up of
employment in industry, upon such terms as the
Secretary of the Treasury shall deem advisable, to
any person, partnership, association, or corporation,
or any department of the Government, any silver
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held or owned by the United States at not less than
90.5 cents per fine troy ounce: Provided, That at
all times the ownership and the possession or con-
trol within the United States of an amount of
silver of a monetary value equal to the face amount
of all outstanding silver certificates heretofore or
hereafter issued by the Secretary of the Treasury
shall be maintained by the Treasury: Provided
further, That hereafter each United States coinage
mint shall receive for coinage silver mined after
July 1, 1946, from natural deposits in the United
States or any place subject to the jurisdiction thereof,
as provided in the Act of July 6, 1939 (Public Law
165, Seventy-sixth Congress), and tendered to such
mint within one year after the month in which the
ore from which it is derived was mined, except
that the seigniorage to be deducted shall be 30
per centum instead of 45 per centum as provided
in section 4 (b) of said Act.
Approved July 31, 1946,

Regulation U
Capital Contribution Loans

The Board has been asked several questions as
to whether a loan secured by stocks is subject to
Regulation U if it is made to one or more indi-
viduals to enable them to contribute capital to a
stock brokerage firm.

It appears that the brokerage firm purchases and
carries for customers stocks that are registered on
a national securities exchange. In one such case,
the brokerage firm states that it does a strict com-
mission business and makes no investments for its
own account. In another such case, the firm does
both. In some such cases the capital would replace
capital withdrawn and in others it would be new
money.

It is the view of the Board that all such loans
should be considered to be for the purpose of pur-
chasing or carrying registered stocks, and that, as
such, they are not permitted under the present terms
of the regulation,
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Acceptances by Member Banks
Revision of Regulation C

The Board of Governors of the Federal Reserve
System on August 13, 1946, adopted effective Au-
gust 31, 1946, a revised version of Regulation C, Ac-
ceptance by Member Banks of Drafts or Bills of Ex-
change. The Regulation governs the acceptance
of drafts or bills drawn against domestic or for-
eign shipments of goods or secured by warehouse
receipts covering readily marketable staples and the
acceptance of drafts or bills drawn for the purpose
of creating dollar exchange. The revision has been
made in order to simplify and clarify the Regula-
tion. In making the revision, the Board has had
the benefit of suggestions received from a number
of member banks experienced in acceptance credit
procedure and from the Federal Reserve Banks.

While the Board, in stating the requirements that
must be met, has endeavored to lay down broad
principles that should be observed, it should be
emphasized that mere technical compliance with
the provisions of the Regulation will not necessarily
afford an accepting bank protection from loss.
Sound acceptance practice depends primarily on the
exercise by accepting banks of good credit judg-
ment. The principal reliance for the maintenance
of sound practices must be placed upon that judg-
ment and the continued development of seasoned
policies in this field of extension of bank credit.!

The text of Regulation C as revised reads as
follows:

REGULATION C

Revised Effective August 31, 1946

(Superseding Regulation C, Series of 1928)

ACCEPTANCE BY MEMBER BANKS OF
DRAFTS OR BILLS OF EXCHANGE

INTRODUCTION

This Regulation is based upon and issued pur-
suant to various provisions of the Federal Reserve
Act, particularly the provisions of the seventh
and twelfth paragraphs of section 13 of such Act,
the texts of which are published in the appendix
hereto. The Regulation relates to the acceptance
by member banks of drafts or bills of exchange.
Provisions governing the eligibility of bankers’

1The Federal Reserve BULLETIN for September 1937 con-
tained a summary of a report on Acceptance Practice sub-
mitted to the Board of Governors and the Conference of

Presidents of the Federal Reserve Banks by a Federal Reserve
Commiittee.
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acceptances of member banks for discount by the
Federal Reserve Banks are contained in Regulation
A; and provisions governing the purchase of
bankers’ acceptances by the Federal Reserve Banks
are contained in Regulation B.

SECTION 1. ACCEPTANCE OF COMMERCIAL DRAFTS OR

BILLS

(@) Authority.—Any member bank may ac-
cept drafts or bills of exchange drawn upon it
which grow out of any of the following transactions
(hereinafter referred to as “commercial drafts or
bills™):

(1) The importation or exportation of
goods, that is, the shipment of goods between
the United States and any foreign country,
or between the United States and any of its
dependencies or insular possessions, or be-
tween dependencies or insular possessions and
foreign countries, or between foreign coun-
tries;!

(2) The shipment of goods within the
United States, provided shipping documents
conveying or securing title are attached or are
in the physical possession of the accepting
bank or its agent at the time of acceptance;

(3) The storage in the United States or in
any foreign country of readily marketable
staples,? provided that the draft or bill of ex-
change is secured at the time of acceptance
by a warchouse receipt or other such docu-
ment conveying or securing title covering such
readily marketable staples.?

(6) Maturity.—No member banks shall accept
any commercial draft or bill unless at the date of
its acceptance such draft or bill has not more than
six months to run, exclusive of days of grace.

(c) Acceptances for one person.—No mem-
ber bank shall accept commercial drafts or bills,
whether in a foreign or domestic transaction, for

1A member bank accepting any commercial draft or bill
growing out of a transaction of the kinds described in sub-
section (a)(1) of section 1 will be expected to obtain before
acceptance and retain in its files satisfactory evidence, docu-
mentary or otherwise, showing the nature of the transactions
underlying the credit extended.

A readily marketable staple within the meaning of this
Regulation means an article of commerce, agriculture, or in-
dustry, of such uses as to make it the subject of constant deal-
ings in ready markets with such frequent quotations of price
as to make (@) the price easily and definitely ascertainable, and
(b) the staple itself easy to realize upon_ by sale at any time.

31t should be noted that pursuant to Regulations A and B
Federal Reserve Banks may neither discount nor purchase bills
arising out of the storage of readily marketable staples unless
the acceptor remains secured throughout the life of the bill.
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any one person, company, firm, or corporation in
an amount equal at any time in the aggregate to
more than 10 per cent of its paid-up and unim-
paired capital stock and surplus, unless the bank
be and remain secured as to the amount in excess of
such 10 per cent limitation by either attached
documents or some other actual security growing
out of the same transaction as the acceptance; but
a trust receipt which permits the customer to have
access to or control over the goods will not be
considered “actual security” within the meaning
of this subsection.

(d) Limitation on aggregate amount.—No
member bank shall accept commercial drafts or bills
in an amount equal at any time in the aggregate
to more than 50 per cent of its paid-up and unim-
paired capital stock and surplus; except that, with
the permission of the Board of Governors of the
Federal Reserve System as provided in subsection
(¢) of this section, any such member bank may ac-
<cept such drafts or bills in an amount not exceeding
at any time in the aggregate 100 per cent of its
paid-up and unimpaired capital stock and surplus
(hereinafter referred to as “authority to accept com-
mercial drafts or bills up to 100 per cent™); but in
no event may the aggregate amount of such accept-
ances growing out of domestic transactions exceed
50 per cent of such capital and surplus. Commer-
cial drafts or bills accepted by another bank, whether
domestic or foreign, at the request of a member
bank which agrees to put such other bank in funds
to meet such acceptances at maturity shall be con-
sidered as part of the acceptance liabilities of the
member bank requesting such acceptances as well
as of such other bank, if a member bank, within
the meaning of the limitations prescribed in this
section.

(¢) Authority to accept up to 100 per
cent.—(1) Any member bank desiring authority
to accept commercial drafts or bills up to 100 per
cent shall file with the Board of Governors, through
the Federal Reserve Bank of its district, an appli-
cation for permission to exercise such authority.
Such application need not be made in any partic-
ular form, but shall show the present and antici-
pated need of the applicant bank for the authority
requested.

(2) The Board of Governors may at any time
rescind any authority granted by it pursuant to this
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section after not less than 90 days’ notice in writing
to the bank affected.

SECTION 2. ACCEPTANCE OF DRAFTS OR BILLS TO FUR-

NISH DOLLAR EXCHANGE

(a) Authority.—(1) Any member bank, after
obtaining the permission of the Board of Governors,
may accept drafts or bills of exchange drawn upon
it by banks or bankers in foreign countries or de-
pendencies or insular possessions of the United
States for the purpose of furnishing dollar exchange
(hereinafter referred to as “dollar exchange drafts
or bills”) as required by the usages of trade in the
respective countries, dependencies, or insular pos-
sessions, subject to the conditions set forth in this
section. Any member bank desiring to obtain such
permission shall file with the Board of Governors
through the Federal Reserve Bank of its district an
application for such permission. Such application
need not be in any particular form but shall show
the present and anticipated need for the authority
requested.

(2) The Board of Governors may at any time
rescind any permission granted by it pursuant to
this section after not less than 90 days’ notice in
writing to the bank affected.

(&) Countries with respect to which dol-
lar exchange drafts or bills may be ac-
cepted.—(1) Any such foreign country or de-
pendency or insular possession of the United States
must be one of those specified in a list published
by the Board of Governors for the purposes of this
regulation, with respect to which the Board of Gov-
ernors has found that the usages of trade are such
as to justify banks or bankers therein in drawing
on member banks for the purpose of furnishing
dollar exchange. Any member bank desiring to
place itself in position to accept drafts or bills of
exchange from a country, dependency, or insular
possession not specified in such list may request
the Board of Governors through the Federal Reserve
Bank of its district to add such country, depend-
ency, or insular possession to the list upon a show-
ing that the furnishing of dollar exchange is re-
quired by the usages of trade therein.

(2) The Board of Governors may at any time,
after 90 days’ published notice, remove from such
list the name of any country, dependency, or insular
possession, contained therein.

(¢) Purpose of transaction.

(1) Any such
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dollar exchange draft or bill must be drawn and
accepted in good faith for the purpose of furnishing
dollar exchange as required by the usages of trade
in the country, dependency, or insular possession in
which the draft or bill is drawn. Drafts or bills
drawn merely because dollar exchange is at a prem-
ium in the place where drawn or for any specula-
tive purpose or drafts or bills commonly referred
to as “finance bills” (ie., which are not drawn
primarily to furnish dollar exchange) will not be
deemed to meet the requirements of this section.

(2) The aggregate of drafts or bills accepted by
such member bank for any one foreign bank or
banker shall not exceed an amount which the mem-
ber bank would expect such foreign bank or banker
to liquidate within the terms of the agreements
under which the drafts or bills were accepted,
through the proceeds of export documentary bills
or from other sources reasonably available to such
foreign bank or banker arising in the normal course
of trade.

(d) Maturity.—Such member bank shall not
accept any dollar exchange draft or bill unless at
the date of its acceptance it has not more than three
months to run, exclusive of days of grace.

(e) Acceptances for one bank or banker.
—Such member bank shall not accept dollar ex-
change drafts or bills for any one bank or banker
in an amount exceeding in the aggregate 10 per
cent of the paid-up and unimpaired capital and
surplus of the accepting bank, unless it be and re-
main secured as to the amount in excess of such
10 per cent limitation by documents conveying or
securing title or by some other adequate security.

(f) Limitation on aggregate amount.—Such
member bank shall not accept dollar exchange
drafts or bills in an amount exceeding at any one
time in the aggregate 50 per cent of its paid-up
and unimpaired capital and surplus. This limita-
tion is separate and distinct from and not included
in the limitations prescribed by subsection (d) of
section 1 of this Regulation with respect to ac-
ceptances of commercial drafts or bills. Dollar
exchange drafts or bills accepted by another bank,
whether domestic or foreign, at the request of a
member bank which agrees to put such other bank
in funds to meet such acceptances at maturity shall
be considered as part of the acceptance liabilities
of the member bank requesting such acceptances
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as well as of such other bank, if a member bank,
within the meaning of the limitations prescribed
in this section.

Consumer Credit
Amendment to Regulation W

The Board of Governors of the Federal Reserve
System, effective September 3, 1946, amended Regu-
lation W relating to consumer credit in two re-
spects. The first enlarged the scope of the regula-
tion by making it applicable to all consumer credits
up to $2,000 instead of only those up to $1,500.
The second reduced the maximum maturity from
18 months to 15 months for instalment loans that
are not connected with the purchase of consum-
ers’ durable or semi-durable goods. Instalment
credits for the purchase of such goods remain sub-
ject to a maximum maturity of 12 months, or 15
months in the case of automobiles. The text of the
amendment is as follows:

AMeNDMENT No. 21 To REcuLaTiON W

Regulation W is hereby amended in the follow-
ing respects, effective September 3, 1946:

1. Section 1, 2(e), 2(%), 2(z), 6(a), 6(5), 7(a),
7(b), and 7(c) are amended by striking out
“$1,500” and inserting in lieu thereof $2,000”.

2. Section 6(4) and 10(%) are amended by strik-
ing out “18 months” and inserting in lieu thereof
“15 months”.

3. Footnote 5 attached to section 7(¢) is amended
so that it will read as follows:

5The maximum maturity is 6, 12, or 15 months from the date
of the original loan as determined by its purpose, except that 18
months from the date of the renewal or extension is permissible
with a Statement of Necessity pursuant tb section 10(d).

4, The last sentence of footnote 7 attached to sec-
tion 10(#) is amended so that it will read as fol-
lows:

Whenever the regulation is amended to increase or decrease
the maximum maturity for any class of transactions, the terms
of repayment ‘“‘permitted in the first instance” in so far as they
relate to the maximum maturity for such class of transactions

shall be deemed to be the terms applicable under the provisions
of the amendment.

5. Section 10(d) is amended by inserting after
the words “except that” the words “it may have
a maturity of not more than 18 months and”.

Administrative Procedure Rules
Board of Governors
Pursuant to the Administrative Procedure Act and
other relevant provisions of law, the Board of Gov-
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ernors adopted, effective September 11, 1946, the
following Rules of Organization and Rules of Proce-

dure:

Skc. 1.
Skc. 2.

Skc. 3.

Skc. 4.
Skc. 5.
Skc. 6

Skc. 7.

Skc. 8.

SEc. 9.

LAW DEPARTMENT

RULES OF ORGANIZATION
Effective September 11, 1946

Basis anp Purpose

CowmrosrrioN anp LocaTioN
(@) Governors, Chairman, Vice
Chairman
(4) Location
CENTRAL ORGANIZATION
(a) Secretary’s Office
(4) Legal Division
(¢) Division of Research and Sta-
tistics
(d) Division of Examinations
(¢) Division of Bank Operations
(f) Division of Security Loans
(g) Division of Personnel Admin-
istration
(%) Division
Services
(#) Other Personnel

FieLp OrcanNizaTion

of Administrative

DeLEcaTIONS OF FINAL AUTHORITY

PuBLISHED INFORMATION
(a) Annual Report
(%) Federal Reserve BuULLETIN,
Other Published Information
(¢) Federal Register

OBTAINING INFORMATION,
SUBMITTALS OR REQUESTS
(a) Obtaining Published

mation
() Government Agencies, etc.
(¢) Other Applications, Requests
or Submittals

MaxkineG

Infor-

UNPUBLISHED INFORMATION

(a) General sRule Regarding Un-
published Information

(&) Disclosure of Certain Grants
of Permission or Authority

(¢) Certain Unpublished Informa-
tion Not Disclosed

(d) Reasons for Non-disclosure

SuePoENA oF OFFICERS
(a) Advice by Person Served
(b) Appearance by Person Served
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BASIS AND PURPOSE

Sec. 1.—These rules are issued by the Board of
Governors of the Federal Reserve System (herein-
after sometimes called the Board) pursuant to the
Administrative Procedure Act and other relevant
provisions of law, including the Federal Reserve
Act.  As specified in section 3(2)(1) of the Ad-
ministrative Procedure Act, these rules describe the
Board’s “central and field organization including
delegations . . . of final authority and the estab-
lished places at which, and methods whereby, the
public may secure information or make submittals
or requests”’; they include appropriate provisions
regarding the information specified in sections 3(%)
and 3(¢) of the Administrative Procedure Act.
The rules relate to the consumer credit functions
of the Board exercised pursuant to the President’s
Executive Order No. 8843, dated August 9, 1941,
as well as to the other functions of the Board.

COMPOSITION AND LOCATION

Sec. 2(a) Governors, Chairman, Vice
Chairman.—The law provides for a Board of
Governors composed of seven members appointed
by the President by and with the advice and con-
sent of the Senate, for fourteen-year terms. Of
these, one is designated by the President as Chair-
man and one as Vice Chairman to serve as such for
terms of four years. At meetings the Chairman
presides or, in his absence, the Vice Chairman
presides. In the absence of the Chairman and Vice
Chairman, the Board elects a member to act as
Chairman Pro Tempore. The Chairman of the
Board, subject to its supervision, is its active execu-
tive officer.

(%) Location.—The principal offices of the
Board are in the Federal Reserve Building, 20th
Street and Constitution Avenue, N. W., Washing-
ton 25, D. C. Information as to business hours,
which may be changed from time to time, will be
furnished upon request.

CENTRAL ORGANIZATION

Sec. 3—The Board’s central organization, in
addition to the members of the Board, consists of
personnel organized as follows:

(a) Secretary’s Office is headed by the
Board’s Secretary, who acts as Chief Administra-
tive Officer of the Board in its relations with the
divisions of its staff and with the Federal Reserve
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Banks. It clears and conducts official correspond-
ence of the Board and is charged with responsibility
for the official records of the Board.

(4) Legal Division is headed by the Board’s
General Counsel. It advises and assists the Board
with respect to legal matters, including, among other
things, litigation, and preparation of, or assistance
on, regulations, orders, opinions and other docu-
ments or correspondence of legal or semilegal
character.

(¢) Division of Research and Statistics
is headed by a Director. It advises and assists the
Board with respect to general economic and sta-
tistical matters, and collects, prepares and interprets
statistics, charts and other economic information ap-
propriate for that purpose.

(d) Division of Examinations is headed by
a Director. It reviews and coordinates the bank
examination functions of the Federal Reserve Banks
(which examine the State member banks and their
holding company and other affiliates), reviews re-
ports of such examinations, examines the Federal
Reserve Banks, and advises and assists the Board
with respect to bank supervisory activities of the
Federal Reserve System, and with respect to various
applications such as for membership in the System,
for trust powers, for establishment of branches, and
for voting permits of holding company affiliates.

(¢) Division of Bank Operations is headed
by a Director. It advises and assists the Board
with respect to matters concerning the condition,
operation, and reports of the Federal Reserve Banks,
arranges for the printing and shipment of Federal
Reserve notes to supply the Federal Reserve Banks,
and collects and prepares various data regarding
condition, earnings, expenses, and other statistics
of Reserve Banks, member banks, and other banks.

(f) Division of Security Loans is headed
by a Director. It advises and assists the Board with
respect to questions of credit policy in selected fields,
and deals with administrative matters arising under
the Board’s Regulations T and U, relating to secur-
ity-market credit, and Regulation W, relating to
consumer credit.

(g) Division of Personnel Administra-
tion is headed by a Director. It serves as central per-
sonnel unit of the Board, and advises and assists
the Board with respect to personnel matters of the
Federal Reserve Banks coming before the Board.
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(%) Division of Administrative Services
is headed by a Director. It serves as the central
budgetary, procurement, duplicating, communica-
tions and service unit of the Board and advises and
assists the Board with respect to such matters. It
also performs various administrative functions in-
cluding the distribution of Board publications and
the operation of the Board’s building and other
facilities.

(1) Other Personnel. In addition to the
divisions mentioned above, the staff of the Board
includes Advisers to the Board and Assistants to
its Chairman; these are listed in the Federal Reserve
Buirerin, The Federal Reserve BuLLeTiN is is-
sued monthly under the direction of the Staff Edi-
torial Committee, which is listed in the BuLLETIN
and which is responsible for interpretations and
opinions expressed therein, except in official state-
ments and signed articles. The Board has occasion
to hold so few formal hearings that it does not
employ a trial examiner as a regular member of its
staff. In accordance with applicable provisions of
law and in individual cases as the need may arise,
the Board will obtain and utilize competent trial
examiners, whose functions in such capacity will be
appropriately separated from investigative and
prosecuting functions of the staff as required by
law.

FIELD ORGANIZATION

Skc. 4.—The United States is divided into 12 Fed-
eral Reserve Districts. In one city of each Federal
Reserve District there is a Federal Reserve Bank,
and in 10 of the districts there are one or more
branches of the Federal Reserve Bank in other cities.
Each Federal Reserve Bank is a separate legal entity
created pursuant to the Federal Reserve Act. The
locations of the 12 Federal Reserve Banks and 24
branches and the boundaries of the Federal Reserve
District and branch territories are shown in Ap-
pendix A. Each Federal Reserve Bank, in addi-
tion to its other important duties, carries out many
local functions for the Board pursuant to instruc-
tions of the Board, and in many matters acts as
the Board’s field representative in the bank’s dis-
trict. It administers the Board’s policies locally
under instructions of the Board, keeps the Board
informed of local conditions, and recommends such
action as it thinks appropriate for general policies
or in particular cases.

It is desirable and convenient for persons con-
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cerned with Federal Reserve matters to deal with
the Federal Reserve Bank of the appropriate district,
or a branch thereof, in the first instance, and the
Board requests all persons to follow this procedure.

At each Federal Reserve Bank, one of the three
directors of the bank appointed by the Board is
designated by the Board as Chairman of the board
of directors of the bank and as Federal Reserve
Agent. He acts as the Board’s official representative
and maintains a local office of the Board on the
premises of the Federal Reserve Bank.

DELEGATIONS OF FINAL AUTHORITY

Sec. 5.—The Board does not delegate its author-
ity on any question of general policy, and its func-
tions are such that there are no delegations of final
authority in the usual sense of that term. Subject
to the Board’s control, there are, however, provi-
sions for the Federal Reserve Banks to relax certain
requirements promptly in the field in individual
instances in order to avoid undue rigidity. This
is the case with respect to some special conditions
of membership (such as those regarding reduction
of capital stock, investment in bank quarters, and
disposal of stocks by member banks), minor penal-
ties for deficiencies in member bank reserves, and
the determination of facts in connection with dis-
aster credits and “cycle billing” under Regulation
W. Provision is also made for appropriate com-
mittees of national securities exchanges or associa-
tions to grant extensions of time or approve certain
other transactions under Regulation T.

PUBLISHED INFORMATION

Skc. 6(¢) Annual Report.—The Board’s An-
nual Report to Congress, made pursuant to section
10 of the Federal Reserve Act, gives a report of
the Board’s operations during the year, and fre-
quently includes recommendations to Congress and
an economic review of the year. Under the law it
must include a complete record of actions taken
by the Board or by the Federal Open Market Com-
mittee with respect to policies determined by the
Board or Committee and must show the votes taken
and the reasons underlying the actions.

(%) Federal Reserve Bulletin, Other Pub-
lished Information.—In the Federal Reserve
BuLLETIN, which has been published monthly since
1915, the Board publishes much other information
available to it. In addition to various kinds of eco-
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nomic and statistical information, the following are
published in the BurLLeTiN:

(1) All regulations of the Board of general
interest to the public (including rules of or-
ganization and procedure, as specified in the
Administrative Procedure Act), and amend-
ments thereto; and

(2) Statements of general policy, or inter-
pretations, for the guidance of the public.

Some material that appears in the BULLETIN is
released in advance during the month so that it will
be more nearly current, examples being certain
regulations and rulings, the monthly summary of
business conditions, the Board’s index of indus-
trial production, and certain other statistical series.

Among such information published in the BuLLe-
TIN and also released in advance is the weekly
statement, published pursuant to section 11(#) of
the Federal Reserve Act, showing the condition of
each Federal Reserve Bank and a consolidated state-
ment of all Federal Reserve Banks. These weekly
statements show in detail the assets and liabilities of
the Federal Reserve Banks, single and combined,
and furnish full information regarding the reserves
and the amount, nature and maturities of the paper
and other investments owned or held by the Federal
Reserve Banks.

From time to time, the Board issues various other
publications, of which the more important are listed
in the Federal Reserve BuLLETIN.

(¢) Federal Register.—All the information
specified in subparagraph (1) of section 6(5) of
these rules and such of the information specified
in subparagraph (2) thereof as is appropriate, is
published in the Federal Register.

OBTAINING INFORMATION, MAKING SUBMITTALS
OR REQUESTS

Sec. 7(a) Obtaining Published Informa-
tion.—Anyone may subscribe to the Federal Re-
serve BULLETIN at the standard rate, which is pub-
lished in the BuLLeTiN. A copy of each issue of the
BuLLETIN is sent to each member bank. Current
or back issues of the BurLeriN, Annual Report,
rules, regulations, or other published information
may be examined at the offices of the Board or any
Federal Reserve Bank, and copies, if in stock, will
be supplied by the Board at small cost or no cost.

etc.—The
1001

(6) Government Agencies,

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



LAW DEPARTMENT

Board, directly or through such persons as it may
designate, (1) makes available to each State mem-
ber bank a copy of the report of the regular ex-
amination of the bank and, when the Board deems
it in the public interest, may furnish such bank
other information pertaining to its affairs; and (2)
may make available to the Comptroller of the Cur-
rency, the Federal Deposit Insurance Corporation,
certain other agencies of the United States, and any
authority having general supervision of a State
bank, copies of reports of examination and other
information, for use where necessary in the per-
formance of their official duties: Provided, That
all reports or other information furnished under
(1) or (2) shall remain the property of the Board
and under no circumstances shall any person or au-
thority to whom the information is made available,
nor any officer, director, or employee thereof, dis-
close or otherwise make public any such informa-
tion except in official publications of general statis-
tical reports which are not in such detail as to dis-
close the affairs of any person.

(¢) Other Applications, Requests or Sub-
mittals.—Other applications, requests and sub-
mittals, including requests for access to unpub-
lished information of the Board, should be sent to
the appropriate Federal Reserve Bank, which will
forward them to the Board when necessary. It is
preferable and more convenient for all concerned
to send applications, requests or submittals to the
Reserve Bank in the first instance, and the Board
requests all persons to follow this procedure.

When applicable, the forms specified in section
5(b) of the Board’s Rules of Procedure shall be
used. In the case of all other applications or re-
quests, including requests for access to unpublished
information, the application, in addition to being
signed by the person making it or his duly author-
ized agent, shall, in so far as practicable, clearly,
completely and concisely state the full name and
address of the applicant, the facts involved (includ-
ing the purposes for which any unpublished infor-
mation requested will be used if made available),
the action requested, the applicant’s interest in the
matter, and the reasons why the request should be
granted. Copies of any form prescribed in section
5(b) of the Rules of Procedure, and further details
regarding those forms or the matter to be included
in any application, request or submittal, may be ob-
tained from the Federal Reserve Banks.
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UNPUBLISHED INFORMATION

Skc. 8(2) General Rule Regarding Unpub-
lished Information.—Except as authorized by
the Board, no person, whether or not an officer or
employee of the Board or of a Federal Reserve
Bank, shall disclose or permit the disclosure of any
unpublished information of the Board to anyone
(other than an officer or employee of the Board
or of a Federal Reserve Bank properly entitled to
such information for the performance of his official
duties), whether by giving out or furnishing such
information or copy thereof or allowing any person
to inspect, examine or copy such information or
copy thereof or otherwise. For the purpose of these
rules, “unpublished information of the Board” in-
cludes all information or advice (including any
examination reporst, or related information, in con-
nection with examinations made by examiners
selected or approved by the Board), which is not
published in the Federal Register, Federal Reserve
BuLLEeTIN, or elsewhere, and which comes to the
Board or to any officer, employee, or agent thereof
(including any Federal Reserve Bank, or officer,
agent, or employee thereof) in the performance of
duties for or on behalf of the Board, whether con-
tained in files, memoranda, documents, reports,
books, accounts, records, or papers, or acquired by
any such officer, employee, or agent in the perform-
ance of such duties, and whether located in the
Board’s files, at a Reserve Bank, or elsewhere.

(#) Disclosure of Certain Grants of Per-
mission or Authority.—The approval by the
Board of an application of a State bank for mem-
bership in the Federal Reserve System, the granting
of permission to establish a branch or to exercise
trust powers, and other similar grants of permission
or authority by the Board may not in all cases be
of sufficient general interest to justify publication,
but the fact that the Board has granted such ap-
proval, permission or authority in such cases will
at the appropriate time be disclosed to any person
upon request made in accordance with section
7(c) of these rules, to the extent that such dis-
closure would not conflict with the principles stated
in section 8(d) of these rules.

(¢) Certain Unpublished Information
Not Disclosed.—For the reasons and good cause
found as set forth in section 8(d) of these rules,
and except as provided in section 7(5) or 8(&) of
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these rules, the Board will not make available or
otherwise disclose in response to requests any un-
published information of the Board, whether or not
a matter of official record within the meaning of
the Administrative Procedure Act, if such informa-
tion relates to any of the following:

(1) Examinations, investigations, inspections, or
reports of any particular bank or affiliate thereof,
broker, finance company, or other person engaged,
or proposing to engage, in the business of extending
any kind of credit or in the business of a holding
company affiliate; or information concerning the
business, personal or financial affairs of any such
person or of anyone employed by or doing business
with any such person.

(2) Proceedings in connection with the consid-
eration of (7) the removal of a director or officer
of a member bank pursuant to section 30 of the
Banking Act of 1933, (i) the granting of approval
or permission for a bank to establish a branch or
exercise trust powers, (#7) the granting or termina-
tion of membership in the Federal Reserve System,
(iv) the granting or revocation of a voting permit
to a holding company affiliate, (¢) the suspension
from the use of the credit facilities of the Federal
Reserve System pursuant to section 4 of the Fed-
eral Reserve Act, or (v7) the granting or termina-
tion of permission or authority in other cases in
which public hearing is not required by statute or
Board regulations,

(3) The determination of policies concerning dis-
count rates, reserve requirements, open-market
operations, interest rates, margin requirements, con-
sumer credit controls, or other matters of monetary,
fiscal or credit policy.

(4) Relations between the Board and any Federal
Reserve Bank, activities of any Reserve Bank for
any agency of the United States or for any inter-
national organization, and internal operations of
the Board or any Reserve Bank, including, among
other things, any matters of administration.

(5) Relations with, or activities that affect rela-
tions with, any foreign bank, banker or country.

(6) Any other matter as to which the Board,
in a particular case, determines that, in the public
interest and for the reasons stated in section 8(d),
the information should not be disclosed.

(d) Reasons for Non-disclosure.—The
public interest requires that certain unpublished
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information, as mentioned above, be not disclosed.
For the following good cause found, such non-dis-
closure is a manifest need in order that the Board
may achieve the due execution of its authorized
functions:

(1) The Board’s investigating, examining and
information-gathering functions, and the appro-
priate safeguarding of information regarding such
functions, are essential to the proper enforce-
ment of the legislation it administers.

(2) In connection with its activities described
in section 8(4)(1), its proceedings as more fully
specified in section 8(c)(2), and its other activi-
ties in the field of monetary, fiscal and credit
policy, the Board necessarily has much informa-
tion that is secret or confidential or that relates
solely to the internal management of the Board
or of other Government agencies. This includes
advice and other information received by the
Board from its staff, other Government agencies,
the Reserve Banks, and others. It also includes
information concerning the business, personal,
and financial affairs of individual banks and their
holding company and other affiliates, brokers,
finance companies, and other extenders of credit,
and also concerning such affairs of persons em-
ployed by or doing business with them. Improper
disclosure of such information would:

(i) Permit speculators and others to inter-
fere with the Board’s actions taken with a view
to accommodating commerce and business and
with regard to their bearing upon the general
credit situation of the country;

(if) Permit speculators and others to reap
unfair profits and other unfair advantages by
speculative trading in securities and otherwise;

(7i1) Unreasonably and unnecessarily dis-
turb and interfere with individual privacy and
confidential business relations;

(iv) Interfere with the orderly execution
and accomplishment of the objectives of
policies adopted by other Government agencies
concerned with economic and fiscal matters;

(v) Impede the Board’s necessary collection
of information and advice, much of which can-
not be obtained except on a confidential and
voluntary basis; and

(vi) Cause misinterpretations and misunder-
standings as to the Board’s policies and pur-
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poses, and as to the status of particular finan-
cial institutions, with resulting disturbance of
securities markets and impairment of public
confidence in individual institutions or in the
nation’s financial structure.

(3) Relations of the Board, of the Federal Re-
serve Banks, or of other banks, with foreign
banks, bankers or countries involve matters of
foreign affairs. Other activities of the Board and
of the Reserve Banks influence the flow of gold
and of dollar balances to or from foreign coun-
tries, with vital effects upon such countries and
the United States. Improper disclosures regard-
ing such matters would interfere with the orderly
conduct of the foreign affairs of the United
States.

(4) Unpublished information regarding per-
sonnel or other matters of the Board’s internal
administration could be of no proper benefit to
other persons; and its improper disclosure would
needlessly interfere with the privacy of the
Board’s personnel, with their performance of
duties for the Board, and with the Board’s neces-
sary functions.

(5) The Federal Reserve Banks stand in a
peculiarly close relationship to the Board. In
addition to their other important functions, they
act in many matters as the Board’s field repre-
sentatives, and give the Board much valuable ad-
vice and assistance on both local and national
problems. The Reserve Banks also perform cer-
tain functions for various agencies of the United
States and certain international organizations.
Improper disclosure of information regarding the
Board’s supervision and regulation of the Reserve
Banks, its relations with them, or their activities
for agencies of the United States or for inter-
national organizations, would damage the pub-
lic interest in the manner described in sections

8(d)(1), (2), (3), and (4) of these rules.

SUBPOENA OF OFFICERS

Sec. 9(a) Advice by Person Served.—If
any person, whether or not an officer or employee
of the Board or of a Federal Reserve Bank, has
unpublished information of the Board and in con-
nection therewith is served with a subpoena, order,
or other process requiring his personal attendance
as a witness or the production of documents or
information upon any proceeding, he shall promptly
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advise the Board of such service and of all relevant
facts, including the documents and information
requested and any facts which may be of assistance
to the Board in determining whether such docu-
ments or information should be made available;
and he shall take action at the appropriate time to
advise the court or tribunal which issued the proc-
ess, and the attorney for the party at whose in-
stance the process was issued, if known, of the sub-
stance of these rules.

(%) Appearance by Person Served.—Ex-
cept as the Board has authorized disclosure of the
relevant information, or except as provided in sec-
tion 22(4) of the Federal Reserve Act, any such
person who has unpublished information of the
Board and is required to respond to a subpoena or
other legal process shall attend at the time and place
therein mentioned and respectfully decline to pro-
duce any documents or disclose any information
or give any testimony with respect thereto, basing
his refusal upon these rules. If, notwithstanding,
the court or other body orders the production of
any documents, disclosure of any information, or
giving of any testimony, the person having such
unpublished information of the Board shall
promptly report the facts to the Board.

RULES OF PROCEDURE

Effective September 11, 1946
Sec. 1.

Sec. 2. Procepure ror RecuraTioNs

(a) Notice

(%) Public Participation

(¢) Preparation of Draft and Ac-
tion by Board

(4) Effective Dates

(e) Exceptions as to Notice or Ef-
fective Date

Basts anp Purpose

Skc. 3. ApjupicatioNs witH Formar Hear-
ING

Sec. 4. Acrion on AppLicATIONS OR RE-
QUESTS, AND SIMILAR MATTERS
(a) Kinds of Applications
(&) Form of Application
{¢) Procedure
(d) Recommendations by Staff
(e) Notice of Granting or Denial
(f) Action at Board’s Initiative
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Sec. 5. APPEARANCES, FORMS
(a) Appearance and Practice
(%) Forms

APPENDIX A. RULES OF PRACTICE FOR
FORMAL HEARINGS

Ruie I Appearance and Prac-
) tice before the Board

RuLe I Notice of Hearings

Ruce I Hearings for the Pur-
pose of Taking Evi-
dence

Rure IV Continuance, Changes,
Extensions of Time

RuLe V. Proposed Findings and
Conclusions

Rure VI Trial Examiner’s Re-
port

Rure VII Exceptions

Rure VIII Briefs

Rute IX Appearance before
Board or Board
Members

Rure X Taking Evidence Be-
fore Board or Mem-
ber Thereof

Rure XI Filing Papers, Docket,
Computation of
Time

Rure XII Service of Reports, Ex-

ceptions, Briefs, and
Other Papers

RuiLe XIIT Formal Requirements
as to Papers Filed in
Proceedings

BASIS AND PURPOSE

Sec. 1.—These rules are issued by the Board of
Governors of the Federal Reserve System (herein-
after sometimes called the Board) pursuant to the
Administrative Procedure Act and other relevant
provisions of law, including the Federal Reserve
Act. As specified in section 3(2)(2) of the Ad-
ministrative Procedure Act, these rules state “the
general course and method by which” the Board’s
“functions are channeled and determined, includ-
ing the nature and requirements of all formal or
informal procedures available as well as forms and
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instructions as to the scope and contents of all
papers, reports, or examinations.” The rules relate
to the consumer credit functions of the Board exer-
cised pursuant to the President’s Executive Otder
No. 8843, dated August 9, 1941, as well as to the
other functions of the Board.

PROCEDURE FOR REGULATIONS

Sec. 2(2) Notice.—General notice of proposed
making of regulations (including amendments
thereto) will be published in the Federal Register,
except as specified in section 2(¢) of these rules
or otherise excepted by law. The notice will in-
clude either the terms or substance of the proposed
regulation or a description of the subjects and is-
sues involved; but the giving of such notice does
not indicate Board approval of any feature of any
proposal. ‘The notice will also include a reference
to the authority for the proposed regulation and a
statement of the time, place and nature of public
participation.

(%) Public Participation.—The usual method
of public submission of data, views or arguments
shall be in writing. Although submittals or re-
quests may be sent directly to the Board, it is prefer-
able that they be sent to the appropriate Federal
Reserve Bank, which will forward them to the
Board. The locations of the 12 Federal Reserve
Banks and the boundaries of the Federal Reserve
districts are shown in Appendix A of the Board’s
Rules of Organization,

(¢) Preparation of Draft and Action by
Board.—In the light of consideration of all
relevant matter presented or ascertained, the Legal
Division, in collaboration with other appropriate
divisions of the Board’s staff, will prepare drafts
of proposed regulations or amendments, and the
staff will submit them to the Board with recom-
mendations. The Board in due course will take
such action as it deems warranted in the circum-
stances and appropriate in the public interest. Any
other documents that may be necessary to carry
out any decision by the Board in the matter will
be prepared by the Legal Division, in collaboration
with the other appropriate divisions of the staff.

(d) Effective Dates.—Any regulation (in-
cluding any amendment) issued by the Board will
be published or served not less than thirty days
prior to the effective date thereof, except as
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specified in section 2(e) of these rules or otherwise
excepted by law.

(e) Exceptions as to Notice or Effective
Date.—For one or more of the reasons hereinafter
indicated, in certain situations either or both of the
following is true: (1) Notice and public participa-
tion are impracticable, unnecessary, contrary to the
public interest, or otherwise not required in the
public interest, or (2) there is reason and good cause
in the public interest why the effective date should
not be deferred for 30 days. The reason or reasons
in such cases usually are that such notice, public
participation or delay would prevent the action
from becoming effective as promptly as necessary
in the public interest, would permit speculators or
others to reap unfair profits or to interfere with
the Board’s actions taken with a view to accom-
modating commerce and business and with regard
to their bearing upon the general credit situation
of the country, would provoke other consequences
contrary to the public interest, would unreasonably
interfere with the Board’s necessary functions with
respect to management or personnel, would not
aid the persons affected, or would otherwise serve
no useful purpose. The following may be men-
tioned as some examples of situations in which such
advance notice or such deferred effective date, or
both, will ordinarily be omitted in the public in-
terest: The review and determination of discount
rates established by Federal Reserve Banks, and
changes in general requirements regarding reserves
of member banks, interest rates, credit for purchas-
ing or carrying securities, or consumer credit.

ADJUDICATIONS WITH FORMAL HEARING

Skc. 3.—In adjudications which a statute or the
Board’s regulations require to be preceded by oppor-
tunity for hearing, the procedure shall be as set
forth in Appendix A hereof, entitled “Rules of
Practice for Formal Hearings.” Among the exam-
ples of such adjudications are: Termination of a
bank’s membership in the Federal Reserve System,
removal of a bank official under section 30 of the
Banking Act of 1933, suspension of a license under
Regulation W, revocation of a voting permit of
a holding company affiliate, suspension from the
use of the credit facilities of the Federal Reserve
System pursuant to section 4 of the Federal Re-
serve Act, and issuance of a cease and desist order
under section 11 of the Clayton Act.
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ACTION ON APPLICATIONS OR REQUESTS, AND SIMILAR
MATTERS

Skc. 4(a) Kinds of Applications.—The Board
receives various applications and requests as to
which neither statute nor Board Regulation requires
an opportunity for hearing. Among the ex-
amples are: Requests for the issuance, amend-
ment or repeal of regulations, requests for access
to unpublished information, requests for interpre-
tations, and applications for permission or au-
thority to exercise certain powers or privileges
(such as for membership in the Federal Reserve
System, for a voting permit to a holding company
affiliate, for a bank to establish a branch, or for a
national bank to exercise trust powers),

(6) Form of Application.—The forms speci-
fied in section 5(4) of these rules for certain appli-
cations shall be used where applicable. In all other
cases the application or request, in addition to being
signed by the person making it or his duly au-
thorized agent, shall, in so far as practicable, clearly,
completely and concisely state the full name and
address of the applicant, the facts involved (includ-
ing the purposes for which any unpublished infor-
mation requested will be used if made available),
the action requested, the applicant’s interest in the
matter, and the reasons why the request should be
granted. Copies of any form prescribed in section
5(4), and further details regarding those forms or
the matter to be included in any application may
be obtained from the Federal Reserve Banks.

(¢) Procedure.—Applications or requests
should be sent to the appropriate Federal Reserve
Bank, which will forward them to the Board when
necessary. When appropriate, the Reserve Bank
will make an investigation and report the relevant
facts, with its recommendation, to the Board. It
is preferable and more convenient for all concerned
to send applications or requests to the Reserve
Bank in the first instance. The Board requests all
persons to follow this procedure, as it usually facili-
tates prompt preparation of recommendations by
the staff, and action by the Board. The locations
of the 12 Federal Reserve Banks and the boun-
daries of the Federal Reserve districts are shown in
Appendix A of the Board’s Rules of Organization,

(d) Recommendations by Staff.—In the
light of consideration of all relevant matter pre-
sented or ascertained, the appropriate divisions of
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the Board’s staff will prepare and submit to the
Board recommendations on the subject. The Board
in due course will take such action as it deems
warranted in the circumstances and appropriate
in the public interest. Such documents as may be
necessary to carry out any decision by the Board
are prepared by the staff.

(¢) Notice of Granting or Denial.—Prompt
notice will be given to the applicant of the granting
or denial in whole or in part of any written appli-
cation or request of any interested person made in
connection with any Board proceeding. In the case
of any denial, except in affirming a prior denial
or where the denial is self-explanatory, such notice
will be accompanied by a simple statement of
procedural or other grounds.

(f) Action at Board’s Initiative.—When
the Board, without receiving an outside application
or request, is acting in matters in which oppor-
tunity for hearing is not required by statute or
Board regulation, similar procedure will be fol-
lowed, including investigations, reports and recom-
mendations by the staff and by the Reserve Banks,
where appropriate.

APPEARANCES, FORMS

Sec. 5(a) Appearance and Practice.—Ap-
pearance and practice before the Board in all mat-
ters shall be governed by Rule I of Appendix A
hereof.

(&) Forms.—The following forms, which are
available at the Federal Reserve Banks, shall be
used for the purposes indicated:

Form 30  Application for Federal Reserve Bank Stock—

Organizing Nationa! Bank

30a Application for Federal Reserve Bank Stock—
Nonmember State Bank Converting into National
Bank

56  Application for Adjustment in Holdings of Fed-
eral Reserve Bank Stock (except by mutual
savings banks)

56a Application of Mutual Savings Bank for Ad-
justment in Holdings of Federal Reserve Bank

Stock
»” 61  Application of National Bank for Trust Powers
» 61b Supplementary Application of National Bank for

Additional Trust Powers

83  Application for Membership in the Federal Re-
serve System (cover sheet)
" 83A Application for Membership in the Federal Re-
serve System (State Banks Except Mutual Sav-
ings Banks)
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Form 83B Application for Membership in the Federal Re-
serve System (Mutual Savings Banks Authorized
to Purchase Stock in Federal Reserve Bank)

83C Application for Membership in the Federal Re-
serve System (Mutual Savings Banks Noz Per-
mitted to Subscribe for Stock in Federal Reserve
Bank)

83D Application for Stock in the Federal Reserve
Bank (Mutual Savings Bank admitted to mem-
bership upon deposit of appropriate amount with
Federal Reserve Bank and now permitted to
subscribe for Federal Reserve Bank stock under
laws under which organized)

” 83E Certificate of Directors and Cashier

» 86  Application for Cancellation of Federal Reserve
Bank Stock—Liquidating Member Bank

* 87 Application for Cancellation of Federal Reserve
Bank Stock—Insolvent Member Bank

»” 105 Report of Condition of State Member Bank

* 105a Instructions for Preparation of Condition Reports
on Form 105 by State Bank and Trust Company
Members of the Federal Reserve System

> 105b Schedule O—Loans and Advances to Affiliates
and Investments in and Loans Secured by Obli-
gations of Affiliates

* 105¢ (Form 105e-1)—Report of Condition of State
Member Bank (Publisher’s Copy)

107 Report of Earnings and Dividends of State Mem-
ber Banks (Calendar year)

107a Instructions for Preparation of Reports of Earn-
ings and Dividends by State Member Banks

107b Report of Earnings and Dividends of State Mem-
ber Banks for 6 month period

* 150 Application for Approval and Reservation of
Title of a Corporation Proposed to Be Organized
under the Terms of Section 25(a) of the Federal
Reserve Act

Articles of Association—Banking Corporations
Authorized to Do Foreign Banking Business
under Section 25(a) of the Federal Reserve Act
Organization Certificate—Banking Corporations
Authorized to Do Foreign Banking Business
under Section 25(a) of the Federal Reserve Act

*152

220 Report of an Affiliate or Holding Company Afli-
ate of a Member Bank

220a Report of an Affiliate or Holding Company Affili-
ate of a Member Bank (Publisher’s Copy)

220b Instructions for Preparation of Reports of Affili-
ates and Holding Company Afhliates of Member
Banks (on Forms 220 and 220a)

240 Report of Member Firm of a National Securities
Exchange

314 Report of Condition by Foreign Banking Cor-
poration (semiannual)
Confidential Department Store Sales Report Card

414 Computation of Reserve to Be Carried with
Federa!l Reserve Bank by Member Bank

416 Weekly Condition Report of Member Banks ir
Leading Cities
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? 564a

* 565

571

573

585a
* 585b
* 585c

585¢

595

624

? 631
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Annual Report of Holding Company Affiliates

Interest Rates Charged on Commercial and In-
dustrial Loans

Registration Statement under Regulation W
(Consumer Credit)

Statement of Borrower under Regulation W
(Specimen Form, Registrant may use own form
instead)

Statement of Necessity under Regulation W to
Prevent Undue Hardship (Specimen Form, Regis-
trant may use own form instead)

Commercial Bank Report of Consumer Instal-
ment Credit
Monthly Report of Bank Debits

Industrial Bank Monthly Report (Consumer
Credit)

Small Loan Company Monthly Report (Con-
sumer Credit)

Federal Credit Union Monthly Report (Con-
sumer Credit)

State Credit Union Monthly Report (Consumer
Credit)

Industrial Loan Company Monthly Report (Con-

sumer Credit)
Annual Retail Credit Survey

Retail Jewelry Store Monthly Report (Consumer
Credit)

Retail Household Appliance Monthly
(Consumer Credit)

Report

Monthly Survey of Sales—Finance Companies
(Consumer Credit)

Monthly Commercial Bank Report of Consumer
Instalment Credit

Retail Furniture Stores Monthly Report (Con-
sumer Credit)

Department Stores Monthly Report (Consumer
Credit)

Deposit Survey (Semi-Annual) (R & S 909)

Application for a Voting Permit under Section
5144, Revised Statutes (Holding Company Af-
filiate)

Exhibit C—Resolution of Board of Directors or
Other Governing Body of Applicant

Exhibit L—Agreement to Permit Examinations

»  P-4—Exhibit N—Authorization to Furnish Information

» p5

" p.g

T-1
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Exhibit P—Agreement by Holding Company
Affiliate of State Member Bank to Accept Pro-
visions of Section 5144, Revised Statutes

Exhibit Q—Agreement by Holding Company
Affiliate (of State Bank Applying for Member-
ship in Federal Reserve System) to Accept Pro-
visions of Section 5144, Revised Statutes

Agreement, Resolution, Certificate—to Qualify
under Section 8(a) of the Securities Exchange
Act of 1934
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Form T-2 Agreement, Resolution, Certificate—to Qualify
under Section 8(a) of the Securities Exchange
Act of 1934 (Bank with Principal Place of Busi-
ness outside 48 States of United States)

APPENDIX A

RULES OF PRACTICE FOR FORMAL
HEARINGS

RULE 1

APPEARANCE AND PRACTICE BEFORE: THE BOARD

(a) No register of attorneys or agents who may
practice before the Board is maintained. No appli-
cation for admission to practice is required. Any
person desiring to appear before or transact business
with the Board in a representative capacity may be
required to file a power of attorney with the Board
showing his authority to act in such capacity, and
he may be required to show to the satisfaction of
the Board that he is properly qualified.

(&) Any person appearing before or transacting
business with the Board in a representative capacity,
or desiring so to act, may for cause, sufficient in
the judgment of the Board, be suspended or dis-
barred from so doing.

{(¢) Contemptuous conduct at any hearing before
the Board, any member thereof, or a trial examiner
shall be ground for exclusion from any hearing and'
for summary suspension for the duration of any
hearing or for such further period as the Board

may prescribe.
RULE II

NOTICE OF HEARINGS

Whenever a hearing is ordered by the Board:
in any proceeding, notice of such hearing shall be-
given to the party or parties to the proceeding by
the Secretary of the Board or such other person as:
the Board may designate for the purpose. Such
notice shall be given by serving a copy of the Order-
for Hearing in accordance with Rule XII a reason-
able time in advance of the hearing. In any pro--
ceeding, the Board may make amendments to the-
Order for Hearing.

RULE III

HEARINGS FOR THE PURPOSE OF TAKING EVIDENCE

(@) Hearings for the purpose of taking evi--
dence shall be held as ordered by the Board, and”

the Board may provide for such a hearing to be:
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held before a duly designated officer, herein re-
ferred to as a trial examiner.

(&) All such hearings shall be private and shall
be attended only by respondents and their repre-
sentatives or counsel, representatives of the Board,
witnesses, and other persons having an official in-
terest in the proceedings; Provided, however, That
on the written request of one or more respondents
or counsel for the Board, or on its own motion,
the Board, when not prohibited by law, may permit
other persons to attend or may order the hearing
to be public.

(¢) All such hearings shall be stenographically
reported and a transcript thereof shall be made
which shall be a part of the record of the pro-
ceeding. Transcripts will be supplied to a re-
spondent or respondents (and to any person apply-
ing therefor if the Board has ordered the hearing
to be public) at the prescribed rates.

(d) A trial examiner may at any time with-
draw if he deems himself disqualified; and, upon
filing in good faith of a timely and sufficient affidavit
of personal bias or disqualification of the trial
examiner, the Board will determine the matter
as a part of the record and decision in the case.

(e) Except as permitted by the Administrative
Procedure Act, the trial examiner shall not con-
sult any person or party on any fact in issue unless
upon notice and opportunity for all parties to par-
ticipate, nor be responsible to or subject to the super-
vision or direction of any officer, employee, or
agent engaged in the performance of investigative
or prosecuting functions.

(f) The trial examiner shall have authority in
connection with the hearing to administer oaths
and affirmations, rule upon offers of proof and
receive relevant evidence, regulate the course of
the hearing, hold conferences for the settlement
or simplification of the issues by consent of the
parties, dispose of procedural requests or similar
matters, certify any question to the Board (at his
discretion or at the Board’s direction) for its con-
sideration and disposition, and take other action
consistent with the rules or regulations of the Board
and other requirements of law.

(g) Any oral or documentary evidence may be
received, except that irrelevant, immaterial, or un-
duly repetitious evidence shall be excluded.

(#) Objections to the admission or exclusion of
evidence shall be in short form, stating the grounds
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of objections relied upon, and the transcript shall
not include argument or debate thercon except as
ordered by the Board or the trial examiner. Rulings
on such objections shall be a part of the transcript
except as the Board may otherwise require with
respect to a particular ruling. Exception to any
such ruling must be noted before the trial examiner
in order to be urged in the consideration of the

matter by the Board, except as otherwise permitted
by the Board.

(¢) The Board or trial examiner may call for
the production of further evidénce upon any issue,
and, upon appropriate notice, the trial examiner
may reopen any hearing at any time prior to his
report or the Board may reopen any hearing at any
time prior to its order disposing of the proceeding.

(7) Subpoenas requiring the attendance of wit-
nesses from any place in the United States at any
designated place of hearing, or requiring the pro-
duction of documentary evidence, will be issued
only by the Board and as authorized by law. Ap-
plication may be made either to the Secretary or
to the presiding trial examiner, who will report
to the Board. Such application must be in writing
and must state, as definitely as practicable, the
reasonable scope of the evidence sought (reasonably
identifying any document desired) and the facts
to be proved thereby, in sufficient detail to indi-
cate the materiality and relevance thereof.

(k) Witnesses summoned by the Board at the
request of the respondent or of counsel for the
Board will be paid the same fees and mileage that
are paid to witnesses in the courts of the United
States, unless the Board otherwise directs. Such
payments as witnesses may be entitled to receive
under this section shall be made by the party at
whose instance the witnesses appear.

RULE IV

CONTINUANCES, CHANGES, EXTENSIONS OF TIME

Except as otherwise expressly provided by law,
the Board may by the Order for Hearing or other-
wise provide time limits different from those speci-
fied in these rules, may on its own motion or for
cause shown extend any time limits prescribed by
these rules or an Order for Hearing, and may con-
tinue or adjourn any hearing. Each hearing shall
begin at the time and place ordered by the Board,
but thereafter may be successively adjourned to
such time and place as may be ordered by the
Board or by the trial examiner.
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RULE V

PROPOSED FINDINGS AND CONCLUSIONS

() Following any hearing before a trial exam-
iner the transcript of the testimony shall forthwith
be filed with the Secretary of the Board.

() Within 15 days after the filing of the tran-
script with the Secretary of the Board (or within
15 days after the party’s receipt of a copy of such
transcript, if the party has ordered a copy promptly
at the conclusion of the hearing), any party or
counsel to the Board may submit to the trial
examiner a statement in writing setting forth pro-
posed findings and conclusions, which may be
accompanied by a brief in support thereof. If a
party or counsel to the Board submits any such
proposed findings or conclusions or briefs, he
shall as promptly as practicable furnish copies
thereof to the opposing side. All such proposed
findings or conclusions shall be a part of the record.

RULE VI

TRIAL EXAMINER’S REPORT

(4) The trial examiner, within 15 days after
the expiration of the time allowed for filing pro-
posed findings and conclusions, or within such
different period as the Board may prescribe, shall
file with the Secretary of the Board his report con-
taining his recommended decision.

(&) A copy of such report shall be forthwith
served on each party and on counsel to the Board
by the Secretary of the Board or such other person
as the Board may designate for the purpose.

RULE VII

EXCEPTIONS
(¢) Within 15 days after receipt of a copy of
the trial examiner’s report, any party or counsel
to the Board may file exceptions to the recom-
mended decision of the trial examiner or any por-
tion thereof, or to his failure to follow a proposed
finding or conclusion, or to the admission or ex-
clusion of evidence; and within such period he
may file a brief in support of his contentions and
exceptions. A copy of such exceptions and briefs
shall be forthwith served on each party and on
counsel to the Board by the Secretary of the Board
or such other person as the Board may designate
for the purpose. Exceptions shall be argued only
at the final hearing, if any, on the merits before
the Board or one or more members thereof.
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(&) Objections to the recommended decision
of the trial examiner or to his failure to follow a
proposed finding or conclusion not saved by excep-
tion filed pursuant to Rule VII will be deemed to
have been abandoned and may be disregarded.
Objections to the admission or exclusion of evi-
dence not saved by exception at the time of the
hearing for the purpose of taking evidence and
included in the exceptions filed pursuant to Rule
VII will be deemed to have been abandoned and
may be disregarded.

(¢) Exceptions not briefed in accordance with
Rules VII and VIII may be regarded by the Board
as waived.

RULE VIII

BRIEFS

(a) All briefs shall be confined to the particular
matters in issue. Each exception or proposed find-
ing or conclusion which is briefed shall be sup-
ported by a concise argument and by citation of
such statutes, decisions and other authorities, and
by page references to such portions of the record,
as may be relevant. If the exception relates to the
admission or exclusion of evidence, the substance
of the evidence admitted or excluded shall be set
forth in the brief with appropriate references to
the transcript.

(&) Within 10 days after receipt of an original
brief any party or counsel to the Board may file
a reply brief, which shall be confined to matters
in the original brief of the opposing party. Copies
of any such reply brief shall be filed and served
or furnished the opposing party in the same manner
as specified for the original brief.

(¢) Briefs not filed on or before the time fixed
in these rules will be received only upon special per-
mission of the Board.

RULE IX

APPEARANCE BEFORE BOARD OR BOARD MEMBERS

Upon written request of any party or of counsel
to the Board, the Board may, if it deems such
action appropriate, order the matter to be set down
for oral argument before the Board, or one or more
members thereof. Such request must be made
within the time provided for filing the original
briefs.

RULE X

TAKING EVIDENCE BEFORE BOARD OR MEMBER THEREOF
Instead of hearings for the purpose of taking
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evidence before a trial examiner as specified in
Rule III(2), such hearings may, as the Board de-
termines, be held before the Board, one or more
of its members, or more than one trial examiner.
Hearings so held shall be subject to the same pro-
cedure as that applicable under these rules to hear-
ings before a trial examiner, except that the Board
and members thereof are not subject under the
law to the requirements regarding separation of
functions and, with respect to hearings before the
Board, the trial examiner’s report referred to in
Rule VI and the related exceptions and briefs re-
ferred to in Rule VII will be omitted.

RULE XI

FILING PAPERS, DOCKET, COMPUTATION OF TIME

(a) All reports, exceptions, briefs, and other
papers required to be filed with the Board in any
proceeding shall be filed with the Secretary. Any
such papers may be sent to him by mail or express,
but must be received by him in the office of the
Board in Washington, D. C., within the time limit,
if any, for such filing.

(4) Unless and until otherwise ordered by the
Board, the Order for Hearing, the transcript, the
report of the trial examiner, exceptions thereto, pro-
posed findings or conclusions, and briefs in support
of such proposals or in support of or in opposition
to such exceptions, and other papers which are filed
in connection with any hearing shall not be made
public, and shall be for the confidential use only
of the Board, appropriate members of its staff, the
respondent or respondents, and counsel.

(¢) In computing any period of time prescribed
or allowed by these rules or by order of the Board,
the day of the act, event, or default after which
the designated period of time begins to run is not
to be included. The last day of the period so
computed is to be included, unless it is a Satur-
day, Sunday, or a legal holiday in the District of
Columbia, in which event the period runs until the
end of the next day which is not a Saturday,
Sunday, or holiday in the District of Columbia.
Intermediate Saturdays, Sundays, and holidays shall
be included in the computation. A half-holiday
shall be considered as other days and not as a
holiday.

(d) The Order for Hearing may provide for
the number of copies of papers to be filed.
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RULE XII

SERVICE OF REPORTS, EXCEPTIONS, BRIEFS, AND
OTHER PAPERS
All reports, exceptions, briefs, proposed findings
or conclusions, or other documents or papers re-
quired by these rules to be served on any party to
a proceeding, or on counsel to the Board, shall
be served by the Secretary of the Board or such
other person as the Board may designate for the
purpose. Such service, except on counsel to the
Board, shall be made by personal service on the
party or his attorney of record, by registered mail
addressed to the party or his attorney of record,
or by other appropriate means specified by the
Board. Service by registered mail shall be deemed
to be made as of the date of receipt by the person
addressed.
RULE XIII

FORMAL REQUIREMENTS AS TO PAPERS FILED
IN PROCEEDINGS

(a) All papers filed under these rules shall be
typewritten, mimeographed, or printed.

() All papers shall be signed by the party
filing the same, or his duly authorized agent or
attorney, or counsel to the Board, and, except in
the case of counsel to the Board, must show the
address of the signer.

(¢) All papers filed shall include at the head
thereof, or on a title page, the name of the Board,
the names of the parties, and the subject of the
particular paper or pleading.

Federal Open Market Committee

Pursuant to the Adiministrative Procedure Act
and the Federal Reserve Act, the Federal Open
Market Committee adopted, effective September
11, 1946, the following Rules on Organization and
Information and Rules on Procedure:

RULES ON ORGANIZATION AND
INFORMATION

Effective September 11, 1946

Sec. 1. Basis anp Scope
Sec. 2. Composition aNpD MEETINGS OF CoM-
MITTEE
(a) Members
(&) Chairman and Vice Chairman
(¢) Meetings
Sec. 3. Exgcutive COMMITTEE

(@) Members
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(%) Meetings
(¢) Duties
Sec. 4. OtER PERSONNEL
(@) Official Staff
(%) System Open Market Account
(¢) Others

Skc. 5. SusmirTaLs, PETITIONS, AND REQUESTS
(a) Place
(&) Method

Sec. 6. AvAILABILITY OF INFORMATION
(@) Federal Register
(&) Policy Record
(¢) Unpublished Information
(d) Reasons for Non-disclosure
(e) Requests for Unpublished In-
formation
Sec. 7. SuBPOENAS
(a) Advice by Persons Served
(%) Appearance by Person Served

BASIS AND SCOPE

Sec. 1.—These rules are issued by the Federal
Open Market Committee (hereinafter sometimes
called the Committee) pursuant to the Adminis-
trative Procedure Act and the Federal Reserve Act.
Included therein are the rules specified by sections
3(a)(1), 3(4), and 3(c) of the Administrative Pro-
cedure Act.

COMPOSITION AND MEETINGS OF COMMITTEE

Sec. 2(¢) Members.—The Federal Open Mar-
ket Committee consists of the members of the
Board of Governors of the Federal Reserve System
and five representatives of the Federal Reserve
Banks who are Presidents or First Vice Presidents
of such banks. The representatives of the Federal
Reserve Banks, and an alternate for each repre-
sentative, are elected in accordance with section
12A of the Federal Reserve Act for terms of one
year commencing on March 1 of each year.

(%) Chairman and Vice Chairman.—At
its first meeting on or after March 1 of each year,
the Committee selects a Chairman and a Vice
Chairman from among its membership.

(¢) Meetings.—The Committee meets at
Washington, D. C., on call by the Chairman of
the Board of Governors of the Federal Reserve
System or at the request of three members of the
Committee, at least four times each year and
oftener if deemed necessary.
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EXECUTIVE COMMITTEE

Sec. 3(¢) Members.—At its first meeting on
or after March 1 of each year, the Federal Open
Market Committee selects from among its mem-
bership an Executive Committee consisting of three
members of the Board of Governors of the Fed-
eral Reserve System and two of the representatives
of the Federal Reserve Banks. Alternates to serve
in the absence of members of each group repre-
sented on the Executive Committee are likewise
selected. The Chairman of the Federal Open
Market Committee is one of the members ot the
Executive Committee and serves as its Chairman.

() Meetings—The Executive Committee
meets periodically, on call of the Chairman or
at the request of two members, as necessary in
the performance of the duties assigned to it.

(¢) Duties.—The duties of the Executive Com-
mittee are:

(1) To direct the execution of transactions in
the open market in accordance with open-market
policies adopted by the Federal Open Market Com-
mittee;

(2) To allocate the Government securities and
other obligations held in the System Open Mar-
ket Account among the several Federal Reserve
Banks in accordance with the principles determined
by the Federal Open Market Committee;

(3) To keep the members of the Federal Open
Market Committee informed of all transactions
executed under the direction of the Federal Open
Market Committee and of all allocations and re-
allocations of Government securities and other
obligations held in the System Open Market Ac-
count; and

(4) To perform such other functions and duties
in connection with open-market operations as
may be assigned to it from time to time by the
Federal Open Market Committee.

OTHER PERSONNEL

Sec. 4(a) Official Staff —The official staff of
the Federal Open Market Committee includes its
Secretary, Assistant Secretary, General Counsel,
Assistant General Counsel, Economist, and Asso-
ciate Economists, who perform the duties indicated
by their titles. These staff members are selected
from among the officers and employees of the
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LAW DEPARTMENT

Board of Governors of the Federal Reserve System
and the Federal Reserve Banks.

(%) System Open Market Account.—One
of the Federal Reserve Banks is selected by the
Committee to execute transactions for the System
Open Market Account. Such bank selects a
Manager of the System Open Market Account,
satisfactory to the Committee,

(¢} Others.—The services of other officers and
employees of the Board of Governors of the Fed-
eral Reserve System and Federal Reserve Banks
are made available and are utilized by the Com-
mittee as required,

SUBMITTALS, PETITIONS, AND REQUESTS

Sec. 5(a) Place.—The mailing address of the
Federal Open Market Committee is: Federal Re-
serve Building, 20th Street and Constitution Ave-
nue, Washington 25, D. C. The Committee
customarily meets at the offices of the Board of
Governors of the Federal Reserve System at that
address.

(&) Method.—All submittals, petitions, and
requests, including requests for access to informa-
.tion, shall be made in writing and mailed to the
Committee at the address stated in section 5(a)
of these rules. Any petition or request shall be
signed by the person making it, or his duly author-
ized agent, and shall, in so far as practicable,
clearly, completely and concisely state his full name
and address, the facts involved (including the
purposes for which any unpublished information
requested will be used if made available), the
action desired, the person’s interest in the matter,
and the reasons why the petition or request should
be granted.

AVAILABILITY OF INFORMATION

Sec. 6(a) Federal Register.—Rules describ-
ing the Committee’s organization and procedure
and any substantive rules or statements of policy
which are formulated and adopted by the Com-
mittee for the guidance of the public will be pub-
lished in the Federal Register,

(&) Policy Record.—A complete record of
the actions taken by the Committee during the
preceding year upon all matters of policy relating
to open market operations, showing the votes taken
and the reasons underlying the actions, is included
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in each annual report made to Congress by the
Board of Governors of the Federal Reserve System
in accordance with Section 10 of the Federal Re-
serve Act.

(¢) Unpublished Information.—Except as
may be specifically authorized by the Committee
or its Executive Committee, or as may be required
in the performance of duties for, or pursuant to
the direction of, the Committee, no person shall
disclose, or permit the disclosure of, any unpub-
lished information of the Committee to anyone,
whether by giving out or furnishing such informa-
tion or copy thereof, by allowing any person to
inspect, examine or copy such information or copy
thereof, or by any other means. Unpublished in-
formation of the Committee shall include all in-
formation concerning the proceedings, delibera-
tions, discussions, and actions of the Committee
and all information or advice coming to the Com-
mittee or to any member of the Committee or any
officer, employee or agent of the Committee, the
Board of Governors of the Federal Reserve System,
or any Federal Reserve Bank, in the performance
of duties for, or pursuant to the direction of, the
Committee, whether contained in files, memoranda,
documents, reports, books, accounts, records, or
papers or otherwise acquired and whether located
at the offices of the Board of Governors of the
Federal Reserve System, the Federal Reserve Banks,
or elsewhere: Provided, That it shall not include
information which has been published in accord-
ance with sections 6(@) and 6(&) of these rules or
information which is available to the public through
other sources.

(d) Reasons for Non-disclosure.—The
non-disclosure of unpublished information of the
Committee generally is required in the public in-
terest for one or more of the following reasons:

(1) Disclosure of unpublished information con-
cerning policies with respect to future open market
operations which are under consideration or have
been adopted by the Committee, and of unpub-
lished information which might aid in anticipating
action by the Committee, would:

(7) Interfere with the accomplishment of the
objectives of the Committee’s actions taken with a
view to accommodating commerce and business
and with regard to their bearing upon the gen-
eral credit situation of the country;
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(#) Permit speculators and others to reap un-
fair profits or other unfair advantages by specu-
lative trading in securities and otherwise;

(#i1) Interfere with the orderly execution of
policies adopted by the Committee;

(iv) Result in unnecessary and unwarranted dis-
turbances in the securities markets;

(v) Make open market operations more costly
to the Federal Reserve Banks;

(vi) Interfere with the orderly execution and
accomplishement of the objectives of policies
adopted by other Government agencies concerned
with economic and fiscal matters; and

(vii) Cause misinterpretations and misunder-
standings, with possible resultant impairment of
public confidence in the nation’s financial structure.

(2) The Committee’s unpublished information
includes much that is furnished to it on a secret
or confidential basis and its disclosure would:

(¢) Have the effects described in section 6(d)(1)
of these rules;

(#1) Impede the necessary collection of informa-
tion and advice, much of which cannot be obtained
except on a confidential and voluntary basis; and

(##1) Unreasonably and unnecessarily disturb
and interfere with individual privacy and confi-
dential business relationships.

(e) Requests for Unpublished Informa-
tion.——Requests for access to unpublished informa-
tion will be granted only if it clearly appears that
disclosure of the information will not be contrary
to the public interest for any of the reasons set
forth in section 6(d) of these rules.

SUBPOENAS

Sec. 7(a) Advice by Person Served.—If
any person, whether or not an officer or employee
of the Committee, of the Board of Governors of
the Federal Reserve System, or of a Federal Reserve
Bank, has unpublished information of the Com-
mittee and in connection therewith is served with
a subpoena, order, or other process requiring his
personal attendance as a witness or the production
of documents or information upon any proceeding,
he shall promptly advise the Committee of such
service and of all relevant facts, including the docu-
ments and information requested and any facts
which may be of assistance in determining whether
such documents or information should be made
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available; and he shall take action at the appro-
priate time to advise the court or tribunal which
issued the process, and the attorney for the party
at whose instance the process was issued, if known,
of the substance of these rules.

(&) Appearance by Person Served.—Ex-
cept as disclosure of the relevant information has
been authorized pursuant to these rules, any such
person who has unpublished information of the
Committee and is required to respond to a sub-
poena or other legal process shall attend at the
time and place therein mentioned and respectfully
decline to produce any documents or disclose any
information or give any testimony with respect
thereto, basing his refusal upon these rules. If,
notwithstanding, the court or other body orders
the production of any documents, disclosure of
any information, or giving of any testimony, the
person having such unpublished information of
the Committee shall promptly report the facts to
the Committee.

RULES ON PROCEDURE
Effective September 11, 1946

Sec. 1. Basis aND ScopE

Sec. 2. ComMITTEE AcTiON

Sec. 3. Norice anp Pusric PROCEDURE

Stc. 4. ErrecTivE DATE

Sec. 5. SusmrrraLs, PETITIONS, AND REQUESTS

BASIS AND SCOPE -

Sec. 1.—These rules are issued by the Federal
Open Market Committee (hereinafter sometimes
called the Committee) pursuant to the Adminis-
trative Procedure Act and the Federal Reserve Act.
They include the rules specified by section 3(2)(2)
of the Administrative Procedure Act.

COMMITTEE ‘ACTION

Sec. 2—The function of the Committee is the
direction and regulation of open market operations
which are conducted by the Federal Reserve Banks.
This involves the determination of the policies
which are to be pursued with respect to the pur-
chase and sale of securities by the Federal Reserve
Banks with a view to accomodating commerce
and business and with regard to their bearing upon
the general credit situation of the country, together
with consideration and action upon incidental mat-
ters relating to the manner in which such opera-
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tions are to be conducted. The discharge of the
Committee’s responsibilities requires the continuous
gathering of information and study of changing
financial, economic, and credit conditions and
other pertinent considerations by the members of
the Committee and its personnel. These activities
are closely interrelated with other activities of the
Board of Governors of the Federal Reserve System
and the Federal Reserve Banks and all relevant
information and views developed by these organiza-
tions are available to the Committee. With this
background, action is taken by the Committee
upon its own initiative at periodic meetings held
at least four times each year and oftener if deemed
necessary. Attendance at Committee meetings is
restricted to members of the Committee and its ofhi-
cial staff, the Manager of the System Open Market
Account, the Presidents of Federal Reserve Banks
who are not at the time members of the Commit-
tee, and such other advisers as the Committee may
invite from time to time. The Committee acts
through the adoption and transmittal of directives
and regulations to its Executive Committee or to
the Federal Reserve Banks. Operations in the
System Open Market Account are conducted under
the direction of the Executive Committee pursuant
to directives issued by the Committee.

NOTICE AND PUBLIC PROCEDURE

Sec. 3—There ordinarily will be no published
notice of proposed action by the Committee or
public procedure thereon, as described in section
4 of the Administrative Procedure Act, because
such notice and procedure is impracticable, un-
necessary, or contrary to the public interest for one
or both of the following reasons:

(a) Non-disclosure of information is required in
the public interest for reasons stated in section
6(d) of the Committee’s Rules on Organization
and Information; and

(&) Expeditious and timely action, without the
delay incident to such notice and procedure, is
required in the public interest.

EFFECTIVE DATE

Sec. 4—Committee action ordinarily will be
made effective on the date the action is taken be-
cause the nature of the subject matter and the
action taken is such that the public interest and
the proper discharge of the Committee’s respon-
sibilities so require.
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SUBMITTALS, PETITIONS, AND REQUESTS

Sgc. 5—Submittals, petitions, and requests may
be made to the Committee at any time in the
manner stated in section 5 of the Committee’s
Rules on Organization and Information. They
will be considered by members of the Committee’s
official staff and, where appropriate, will be brought
to the attention of the members of the Committee
or its Executive Committee for consideration and
any necessary action.

Foreign Funds Control
Treasury Department Releases
The following releases relating to transactions in
foreign exchange, etc,, in addition to those here-
tofore published in the Federal Reserve BuLLETIN,
have been issued by the Office of the Secretary of
th Treasury under authority of the Executive Order
of April 10, 1940, as amended, and the Regula-
tions issued pursuant thereto:

Treasury Department
Foreign Funds Control
August 2, 1946

AMENDMENT To GENERAL Ruring No. 19

Under Executive Order No. 8389, as Amended, Executive
Order No. 9193, as Amended, Sections 3(a) and 5(b) of
the Trading with the Enemy Act, as Amended by the First
War Powers Act, 1941, Relating to Foreign Funds Control*

General Ruling No. 19 is hereby amended to read as
follows:

RELEASE OF PROPERTY VESTED BY ALIEN PROPERTY CUSTODIAN

(1) Control of vested German and Japanese proverty re-
leased to Alien Property Custodian. All control under Execu-
tive Order No. 8389, as amended, and Executive Order No.
9193, as amended, of any property or interest of Germany
or Japan or any national thereof vested by the Alien Prop-
erty Custodian is hereby released to the Alien Property
Custodian. The release of any such property or interest shall
take effect on the effective date of the vesting order of the
Alien Property Custodian covering the property or interest.

(2) Effect on pending applications of release of control to
Alien Property Custodian. A release of control over any
vested property or interest to the Alien Property Custodian
constitutes a final denial by the Secretary of the Treasury
of any pending application for license or other authorization
with respect to any such property or interest. No application
for license or other authorization with respect to any such
property or interest will thereafter be entertained or granted
by the Secretary of the Treasury.

JosepH ]J. O’CoNNELL, JR.,
Acting Secretary of the Treasury.

*Sec. 3(a), 40 Stat. 412; Sec. 5(b), 40 Stat, 415 and 966;
Sec. 2, 48 Stat. 1; 54 Stat. 179 55 Stat. 838; Ex. Order 8389
April 10 1940, as amended by Ex. Order 8785 June 14, 1941,
Ex. Order 8832 July 26, 1941, Ex. Order 8963 Dec. 9, 1941,
and Ex. Order 8998 Dec. 26, 1941; Ex. Order 9193, July 6
1942, as amended by Ex. Order 9567, ]une 8, 1945; Regulatlons,

Aprll 10, 1940, as amended June 14 1941, July 26 1941, and
February 19, 1946.
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Treasury Department
Foreign Funds Control
August 2, 1946

Pusric Circurar No. 31

Under Executive Order No. 8389, as Amended, Executive
Order No. 9193, as Amended, Sections 3(a) and 5(b) of
the Trading with the Enemy Act, as Amended by the First
War Powers Act, 1941, Relating to Foreign Funds Control.*

ATTACHMENTS AGAINST BLOCKED PROPERTY

(1) Reference is made to General Ruling No. 12 re-
lating to unlicensed transfers of blocked property. Reference
is also made to General Ruling No. 19 relating to the release
of Treasury controls over property vested by the Alien
Property Custodian. This circular deals with the effect of
such release on unlicensed attachments levied with respect
to blocked property prior to the vesting thereof by the
Custodian.

(2) Under paragraph (1) of General Ruling No. 12,
interests in blocked property cannot be acquired, transferred,
or created by unlicensed “transfers.”” Nor may an un-
licensed transfer be the basis for the assertion or recognition
of any right, remedy, power, or privilege with respect to,
or interest in, any blocked property.

(3) An attachment is a “transfer.” See paragraph (5)
of General Ruling No. 12 where the term “transfer” is
defined as including “‘the issuance, docketing, filing, or
other levy of or under any judgment, decree, attachment,
execution, or other judicial or administrative process or
order, or the service of any garnishment.” An unlicensed
attachment, therefore, cannot operate to transfer or create
any interest in blocked property. Nor can it serve as a
basis for the assertion or recognition of any right, remedy,
power, or privilege with respect to, or interest in, any
blocked property.

(4) Paragraph (4) of General Ruling No. 12 does not
constitute a license authorizing the seizure or creation of
any interest in blocked property by attachment proceedings
or other legal process. This paragraph merely is a formal
statement of the position which the Treasury Department
has always taken with respect to litigation affecting blocked
property—that it does not desire to interfere with such litiga-
tion so long as it is clearly understood that the judicial
process cannot, without a license or other authorization
from the Secretary of the Treasury, operate to transfer or
create any interest in blocked property. Thus the proviso
of paragraph (4) specifies that “no attachment, judgment,
decree, lien, execution, garnishment, or other judicial process
shall confer or create a greater right, power, or privilege
with respect to, or interest in, any property in a blocked
account than the owner of such property could create or
confer by voluntary act prior to the issuance of an appro-
priate license.” In issuing paragraph (4), the Treasury De-
partment did not undertake to decide for the courts

*Sec. 3(a), 40 Stat. 412; Sec. 5(b), 40 Stat. 415 and 966;
Sec. 2, 48 Stat. 1; 54 Stat, 179; 55 Stat. 838; Ex. Order 8389,
April 10, 1940, as amended by Ex. Order 8785, June 14, 1941,
Ex. Order 8832, July 26, 1941, Ex, Order 8963, Dec. 9, 1941,
and Ex. Order 8998, Dec. 26, 1941; Ex. Order 9193, July 6,
1942, as amended by Ex. Order 9567, June 8, 1945; Regu-
lations, April 10, 1940, as amended June 14, 1941, July 26,
1941, and February 19, 1946.
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whether they should exercise jurisdiction. It simply pre-
scribed that jurisdiction could be exercised only on the
basis that if a Treasury license was not issued, the judicial
process could not operate to transfer or create any interest
in blocked property, nor could it be the basis for the as-
sertion or recognition of any other right, remedy, power,
or privilege with respect to the property.

(5) The Treasury Department has always considered that
when the Alien Property Custodian has vested any property,
it would not be in the national interest for the Treasury
Department thereafter to grant licenses authorizing the
creation or acquisition of any interest in the property.
Formerly it was the practice of the Department, whenever
it was notified by the Custodian that a particular property
had been vested, to issue a specific release to the Custodian
of all control of the property under Executive Orders Nos.
8389 and 9193. Paragraph (1) of General Ruling No. 19
constitutes a general release of such control in the case of
all German and Japanese property vested by the Custodian.
Paragraph (2) of the General Ruling is intended to make
it clear that a release of control over any vested property to
the Alien Property Custodian, whether by specific release
or by reason of the General Ruling, operates as a final denial
by the Secretary of the Treasury of any pending applica-
tion for license or other authorization relating to such prop-
erty and that no application for a license authorizing the
creation, acquisition, or transfer of any interest in such
property will thereafter be entertained or granted. The
paragraph is thus a formal statement of what has always
been the position ‘of the Treasury Department—namely,
that once blocked property has been vested by the Custodian,
there is no longer any possibility that an unlicensed attach-
ment may ripen through the issuance of a Treasury license
into a seizure and acquisition of an interest in such blocked
property.

(6) In view of the fact that the Alien Property Custodian
has publicly announced his intention of vesting all German
and Japanese property in the United States, it will be the
general policy of the Treasury Department not to grant any
licenses authorizing the creation or acquisition through legal
process of any interest in blocked German or Japanese
property.

JoserH ]J. O’CoNNELL, JR.,
Acting Secretary of the Treasury.

Treasury Department
Foreign Funds Control
August 27, 1946

AMENDMENT To GENERAL License No. 42

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

*Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; 54 Stat.
179; 55 Stat. 838; Sec. 3, Pub, No, 485, 79th Cong.; Ex. Order
8389, April 10, 1940, as amended by Ex. Order 8785, June 14,
1941, Ex. Order 8832, July 26, 1941, Ex, Order 8963, Dec. 9,
1941, and Ex. Order 8998, Dec. 26, 1941; Ex. Order 9193,
July 6, 1942, as amended by Ex. Order 9567, June 8, 1945; Ex.
Order 9747, July 3, 1946; Regulations, April 10, 1940, as
amended June 14, 1941, July 26, 1941, and February 19, 1946.

Feperar REeservE BuLreTIn

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



LAW DEPARTMENT

General License No. 42 is hereby amended to read as
follows:

GENERALLY LICENSING INDIVIDUALS IN THE
UNITED STATES AND CERTAIN ORGANIZATIONS

(1) Persons licensed. A general license is hereby granted
licensing as a generally licensed national

(a) any individual in the United States, except an in-
dividual who on October 5, 1945 was in a blocked
country other than a member of the generally
licensed trade area, and

(b) any partnership, association, corporation, or other
organization which is a national of a blocked
country solely by reason of the interest of persons
licensed hereby.

(2) Definition. The term “blocked country” shall be
deemed to include all countries licensed by General License
No. 94 except a country licensed by General License No. 96.

E. H. FoLEy, Jr.,
Acting Secretary of the Treasury.

Treasury Department
Foreign Funds Control
August 27, 1946

RevocaTion oF GeNErRAL License No. 68A, As AMENDED

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

General License No. 68A, as amended, is hereby revoked.

E. H. Forky, Jr.,
Acting Secretary of the Treasury.

Treasury Department
Foreign Funds Control
August 27, 1946

AMENDMENT To GENERAL RurLing No. 11A

Under Executive Order No. 8389, as Amended, Executive
Order No. 9193, as Amended, Sections 3(a) and 5(b) of
the Trading with the Enemy Act, as Amended by the First
War Powers Act, 1941, Relating to Foreign Funds Control.t

* Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; 54 Stat.
179; 55 Stat. 838; Sec. 3, Pub. "No, 485 79th Cong, Ex.
Order 8389, April 10, 1940 as_amended by Ex, Order 8785,
June 14, 1941 Ex. Order 8832 July 26, 1941, Ex. Order 8963,
Dec. 9, 1941, "and Ex. Order 8998 Dec. 26, 1941 Order
9193, July 6 1942, as amended by Ex. Order 9567 June 8,
1945 Ex. Order 9747 July 3, 1946; Regulations, Apnl 10,
1940, as amended June 14, 1941 July 26, 1941, and Febru-
ary 19 1946.

¥ Sec. 3(a), 40 Stat. 412 Sec. 5(b), 40 Stat. 415 and 966
Sec. 2, 48 Stat. 1; 54 Stat. 179; 55 Stat. 838; Sec. 3, Pub. No.
435, 79th Cong.; Ex. Order 8389 April 10, 1940, as amended
by Ex. Order 8785, June 14, 1941 x. Order 8832 July 26,
1941, Ex. Order 8963 Dec. 9, 1941 and Ex. Order 8998
Dec. 26, 1941; Ex. Order 9193, July 6 1942, as amended by
Ex. Order 9567 June 8, 1945; 'Ex. Order 9747 July 3, 1946;
Regulations, Aprxl 10, 1940 as "amended June 14, 1941, July 26
1941, and February 19 1946.
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General Ruling No. 11A is hereby amended to read as
follows:

REGULATIONS LIMITING WITHDRAWALS FROM
CERTAIN BLOCKED GERMAN AND JAPANESE
ACCOUNTS

(1) Withdrawals from blocked German and lapanese
accounts not authorized in certain cases. No license or other
authorization now outstanding or hereafter issued, unless
expressly referring to this general ruling, shall be deemed
to authorize any payment, transfer, or withdrawal from any
blocked account if the person with whom the account is
maintained has reasonable cause to believe that any of the
following has an interest in the account:

(a) The Government of Germany or Japan, and any
agent, instrumentality, or representative of either
Government;

(b) Any individual who is a citizen or subject of Ger-
many or Japan and who at any time on or since
December 7, 1941, has been within the territory
of either country or within any other territory
while it was designated as “enemy territory”
under General Ruling No. 11;

(c) Any partnership, association, corporation, or other
organization which is organized under the laws
of, or which at any time on or since December 7,
1941, has had its principal place of business in,
any territory of Germany or Japan;

(d) Any partnership, association, corporation, or other
organization, situated within any foreign country,
which is a national of Germany or Japan by reason
of the interest therein of any government or person
specified in this paragraph.

(2) Continued applicability of certain general licenses.
The following general licenses shall continue applicable,
notwithstanding the provisions of paragraph (1) of this
general ruling:

(2) General License No. 1;

(b) General License No. 1A;

(¢) General License No. 2 only with respect to pay-
ment or reimbursement for normal service charges
(as therein defined) other than interest due;

(d) General License No. 4;

(e) General License No. 5;

(f) General License No. 25;

(g) General License No. 26;

(h) General License No. 27;

(1) General License No. 29;

(3) General License No. 30;

(k) General License No. 30A;

(1) General License No, 31.

(3) Continued applicability of certain specific licenses.
Any specific license conferring generally licensed national
status on any person or authorizing the sale, purchase, or
exchange of any securities shall continue applicable, not-
withstanding the provisions of paragraph (1) of this general
ruling.

E. H. FoLey, Jr.,
Acting Secretary of the Treasury.
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CURRENT EVENTS

Resignations of Branch Directors

On August 26, 1946, the Board of Governors
accepted the resignation of Mr. George W. Stock-
ing, Professor of Economics, University of Texas,
Austin, Texas, as a director of the San Antonio
Branch of the Federal Reserve Bank of Dallas.
Mr. Stocking had served the Branch as a director
since June 6, 1943.

On September 13, 1946, the Board of Governors
accepted the resignation of Mr.John D. Clark, Dean,
College of Business Administration, University of
Nebraska, Lincoln, Nebraska, as a director of the
Omaha Branch of the Federal Reserve Bank of
Kansas City. Mr. Clark had served the Branch as a
director since September 23, 1943.

Change in Board’s Organization

Effective August 20, 1946, the Board of Gov-
ernors abolished its Office of Administrator for
War Loans, and transferred the functions and duties
remaining in that office to the Division of Bank
Operations.

Admissions of State Banks to Membership in the
Federal Reserve System

The following State banks were admitted to
membership in the Federal Reserve System during

the period July 16, 1946, to August 15, 1946:

New York

Delevan—Bank of Delevan
Rockville Centre—South Shore Trust Company

Ohio

Custar—The Custar State Bank Company
Dayton—The Peoples Bank of Dayton
Huntsville—The Huntsville State Bank

Pennsylvania

Glassport—The Bank of Glassport
Milroy—The Milroy Banking Company
Milton—Milton Bank and Safe Deposit Company

South Carolina
Timmonsville—Pee Dee State Bank
Virginia
Heathsville—Bank of Northumberland, Incor-

porated, of Heathsville, Virginia
Madison—State Bank of Madison, Incorporated
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled August 26, and released for publication August 28]

Industrial production increased somewhat further
in July, after a sharp advance in June. Prices of
commodities rose rapidly in July and continued to
advance, although at a more moderate rate, in the
first three weeks of August.

InpusTRIAL PrODUCTION

Industrial production advanced from 171 per
cent of the 1935-39 average in June to 174 in July,
according to the Board’s scasonally adjusted index.
Output of durable goods and of minerals gen-
erally increased while output of nondurable manu-
factures as a group showed little change, with in-
creases in some lines offset by declines in others.

Production at steel mills in July rose about one-
sixth and in August has increased somewhat further,
with output of ingots increasing to about 90 per
cent of capacity. Activity in the machinery and
transportation equipment industries continued to
advance in July. Production in the nonferrous
metal industries rose again but was still about 7
per cent below the January level. Output of stone,
clay, and glass products continued to increase and
the July index, at 197, was well above the previous
high in March, with an increase in production of
glass containers accounting for most of the July
advance. Lumber production showed a decline,
owing in large part to vacations for lumber workers
on the Pacific Coast in the early part of July. Ac-
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tivity in the furniture industry remained at about
the June rate.

In the .nondurable industries, production at tex-
tile mills declined, owing to worker vacations
during the first week in July, while output of manu-
factured food products increased considerably.
Meatpacking rose sharply to the highest level since
February and there were increases also in the out-
put of flour, bakery goods, and dairy products.
Sugar meltings declined. Output of paperboard
and paper boxes declined from recent high levels
while newsprint consumption showed a further
advance. Activity in the chemical and rubber in-
dustries showed little change.

Mineral production rose to a new high 46 per
cent above the 1935-39 average. Increases in the
output of anthracite, copper ore, and iron ore
accounted for most of the July rise in production
of minerals.

CoNSTRUCTION

Value of construction contracts awarded, as
reported by the F. W. Dodge Corporation, de-
clined further in July, but was still more than
twice the prewar average. The drop reflected a
continued decline in residential awards to a level
about two-fifths below the May peak. Nonresi-
dential building awards increased slightly in July,
after a small decline in June.

COST OF LIVING
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

EMPLOYMENT
Nonagricultural employment continued to rise in
July, with major gains in the construction and manu-
facturing industries and some decrease in govern-
ment employment. Total unemployment decreased
to about 2.3 million in July, the lowest of the year.

DistriBuTION

Value of department store sales declined less
than seasonally from June to July and the Board’s
adjusted index rose to 278 per cent of the 1935-39
average as compared with an average of 254 for the
first six months of the year. In the first three
weeks of August, sales continued at a high level.
As a result of large receipts of merchandise, value
of department store stocks continued to increase
in July but relative to sales was still lower than
before the war. Unfilled orders were at an excep-
tionally high level.

Loadings of railroad freight increased further in
July as shipments of livestock and grains and of
ore and coke rose sharply and shipments of other
classes of freight showed little change.

Commobiry Prices

Commodity prices, which had advanced sharply
in July, rose somewhat further in the first three
weeks of August. There were increases in prices of
textiles, housefurnishings, and fuels as well as in
some farm products and foods. Grains, however,
declined and corn future contracts were still sub-
stantially below cash quotations, reflecting the con-
tinued prospect of a large harvest. With the re-
newal of price control at the end of July, ceiling
prices were reestablished but in many cases at
higher levels than prevailed on June 30. Announce-

DEPARTMENT STORE SALES AND STOCKS
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ment was made that ceilings would not be re-
established at this time on most grains or on dairy
products but would be on livestock and meats and
on cottonseed and soybeans and their products.

Bank CrepiT

The Treasury retired for cash 3.3 billion dollars
of Government securities during July and early
August; war loan balances at commercial banks
were reduced by approximately the same amount.
As most of the securities were held by banks, re-
tirement operations had little effect on deposits
of businesses and individuals. Drains on bank
reserves resulting from redemption of securities
held by the Reserve Banks were met by System
purchases of Government securities and by reduc-
tions in Treasury deposits. Need for reserve funds
resulted also from an increase in nonmember bal-
ances at the Reserve Banks, reflecting the deposit
of the first instalment of the British loan, and from
some outflow of currency into circulation. Changes
in required and excess reserves, on the average,
were negligible. ’

As a result of the Treasury debt retirement opera-
tions as well as security sales to the Reserve Banks
in connection with reserve adjustment Government
security holdings at banks in 101 leading cities
were reduced by an additional two billion dollars
during the seven weeks ended August 14. Total
loans for purchasing or carrying Government se-
curities declined further to a level comparable to
that which prevailed prior to the Victory Loan
Drive. Commercial loans, both in New York City
and outside, increased substantially over the period.

MEMBER BANKS IN LEADING CITIES
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shown are for Aug. 28
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MEMBER BANK RESERVES 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
bank reserve
Treas- balances
U. S. Government Treas- ury de- Other
securities ury | Money | Treas- | posits | Non- | Fed-
Dis- Gold cur- in cir- ury with | mem- | eral
counts stock | rency | cula- cash iFederal |ber de-| Re-
and Treag All Total out- tion hold- Re- | posits| serve
ad- ury other stand- ings serve ac- Total | Ex-
vances | Total || bills All ing Banks counts cess?
and |other!
certifi-
cates
Monthly averages of
daily figures:
1945—May....... 633(20,754|| 18,640| 2,114 412/121,799420,325| 4,136| 26,351| 2,361 405| 1,549 439{15,156{ 1,005
June ..., 590(21,271]| 18,488] 2,783 457((22,318(20,263( 4,145 26,561 2,302 368| 1,631 449(15,415| 1,339
July. 163i21,593|] 18,793| 2,800 460(122,215y20,203| 4,153 26,918| 2,268 618| 1,563 450(14,755| 1,220
1946—May....... 212(22,699|| 20,076| 2,623 458|(23,369(20,246] 4,534 27,978] 2,263 556| 1,074 551(15,727 956
June....... 245\23,152|| 20,570] 2,582 503/(23,900]20,267 4,536] 28,140| 2,266 686| 1,053 561(15,996 943
July....... 240j23,473|] 22,122 1,351 458||24,171)20,270 4,538 28,281| 2,251 589( 1,274 567(16,017 928
End of month figures:
1945—May 31.... 875(20,954|| 18,824| 2,130 303|122,131(20,270| 4,144{ 26,528] 2,331 362 1,589 440(15,296{ 1,038
June 30. ... 46]21,792(| 18,994 2,798 466(122,304/20,213) 4,145) 26,746] 2,279 599} 1,668 450(14,920| 1,585
July 31.... 302)21,717( 18,906| 2,811 340|(22,359120,152) 4,199| 27,108 2,258 586 1,516 449!14,794| 1,037
1946—May 31.... 254122,932|{ 20,291 2,641 331|(23,518{20,242| 4,535| 28,120{ 2,257 846 866 553/15,653 807
June 29, ... 157)23,783|| 21,280| 2,503 516(124,456|20,270] 4,539| 28,245| 2,251 833| 1,250 561i16,123( 1,112
July 31.... 246|23,0633|| 22,282| 1,351 286(|124,16420,267| 4,540| 28,254{ 2,250 513| 1,401 562(15,996 856
Wednesday figures:
1945—Q0ct. 3.... 314|23,212!| 20,297| 2,916 294(123,821120,072| 4,248( 27,853| 2,268 648f 1,469 484|15,420] 1,001
Oct. 10.... 313|23,272) 20,357| 2,916 338123,923(20,040| 4,257} 27,962] 2,282 535| 1,419 485|15,537 1,027
Oct. 17.... 316|22,901j| 19,985| 2,916 4821123,699(20,039| 4,262| 27,952 2,249 293 1,324 482(15,700{ 1,032
Oct. 24.... 389(23,089(| 20,192| 2,898 312(23,790(20,038| 4,270} 27,974 2,248 2951 1,349 482(15,751} 1,002
Oct. 31.... 439|23,276|| 20,379} 2,898 272}23,987(20,036| 4,278 28,049 2,244 429 1,373 483|15,723 904
Nov. 7.... 508{23,076|i 20,179} 2,898 292/123,877(20,035| 4,285 28,137] 2,268 261 1,310 484{15,737 928
Nov. 14.... 596123,448|| 20,510] 2,938 455(|24,498(20,034| 4,284| 28,178] 2,265 580( 1,313 486(15,994{ 1,163
Nov. 21.... 630(23,343|| 20,372{ 2,970 359(24,331(20,032| 4,297, 28,198] 2,272 410| 1,360 484(15,937] 1,043
Nov. 28.... 792]23,646|} 20,627| 3,019 326(124,764120,031| 4,297| 28,169 2,269 557 1,351 485|16,261; 1,293
Dec. 5.... 345123,525(] 20,474| 3,052 359(|124,22920,029]) 4,303| 28,279 2,242 8! 1,304 T487|16,242] 1,594
Dec. 12.... 312(23,493|t 20,440| 3,053 460(124,264[20,045) 4,317| 28,370 2,268 627 1,204 488(15,669 1,296
Dec. 19.... 360(23,668|| 20,602( 3,067 829(24,859(20,066( 4,326 28,557| 2,288 718) 1,284 496(15,906{ 1,332
Dec. 26. ... 492124,037|§ 20,970| 3,067 643(125,172)20,065{ 4,334| 28,649 2,283] 1,199} 1,282 500|15,658| 1,213
1946—Jan. 2.... 222(24,09211 21,602 2,490 5334124,847|20,065] 4,352 28,491| 2,306 771 1,299 498115,900f 1,439
Jan. 9.... 215(23,859|| 21,377| 2,482 463(124,536/20,046] 4,362 28,297| 2,256 758] 1,307 505(15,822) 1,266
Jan. 16. ... 210(23,437} 21,030f 2,407 426/(24,072(20,111} 4,377] 28,119 2,262 2721 1,257 505{16,145) 1,423
Jan. 23, ... 207)23,341}| 20,968| 2,373 373](23,922(20,135| 4,385 27,977| 2,282 578 1,239 506|15,859| 1,169
Jan. 30.... 310{23,297|| 20,945| 2,352 201§(23,898/20,157| 4,404( 27,914 2,295 762( 1,298 507(15,681| 1,061
Feb. 6.... 289123,227|1 20,876 2,352 3241(23,840(20,157| 4,413} 27,929| 2,306 716( 1,226 516{15,717] 1,115
Feb. 13.... 411)23,253|} 20,904 2,349 270(123,933{20,157| 4,424| 27,967 2,301 864| 1,173 51615,693| 1,146
Feb. 20.... 352(23,017|] 20,692 2,326 417|123,787|20,233| 4,434 27,955{ 2,318 940| 1,235 516{15,490 950
Feb. 27.... 380|22,972|1 20,652f 2,320 325(123,677{20,233} 4,447 27,938 2,317 826( 1,203 517]15,555( 1,039
Mar. 6.... 443|22,526|| 20,207 2,320 327|123,297120,232| 4,451| 27,957] 2,284 612 1,153 53115,444 924
Mar. 13. ... 710(22,393|| 20,074| 2,320 319((23,423(20,232| 4,456 27,946 2,260 501| 1,210, 530[15,663| 1,112
Mar. 20. ... 483|22,592|| 20,335 2,258 408|23,483(20,233} 4,467 27,889) 2,267 774 1,230 540115,484 929
Mar. 27. ... 683|22,974{| 20,634| 2,340 3051(23,963(20,257| 4,478| 27,842 2,298 1,397{ 1,226 540(15,395 995
Apr. 3.... 686(21,969/| 19,603| 2,366 2804|122,936|20,255 4,485| 27,912} 2,271 533] 1,013 550(15,396| 1,072
Apr. 10.... 353(22,232(| 19,866| 2,366 261(22,846(20,253| 4,492{ 27,955 2,259 260] 1,161 550115,406 940
Apr. 17.... 326122,103|] 19,736| 2,366 4291|22,857|20,251| 4,514 27,948 2,259 334] 1,138 548|15, 395 843
Apr. 24.... 324(22,304|| 19,874| 2,430 274{|22,901{20,247| 4,536 27,877 2,260 385| 1,159 547(14,457 836
May 1.... 225(22,579(| 20,003| 2,577 279(|123,084|20,251| 4,535] 27,888| 2,267 409| 1,010 548115,747| 1,111
May 8.... 20722,732i| 20,134 2,598 279(23,219(20,248| 4,534{ 27,958 2,266 314] 1,162 550)15,751; 1,014
145[22,660|| 20,019] 2,641 447(123,252120,245| 4,534} 27,950 2,265 504| 1,110 550(15,652 916
163{22,643]| 20,001| 2,641 326((23,132{20,245] 4,532 27,961 2,262 562 1,069 550|15,505 700
237(22,983) 20,341] 2,641 337)(23,556/20,242| 4,533} 28,106] 2,265 681 1,038 553|15,689 830
252)22,780)| 20,129| 2,651 417(123,450)20,272 4,534| 28,159; 2,285 394} 1,063 556/15,799 738
252123,270]| 20,619| 2,651 374(|123,896(20,271| 4,537} 28,128| 2,280 860 969 557115,909 833
252(22,691|! 20,187| 2,503 512(123,454(20,272 4,536| 28,116{ 2,260 419 985 566/15,916 671
231)|23,385|] 20,882( 2,503 369)(23,986{20,269| 4,539; 28,135 2,262 970 950 569(15,910 867
239(123,003|| 21,652( 1,351 453((23,694/20,270; 4,540 28,395 2,249 507 971 567/15,815 730
292123,394{| 22,043} 1,351 333/{24,019|20,271| 4,537| 28,335/ 2,254 664 1,116 568|15,889 825
204|23,230|| 21,879 1,351 462((23,895|20,271| 4,538| 28,241 2,249 513 1,165 568|15,968 859
e 219)23,652)} 22,301| 1,351 358/(24,229|20,269| 4,539( 28,187{ 2,263 674 1,473 563(15,877 753
July 31.. 246(23,633|| 22,282; 1,351 286/(24,164|20,267 4,540( 28,254| 2,250 513| 1,40t 562(15,991 856
Aug. 7.... 258[23,593|| 22,242| 1,351 283(|24,134|20,266 4,538( 28,326 2,263 353; 1,331 573|16,093 964
Aug. 14. ... 263(23,575/| 22,224} 1,351 400(124,238120,268| 4,541| 28,353 2,262 557] 1,295 572|16,008 898
Aug. 21.... 229|23,486({ 22,135} 1,351 394/124,109/20,274| 4,543| 28,365 2,265 540| 1,250 572115,933; 7885
Aug. 28.... 216|23,6006| 22,256| 1,351 279(124,102{20,280| 4,543| 28,376 2,274 620| 1,214 574{15,867| »792

? 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. 359-355 in the same publication,

SepTEMBER 1946

Digitized for FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

1023



FEDERAL RESERVE BANK DISCOUNT RATES

[In effect August 31.

Per cent per annum]

Discounts for and advances to member banks

Advances to individuals,

partnerships, or corpora-
G Advances sbelcured by d tgoni other tl(liari) mgmber
overnment obligationsan . anks secure vy direct
Federal Reserve Bank discounts of and advances Other [s;cunleg(%t)i]v ances obligations of the U, S.
secured by eligible paper €. (last par. Sec. 13)
(Secs. 13 and 13a)!
Rate Effective Rate Effective Rate Effective
BoStOn. ... v i e s 1 Apr. 27, 1946 134 Oct. 27, 1942 2 Mar. 29, 1946
New York. ... 1 Apr. 25, 1946 115 Oct. 30, 1942 2y Apr. 6, 1946
Philadelphia 1 Apr. 25, 1946 115 Oct. 17, 1942 2 Mar, 23, 1946
Cleveland................ ... ... . ... o iiia. 1 May 3, 1946 1% Sept. 12, 1942 2 Mar. 9, 1946
Richmond........ ... ... i iiiiiiiiiii i, 1 May 10, 1946 115 Oct. 28, 1942 2y Mar, 16, 1946
. 1 May 10, 1946 11 Qct. 15, 1942 2 Mar. 16, 1946
1 Apr. 26, 1946 115 Aug. 29, 1942 2 Mar, 16, 1946
1 Apr. 26, 1946 115 Mar. 14, 1942 2 Mar. 16, 1946
1 Apr. 26, 1946 1% Oct. 30, 1942 2 Mar. 23, 1946
1 Apr. 27, 1946 114 Oct. 27, 1942 2 Apr. 13, 1946
1 May 10, 1946 115 Oct. 17, 1942 2 Mar. 16, 1946
1 Apr. 25, 1946 1% Oct. 28, 1942 2% Apr. 25, 1946

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

NoTE—Maximum maturities for discounts and advances to member banks are: 15 days for advances secured by obligations of the Federal
Farm Mortgage Corporation or the Home Qwners' 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). 3
Back figures.—See Banking and Monetary Statistics, Tables 115-116, pp.

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

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

P Rate on In effect be- Previous
Maturity Aug. 31 ginning— rate
Treasury bills.......... 3% Apr. 30, 1942 —
Bankers' acceptances:
1- 90 days........ 1 1Aug. 24, 1946 3
91-120 days. . ...... 1 1Aug. 24, 1946 7%
121-180 days. . . 1 1Aug. 24, 1946 1

1Date on which rate became effective at the Federal Reserve Bank
of New York.

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

GUARANTEE FEES AND MAXIMUM INTEREST AND COM-
MITMENT RATES CHARGEABLE UNDER REGULATION
V ON LOANS GUARANTEED BY WAR DEPARTMENT,
NAVY DEPARTMENT, AND MARITIME COMMIS.
SION UNDER EXECUTIVE ORDER NO. 9112 AND
CONTRACT SETTLEMENT ACT
OF 1944
[Rates in effect August 31]

FEES PAYABLE TO GUARANTOR BY FINANCING INSTITUTIONS

Guarantee fee
(In terms of per-
centage of amount
of interest payable
by borrowers)!

Percentage of loan guaranteed

B0orless...........coviiiii i 10
B e 15
00, e 20
O e e 30
Over95. .. ... i 50

Maxmmum RaTES THAT MAY BE CHARGED BORROWERS BY
FINANCING INSTITUTIONS

[Per cent per annum}

Maximum rate of interest. .. ................. 43
Maximum commitment rate2. ,............... A

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

2 Based on average daily unused balance of the maximum principal
amount of the loan. The financing institution may, in the alterna-
tive, charge a flat fee of not to exceed $50, without regard to the
amount or maturity of the commitment.
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he maximum maturity for advances to individuals, partnerships, or

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

Maturities not exceeding five years
[In effect August 31. Per cent per annum]

To industrial or
commercial To financing institutions
businesses
- On discounts or
Federal purchases
Rgser}\;e o o

an On n. Portion n

loans? | COMMIE | for which | Re- commtxt-
ments institu- | maining ments
tion is portion
obligated

Boston........ 215-5 151 ®) “ 51
New York.....| 2I4-5 1Yy (3) Q) 5-114
Philadelphia...{ 225-5 5-1Y 52 O] 1y
Cleveland. ....| 215§ 51y *) O] 8 15134
Richmond. . ... 215-5 1513 ®) ) 1413
Atlanta....... 2155 i-11 ®) *) 61511
Chicago....... 2145 Y14 215-5 2155 5-13Y
St. Louis. ..... 215-5 L1y 1-134 *) u1y
Minneapolis. ..| 2l5-5 Ya-1y () *) ;-1
Kansas City...| 215-5 I5-11 ®) (%) -1y
Dallas. .......} 24-5 41y ) *) 8 1711
San Francisco..l 214-5 -1 ®) (1) 614114

1See table on maximum interest and commitment rates charge-
able under Regulation V for rates on guaranteed Section 13b loans.

2 Including loans made in participation with financing institutions

3 Rate charged borrdwer less commitment rate.

4 Rate charged borrower.
. 5 May charge rate charged borrower by financing institution, if
ower.

6 Charge of 14 per cent is made on undisbursed portion of loan.

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

MAXIMUM RATES ON TIME DEPOSITS

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

[Per cent per annum]

Nov.1,1933-{Feb. 1,1935-] Effective
Jan. 31, 1935|Dec. 31,1935 Jan. 1, 1936

Savings deposits............. 3 2 2%
Postal savings deposits. .. .... 3 2% 324
Other deposits payable:
In 6 months or more....... 3 214 2y
In 90 days to 6 months. . .. 3 2y 2
In less than 90 days....... 3 2% 1

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

MARGIN REQUIREMENTS 1

{Per cent of deposits] [Per cent of market value]
Net demand d its!
t demand deposits’ | Time Feb.s, | July s, | Effec-
Central de[()olslits SPrescribec}lz inhacconkmce fWi;g 1945— J1945— P tive
2o entral a ecurities Exchange Act of 1934 July 4, an. 20, { Jan. 21,
Period in effect reserve | Reserve [ Country| member 1945 1946 1946
city city banks | banks)
banks | banks
Regulation T:
For extensions of credit by brokers
June 21, 1917-Aug. 15, 1936..] 13 10 7 3 and dealers on listed securities. . . .. 50 75 100
Aug. 16, 1936-Feb. 28, 1937..| 1914 15 1015 4y Forshortsales..................... 50 5 100
Mar, 1, 1937-Apr. 30, 1937..| 2234 17v4 123 514 Regulation U:
May 1, 1937-Apr. 15,1938..| 26 20 14 6 For loans by banks on stocks........ 50 75 100
Apr, 16, 1938-Oct. 31, 1941..| 223§ 17 12 5
Xg;‘ 2(1)' 182;_@:& ig' igﬁ gg %8 }i g 1 Regulations T and U limit the amount of credit that may be ex-
Sepé. 14: 1942-Oct. 2. 1942 22 20 14 6 tended on a security by prescribing a maximum loan value, which is a
Oct. 3. 1942 and after....... 20 20 14 6 ‘s‘pemﬁgd 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.
! Demand deposits subject to reserve requirements, i. e., demand Back figures.—See Banking and Monetary Slatistics, Table 145, p. 504.
deposits other than war loan deposits, minus cash items in process of
collection and demand balances due from domestic banks.

PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS

[In thousands of dollats]

Wednesday figures End of month
Item 1946 1946 1945
Aug. 28 Aug. 21 Aug. 14 Aug. 7 July 31 July 24 July 17 August July August
Assets
Gold certificates. ...... 17,333,759|17,345,756(17,351,207(17,352,209{17,339,200(17,334,209|17, 344,208{17,330,929|17,339,209|17,237,314
Redemption fund for
F.R.notes.......... 763,991 754,251 750,705 751,347 766,272 773,221 765,349 766,622 766,272 638,810
Total gold certifi-
cate reserves. . . .|18,097,550(18,100,007|18,101,912|18,103,556(18,105,481{18,107,430/18,109,557|18,097,551;18,105,481|17,926,124
Othercash............ 300,933 300,752 298,420 298,236 307,379 300,467 296,028 303,857 307,379 221,255
Discounts and advances: ;
For member banks. .. 96,334 109,315 142,398 137,883 125,354 99,200 83,505 210,730 125,354 351,574
For nonmember
banks, etc......... 120,000 120,000 120,000 120,000 120,000 120,000 120,000 120,000 120, 000 10,720
Total discountsand
advances........ 216,334, 229,315 262,398 257,883 245,354 219,200 203,505 330,730 245,354 362,294
Industrial loans........ 1,075 1,059 1,138 1,125 1,173 1,113 1,178 1,154 1,173 3,154
Acceptances purchased. 14,499 17,889 23,020 27,926 33,789 38,164 42,323 13,452 33,789)..........
U. S. Gov't securities:
Direct:
Bills:
Under repurchase
option........ 5,050,572| 4,981,099 5,113,509 5,303,399| 5,154,209/ 5,227,033/ 4,821,339/ 5,281,879 5,154,209| 5,094,632
Other.......... 9,425,390 9,382,210 9,338,830] 9,273,260 9,251,820 9,197,970} 9,191,835] 9,457,300{ 9,251,820| 8,158,923
ertificates:
Special. . ..... ] e b i e e e i e
Other.......... 7,779,637\ 7,771,637} 7,771,637| 7,665,637, 7,875,732( 7,875,732 7,865,732| 7,855,637} 7,875,732| 6,399,511
Notes............ 595,600 95,600 95,600 595,600 595,600 595,600, 595,600 595,600 595,600| 1,762,450
Bonds............ 755,290 755,290 755,290 755,290 755,290 755,290 755,290 755,290 755,290( 1,114,442
Total U. S. Govt.
securities. . ..... 23,606,489(23,485,83623,574,866(23,593,186(23,632,651|23,651,625|23,229,796{23,945,706{23,632,651/22,529,958
ther Reserve Bank
credit outstanding. . . 263,619 374,941 376,114 254,241 251,229 319,202 418,235 456,586 251,229 311,541
Total Reserve Bank
credit outstanding|24,102,016{24,109,040(24,237,536{24,134,361|24,164,196(24,229,304|23,895,037(|24,747,628|24,164,196(23,206,947
Liabilities
gederal Reserve notes. .|24,352,035|24,338,725|24,334,039(24,317,708{24,244,229(24,183,233(24,227,768(24,411,565|24,244,229{23,864,496
eposits:
Member bank — re-
serve account...... 15,867,316(15,933,168(16,008,045(16,092,682(15,991,184(15,877,292(15,967,618(16,245,216(15,991,184(15,010,534
U. S. Treasurer—gen-
eral account....... 620,300 540,467 557,264 353,002 513,250 673,721 513,091 703,856 513,250 551,611
Foreign............. 630,696 701,963 762,160, 824,366 823,540 892,647 560,968 606,547 823,540] 1,149,166
Other.............. 583,020 548,443 533,169 506,226 577,845 579,935 604,501 738,873 577,845 427,999
Total deposits. .. .. 17,701,332|17,724,041(17,860,638(17,776,276{17,905,819(18,023,595(17,646,178(18,294,492/17,905,819(17,139,310
Ratio of gold certificate
reserves to deposit and
F. R. note liabilities
combined (per cent).. 43.0 43.0 42.9 43.0 43.0 42.9 43.2 42.4 43.0 43.7

MATURITY DISTRIBUTION OF LOANS AND U. S. GOVERNMENT SECURITIES HELD BY FEDERAL RESERVE BANKS

[In thousands of dollars]

Within | 16 to 30 | 31 to 60 | 61 to 90 |91 daysto [ 6 months | 1 year to | 2 yearsto| Over
August 28, 1946 Total 15 days days days days 6 months |to 1 year | 2 years | S years | § years
Discounts and advances. . .. .. 216,334 91,494 1,305 2,375 121,1600.........0...0vut.,
Industrial loans.............. 1,075 929 6 8 8 67 12
Acceptances purchased. . ..... . 14,499 6,993 4,540 2,966]. . ... ... oo ool
U. S. Government securities. .. ... 23,600,48914,987,858|2,2064,783|5,287,512|5,048,109(2,214,950{2,731,187 46,400 443,250] 582,440

1 After deducting $395,051,000 participations of other Federal Reserve Banks.
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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 City Dallas Izirsacr(x)-
Assets
Gold certificates:
July 31 17,339,2091 730,344| 5,181,366 829,162|1,152,466] 862,535 891,885!3,567,365| 557,483| 321,579| 565,192 458,240{2,221,592
Aug. 17,352,209i| 732,005| 5,199,000| 819,9981,106,398| 874,162] 916,700|3,546,125| 544,715 318,480| 573,342 460,737|2,260,547
Aug. 14 ..{17,351,207| 734,476{ 5,209,574| 811,527(1,082,497| 881,174} 914,957|3,537,757| 554,739/, 329,582| 571,040| 475,679|2,248,205
Aug. 21 .{17,345,756| 745,709 5,399,919 824,834/1,116,619{ 878,483 887,566/3,360,730[ 565,134| 329,917| 570,626] 464,772]2,201,447
Aug. 28 17,333,759|| 733,290| 5,309,505 848,221|1,113,180| 897,167| 874,453|3,420,195( 555,757} 331,881 576,012] 461,943)2,212,155
Redemption fund
or F. R. notes:
July 31 766,272|| 57,468] 116,501) 59,5731 75,895{ 60,941| 42,891| 120,969 42,313] 20,250 34,707 25,639] 109,125
Aug. 7 751,347 57,368 116,106 59,412 75,770 62,289 42,789| 105,833 42,275 20,237 34,682 25,615| 108,971
Aug. 14 750,705, 57,267 115,764 60,265 75,651 61,733 42,701| 105,708 42,235 20,227 34,659 25,593 108,902
Aug. 21 754,251 57,154 115,389] 60,0931 75,521| 61,0691 42,595 110,564| 42,198} 20,666, 34,637| 25,565 108,800
T Aulg. 763,791 57,045 114,935 59,936 75,347 62,462 42,420/ 120,367 42,149 20,638 34,591 25,528 108,373
otal g
cate reserves:
July 31....... 18,105,481\ 787,812 5,297,867 888,735{1,228,361| 923,476] 934,776|3,688,334| 599,796 341,829| 599,899 483,879{2,330,717
Aug. 7....... 18,103,556(| 789,373 5,315,106] 879,410(1,182,168| 936,451 959,489{3,651,958{ 586,990| 338,717| 608,024 486,352|2,369,518
Aug. 14....... 18,101,912|} 791,743} 5,325,338| 871,792/1,158,148| 942,907| 957,658)3,643,465] 596,974| 349,809] 605,699| 501,272{2,357,107
Aug. 21....... 18,100,007(| 802,863| 5,515,308) 884,927(1,192,140| 939,552 930,161(3,471,294] 607,332 350,583 605,263 490,337(2,310,247
o x}klug. ZSH ...... 18,097,550|| 790,335| 5,424,440| 908,157|1,188,527| 959,629| 916,873(3,540,562] 597,906]| 352,519 610,603 487,471(2,320,528
ther cash:
July 38....... 307,379 22,028 84,098 20,219 20,934 19,023 23,563 38,503 10,975 6,271 14,718 11,012 36,035
Aug. 7....... -298,236 22,143 85,818 20,005 22,573 17,542 20,016 38,263 11,016 5,236 14,062 10,206 31,356
Aug. 14....... 298,420 22,194 83,541 19,530 20,284 18,948 22,027 37,852 11,572 6,242 14,336 10,611 31,283
Aug. 21....... 300,752 21,451 83,970 19,463 22,767 18,039 20,443 38,632 11,908 5,498 15,077 10,640 32,864
Aug.28....... 300,933 23,280 83,057 19,136 20,516 19,518 21,222 38,566 12,929 5,936 15,235 11,055 30,483
Discounts & ad-
vances:
Secured by
U. S. Govt.
securities:
July 31... 125,354 995 64,381 5,833 15,155 12,955 3,000 5,600 10,435
Aug. 7... 137,883 2,715 35,813 5,855 17,050 11,335 1,400 16,500 15,850
Aug. 14... 142,398 4,865 37,463 6,725 20,880 21,845 7,200 22,500 4,300
Aug.21... 109,315 5,545 22,645 6,805 4,230, 15,070 5,100 26,800} 12,600
oth Aug. 28... 96,334, 4,550 32,105 4,190 2,255 13,575 9,404 11,900 10,535
ther: ’
July 31... 120,000 7,680 39,960 9,960{ 11,160 5,640 4,560f 16,080 4,080
Aug. 7... 120,000 7,360 43,295 9,545 10,695 5,405 4,370 15,410 3,910
Aug. 14... 120,000 7,360 43,295 9,545 4,370 15,410 3,910
Aug. 21... 120,000 7,680 39,960 9,960 4,560 16,080 4,080
Aug. 28... 120,000 7,680 39,960 9,960 4,560 16,080 4,080
Industrial loans:
July 31... 1,173 1,046
Aug. 7....... 1,128 998
Aug. 14....... 1,138 1,023
Aug. 21 1,059 975
Aug. 28....... 1,075 1,002
Acceptances
purchased:
33,789, ....... 33,789 . .......
27,926{|. ....... 27,926}, ... ... ...
23,020)........ 23,020, .......4.
17,889 17,889). .......
14,499)(........ 14,499|........
securities:
Bills:
Under repur-
chase
option:
July 31...] 5,154,209 68,290| 3,414,912 198,343 62,800 49,106 18,600 800,526 73,912 28,526 68,957 16,219] 354,018
Aug. 7...] 5,303,399, 75,531| 3,514,197] 209,063 72,690 53,361 11,710{ 823,351 91,680 35,754 80,188 15,736| 320,138
Aug. 14...| 5,113,509 82,502{ 3,384,939| 216,283 72,970 51,146 4,910| 777,626 75,710 34,294 53,455 11,586 348,088
Aug. 21...{ 4,981,099 83,579| 3,239,753| 191,233 57,690 57,521 9,910| 774,116 86,576 44,344 67,343 14,126 354,908
Ot/;ug.b?lili. ..| 5,050,572 75,300| 3,321,117] 176,543 58,800 58,342 8,510 822,936 90,106 44,934 39,375 16,401, 338,208
er bills:
July 3t 9,251,820/ 770,461 145,322 732,320(1,322,956| 863,317 755,523|1,208,472] 550,393} 344,875) 606,513] 514,871)1,436,797
Aug. 7 9,273,260|| 758,725] .150,464| 755,023{1,316,373| 864,683| 756,651|1,207,852 542,444| 339,163} 618,293 524,633(1,438,956
Aug. 14 9,338,830|| 747,600 166,190! 744,04211,300,394] 868,860 760,09911,264,758| 542,375} 342,459) 631,058| 525,435)1,445,560
Aug. 31 9,382,210|| 734,357 176,594 747,448{1,303,146| 871,623] 762,380/1,365,207| 515,365 330,283] 608,619| 517,259|1,449,929
c t%ugé 28 9,425,390|| 748,352 186,950 735,428(1,334,211| 874,373| 764,651}1,316,670| 523,103} 335,647; 639,848 511,879)1,454,278
ertificates:
July 31..... 7,875,732{| 547,556| 2,000,290| 603,217 704,087 480,560] 409,585|1,052,962} 404,724 225,933| 373,129| 321,442| 752,247
Aug. 7..... 7,665,637|| 532,667| 1,949,456| 587,191| 683,541} 467,261] 398,554]1,025,840| 394,478 220,005| 362,953| 312,440| 731,253
Aug. 14... .. 7,771,637|( 540,180] 1,975,106 595,277| 693,905 473,970| 404,121]1,039,524) 399,648; 222,998; 368,086 316,979| 741,841
Aug. 21..... 7,771,637|] 540,180| 1,975,106 595,277} 693,905| 473,970 404,121{1,039,524] 399,648 222,998 368,086 316,979 741,843
Nz‘;ug. 28..... 7,779,637|1 540,747} 1,977,043 595,887 694,687| 474,477] 404,541]1,040,557| 400,038] 223,222} 368,473| 317,323] 742,642
otes:
July 31..... 595,600 41,409 151,271 45,618 53,247 36,342 30,975 79,630 30,607 17,086 28,218 24,309 56,888
Aug. 7..... 595,600 41,387 151,468 45,624 53,109 36,305 30,967 79,705 30,650 17,094 28,200 24,275 56,816
Aug. 14.. ... 595,600 41,398 151,368 45,621 53,179 36,324 30,971 79,667 30,628 17,089 28,209 24,293 56,853
Aug. 21..... 595,600\ 41,398 151,368| 45,621| 53,179/ 36,324 30,971 79,667| 30,628 17,080 28,209 24,293 56,853
B Aldxg. 28..... 595,600 41,399 151,360 45,621 53,185 36,325 30,971 79,664 30,626 17,089 28,210 24,294 56,856
onds:
July 31..... 755,290 52,512 191,829 57,849 67,523 46,086 39,280| 100,980 38,814 21,667 35,783 30,826 72,141
Aug. 7..... 755,290 52,484 192,079 57,856 67,348 46,039 39,270| 101,075 38,868 21,677 35,761 30,784 72,049
Aug. 14.....| 755,290 52,498 191,952 57,852 67,438 46,063 39,274| 101,02/ 38,840 21,671 35,773 30,806 72,096
Aug.21..... 755,290 52,498 191,952 57,852 67,438 46,063 39,274| 101,027 30,840 21,671 35,773 30,800 72,096
Aug. 28..... 755,290 52,499 191,942 57,852 67,444 46,064 39,275 101,023 38,838 21,672 35,774 30,807 72,100
Total U. S. Govt.
securities:
July 31 23,632,651/(1,480,228| 5,903,624(1,637,347(2,210,613(1,475,41111,253,96313,242,570{1,098,450| 638,0871,112,600! 907,667|2,672,091
Aug. ..]23,593,186|{1,460,794| 5,957,664(1,654,757|2,193,061|1,467,649{1,237,152(3,237,823]1,098,120| 633,6931,125,395| 907,868|2,619,210
Aug. 14 .123,574,866/(/1,464,178| 5,869,555(1,659,075(2,187,886!1,476,363{1,239,375/3,262,602{1,087,2011 638,511{1,116,581} 909,099(2,664,440
Aug. 21 23,485,83611,452,012| 5,734,773(1,637,431|2,175,358|1,485,501(1,246,656(3,359,54111,071,057| 636,385}1,108,030 903,463(2,675,629
Aug. 28 23,606,489((1,458,297| 5,828,412{1,611,331{2,208,327{1,489,58111,247,948|3,360,850{1,082,711| 642,564}1,111,680| 900,704!2,664,084
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued

[In thousands of dollars]

. : . San
New Phila- Cleve- Rich- : St. Minne- | Kansas
Total Boston York delphia land mond Atlanta | Chicago Louis apolis City Dallas Igscrg
Total loans and
securities:
23,912,967|1,488,980| 6,041,754{1,654,186(2,236,978|1,494,006|1,261,523{3,264,250(1,112,965{ 641,087|1,118,960 911,507/2,686,771
.123.880,120({1,470,946| 6,064,698|1,671,155(2,220,856|1,484,389(1,242,922/3,269,733(1,117,880| 650,568(1,139.790| 913,548|2,633,635
23,861,422||1,476,480| 5,973,333(1,676,368|2,219,499|1,503,6131,250,945|3,300,512|1,095,411| 647,806|1,126,076| 913,779(2,677,600
23,734,099|[1,465,310] 5,815,267/1,655,171]2,190,759|1,506,2111,256,316|3,402,421|1,087,737| 641,385{1,112,690| 908,803|2,692,029
. 23,838,3971,470,600| 5,914,976]1,626,483|2,221,742(1,508,796(1,261,912/3,388,830(1,097,326| 645,564(1,116,340 907,044/2,678,784
Duefrom foreign
banks:
July 31....... 83 5 127 7 8 4 3 11 3 2 3 3 7
Aug. 7.. 83 S 127 7 8 4 3 11 3 2 3 3 7
Aug. 14 83 5 127 7 8 4 3 11 3 2 3 3
Aug. 21 83 5 127 7 8 4 3 11 3 2 3 3
Aug. 28....... 83 5 127 7 8 4 3 11 3 2 3 3 ‘
Federal Reserve
notes of other
Banks
July 31 135,015 7,389 22,294 6,530 6,328 21,246 8,219 14,842 5,303 9,621 5,301 4,035 23,907
Aug. 7 130,790 5,621 18,906 5,648 5,185 19,553 7,794 13,658 6,609 10,067 6,212 3,541 27,996
Aug. 14. . 128,318 5,368 19,245 5,785 4,792 19,165 8,311 13,260 6,904 8,872 7,040 3,067 26,509
Aug. 21 124,993 5,822 19,875 5,442 5,713 18,911 9,438 13,895 7,405 8,278 5,987 3,665 20,562
Aug. 28 127,409 5,636 17,385 5,025 5,765 20,002 9,555 15,072 8,881 8,795 6,308 3,719 21,266
2,073,566! 167,034 452,222| 119,815| 190,926| 166,158| 126,275| 305,593 88,229 51,764| 123,405 91,939{ 190,206
2,001,079} 166,905 413,854 149,050| 186,356 165,262| 126,236| 296,513 83,141 53,426 91,432 73,350 195,554
2,486,704 210,818 542,179] 144,199| 250,720{ 199,782 149,880| 389,154} 109,635 61,066] 123,179 100,495 205,597
2,242,912} 189,671 502,238 129,256/ 204,650 169,957 130,189 353,662 97,822 57,857 108,734 94,3847 204,492
2,034,598/1 162,356 429,486 115,484 184,529] 166,329| 116,379| 325,175 93,656 56,095 105,489 94,994| 184,626
Bank premises:
July 31.. 32,857 - 1,320 8,546 3,230 3,923 2,721 1,544 3,080 2,030 1,279 2,556 809 1,819
Aug. 7.. 32,851 1,320 8,546 3,230 3,923 2,721 1,544, 3,080 2,030 1,279 2,550 809 1,819
Aug. 14.. 32,850 1,320 8,546 3,230 3,923 2,721 1,544 3,080 2,029 1,279 2,550 809 1,819
Aug. 21.. 32,852 1,320 8,550 3,229 3,923 2,721 1,543 3,080 2,029 1,279 2,550 809 1,819
Aug. 28 32,803 1,315 8,551 3,218 3,914 2,714/ 1,540 3,074 2,026 1,279 2,550 809 1,813
Other assets:
July 31 57,786 3,876 13,040 3,923 6,237 3,505 3,195 7,751 3,542 1,608 2,668 2,618 5,823
Aug. 7.. 49,847 3,244 11,286 3,323 5,598 3,044 2,778 6,734 3,142 1,335 2,236 2,128 4,999
Aug. 14.. 52,269 3,445 12,044 3,486 5,860 3,263 2,830 7,015 3,246 1,418 2,314 2,123 5,229
Aug. 21.. 53,703 3,539 12,441 3,608 5,857 3,262 2,857 7,148 3,331 1,520 2,310 2,321 5,505
T Aug. 28.. 54,116 3,732 12,814 3,708 5,607 3,353 2,936 7,323 3,345 1,537 2,395 2,357 5,009
otal assets:
July 31 44,625,134({2,478,444/11,919,848|2,696,645|3,693,695|2,630,139|2,359,098(7,322,364|1,822,84311,053,461(1,867,510(1,505,802/5,275,285
Aug. 7.. . {44,496,562(12,459,557]11,918,241|2,731,828|3,626,667|2,628,966(2,360,782(7,279,9501,810,811(1,060,630(1,864,309{1,489,937]5,264,884
Aug. 14.. ..]44,961,978(12,511,373|11,964,253|2,724,397|3,663,234|2,690,403|2,393,198(7,394,349|1,825,774{1,076,494(1,881,197|1,532,159|5,305,147
Aug. 21.. .144,589,401({2,489,981/11,957,676,2,701,103/3,625,817(2,658,657(2,350,950|7,290,143|1,817,5671,066,402(1,852,614/1,510,962|5,267,529
Allig.b218 44,485,889|(2,457,259|11,890,736/2,681,218|3,630,608|2,680,345)2,330,420(7,318,613|1,816,072(1,071,727|1,858,923{1,507,452:5,242,516
iabilities
Federal Reserve
notes:
July 31.......124,244,229{|1,468,758| 5,488,792(1,638,052/2,072,200/1,662,90511,429,802/4,467,53511,058,231] 559,994] 902,416 601,479,2,894,065
Aug. 7.. .(24,317,708((1,468,672( 5,497,795!1,640,445)2,077,371{1,675,118|1,436,123|4,481,783|1,061,487] 564,549| 908,558 604,187{2,901,620
Aug. 14.. .124,334,039/(1,467,301} 5,502,57711,644,568,2,080,371(1,685,016(1,432,156!4,487,685/1,061,980f 565,862| 906,021, 603,520;2,896,982
Aug. 21.. .124,338,725|(1,466,089! 5,505,248(1,643,858(2,080,904(1,696,729|1,429,027(4,494,833{1,060,184] 568,985 904,201 603,323|2,885,344
DAug. 28 24,352,035(1,466,901| 5,514,577(1,644,184(2,083,769(1,699,103(1,427,153{4,495,224{1,058,463] 571,341] 902,614| 602,773|2,885,933
eposits:
Member bank
—reserve
account:
July 31...115,991,184{| 717,349| 4,926,305 801,948/1,261,287| 720,338| 730,257)2,312,372| 590,774 391,524| 786,057 753,327(1,999,646
Aug. 7...(16,092,682(| 723,971 5,066,923/ 801,089;1,211,633| 717,489| 737,042]2,307,648| 586,517 399,343| 792,847 757,205(1,990,975
Aug. 14...116,008,045|| 726,844| 4,983,782] 798,837|1,170,967| 725,782| 741,457:2,317,964| 579,176 399,540| 791,185| 762,385(2,010,126
Aug. 21...115,933,168{| 729,256| 5,032,205] 795,070(1,177,342| 710,162| 721,502(2,242,126{ 583,451 395,258 781,338 759,568|2,005,800
o éAugr 28...|15,867,316|| 720,093 4,911,378\ 797,204|1,186,407| 730,554 719,94212,288,769| 584,335/ 393,919| 780,362 754,132|2,000,221
reas-
urer-general
account:
July 31... 513,250 45,136 151,445 29,287 45,140 22,454 17,129 86,764 31,687 20,052 9,431 18,655 36,070
Aug. 7... 353,002 24,740 92,215 33,040 36,848 18,914 11,329 47,979 17,900 13,213 15,235 12,167 29,422
Aug. 14. .. 557,264 40,497 137,304 34,021 57,947 29,212 25,207 84,366 23,476 23,539 27,190 21,372 47,133
Aug. 21. .. 540,467 40,359 133,671 34,252 59,267 32,014 22,579 94,159 31,059 16,963 21,168 21,582 33,394
F Aug. 28... 620,300 37,884 176,653 29,801 70,898 36,656 21,014 91,848 33,694 24,374 36,046 20,420 41,012
oreign:
July 31... 823,540 50,490| 2301,953 64,836 72,648 36,714 29,684 104,675 26,559 19,529 25,778 24,997 65,677
Aug. 7.. 824,366, 50,419| 2302,319 64,909 72,730 36,756 29,717| 104,793 26,589 19,551 25,807 25,025 65,751
Aug. 14.. 762,160 46,670| 2278,922 60,088 67,328 34,026 27,510 97,009 24,614 18,099 23,890 23,166 60,838
Aug. 21.. 701,963 42,718] 2259,436 55,024 61,653 31,158 25,192 88,834 22,540 16,573 21,877 21,214 55,744
oth Aug. 28.. 630,696 38,234y 1235,032 49,159 55,082 27,837 22,507 79,366 20,138 14,807 19,545 18,953 50,036
ther:
July 31... 577,845 2,843 482,894 2,886 7,803 2,463 3,466 7,388 8,511 3,362 2,471 2,689 51,069
Aug. 7... 506,226 2,556 415,900 5,477 7,555 3,870 3,041 6,553 8,272 2,292 2,387 1,148 47,175
Aug. 14.. 533,169 2,623 433,429 3,018 9,812 5,533 3,339 11,631 8,581 3,043 2,448 2,084 47,628
Aug. 21.. 548,443 2,548 462,531 2,224 7,938 3,288 2,856 4,533 8,426 2,499 1,896 2,255 47,449
Aug. 28.. 583,020 2,787 495,070 2,387 10,403 3,591 3,206 5,234 7,403 2,270 1,658 4,229 44,782
Total deposits:
July 31 17,905,810 815,818| 5,862,597| 898,957(1,386,878| 781,969| 780,536(2,511,199| 657,531] 434,467 823,737| 799,668!2,152,462
Aug. 7.. .|17,776,276(| 801,686 5,877,357| 904,515(1,328,766; 777,029| 781,129(2,466,973| 639,278 434,399 836,276| 795,545(2,133,323
Aug. 14.. .[17,860,638)| 816,634 5,833,437 895,964(1,306,054| 794,553| 797,513|2,510,970| 635,847| 444,221| 844,713 815,007(2,165,725
Aug. 21 (17,724,041} 814,8811 5,887,843| 886,570(1,306,200| 776,622 772,129|2,429,652| 645,476| 431,293| 826,279 804,619|2,142,477
Aug. 28, .[17,701,332)] 798,998 5,818,133| 878,551|1,322,790| 798,638 766,669(2,465,217| 645,570{ 435,370\ 837,611| 797,734(2,136,051
Deferred availa-
bility items: .
July 31 1,822,420|) 151,729 363,127] 106,613 173,866| 152,997 121,605| 255,817 83,436 41,767| 117,668 82,001| 171,794
Aug. 7.. 1,746,921)| 147,039 337,273| 133,722 159,535| 143,224] 116,292| 243,195 86,310 44,329 95,710 67,479) 172,813
Aug. 14.. 2,110,673|| 185,173 421,821 130,522 215,634 178,271 136,148 307,293 104,111 49,102 106,720 90,814} 185,064
Aug. 21.. 1,868,054} 166,679 357,259| 117,271 177,423} 152,669} 122,341] 277,094 88,019 48,702 98,387 80,089 182,121
Aug. 28 1,771,062|] 148,795 349,714 104,910; 162,517} 149,810} 109,003| 269,224 88,022 47,594 94,807 83,911 162,755

L After deducting $56,000 participations of other Federal Reserve Banks on July 31; Aug. 7; Aug. 14; Aug. 21; and Au
2 After deducting $521,033,000 participations of other Federal Reserve Banks on Ju]y 31; $521 620 000 on Aug 7; 35482 875 000 on Aug. 14;
$442,181,000 on Aug. 21; and $395 051,000 on Aug. 28.
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued

{In thousands of dollars}

. - San
New Phila- | Cleve- Rich- . St. Minne- | Kansas ~
Total Boston | yorx | delphia | land mond | Atlanta | Chicago | yoiie | apolis City | Dallas I:: 22(?0
Other liabilities
including ac-
crued div.:
July 31..... 9,772 615 2,512 515 921 467 435 1,779 389 384 436 319 1,000
ug. 7..... 11,526 636 2,665 565 1,032 1,716 457 1,792 431 459 446 350 977
Aug. 14..... 10,885 608 2,815 649 1,054 579 505 1,940 466 368 476 384 1,041
Aug. 21..... 11,295 640 3,302 615 1,020 540 502 1,879 408 439 445 437 1,068
ug. 28..... 12,390 696, 3,881 657 1,107 588 550 2,021 461 391 481 482 1,075
Total llablhtles
uly 31..... 43,982,240|12,436,920[11,717,028(2,644,137{3,633,865|2,598,338|2,332,378|7,236,330/1,799,58711,036,612|1,844,257|1,483,467(5,219,321
Aug. 7..... 43,852,431](2,418,033(11,715,09012,679,247}3,566,704/2,597,087(2,334,001|7,193,743|1,787,506/1,043,7361,840,9901,467,561 | 5,208,733
Aug. 14..... 44,316,235|[2,469,716{11,760,650{2,671,70313,603,113{2,658,419(2,366,322{7,307,888|1,802,40411,059,55311,857,930/1,509,72515,248,812
Aug. 21..... 43,942,115(12,448,289/11,753,652(2,648,314(3,565,547,2,626,560|2,323,999{7,203,458(1,794,087(1,049,419{1,829,31211,488,46815,211,010
Aug. 28..... 43,836,819/(2,415,390(11,686,305|2,628,302(3,570,183|2,648,139|2,303,375|7,231,686(1,792,516{1,054,696(1,835,513|1,484,900]5,185,814
Capital Accounts
Capital paid in:
July 31..... 183,952 10,866 64,529 13,590 18,386 7,726 6,986 22,137 5,926 3,089 6,077 6,699 17,041
Aug. 7..... 184,023 10,866 64,538 13,594 18,413 7,729 6,986f 22,147 5,933 3,993 6,079 6,701 17,044
Aug. 14..... 184,111 10,864 64,566 13,601 18,422 7,132 6,996; 22,172 5,936 3,994 6,080 6,702 17,046
Aug. 21..... 184,192 10,865 64,575 13,605 18,426 7,733 7,000 22,173 5,088 3,994 6,080 6,705 17,048
Aug. 28..... 184,210 10,865 64,575 13,613 18,426 7,733 7,001 22,180 5,988 3,995 6,080 6,705 17,049
Surplus
(section 7)
July 31..... 358,355 22,439 116,860) 28,946] 33,745 15,593 14,450| 53,029 12,939 8,869 11,891 10,670 28,924
ug. 7..... 358,355 22,439 116,860 28,946 33,745 15,593 14,450 $3,029 12,939 8,869 11,891 10,670| 28,924
Aug. 14..... 358,355 22,439 116,860| 28,946| 33,745 15,593 14,4506{ 53,029 12,939 8,869 11,891 10,670] 28,924
Aug. 21..... 358,355 22,439 116,860] 28,946| 33,745 15,593 14,450 §3,029 12,939 8,869 11,891 10,6701 28,924
s ‘;&ug. 28..... 358,355 22,439 116,860 28,946] 33,745 15,593 14,450 53,029 12,939 8,869 11,891 10,670 28,924
urplus
(section 13b)
uly 31..... 27,428 3,012 7,205 4,501 1,007 3,326 762 1,429 527 1,073 1,137 1,307 2,142
Aug. 7..... 27,428 3,012 7,205 4,501 1,007 3,326 762 1,429 527 1,073 1,137 1,307 2,142
Aug. 14..... 27,428 3,012 7,205 4,501 1,007 3,326 762 1,429 527 1,073 1,137 1,307 2,142
Aug.21..... 27,428 3,012 7,205 4,501 1,007 3,326 762 1,429 527 1,073 1,137 1,307 2,142
ug. 28..... 27,428 3,012 7,205 4,501 1,007 3,326 762 1,429 527 1,073 1,137 1,307 2,142
Other capital ac-
counts:
July 31..... 73,159 5,207 14,226 5,471 6,692 5,156 4,522 9,439 3,864 2,918 4,148, 3,659 7,857
Aug. 7..... 74,325 5,207 14,548 5,540 6,798 5,231 4,583 9,602 3,906 2,959 4,212 3,698 8,041
Aug. 14..... 75,849 5,342 14,972 5,646 6,947 5,333 4,668 9,831 3,968 3,005 4,159 3,755 8,233
Aug.21..... 77,311 5,376 15,384 5,737 7,092 5,445 4,739 10,054 4,026 3,047 4,194 3,812 8,405
Aug. 28..... 79,077 5,553 15,791 5,856 7,247 5,554 4,832 10,289 4,102 3,094 4,302 3,870 8,587
Total liabilities
and capital ac~
counts:
July 31..... 44,625,1341(2,478,444/11,919,848|2,696,645]3,693,695|2,630,139(2,359,098(7,322,364/1,822,843(1,053,461{1,867,510(1,505,802(5,275,285
Aug. 7..... 44,496,5621(2,459,55711,918,241(2,731,82813,626,667|2,628;966|2,360,78217,279,950|1,810,811|1,060,630|1,864,309]1,489,937:5,264,884
Aug. 14... .. 44,961,978112,511,373111,964,25312,724,39713,663,234|2,690,403|2,393,198|7,394,349|1,825,774/1,076,494(1,881,197{1,532,159{5,305,147
Aug. 21..... 44,589,4011/2,489,981|11,957,676(2,701,103(3,625,817|2,658,657|2,350,950|7,290,143(1,817,567|1,066,40211,852,614/1,510,9625,267,529
Aug. 28..... 44,485,889(2,457,259(11,890,736/(2,681,2183,630,608|2,680,345|2,330,420(7,318,6131,816,072{1,071,727{1,858,92311,507,4525,242,516
Commitments to
make indus-
trial loans:
July 31..... 971 521 16 3,600 163 8
Aug. 7..... 597 696 16 3,600(. . 163 8
Aug. 14..... 571 696 16 4,040|. 163 8
Aug.21..... 620 696 16 4,040 163 8
Aug. 28..... 637 696 16 4,040 163 8
FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS' ACCOUNTS, BY WEEKS
[In thousands of dollars)
Total | Boston | New | Phila- | Cleve- | Rich- | - At~ | oy st. |Minne| gono Apo | San
Sto; York delphia land mond lanta 1cago | 1 ouis | apolis Cit as :
vy cisco
Federal Reserve notes
outstanding (issued
24,921,776|1,514,8321|5,647,364(1,683,229(2,125,025{1,710,099(1,463,320{4,545,212(1,096,450|571,903| 926,300(627,635/3,010,407
24,937,734|1,508,673)(5,652,769(1,687,0482,125,658(1,720,487(1,470,037(4,549,964{1,093,439{574,210{ 926,799{627,863 3.000 787
24,967,827/1,507,290)(5,654,98811,687,149(2,127,953(1,727,580(1,468,379(4,562,140(1,097,931(575,211| 930,515]628,828(2,999,863
.124,988,473(1,505,725}|5,657,018/1,691,329)2,132,342/1,740,709]1,466,922|4,565,974/1,096,323/577,920] 930,987[627,110(2,996,114
24,990,262(1,504,7481|5,674,224(1,683,073(2,132,516/1,737,14411,465,18214,568,966]1,093,208/581,265| 927,691!630,857(2,991,388
Collateral held against
notes outstanding:
Gold certificates:
July 31....... 10,799,000{ 430,000{{3,420,000) 500,000 635,000] 550,000| 625,000{2,165,000| 300,000{175,000| 280,000(169,000(1,550,000
Aug. 7....... 11,102,000 430,000((3,420,000| 500,000/ 635,000 550,000 625,000/2,465,000| 300,000/178,000 280,000[{169,000{1,550,000
Aug. 14....... 11,182,000| 430,0001(3,420,000 500,000{ 635,000| 550,000 625,000|2,495,000{ 300,000{178,000] 280,000!169,000}1,600,000
Aug. 21....... 11,039,000 430,000)|3,420,000| 500,000 635,000 565,000/ 625,000(2,395,000! 300,000/170,000 280,000{169,000(1,550,000
10,839,000 430,000}/3,420,000} 500,000 635,000] 565,000 625,000{2,195,000] 300,000/170,000{ 280,000{169,000(1,550,000
101,599 995 64,381 5833|........ 12,9558 .. ... ) ol 10,435f....... 2,400¢....... 4,600
100,933 2,715 35,813 5,855(........ 13,335 ... ..ot et 15,8501 14,000 10,600{....... 4,765
90,818 4,865 37,463 6,725]........ 21,845). . oo 4,300f 6,420 5,700(....... 3,500
66,140, ... ... . 22,645 6,805)........ 150700, .......]........ 12,600f 2,000 700}....... 6,320
70,275 4,550 32,105 4,190, ....... 13,575}, ... ... 10,535)....... 700]....... 4,620
July 31....... 14,698,912(1,100,000{(2,300,0001,200,000(1,550,000(1,200,000{ 850,000/2,400,000| 898,912{400,000| 700,000{500,000!1,600,000
Aug. 7....... 14,496,680(1,100,000}12,300,000}1,200,000/1,550,000{1,200,000] 850,000}2,100,000{ 916,680/400,000 700,000|500,000|1,600,000
Aug. 14.... ... 14,400,710|1,100,000{(2,300,000(1,200,000{1,550,000(1,200,000| 850,000{2,100,000| 900,710{400,000| 700,000|500,000|1,600,000
Aug. 21,0, 14,536,576/1,100,000|2,300,000/1,200,000/1,550,000{1,200,000; 850,000|2,200,000| 911,576/425,000| 700,000/500,000/1,600,000
T 1 2” .... " ..114,740,106|1,100,000/|2,300,000(1,200,000{1,550,000{1,200,000| 850,000(2,400,000{ 915,106{425,000{ 700,000{500,000|1,600,000
otal collatera.
July 3t .{25,599,511|1,530,995((5,784,381(1,705,833|2,185,000{1,762,95511,475,000(4,565,000/1,209,347{575,000{ 982,400|669,000|3,154,600
Aug. 7....... 25,619,613|1,532,715||5,755,813(1,705,855|2,185,000(1,761,335(1,475,000}4,565,000{1,232,530{592,000 990,600]669,00013,154,765
Aug. 14......,. 25,673,528|1,534,865|15,757,463{1,706,725)2,185,000|1,771,845|1,475,000(4,595,000(1,205,010|584,420| 985,700|669,000(3,203,500
Aug. 21....... 25,641,71611,530,000115,742,645|1,706,805|2,185,000/1,780,070|1,475,000(4,595,000(1,224,176(/597,000| 980,700{669,000/3,156,320
Aug. 28....... 25,649,381(1,534,550115,752,1051,704,190;2,185,000(1,778,575{1,475,000(4,595,000(1,225,6411595,000| 980,700(669,000{3,154,620
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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 at\;'ailable to
Orrowers
Date N Total Portion |1nder guar-
um- otal antee agree-
ber Amount amount gléz::an- ments
outstanding
310,680 81,108 69,674 137,888
944,204] 427,918| 356,677 230,720
2,688,397f 803,720/ 632,474 1,430,121
3,725,24111,245,711| 999,394( 1,865,618
4,718,818(1,428,253/1,153,756} 2,216,053
Sept. 30...... 4,787 | 5,452,498|1,708,022|1,413,159| 2,494,855
Dec. 31...... 5,347 | 6,563,048|1,914,040(1,601,518 3,146,286
1944
Mar. 31...... 5,904 | 7,466,762(2,009,511]1,680,046| 3,615,963
June 30...... 6,433 | 8,046,672|2,064,318/1,735,777| 3,810,797
Sept. 30...... 6,882 | 8,685,753(1,960,78511,663,489| 4,301,322
Dec. 30...... 7,434 | 9,310,582(1,735,970{1,482,038| 4,453,586
1945
Mar. 31...... 7,886 | 9,645,378(1,599,120(1,365,959] 3,963,961
June 30...... 8,422 |10,149,315(1,386,851(1,190,944| 3,694,618
Sept. 30...... 8,695 [10,313,868(1,073,892 916,851 3,043,674
Dec. 31...... 8,757 [10,339,400{ 510,270| 435,345 966,595
10,340,275) 427,278 363,048 764,093
10,341,890 357,161] 302,597 477,429
10,342,690| 271,7931 230,110 363,010
10,343,018y 171,036] 147,164 286,701
10,344,018 116,077 100,316 147,815
10,344,018 70,267 60,214 142,617
10,344,018 55,771 48,391 72,373

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

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

Applications Ap- . -
Date (last approved proved | Loans Comr;nt Pa{.“m'
Weiinesgay to date but not | out- H(‘)ir; § D%u‘?m
or last day com- [standing? . o
! _ 1 standing| standing
of period) Nlile? Amount ¢ gfots?lt) (amount) (amount)j(amount)
1934, .. ... 984 49,634 | 20,966 | 13,589 8,225 1,296
1935...... 1,993 | 124,493 | 11,548 | 32,493 | 27,649 8,778
1936...... 2,280 | 139,829 8,226 | 25,526 | 20,959 7,208
1937...... 2,406 | 150,987 3,369 | 20,216 | 12,780 7,238
1938. 2,653 1 175,013 1,946 | 17,345 | 14,161 | 12,722
1939...... 2,781 | 188,222 2,659 | 13,683 9,220 | 10,981
1940. .. ... 2,908 | 212,510 | 13,954 9,152 5,226 6,386
1941...... 3,202 { 279,860 8,294 | 10,337 | 14,597 | 19,600
1942
June 24.. 3,352 1 338,822 | 26,346 | 11,265 | 16,832 | 26,430
Dec, 31.. 3,423 | 408,737 4,248 | 14,126 { 10,661 | 17,305
1943
June 30. . 3,452 | 475,468 3,203 | 13,044 | 12,132 | 19,070
Dec. 31.. 3,471 | 491,342 926 | 10,532 9,270 | 17,930
1944
June 30.. 3,483 | 510,857 45 | 11,366 4,048 | 11,063
Dec. 30.. 3,489 | 525,532 1,295 3,894 4,165 2,706
1945
Mar. 31.. 3,493 | 528,936 85 4,214 3,321 2,365
June 30...{ 3,502 | 537,331 70 3,252 5,224 2,501
Sept. 30.. 3,505 | 540,241 130 3,166 4,291 2,018
Dec. 31...| 3,511 | 544,961 320 1,995 1,644 1,086
1946
Jan. 31 3,512 | 545,372 195 1,843 1,579 1,046
Feb. 28 3,513 | 546,149 545 1,590 1,575 976
Mar. 30 3,519 | 547,581 755 1,536 2,063 1,014
Apr. 30 3,520 { 551,512 4,095 1,486 1,631 1,034
May 31 3,520 | 551,890 45 1,310 5,393 1,229
June 29...1 3,524 | 552,711 615 1,210 5,366 1,110
July 31....] 3,528 | 558,538 6,085 1,178 5,438 1,103

1Includes 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.

SepTEMBER 1946

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

All Centralbresl(:rve R
city banks e- ~
Month, or mem- serve C?rl;n
week ending Thursday ber City | ponkst
banks! [} New Chi- | banks
York cago
Total reserves held:
19 . 4,211 937 | 6,072 | 4,195
3,930 895 | 5,834 | 4,096
4,199 887 | 6,320 | 4,588
4,180 897 | 6,314 | 4,627
4,206 878 | 6,284 | 4,559
4,216 876 | 6,332 | 4,611
4,182 881 { 6,294 | 4,628
4,163 897 | 6,338 | 4,664
4,185 899 | 6,297 | 4,601
4,168 903 | 6,338 | 4,626
4,152 903 | 6,338 | 4,669
4,117 909 | 6,339 | 4,678
30 8 370 932
17 10 328 866
29 5 240 669
18 11 226 673
24 3 210 630
30 3 280 684
17 3 227 686
19 9 243 703
20 7 195 637
16 8 230 659
. 17 5 211 681
Aug. 15....... 925 14 7 215 689
Borrowings at Federal
Reserve Banks:
1945—June.......... 590 399 1 132 58
July ..o o 164 76 ... 54 33
1946—June.......... 127 6 4 84 33
July........... 121 7 3 82 27
June 27....... 119 1 s 79 34
July 4....... 81 7 6 52 16
July 11....... 149 12 4 107 26
July 18....... 137 2 5 97 33
July 25....... 103 1(....... 79 23
Aug. 1....... 94 12 ...l 55 27
Aug. 8....... 144 4 1 80 59
Aug. 15....... 129 10 |[....... 79 40

» Preliminary.

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

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
dDemand lgemapd
eposits Time eposits Time
except : except Teo
inter- deposits inter- deposits
bank 2 bank 2
Juiy 1945. ... .. .. .. 16,035 6,746 10,324 4,659
June 1946........... 16,889 7,925 11,903 5,503
July 1946. ... 16,475 8,026 11,928 5,593
Boston 2,047 858 363 225
New York. . 3,178 2,081 1,106 1,090
Philadelphia 1,171 704 958 831
Cleveland....... 1,441 880 1,076 770
Richmond...... 1,141 372 873 431
Atlanta......... 1,596 468 717 197
Chicagos....... 2,017 1,283 1,612 871
St. Louis........ 630 310 969 252
Minneapolis..... 566 272 700 397
Kansas City..... 538 103 1,529 189
Dallas. . ........ 934 125 1,430 55
San Francisco. .. 1,218 570 594 285

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

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

[Averages of daily figures.!

In millions of dollars]

Gross demand deposits De- Reserves with Federal Bor-
De- mand Reserve Banks row-
mand Net bal- ings
Class of bank u. s. de- de- Time | ances at
Federal Ran distri . Govern- posits mdand de- fdue Fed[
ederal Reserve district nter- ment e- posits® rom eral
Total , Other ad- : . Re- Ex-
bank wardle(zan justeds positst mci_(s);ic Total quired cess sg's;e
posits? banks Banks
First half of July 1946
All member banks......... 95,046 || 12,044 | 10,316 | 72,686 | 67,629 | 74,112 | 26,225 | 5,798 | 16,035 || 15,055 980 144
Central reserve city banks:
New York.............. 25,135 4,300 2,996 | 17,839 | 16,128 | 20,408 1,405 51 4,194 4,166 28 9
Chicago................ 5,296 1,129 684 3,483 3,194 4,160 781 164 894 879 15 7
Reserve city banks......... 35,137 5,543 3,904 | 25,690 | 23,394 | 27,204 | 10,467 | 1,827 | 6,313 6,069 244 100
Boston 295 295 1,579 1,451 1,704 189 45 357 352 5 3
New York 30 69 487 451 456 298 26 113 109 3 1
Philadelphia 357 308 1,882 1,734 2,012 217 80 424 415 8 4
Cleveland 501 505 3,022 2,790 3,131 1,212 165 729 699 30 9
Richmond 348 248 1,636 1,495 1,750 445 108 398 3177 21 11
Atlanta 531 221 1,443 1,294 1,690 396 140 382 362 21 3
Chicago 485 503 3,131 2,895 3,108 1,914 280 769 736 33 39
St. Louis 572 233 1,222 1,074 1,541 317 109 339 327 12 16
Minneapolis. 299 148 642 565 801 163 64 174 170 4 6
Kansas City 915 255 1,745 1,541 2,176 343 285 484 456 28 8
Dallas 585 223 1,628 1,490 1,851 314 228 428 389 39 |.......
San Francisco 625 896 7,275 6,616 6,983 4,660 298 1,716 1,676 40 1
Country banks 1,072 2,732 | 25,674 |, 24,913 | 22,340 : 13,572 | 3,755 | 4,635 3,942 693 28
Boston................ 2,501 94 300 2,108 2,000 1,917 1,081 186 370 333 37 3
New York............. 4,405 92 565 3,748 3,577 3,367 3,156 319 757 661 97 16
Philadelphia............ 2,150 15 236 1,898 1,849 1,662 1,530 207 378 324 53 3
Cleveland.............. 2,534 26 287 2,221 2,168 1,913 1,644 286 443 366 76 2
Richmond.............. 2,135 121 191 1,823 1,751 1,589 801 295 313 270 43 2
Atlanta. ............... 2,535 211 190 2,134 2,073 1,942 663 354 361 312 49 ...
Chicago....... ... 3,681 69 364 3,249 3,185 2,772 2,148 493 613 517 96 1
St. Louis.. ............. 1,721 123 117 1,482 1,443 1,328 560 242 256 220 36 1.......
Minneapolis............ 1,331 67 114 1,149 1,119 1,008 666 183 218 181 37 |
Kansas City............ 2,137 84 116 1,937 1,911 1,586 291 419 299 239 59 [.......
Dallas................. 2,506 144 123 2,239 2,197 1,818 178 533 338 265 73 1.......
San Francisco.......... 1,843 28 128 1,686 1,640 1,438 853 238 290 252 37 1
Second half of July 1946
All member banks......... 94,756 {| 12,013 | 9,887 | 72,856 | 67,989 | 74,432 | 26,379 | 5,806 | 16,001 || 15,121 880 98
Central reserve city banks:
New York............. 24,827 4,250 2,835 | 17,741 | 16,145 | 20,367 1,412 59 4,166 4,158 8 6
Chicago................ ,365 1,180 655 3,530 3,220 4,230 784 174 901 893 8| ......
Reserve city banks......... 35,107 5,526 3,763 | 25,818 | 23,575 | 27,367 | 10,521 | 1,827 { 6,315 6,105 210 66
Boston................. ,175 295 281 1,599 1,472 1,727 19 43 362 357 5 ’ 2
New York............. 588 32 66 489 455 465 299 23 113 111 3 2
Philadelphia............ 2,494 344 203 1,856 1,726 1,994 235 78 421 413 8 6
Cleveland. ............. 4,024 502 498 3,023 2,793 3,132 1,213 169 746 699 47 7
Richmond.............. 2,222 340 237 1,645 1,509 1,764 447 100 391 380 11 8
Atlanta................ 2,175 506 211 1,458 1,314 1,687 397 139 375 361 14 4
Chicago................ 4,127 512 484 3,130 2,897 3,115 1,922 304 770 738 32 15
St. Louis............... 2,016 553 222 1,240 1,090 1,544 318 103 337 328 10 11
Minneapolis............ 1,090 304 140 646 567 805 164 67 174 171 3 4
Kansas City............ 2,961 953 245 1,763 1,555 2,227 345 287 491 466 25 3
Dallas................. 2,439 567 213 1,659 1,520 1,866 314 226 423 392 31 f.......
San Francisco.......... 8,798 617 872 7,309 6,676 7,042 4,677 290 1,711 1,689 22 4
Country banks............ 29,457 1,056 2,634 ) 25,767 ; 25,049 | 22,469 | 13,662 | 3,746 4,619 3,965 654 27
Boston................ ,501 88 286 2,127 2,024 1,931 1,085 191 373 335 38 1
New York............. 4,347 89 538 3,720 | 3,563 3,362 3,184 305 746 662 84 16
Philadelphia............ 2,137 14 227 1,896 1,851 1,670 1,540 200 378 326 52 2
Cleveland.............. 2,553 26 289 2,238 2,184 1,929 1,655 286 444 369 74 2
Richmond. . 2,134 120 181 1,833 1,765 1,604 806 294 315 273 42 2
Atlanta..... 2,502 200 183 2,118 2,062 1,937 665 337 353 311
Chicago................ 3,718 74 352 3,292 3,228 2,788 2,159 525 622 520
St.Louis............... 1,724 124 113 1,487 1,449 1,337 565 243 253 221
Minneapolis 1,335 67 109 1,159 1,131 1,015 671 187 217 182
Kansas City 2,165 85 113 1,967 1,943 1,608 293 430 295 243
Dallas. ...... . ... 2,505 141 119 2,245 2,207 1,837 182 521 336 268
San Francisco.......... 1,837 27 123 1,686 1,643 1,450 856 228 287 254

1 Averages of daily closing figures for reserves and borrowings and of daily opening figures for other columns, inasmuch as reserves required are
based on deposits at opening of business.
- 2 Figures include Series E bond deposit accounts, but do not include certain other demand deposits of the U. S. Government with member banks
and, therefore, differ from figures for U. S. Government deposits shown in other published banking data.
3 Preceding column minus (a) so-called “float” (total cash items in process of collection) and (b) U. S. Government demand deposits (other
than war loan and Series E bond accounts) on the latest available call report date.
4 Demand deposits subject to reserve requirements, i. e., demand deposits other than war loan deposits, minus cash items in process of collection

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

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

442 402 33 719 11,229 1,342 |1,360 364 618 125 237 8 10 8
452 423 32 771 [1,288 (1,326 1,254 337 577 112 216 5 7 10
478 460 33 815 11,373 1,359 11,369 358 627 122 239 7 16 5
517 499 35 906 |1,563 1,501 (1,530 399 707 135 265 7 18 8
537 505 33 905 {1,560 {1,475 |1,542 387 710 139 288 6 12 7
550 524 34 946 (1,611 {1,481 |1,714 409 770 160 327 17 32 5
590 559 36 {1,019 (1,772 (1,576 {2,048 460 919 191 425 20 32 2
648 610 39 1,129 (2,021 {1,800 |2,489 538 11,112 227 523 30 60 4
751 695 44 (1,355 [2,731 |2,545 |3,044 724 (1,433 261 556 24 46 4
880 801 55 {1,693 [4,051 |4,096 13,837 ||11,019 |1,910 287 586 9 25 3
1,019 909 70 1,973 |5,194 {5,705 |5,580 ({1,481 12,912 407 749 9 22 2
1944, ... 25, 1307 17, 1580 1,156 987 81 2,150 (5,983 |7,224 (7,730 ||]1,996 |4,153 555 990 10 24 3
1945—March. ..... 25,899 1118,000 ({1,170 954 73 12,132 16,132 {7,539 |7,900 {[2,088 (4,266 550 965 9 23 1
April........ 26,189 {118,353 ({1,180 957 73 (2,151 16,238 (7,754 17,837 {12,126 }4,210 527 932 9 33 1
May........|26,528 {18,715 ({1,196 972 73 (2,186 16,377 {7,911 {7,814 ||2,159 14,192 513 909 8 33 1
June........ 26,746 {19,183 |{1,205 9381 73 12,215 16,515 [8,193 [7,565 }i2,132 (4,044 483 868 8 31 2
July........|27,108 [}19,599 ||1,223 995 73 12,250 16,659 (8,400 7,511 |{2,139 (4,013 472 847 8 32 2
August...... 27,685 {20,141 {1,236 [1,003 73 (2,301 |6,826 [8,700 {7,546 {[2,180 [4,038 466 832 8 22 2
September...[27,826 ({20,235 {{1,243 |1,001 72 2,288 |6,815 {8,816 {7,592 |12,204 4,071 464 825 8 21 2
October. .. .. 28,049 |[20,381 [|1,252 [1,000 71 (2,274 16,779 (9,004 [7,671 |2,243 4,123 461 816 7 21 2
November.. .|28,211 [20,500 |{1,263 |1,009 71 12,279 6,783 19,095 {7,713 {12,264 (4,154 457 811 7 20 2
December. . .|28,515 {120,683 {1,274 11,039 73 12,313 6,782 {9,201 |7,834 ||2,327 {4,220 454 801 7 24 2
1946—January.....{27,917 [i20,126 (1,261 985 69 2,217 16,568 19,027 17,794 {12,316 4,224 445 779 7 22 3
February....|27,954 (20,139 ||1,264 982 68 |2,211 16,570 [9,044 17,816 ({2,322 {4,248 443 772 9 22 1
27,879 [|20,045 |{1,269 984 67 12,191 16,547 |8,986 7,834 [|2,327 4,267 442 768 9 22 1
..{27,885 (119,997 [[1,280 987 66 12,173 [6,509 18,981 17,889 [i2,337 |4,309 439 773 8 22 1
.128,120 {20,171 |j1,291 999 67 (2,199 16,586 19,029 (7,950 |[2,352 14,356 438 775 8 21 1
28,245 120,248 ({1,300 998 67 12,191 [6,604 19,087 {7,998 ({2,364 14,387 438 781 8 22 2
28,254 [j20,185 |i1,311 990 67 |2,166 {6,552 19,099 {8,071 |[2,377 |4,437 436 790 8 21 2

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

% Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury
as destroyed. 8 Paper currency only; $1 silver coins reported under coin.

Back figures.—See Banking and Moneiary 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 circulationt
Money
Total out- . For held by
standing, |iAs security Federal Federal
J'111374‘21’ %%glg‘;td Treasury Reserve Bl:re;ffsr:gd July 31,; June 30, July 31,
B0 van cash Ban(llcs zems | 1946 1946 1945
. an
certificates agents
Gold. ... 20,267 18,156
Gold certificates. . | 18,156 ||... ..
Federal Reserve notes. | 24,922
Treasury currency—total ....................... 4,540
Standard silver dollars. . ................... 494
Silverbullion. . ............ ..o iii.un 1,909
Silver certificates and Treasury notes of 1890. 32,241
Subsidiary silver coin. . ........... ... ... 883
Minor Colfl, oo o vvin it 329 ...
United Statesnotes........................ 347 [l
Federal Reserve Bank notes. . . ............. 465 |..........
National Bank notes. . ..................... 14 ...
Total—July 31, 1946. .. ..... .. .. ... .oviniL.. *) 20,396 2,250 15,290 3,935 28,254/ . ... e
June 30,1946, . ... ... .. ... .. L, O] 20,398 2,251 15,288 3,864 |....... 28,245 [.........
July 31,1945, . ... ... *) 19,945 2,258 15,165 3,775 foooo e 27,108

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. 1023, and seasonally adjusted figures in table on p. 1032.

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

* 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.

¢ Because some of the types of money shown are held as collateral or reserves against other types, a grand total of all types has no special
significance and is not shown. See note for explanation of these duplications.

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 beng 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 bulion 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 ANALYSIS OF CHANGES IN GOLD STOCK OF
SEASONAL VARIATION UNITED STATES
[Outside Treasury and Federal Reserve Banks. In millions of dollars [In millions of dollars]
. Ear- Do-
Amount— | Amount— Change in Gold Net .
Date unadjusted | adjusted for | seasonally stock | Increase gold mlaé'!{gd meg]t&c
for seasonal seasonal adjusted Period at end in gold import | §0:C: ¢e- | &
variation variation series 1 of d stock or export %rre?.:e 311;:)::
perio (=) crease(-—) tion 1
End of year figures:
939 7,598 ... +742 19342 ... ....... 8,238 4,202.5 | 1,133.9 82.6 92.9
8,732 [....... ..., +1,134 1935, . ... ... 10,125 1,887.2 | 1,739.0 .2 | 110.7
11,160 |............ +2,428 1936............. 311,258 1,132.5 | 1,116.6 —85.9 | 131.6
15,410 |............ +4,250 19370 ..., 312,760 1,502.5 { 1,585.5 | —200.4 | 143.9
2;),13}3? ............ 15,029 iggg ............. 1171,512 1,751.5 | 1,973.6 | —333.5 148.?
25,307 [l 4,858 | 1939............. 17,644 3,132.0 | 3,574.2 | —534.4 | 161.
28,515 |............ +3,208 1940............. 21,995 4,351.2 | 4,744.5 —644.7 | 170.2
1941, ... .. 22,737 741.8 982.4 | —407.7 | 169.1
Monthly averages of daily 1942, . ........... 22,726 —~10.3 315.7 | —458.4 | 125.4
figures: 1943, ... ... 21,938 —788.5 68.9 | —803.6 48.3
1944............. 20,619 |—1,319.0 | —845.4 | —459.8 35.8
1945— March 25,850 25,928 4401 1945.. ... ..., 20,065 —553.9 | —106.3 | —356.7 32.0
26.909 6.219 e 1945—August .. .. 20,088 | —64.6 | —12.3|{ —63.0| 3.2
26561 26,694 +157 September. .| 20,073 —15.0 13.5 —19.0 2.7
26,918 26,972 Y278 October. .. .| 20,036 ~36.9 —1.3 3361 3.6
27’392 27’530 4558 November..| 20,030 —6.2 .8 —38.2 3.8
September. . 277765 277821 1201 December. .| 20,065 35.2 19.3 —-4.3 3.6
1946—January....| 20,156 91.0 154.1 ~12.5 4.0
October. ...... 27,943 27,943 4122
February...| 20,232 76.3 82.4 —5.8 3.3
November..... 28,151 28,067 +124 March 20,256 239 314 19.7 36
December. .. .. 28,452 28,170 4103 A;‘r’if ~~~~ 30’ 251 551 %0k 151 30
_ May....... 20,242 -9.1 —27.0 27.5 3.2
1946—January....... 28,158 28,074 96 June. .1l 20,270 281 36.3 1500 3.4
February...... 27,944 27,944 —130 Jul 20,267 232 63 3.0 @
March. ....... 27,913 27,997 +53 YN AMAREEE 20280 "13.4 @ 560.1 | (¢
April.... 27,923 28,118 +—I£51 ugust....... : ) A G
May... ' 28, 27 ? Preliminar
V.
}3?; o %g %g? %g:ggé "ig? ! Annual figures are estimates of the United States Mint. Monthly
figures are those published in table on p. 1078, adjusted to exclude
August 28,352 28,494 +156 Phillgppine Iglangs productifog rec<7aive<ft}1 in United States. d
2 Figures based on rate of $20.67 a fine ounce in January 1934 an
1 For end gf yeaxl— figures, represents change computed on absolute $35 Ia ﬁlnil ouncel dthereagtexi. A 27 mill
amounts in first column. 3 Includes gold in the Inactive Account amounting to million
Note.—For discussion of seasonal adjustment factors and for back dollars on Dec. 31, 1936, and 1,228 million on Dec. 31, 1937,
figures on comparable basis see September 1943 BULLETIN, pp. 822-826. 4+ Not yet available.
Because of an apparent recent change in the seasonal pattern around 5 Gold held under earmark at the Federal Reserve Banks for foreign
the year end, adjustment factors have been revised somewhat for dates | account including gold held for the account of the International Bank
affected, begmmng with December 1942; seasonally adjusted figures amounted to 4,166.7 million dollars on Aug. 31, 1946, Gold under
for money in circulation, as shown in Bankmg and Monetary Statistics, earmark is not included in the gold stock of the United States.
Table 111, p. 414, and described on p. 405, are based on an older series Note.—For back figures, see Banking and Monetary Statistics, Table
of adjustment factors. 1}?6 DD 536b1538 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 tarnover of total deposit accounts turnover of demand

interbank accounts deposits except except interbank deposits except inter-

interbank and Government bank and Government

Year and month
Total, all New 140 Other New 333 other New 100 other New 100 other
reporting York other reporting York reporting York leading York leading
centers City 1 centers ! centers? City centers City cities City cities
197,836 235,206 36,421 | ..o 193,143 215,090 29.5 22.4
168,778 204,745 32,406 1. ool 164,945 186,140 25.1 19.9
171,382 218,298 34,252 | ...iiii]ieeennn 167,939 200,636 21.0 19.4
171,582 236,952 37,329 |....iiiii]eieen. 167,373 217,744 17.1 18.6
197,724 293,925 45,694 | ...l 193,729 270,439 17.3 19.4
210,961 342,430 53,679 .. ..., 200,337 308,913 18.0 18.4
1942—new series3. .... 641,778 226,865 347,837 67,074 16.1 13.1
1943, ... .. il 792,937 296,368 419,413 77,155 16.5 11.7 258,398 369,396 20.5 17.4
1944, ... ..ol 891,910 345,585 462,354 83,970 17.1 10.8 298,902 403,400 22.4 17.3
1945, ..., 974,102 404,543 479,760 89,799 18.3 9.7 351,602 412,800 24.2 16.1
1945—July. . ......... 79,163 33,590 38,286 7,287 17.5 9.2 29,190 32,662 25.6 16.1
August,........ 73,208 29,388 36,767 7,054 14.4 8.2 24,803 30,796 19.7 13.7
September...... 71,169 28,545 35,718 6,906 16.5 9.1 26,534 30,631 22.9 14.9
October. ....... 81,616 34,984 39,006 7,626 18.1 8.8 29,990 33,474 22.4 14.4
November...... 79,401 32,246 39,255 7,900 18.1 9.9 28,423 34,616 23.5 16.5
December...... 101,577 45,035 47,774 8,766 23.1 10.9 37,046 41,070 31.8 19.5
1946—January........ 89,132 38,819 41,977 8,337 18.5 9.0 34,165 35,546 28.3 16.2
February. 473,963 30,498 36,210 7,255 16.6 8.7 27,425 31,402 25.6 16.2
March 87,579 35,670 43,449 8,459 17.8 9.4 32,831 36,543 27.5 16.8
April 87,532 37,208 42,122 8,201 19.0 9.2 33,290 36,478 27.6 16.8
May........... 85,908 35,085 42,433 8,390 17.9 9.2 30,408 35,324 24.5 15.8
June........... 86,667 34,972 43,219 8,476 18.9 9.9 32,439 r36,921 26.3 16.7
July. ... 91 377 || 37,357 45,017 9,004 20.0 10.1 32,667 38,240 25.6 16.8
r Revised.

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

2 Annual figures for 1937-1942 (old series) include 133 centers; annual figures for 1942 (new series) and subsequent figures include 193 centers.

3 See page 717 of August 1943 BULLETIN for description of revision beginning with May 1942; deposits and debits of new series for first four
months of 1942 partly estimated.

Note.—Debits to total deposit accounts, exéept interbank accounts, have been reported since 1942 for 334 reporting centers; the deposits from
which rates of turnover have been computed have likewise been reported by most banks and have been estimated for others. Debits to demand
deposit accounts, except interbank and U. S. Government, and the deposits from which rates of turnover have been computed have been reported
by member banks in 101 leading cities since 1935; yearly turnover rates in this series differ slightly from those shown in Banking and Monetary
Statistics, Table §5, p. 254, due to differences in method of computation.
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DEPOSITS AND CURRENCY-—-ADJUSTED DEPOSITS OF ALL BANKS AND CURRENCY OUTSIDE BANKS

[Figures partly estimated.

In millions of dollars]

Total Time deposits
Total
deposits gemal}td United

adjusted gpostx (51 Total Demand States Currency

End of month and a ;L:_fae deposits deposits Govern- Com Mutual Postal outside
) A A -
Cgﬁ:ﬂfg currency adjusted || adjusted d égg:iisz Total mercial savings Savings banks
banks outside banks 34 bankst System?
banks
1929—June.......... 55,171 26,179 51,532 22,540 381 28,611 19,557 8,905 149 3,639
December. .. .. 54,713 26,366 51,156 22,809 158 28,189 19,192 8,838 159 3,557
1933—June.......... 41,680 19,172 36,919 14,411 852 21,656 10,849 9,621 1,186 4,761
December. . ... 42,548 19,817 37,766 15,035 1,016 21,715 11,019 9,488 1,208 4,782
1937—June.......... 57,258 30,687 51,769 25,198 666 25,905 14,513 10,125 1,267 5,489
December. . ... 56,639 29,597 51,001 23,959 824 26,218 14,779 10,170 1,269 5,638
1938—June.......... 56,565 29,730 51,148 24,313 599 26,236 14,776 10,209 1,251 5,417
December. . ... 58,955 31,761 53,180 25,986 889 26,305 14,776 10,278 1,251 5,775
1939—June.......... 60,943 33,360 54,938 27,355 792 26,791 15,097 10,433 1,261 6,005
December. .. .. 64,099 36,194 57,698 29,793 846 27,059 15,258 10,523 1,278 6,401
1940—June.......... 66,952 38,661 60,253 31,962 828 27,463 15,540 10,631 1,292 6,699
December. . ... 70,761 42,270 63,436 34,945 753 27,738 15,777 10,658 1,303 7,325
1941—June.......... 74,153 45,521 65,949 37,317 753 27,879 15,928 10,648 1,303 8,204
December. .. .. 78,231 48,607 68,616 38,992 1,895 27,729 15,884 10,532 1,313 9,615
1942—June.......... 81,963 52,806 71,027 41,870 1,837 27,320 15,610 10,395 1,315 10,936
ecember. . ... 99,701 62,868 85,755 48,922 8,402 28,431 16,352 10,664 1,415 13,946
1943—]June.......... 110,161 71,853 94,347 56,039 8,048 30,260 17,543 11,141 1,576 15,814
December. ... 122,812 79,640 103,975 60,803 10,424 32,748 19,224 11,738 1,786 18,837
1944—June.......... 136,172 80,946 115,291 60,065 19,506 35,720 21,217 12,471 2,032 20,881
December. .... 150,988 90,435 127,483 66,930 20,763 39,790 24,074 13,376 2,340 23,505
1945—June.......... 162,784 94,150 137,687 69,053 24,381 44,253 27,170 14,426 2,657 25,097
1945—July. ......... 163,600 97,700 138,100 72,200 20,800 45,100 27,800 14,600 2,700 25,500
August. ... 163,200 99,900 137,300 74,000 17,300 46,000 28,500 14,700 2,800 25,900
September. 162,900 101,700 136,800 75,600 14,300 46,900 29,200 14,900 2,800 26,100
October....... 163,900 104,500 137,600 78,200 11,700 47,700 29,700 15,100 2,900 26,300
November. . ... 167,300 106,300 141,000 80,000 13,100 47,900 29,800 15,200 2,900 26,300
December. . ... 175,401 102,341 148,911 75,851 24,608 48,452 30,135 15,385 2,932 26,490
1946—January?...... 176,300 102,700 150,200 76,600 24,600 49,000 30,500 15,500 3,000 26,100
February?..... 177,000 102,300 150,900 76,200 25,000 49,700 31,100 15,600 3,000 26,100
Marchz. ... ... 173,700 101,200 147,600 75,100 22,400 50,100 31,300 15,800 3,000 26,100
Aprile. ..o L. 174,200 103,600 148,000 77,400 20,000 50,600 31,600 15,900 3,100 26,200
May?......... 173,400 104,900 147,000 78,500 17,400 51,100 32,000 16,000 3,100 26,400
Juner......... r171,300 106,200 144,700 779,600 13,400 51,700 32,400 16,200 3,100 r26,600
Julyr. ... 170,800 107,000 144,200 80,400 11,300 52,500 32,900 16,400 3,200 26,600
r Revised.

? Preliminary.
2 Beginning with December 1938, includes United States Treasurer’s
3 Excludes interbank time deposits and postal savings redeposited in
¢ Beginning June 1941, the commercial bank figures exclude and mut
5 Includes both amounts redeposited in banks and amounts not so re

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

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

POSTAL SAVINGS SYSTEM

[In millions of dollars]
Assets
Depos- Cach U. 8. Government Cash
itors as securities as!
End of month bal in de- oo
ances! | Total posi- serve
tory Di- Guar- | funds,
banks | Total rect an- | etc.?
teed
1939—Dec...| 1,279 | 1,319 53
1940—Dec.. .| 1,304 | 1,348 36
1941—Dec...| 1,314 | 1,396 26
1942—Dec...| 1,417 | 1,464 16
1943—Dec...| 1,788 | 1,843 10
1944—Dec...| 2,342 | 2,411 8
1945—July. .| 2,720 | 2,809 7
Aug...[ 2,785 | 2,867 8
Sept..| 2,836 | 2,921 8
QOct...{ 2,880 | 2,968 6
Nov..| 2,909 | 2,999 6
Dec...| 2,933 | 3,022 6
1946—Jan...| 2,981 | 3,073 5
Feb...| 3,013 | 3,107 5
Mar...| 3,043 | 3,139 5
Apr...| 3,066 | 3,161 5
May..| 3,091 | 3,188 5
June. . R e
July. .

» Preliminary.

1 Qutstanding principal, represented by certificates of deposit.

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

Back figures—See Banking and Monetary Statistics, p. 519; for
description, see p, 508 in the same_publication.
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1 Includes demand deposits, other than interbank and U. S. Government, less cashstems in process of collection.

time deposits, open account.

banks.

ual savings bank figures include three member mutual savings banks.
deposited; excludes amounts at banks in possessions.

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

BANK SUSPENSIONS 1

Member Nonmember
Total, banks banks
anks
Na- In- Non-
tional State sured | insured
banks suspended:

0 291 15 6 189 81
................... 22 H...... 18 3
................... 8 4. ..., 3 1
................... Ol v feeennn 6 3
................... 4 2] ... 200 ...

..............  §1 IS (R b |
................... (1| SR D DI P
......... (1 | SRS S PR P

Deposits of suspended banks

(in thousands of dollars):2
1934-39...... i, 125,991(|114,616|26,548(44,348| 40,479
1940, ...l 5,943 256(...... 5,341 346
1941, ... 3,726] 3,144|...... 503 79
1942 ... .l 1,702 ... ... s 1,375 327
1943 ..o ,2231 4,982...... ,2410. ... ...
19044, ... ..ol 405)l. .. ... ... 0] 405).......
1945, ...l (111 ISP PRV D P
1946—Jan.—~Aug......... [ S A P P

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

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

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

Loans and investments Deposits
Investments Other
Class of bank Number
cal?xgiate U.S Inter of banks
Total Loans Govern- | Other Totall bank! b
Total ment secur- e~d Time
obliga- | ities man
tions
All banks:

Dec. 48,831 21,261 27,570 {| 17,953 | 9.617 61,319 7,484 | 28.695 | 25,140 | 15,207
1930—Dec 50,885 22,169 28,716 || 19,402 | 9,314 68,225 9,883 | 32,492 | 25,850 [ 15,035
1940—Dec 54,170 23,751 30,419 |i 20,983 | 9,436 75,963 || 10,941 | 38,518 } 26,504 | 14,895
1941—Dec 61,101 26,616 34,485 || 25,488 | 8,997 81.780 || 10,989 | 44,316 26,476 14,825
1942—Dec 78,137 23,915 54,222 |} 45,932 | 8,290 99,796 )) 11,318 j 61,395 | 27,083 | 14,682
1943—Dec 96,966 23,601 73,365 |} 65,932 | 7,433 { 117,661 {| 11,012 | 75,561 { 31,088 | 14,579
1944-—-Dec. 30 ...] 119,461 26,015 93,446 | 85,885 | 7,561 } 141,449 11 12,245 | 91,644 } 37,550 | 14,535
1945—June 30 .| 129,639 || 27.979 [ 101,661 {| 93,657 | 8,004 | 151.033 || 12,605 | 06,725 | 41,702 | 14,542

Dec. 31... 140,227 30,355 | 109,872 |(101,295 | 8,577 | 165,612 || 14,065 |105,073 | 45,623 | 14,553
1946—June 29¢ 136,820 31,500 | 105,320 || 96,100 | 9,220 | 159,460 || 12,310 | 98,350 | 48,800 | 14,567

All commercial banks:
1938—Dec. 31. ... ..o 38,669 16,364 22,305 15,071 | 7,234 51,041 7.484 | 28,695 | 14,862 | 14,652
1939—Dec. 30...... ..] 40,667 17,243 23,424 | 16,300 | 7,124 57,702 0,883 | 32,492 | 15.327 | 14,484
1940—Dec. 31. .. L] 43,922 18,792 25,130 || 17,759 } 7,371 65,305 10.941 | 38,518 | 15,846 | 14,344
1941—Dec. 31. 50,722 |{ 21,711 [ 29,011 || 21,788 | 7,223 | 71,248 || 10,980 | 44,316 | 15.044 | 14,277
1942—Dec. 31.... . .4 67,301 19,217 48,174 || 41,373 | 6.801 80,132 11.318 | 61,395 | 16,410 | 14,136
1943—Dec. 31...... ..| 85,095 19,117 65.978 || 59,842 | 6,136 | 105,923 |[ 11,012 | 75,561 | 19,350 | 14,034
1944—Dec. 30 105,530 21,644 83.886 {| 77,558 | 6,329 | 128,072 || 12,245 | 01.644 | 24,183 | 13,992
1945—June 30 . . 114,505 23,672 90.833 || 84.069 { 6,764 | 136.607 12.605 | 96 725 | 27 276 | 14,000
Dec. 31.. 124,019 26.076 97.943 || 90,613 | 7,331 | 150,227 {| 14,065 {105,073 | 30,238 | 14,011
1946—June 29¢ 119,690 27,150 92,540 !l 84,680 | 7,860 | 143,180 12,310 | 98,350 { 32,520 | 14,026
All insured commercial banks:
1938—Dec. 31 37,470 16,021 21,449 || 14,506 | 6,943 49,772 7 254 | 27.849 | 14.669 | 13,655
1939—Dec. 30. 39,289 16,863 22,426 || 15,566 | 6,859 56.069 9,523 | 31,483 | 15,063 | 13.531
1940—Dec. 31. 42,556 || 18,394 | 24,161 || 17,063 | 7,008 | 63.461 || 10.530 | 37,333 | 15.580 | 13,438
1941—Dec. 31. 49,288 21,258 28,030 {[ 21,046 | 6,984 69.411 10,654 | 43.061 | 15.697 | 13,426
1942-—Dec. 31. 66,240 18,903 47,336 || 40,705 | 6,631 87,803 [ 11.144 [ 60,504 | 16,154 | 13,343
1943—Dec. 31 ... 83,507 18,841 64.666 {| 58,683 | 5,983 | 104,004 || 10.705 | 74,309 | 19,081 13,270
1944—Dec. 30.... 103,382 21.352 82,030 || 75,875 | 6,155 | 125,714 || 12,074 | 89,761 | 23.879 { 13,263
1945—June 30. .. 112,353 23,376 88,978 || 82,401 | 6,577 | 134,245 12.401 | 04.910 | 26,034 | 13,277
Dec. 31... 121,809 25,765 96,043 88,912 | 7.131 147,775 13.883 [104,015 | 20 874 | 13,207
1946—June 29 117,409 26,791 90,618 || 82,977 | 7,641 | 140,612 12,007 | 96,459 | 32,145 | 13,330
All member banks:
1938—Dec. 31 32,070 13,208 18.863 || 13,223 | 5,640 43,363 7.153 | 24.842 | 11.369 6.338
1939—Dec. 30. | 33,941 13,962 19.979 || 14,328 | 5,651 49,340 9.410 | 28.231 | 11.699 4,362
1940—Dec. 31 37,126 15,321 21,805 15.823 | 5,982 56,430 |} 10,423 | 33,829 | 12,178 6,436
1941—Dec. 312, 43,521 18,021 25,500 || 19,539 { 5,961 61,717 10,525 | 38.846 | 12,347 6,619
1942—Dec. 31.. 59,263 16,088 43,175 || 37,546 | 5,629 78,277 11,000 | 54,523 | 12,754 6.679
1943—Dec. 31. . 74,258 16,288 57.970 || 52,948 | 5.022 92,262 10.555 { 66,438 | 15,268 6.738
1944—Dec. 30. 91,569 18,676 72,893 67,685 5,208 [ 110,017 |1 11.884 | 79,774 | 19,259 6,814
1945—June 30, 99,426 20,588 78,838 73,239 | 5,599 | 118,378 12,230 | 84.400 1 21,748 6,840
Dec. 31.. 107,183 22,775 84,408 78,338 | 6.070 | 120,670 13.640 | 91.820 24.210 A RR4
1946—June 29 102,032 23,302 78,729 i 72,272 | 6,458 | 122,519 11,801 | 84,602 | 26,115 6,887
All national banks:
1938—Dec. 31 20,903 8,469 12,434 8.691 | 3,743 27,996 4.499 | 15,587 7.910 5,224
1939—Dec. 30. . .|l 21,810 9.022 12.789 9,058 | 3,731 31.559 5.898 | 17.579 & 081 S.187
1940—Dec. 31.. 23,648 10,004 13.644 9,735 | 3,908 35,787 6,574 | 20.885 8.329 5,144
1941—Dec. 31.. 27,571 11,725 15,845 12,039 | 3.806 39,458 6,786 | 24,350 8,322 5,117
1942—Dec. 31 37,576 10,183 27.393 || 23,744 | 3,648 50.468 7,400 | 34.490 8,570 S,0R1
1943—Dec. 31.. 47,499 10,116 37,382 || 34.065 | 3.318 59,961 7.159 | 42.605 | 10,196 5,040
1944—Dec. 30. . 58,308 11,480 46,828 || 43.292 | 3,536 71,858 8.056 | 50,900 ; 12,001 5,025
1645—Jure 30. . 63.177 12,360 | 50,808 || 47,051 | 3,757 | 76.533 || 2.251 | 53.60% | 14,585 | s 018
Dec. 31.. e ...| 69,312 13,925 55,387 || 51,250 | 4,137 84.939 0,220 | 59,486 | 16,224 ,017
1946—June 29 ....... .. i, 66,277 14,469 51,809 || 47,271 | 4,537 80,212 7,816 | 54,930 | 17,466 5,012
State member banks:
4,738 6,429 4,532 | 1,897 15,367 2,653 9,255 3,459 1.114
4,940 7,190 5,271 | 1,920 17,781 3,512 | 10,652 3.617 1,175
5,316 8,162 6,088 { 2,074 | 20,642 3,849 | 12.944 | 3.849 1.342
6,295 9,654 7,500 | 2,158 22,259 3,739 | 14,495 4,025 1.502
5,905 15,783 || 13,802 | 1,980 27,808 3,600 | 20,024 4.18%4 1,508
6,171 20,588 || 18,883 | 1,705 32,302 3,397 | 23.833 5,072 1,698
7,196 26,065 || 24,393 | 1,672 39,059 3.827 | 28,874 6,357 1,789
8,219 28,030 || 26,188 | 1.842 41,844 3,980 | 30,702 7,163 1.878
8,850 29,021 |} 27.089 | 1,933 44,730 4,411 | 32,334 7,986 1,867
8,834 26,921 || 25,000 | 1,921 42,307 3,986 { 29,672 8,649 1,875

¢ Partly estimated. Figures have been rounded to nearest 10 million dollars.

* These figures do not include data for banks in possessions of the United States and therefore differ from those published by the Comptroller

of the Currency and the Federal Deposit Insurance Corporation for national banks and insured banks, respectively.

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

525 million at all insured commercxal banks.

2 During 1941 three mutual savings banks. Wlth total deposits of 8 million dollars. became members of the Federal Reserve System, These
banks are included in both “member banks™ and ‘“insured mutual savings banks,’”’ are not included in ‘“‘commercial banks,” and are included

only once in “all banks "

8 Decreases in *“‘noninsured nonmember commercial banks’ figures reflect principally the admission to membership in the Federal Reserve
042,

System of one large bank with total loans and investments aggregating 554 million dollars on Dec. 31,

4 Beginning June 30, 1942, includes Bank of North Dakota, a nonmember bank not previously included in these statistics; on Dec. 31, 1941,

its deposits, excluding interbank deposits, were 33 million dollars, and its loans and investments 26 million
Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication.
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ALL BANKS IN THE UNITED STATES, BY CLASSES*—Continued
LOANS, INVESTMENTS, DEPOSITS, AND NUMBER OF BANKS

[Amounts in millions of dolars)

Loans and investments Deposits
Investments Other
Class of bank Number
call Bate u.s Inter- of banks
Total Loans Govern- | Other | Total! bank! DPe.
Total ment secu- mand Time
obliga- | rities
tions
All nonmember commercial banks:
1938—Dec. 31 3,156 3,442 1,848 | 1,594 7,678 331 3,853 3,493 8,314
1939—Dec. 30 3,281 3,445 1,971 | 1,474 8,362 473 4,260 3,629 8,122
1940—Dec. 31 3,471 3,325 1,936 | 1,389 8,875 518 4,689 3,668 7,858
1941-—Dec. 31. 3,693 3,515 2,251 | 1,264 9,539 464 5,470 3,605 7,661
1942—Dec. 31... 3,132 5,003 3,829 | 1,174 10,864 318 6,872 3,674 7,460
1943—Dec. 31 2,832 8,014 6,899 { 1,115 13,671 457 9,123 4,091 7.299
1944—Dec. 30 2,971 11,002 9,880 | 1,122 17,168 362 | 11,870 4,936 7,181
1945—June 30 3,087 12,005 10,839 } 1,166 18,242 375 | 12,326 5,541 7,163
Dec. 31 3.303 13,546 12,284 | 1,262 20,571 426 14 104 6,042 7.130
1946—]June 29¢ 3,850 13,820 || 12,420 | 1,400 20,680 500 | 13, 1750 6,430 7,142
Iuls,ured nonmember commercial
anks:
1938—Dec. 31, .. iviiiiiinienn 5,399 2,813 2,586 1,283 | 1,303 6,409 101 3,007 3,300 7,317
1939—Dec. 30. . ...c.iiiiiiii s 5,348 2,901 2,447 1,238 | 1,209 6,729 113 3,252 3,365 7,169
1940—Dec. 31. . ..ooiiiiiiiniin., 5,429 3,074 2,356 || 1,240 | 1,116 7,032 116 | 3,504 | 3,411 | 6,952
1941—Dec. 31.. ... civiiiiinnn. 5,774 3,241 2,533 1,509 | 1,025 7,702 129 4,215 3,358 6,810
1942—Dec. 31. ... .oiiiiiiiiiia 6,984 2,818 4,166 3,162 | 1,004 9,535 145 5,981 3,409 6,667
1943—Dec. 31........00ns e 9,258 2,556 6,702 5,739 962 11,842 149 7,870 3,823 6,538
19044—Dec. 30. . ...oviiiiiii e 11,824 2,678 9,146 8,197 949 14,809 190 9,987 4,632 6,452
1945—June30. .......coivvuennnn. 12,940 2,790 10,150 9,170 979 15,880 171 | 10,510 5,199 6,440
Dec. 31........ Ceeseeaneaes 14,639 2,992 11,647 }| 10,584 | 1,063 18,119 244 1 12,196 5,680 6,416
1946—June 29. ..., .coiiiii s 15,392 3,491 11,901 10,716 | 1,185 18,108 206 | 11,857 6,045 6,646
Noninsured nonmember commercial
banks:
1938—Dec. 1,199 343 856 565 291 1,269 230 846 193 997
1939—Dec. 1,378 380 998 733 265 1,633 360 1,008 264 953
1940—Dec. 1,367 397 969 696 273 1,843 402 1,185 257 906
1941—Dec. 1,434 452 982 742 239 1,837 335 1,255 247 851
1942—Dec. 1,151 314 837 667 170 1,329 173 891 265 793
1943—Dec. 1.588 276 1,312 1,160 153 1,829 307 1,253 269 764
1944—Dec. 30 2,148 292 1,856 1,682 174 2,358 171 1,883 304 729
1945— Iune B30 i 2,152 297 1,855 1,668 187 2,362 204 1,815 343 723
c. 31. PN 2,211 311 1,900 1,700 200 2.452 182 1,908 362 714
1946—]une 206 2,280 360 1,920 1,700 220 2,570 300 1,890 380 696
All mutual savings banks:
1938—Dec, 31 .. oieiiiiniennnnan. 10,162 4,897 5,265 2,883 | 2,382 555
1939-—Dec. 30, .....0vn.. eeneaen 10,218 4,926 5,292 3,102 | 2,190 551
1940—Dec. 31. .. iieviiiiiininas 10,248 4,959 5,289 3,224 | 2,065 551
1941—Dec. 312.. .. v.vvivnn. [ 10,379 4,905 5,474 3,700 { 1,774 548
1942—Dec. 31, ... viiiiiie e 10,746 4,698 6,048 4,559 § 1,489 546
1943—Dec. 31.. ... viiii i, e 11,871 4,484 7,387 6,090 | 1,297 545
1944—Dec. 30, . ...oiviiiininnn.n 13,931 4,370 9,560 8,328 | 1,232 543
1945—]une 30, 15,134 4,307 10,827 9,588 | 1,240 542
c. 31. 16,208 4,279 11,928 || 10,682 | 1,246 542
1946—June 29e. 17,130 4,350 12,780 || 11,420 | 1,360 541
Insured mutual savings banks:
1938-—Dec. 31. 972 461 511 280 232 48
1939—Dec. 1,329 605 724 422 303 51
1940—Dec. 1,655 637 1,018 548 470 53
1941—Dec. 1,693 642 1,050 629 421 52
1942—Dec. 2,007 740 1,267 861 405 56
1943—Dec. 7,525 3,073 4,452 3,844 608 184
1944—Dec. 30 9,223 3,110 6,113 5,509 604 192
1945—June 30. . ..ot 10.063 3,089 6,974 6,368 607 192
Dec.31.......... Ceereieaeas 10,846 3,081 7,765 7.160 606 192
1946—June 29,.... ..o, 11,454 3,132 8,322 7,662 660 191
Noninsured mutualf savings banks:
1938—Dec. 31....coviiiiiiuna.. 9,190 4,436 4,754 2,603 | 2,150 9,266 [........]cveeenn. 9,266 507
1930—Dec. 30. . cviiiiiine i 8,889 4,321 4,568 2,680 | 1,887 9,114 [l..... i eans. 9,114 500
1940—Dec. 31. ., iiviiiiiiiein.. 8,593 4,322 4,271 2,676 | 1,595 8,840 1........]........ 8,840 498
1941—Dec, 31, .. cviviiinnn, 8,686 4,263 4,424 3,071 | 1,353 -3 £ I | S P 8,743 496
1942—Dec. 31, .o vvviiiiiinenanns 8,739 3,958 4,781 3,698 | 1,084 8,616 ||...o.vvu]oeennnn. 8,616 490
1943 Dec.31. .. veiniiiivininnnns 4,345 1,411 2,935 2,246 689 4,204 ||...ooi e 4,204 361
1944—Dec. 30, . vhiiiiiii i 4,708 1,260 3,448 2,819 629 4,466 ... ...} . el 4,466 351
1945—June 30........co.ihii . 5,071 1,218 3,853 3.220 633 4,754 [|..oooii]eeeee 4,754 350
Dec. 31, 5,361 1,198 4,163 3,522 641 5,022 [loveeaneifenns 5,022 350
1946—June 29¢ 5,680 1,220 4,460 3,760 700 ,300 4o .o, ,300 350
For footnotes see page 1034,
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES*
LOANS AND INVESTMENTS
{In millions of dollars]

Loans Investments
Loans for U. S. Government obligations .
?noex;l_- purchasing L4 (;2}1
. or carrying 3
Class of bank ;l:)gt:sl cils_l' | securities Direct tt)oins
call date and clud- ‘zglr_" Rez?l' Con-|g4par States|Other
invest- || Total || ing sumer Total Cer- and | secu-
ments open- | tur- | To tate |5, ons loans tifi- Guar- politi-| rities
oben ] alt |brok-| 4. |loans Total cates an- [P0y
ket o8 | oth- Bills | of in- | Notes | Bonds| ¥ | sub-
pa- deal.| €S debt- divi-
perl eal- ed- sions'

ers ness

All insured com-
mercial banks:
1938—Dec. 31. .| 37,470|{16,021{| 5,636{1,060{ 1,002 885|3,857 583 21,449
1940—Dec. 31..| 42,556|((18,394|| 7,178{1,281| 663| 727|4,468 077 24,161

3 8,000(2,568(3,011{3,932
4
1941—Dec. 31. .| 49,288(121,258)] 9,214|1,450| 614| 662(4,773 4,545 (28,030
6
6
3

9,925)3,71913,608(3,491
12,797|4,102{3,65113,333
20,99912,7183,533|3,098

1942—Dec. 31..| 66,240|118,903| 7,757{1,642f 950| 597/4,646|2,269|1,042|47,336
1943—Dec. 31..| 83,507|[18,841|| 7,777{1,505/1,414| 922]4,437|1,868| 918(64,666|(58,683|4,636/13,218| 7,672|30,656/|2,501{3,287|2,696
1944—Dec. 30 .(103,382{21,352|| 7,920(1,723|2,269|2,265|4,343|1,888| 944/82,030|(75,875|(3,971|15,300(15,778/39,848] 978(3,422{2,733
1945—June 30 .|112,353}{23,376|| 7,501(1,632{3,113(3,601|4,413(2,108{1,008|88,978(182,4011(2,831|17,204|16,454|45,870 4313,68412,892

Dec. 31..}121,809||25,765|| 9,461/1,314|3,164 3.606 4,677(2,361|1,181196,043(/88,912(|2,455|19,071(16,045(51,321 22|3,873|3,258
1946—June 29..{117,409}(26,791|110,334|1,366(2,417(2,656(5,738/3,069|1,211|90,6181(82,977||1,220|17,637|12,004{52,092 24|3,973(3,668

Member banks,
total:
1938—Dec. 31..| 32,070({13,208( 5,179 712} 973} 775]|2,716
1940—Dec. 31..| 37,126]|15,321{ 6,660] 865| 642 652!3,228
1941—Dec. 312 .| 43,521(|18,021if 8,671 972| 594] 598|3,494
1942—Dec. 31 59,263]}16,088|| 7,3871,089} 934] 538}3.423|1,8.
1943—Dec. 31 .| 74,258](16,288|| 7,42111,023|1,398] 839(3,274|1,4;
1944—Dec. 30..]| 91,569]|[18,676{| 7,531|1,198{2,249{2,108(3,209|1, 5
1945—June 30..| 99,426[|20,588| 7,095(1,125|3,089(3,407|3,248(1,6
1,9
2,4

853 18,863((13,222
273 |21,805((15,823

, 3,380| 7,208|2,340|2,448|3,192
. 2,594| 9,091{3,486|3,013|2,970
,692  [25,5001119,539 3,007(11,729(3,832{3,090/2,871
7) 870]43.175[137,546 5,400{18,948|2,540|2,963]2,664
4| 848|57,970((52,948|[1.360{12.071| 6.906|27.265{2.345(2,729|2,294
5

8

877172,893(167,685(13, 748[13,982|14,127|34,927 902(2,857|2,350
934178,8384(73,2391((2,633 15,584 14,723(40,266 33|3,102|2,497
00(1,104184,4081178,338]12,275(16,985|14,271|44,792 16(3,254{2,815

Dec. 31..{107,183}[22,775|| 8,949| 855|3,133|3,378]3,455
64(1,133(78,729172,272}(1,072{15,292]10, 467 45,420 20{3,307|3,151

1946-—June 29..102,032|[23,302| 9,685| 877]2,395(2,480(4,267

New York City:®
1938—Dec. 31 .| 8,335|| 3,262|] 1,594 5| 787 220| 12t 535 5,072 3,857
1940—Dec. 31 .| 10,910|| 3,384|l 2,125 6] 465 190{ 130 468 7,527 6,044 1,245] 2,977{1,615| 69S[ 788
1941—Dec. 31 .| 12,896} 4,072)| 2,807 8 412 169| 123 554 8,823|| 7,265 1,623 3,652|1,679| 729 830
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 .{ 19,904|| 4,428{( 2,515 24(1,054] 323 107} 252{ 153115,566||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| 850 86| 253| 179|18,243(117,179)| 913| 3,740{ 3,745| 8,592] 189| 468 596
1945—June 30. .| 25,756| 7,069|| 2,380 53)2,528(1,539 76| 270 223|18,687|117,492|| 424| 3,538 3,607| 9,920 2| 5671 629

Dec. 31..( 26,143|{ 7,334} 3,044|.....|2,453|1,172 80| 287| 298(18,809|117,574(| 477( 3,433 3,325(10,337 1} 606 629

1,142{ 1,663[ 894| 517 698

1946—June 29..| 23,304{| 6,506{| 3,169{..... 1,852| 798 83 378] 226(16,798|15,646}| 201] 2,980] 2,229}10,234 1| 535| 618
Chicago:s

1938—Dec. 31..| 1,969 539 335 17 43 70 12 63 1,430) 1,114 59 ... 291 655 109 141| 176
1940—Dec. 31 .| 2,377 696 492 42 54 19 84 1,6811 1,307| 297|...... 145 752{ 112{ 188 186
1941—Dec. 31 .| 2,760 954 732 48 52 22 96 1,8006]( 1,430|| 256|...... 153 903| 119] 182| 193

5

6

1942—Dec. 31 .| 3,973 832 658 6 34 32 23 62 18| 3,141} 2,789(| 397 637 391| 1,282 83| 166| 186

1943—Dec. 31 4,554(] 1,004 763 6| 102 52 22 45 14| 3,550(| 3,238 199 877 4841 1,602 74| 158| 15§

1944—Dec. 30 .| 5,443|| 1,184 738 17] 163 163 24 45 34| 4,258 3,91311 250| 1,045 779] 1,809 31f 160| 185

1945—June 30 5,730|| 1,250 671 131 159; 299 23 50 34| 4,480 4,130|| 127 1,253 814 1,936(..... 154; 196
Dec. 31..} 5,931 1,333 760 % 211} 233 36 51 40| 4,598(1 4,213f| 133] 1,467 749| 1,864|..... 181 204

1946—June 29..| 5,167| 1,329 804 188| 185 43 76 32| 3,837|| 3,485 14( 1,042 529, 1,900{..... 153} 200
Reservecity banks:

1938—Dec. 31 .| 11,654]| 4,963|| 2,063 207| 119 242|1,230 1,101 6,691 5,018( -57|...... 1,224 2,997{ 7401 808| 866
1940—Dec. 31 13,013|; 5,931|] 2,589} 263] 115 207}1,436 1,322 7,081|| 5,204 103{..... 771 3,281|1,049| 984 893
1941—Dec. 31 15,347| 7,105|| 3,456] 300 114 194|t1,527 1,512 8,243)| 6,467 208f... . 751| 4,248|1,173] 956] 820

1942—Dec. 31 20,915 6,102} 2,957| 290 97) 153(1,486; 808| 312|14,813(113,038|i1,441} 2,253] 1,723| 6,810 811 954} 821
1943—Dec. 31 .| 27,521|| 6,201 3,058 279 217f 267|1,420| 658 301;21,321{(19,682/1,802( 4,691| 2,497 9,943| 749! 913| 726
1944—Dec. 30 33,603(| 6,822|| 3,034 348| 311 777{1,379| 660] 313|26,781(|25,042{|1,704| 5,730| 5,181{11,987| 440]1,000, 740
1945—June 30 .| 36,572( 7,155|| 2,883| 304| 371[1,1471,378| 757| 315/29,417((27,523|/1,320| 6,598/ 5,689(13,906 10(1,100 794

Dec. 31..| 40,108{| 8,514} 3,661) 205 427]1,503)1,459] 855 404}31,594}129,5521/1,034| 6,982] 5,653|15,878 5/1,126{ 916
1946—June 29..| 37,675|| 8,862|| 3,932| 197 321{1,142|1,743/1,073| 453 28.813 26,585| 410| 6,038 4,014(|16,116 7

Couniry banks:

1938—Dec. 31..| 10,113] 4,444|| 1,186| 483 25| 243{1,353 1,154 5,669l 3,233 ..., 732| 1,893 597 982(1,453
1940—Dec. 31..| 10,826|| 5,309| 1,453| 590 21} 201(1,644 1,400 5,517|| 3,269 45(..... 433( 2,081] 710|1,146(1,102
1941—Dec. 31 .| 12,518|| 5,890 1,676 659 20{ 183|1,823 1,530 6,6281 4,377|| 110|..... 481| 2,926 861{1,222/1,028

1942—Dec. 31..| 16,419 5,038| 1,226 772 17} 161{1,797] ©674| 393|11,380] 9,172 671| 1,251] 1,240 5,436| 574|1,252| 956
1943—Dec. 31..| 22,188|| 4,654|f 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( 4,910|| 1,149 802 321 310|1,719| 547f 351|23,610][21,552|! 882 3,466] 4,422{12,540] 2411,230| 829
1945—June 30 .| 31,368{| 5,114| 1,162 755 32| 422{1,771] 611] 362|26,253||24,094(] 762| 4,194 4,613(14,504 211,281 878
Dec. 31..]| 35,002| 5,596|] 1,484 648 42) 471)1,881 707! 363{29,407([26,999!! 630| 5,102] 4,544(16,713
1946—June 29..| 35,886|| 6,605{ 1,781} 679 34| 354[2,398{ 937| 422|29,281|{26,556| 447 5,231| 3,696|17,170 1211,426]1,299
Insured non-

member com-
mercial banks:

©
—
W
S
=
&
3

1938—Dec. 31..| 5,399| 2,813 457] 348 28| 110(1,141 730 2,586]( 1,283 4..... 259 793| 228 S63| 739
1940—Dec. 31..| 5,429|| 3,074 518| 416 21 751,240 803 2,356] 1,240 10]...... 162 834 234 595 S§21
1941—Dec. 31..| 5,774|f 3,241 543| 478 20 6411,282 854 2,533|{ 1,509 170...... 152| 1,069| 271 563| 462

1942—Dec, 31..| 6,984} 2,818 370 553 16 591,225 422| 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] 385 701 6,702(| 5,739|| 276| 1,147 766 3,395 156| 560/ 403
1944—Dec. 30..| 11,824 2,678 3891 525 21| 156(1,136] 383 67] 9,146| 8,197|| 223| 1,319 1,652| 4,928 761 566 383
1945—June 30..[ 12,940} 2,790 406| 506 241 19311,167( 420 74|10,150(| 9,170(] 198 1,620( 1,731| 5,611 10| 584{ 396

Dec. 31. .| 14,639{| 2,992 512 459 31 228(1,224; 460 77|11,647(/110,584| 180| 2,087| 1,774| 6,538 6! 619| 443
1946—June 29..| 15,392|| 3,491 649 488 21| 176]1,473| 605 79|11,9011(10,716|| 147| 2,346 1,538| 6,682 4| 667| 518

* These figures do not include data for banks 1n possessions of the United States and therefore differ from those published by the Federal
Deposn: Insurance Corporation.

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 Commodlty Credit Corporatlon, which are now classified as commercial and industrial loans; consequently, the items
for Dec. 31, 1945, may not be entirely comparable with prior figures.

2 Durmg 1941 three mutual savings banks with total deposits of 8 million dollars became members of the Federal Reserve System  Thesc
banks are included in “‘member banks” but are not included in *all insured commercial banks.”

Central reserve city banks.

1036 FeperaL REservE BULLETIN

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



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

[In millions of dollars}]

Demand deposits Time deposits
Re- Bal De- Igterba}nk U.s
serves - eposits : : .S. . .
Class of bank with | Cash | ances | Mmand Certi-| Indi- Gov- | States| Iodi [ o, | Capi-
£ de- States | fied | viduals viduals, tal
lair:id te Feﬁ:leral mlt vgllth posits 8'03_' and and |partner- Int ern-t a'll.c}: partner-| 12%-| gac.
callaa e- | vau o~ ad- political| offi- | ships, | [Ate-{ MENt | PO~ \"ships, | 1783 | counts

serve mestic 5 ern- ) bank | and | ical
1- - . -
Banks bankst justed Do- | For- | ment 3}13?3113 Cﬁeris and cor Postal| subdi- and;:or
mestict| eign ecks,| pora- Sav- |visions| POra
ete. | tions ings tions

All insured com-
mercial banks:
1938—Dec. 31..| 8,694 950| 5,663 25,198} 6,595 503 838| 2,942 595| 23,475 157 86 575| 14,009 18| 6,434
1940—Dec. 31. 13,992} 1,234| 8,202| 33,820 9,677 702 666) 3,298 971| 32,398 160 69 522| 14,998 11] 6,673
1941—Dec. 31. 12,396] 1,358| 8,570| 37,845| 9,823 673| 1,762 3,677 1,077| 36,544 158 59 4921 15,146 10| 6,841
1942—Dec. 31..( 13,072( 1,305 9,080 48,221(10,234 813| 8,167 3,996; 1,219] 47,122 97 61 397( 15,697 10 7,055
1943—Dec. 31. .| 12,834| 1,445| 8,445| 59,921} 9,743 893| 9,950| 4,352} 1,669| 58,338 68 124 395| 18,561 46| 7,453
1944—Dec. 30. 14,260| 1,622 9,787] 65,960|11,063 948/19,754] 4,518| 1,354| 64,133 64 109 423| 23,347 122| 7,989
1945—June 30. 14,806] 1,474/ 9,959 68,048|11,217| 1,119|23,478| 4,698| 1,240| 65,494 66 105 482| 26,346 65] 8,340
Dec. 31. 15,810 1,829( 11,075( 74,722]12,566] 1,248[23,740; 5,098 2,585 72,593 70, 103 496] 29,277) 215} 8,671
1946—June 29. .| 15,999 1,471] 9,102; 78,281(10,584f 1,346/12,941| 5,807| 2,320| 75,391 77 107 552| 31,847 83{ 9,068

Memlber banks,
total:
1938—Dec. 31..| 8,694| 746| 4,240| 22,293| 6,510 501| 790 2.386| 547| 21,119 142 61| 462| 10,846 6
1940—Dec. 31..( 13,902 991} 6,185 30,429 9,581 700 616/ 2,724| 913| 29,576 141 56| 435| 11,687 3| 5,698
1941—Dec. 312 .| 12,396| 1,087| 6,246| 33,754| 9,714| 671{ 1,709] 3,066/ 1,009| 33,061 140/ 50| 418| 11,878 4
1942—Dec. 31..| 13,072| 1,019 6,147| 42,570(10,101] 811 7,923 3,318 1,142 42,139 87 56 332| 12,366 5 6,101
1943—Dec. 31. .| 12,835 1,132] 5,450| 52,642| 9,603 891 9,444 3,602| 1,573| 51,820 62| 120 327| 14,822] 39| 6,475
1944—Dec. 30. .| 14,261 1,271| 6,354| 57,308[10,881| 945(18,509| 3,744] 1,251| 56,270 58/ 105 347| 18,807 111] 6,968
1945—June 30. .| 14,807| 1,150 6,486 59,133|11,064] 1,106|21,967 3,877| 1,138| 57,417 61 102]  392| 21,254 52| 7,276
Dec. 31. .| 15,811| 1,438] 7,117| 64,184[12,333| 1.243(22,179] 4,240{ 2,450( 62,950 64 90|  399{ 23.712] 208| 7.589
1946—June 29. .| 16,001| 1,141 5,772| 67,461|10,391| 1,339|12,009 4,826| 2,179 65,589 72| tot|  447{ 25,568 72| 7,920

New York City:3

1938-—Dec. 31. . 4,104 68 109| 7,168| 2,687 437 139 280 195| 7,273 6f ... 36 652f.....{ 1,593
1940—Dec. 31. 7,057 102 122| 11,062 4,032 641 48 370 471 11,357 Sf.vun.. 51 768;.....1 1,615
1941—Dec. 31..| 5.105 93 141} 10,761| 3,595 607 866 319 450 11,282 6)...... 29 778{.....] 1,648
1942—Dec. 31..| 4,388 72 82 11,899 3,209 733| 4,186 263 448] 12,501 3 ... 23 11)... .. 1,727
1943—Dec. 31. .| 3,596 92 61| 13,899{ 2,867 810| 3,395 252 710| 14,373 4 5 26 816 29 1,862
1944—Dec. 30. .| 3,766 102 76| 14,042} 3,179 851 6,722 199 361| 14,448 11 7 17 977 96{ 1,966
1945—June 30. .| 3,879 89 64| 14,643| 3,271 989| 7,618 229 341| 14,789 16 8 19| 1,082 40{ 2,023
Dec.31..| 4,015 111 78| 15,065! 3,535] 1,105| 6,940 237{ 1,338| 15,712 17 10 20| 1,206] 19S! 2,120
1946-—June 29. 4,255 85 68| 16,158| 3,127 1,178 3,495 2931 1,132{ 16,836 27 8 17} 1,372 27| 2,176
Chicago:3
1938—Dec. 31. . 884 35 235/ 1,688 658 9 83 181 29 452 257
1940—Dec. 31. .| 1,051 42 3191 1,941 997 8 90 174 27 496 270
1941—Dec. 31.. 1,021 43 208 2,215( 1,027 8 127 233 34 476 288
1942-—Dec. 31. . 902 39 164 2,557| 1,105 12 665 178 38 453 304
1943—Dec. 31.. 821 38 158] 3,050 972 14 713 174 44 505 326
1944—Dec. 30. . 899 43 177| 3,041 1,132 16| 1,400 167 33 619 354
1945—June 30. . 929 33 180| 3,152| 1,174 19 1,499 193 29 663 .. 362
Dec. 31.. 942 36 200 3,153| 1,292 20( 1,552 237 66 719)..... 377
1946—June 29. . 870 26 162 3,189/ 1,047 24 789 262 37 779|..... 394
Reserve mlybanks

1938-—Dec. 31 2,354 321 1,940 7,214| 2,719 53 424 796 170 7,034 113 17 2691 4,233|..... 1,777
1940—Dec. 31, 4,027 396! 2,741| 9,581 3,919 49 327 995 228| 9,468 107 19 226 een
1941—Dec. 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| 1,982 1,319 385 15,061 63 22 169
1943—Dec. 31. .| 5,116 3911 1,758 18,654] 4,770 63| 3,373| 1,448 475| 18,790 41 56 151
1944~—Dec. 30. .| 5,687 4411 2,005 20,267| 5,421 70| 6,157} 1,509 488 20,371 33 40 154] 7,561)..,..| 2,327
1945—June 30, .| 5,882 396/ 2,029/ 20,682| 5,510 90| 7,655 1,516 4221 20,559 31 39 166 8,529 3

Dec. 31..| 6,326 494| 2,174| 22,372| 6,307 110] 8,221 1,763 611 22,281 30 38 160| 9,563 2| 2,566
1946—June 29. .| 6,332 3991 1,858] 23,483| 5,220 129 4,531 2,003 558| 23,005 27 43 187| 10,190 27

Country banks:
1938—Dec. 31.. 1,353 322{ 1,956| 6,224 446
1940—Dec. 31. 1,857 4521 3,002 7,845 633
1941—Dec. 31. . 2,210 526{ 3,216] 9,661 790
1942—Dec. 31. .| 2,842 542| 3,699] 13,265 957
1943—Dec. 31. .| 3,303 611| 3,474| 17,039 994
1944-—-Dec. 30. .| 3,909 684| 4,097| 19,958 1,149
1945—June 30. .| 4,117 632| 4,213] 20,656 1,108

Dec.31..] 4,527 796| 4,665 23,595| 1,199
1946—June 29, .| 4,543 631| 3,684| 24,630 997

143 1,128 154| 5,215 23 44 147} 5,509

4:230 1,868 369| 18,350 14 57 175 9,650

5,465] 2,004 435; 21, 1797 17 52 219} 12, 1224
3,194 2,269 453 22,594 18 48 242y 13,226
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Insured non-
member com-
mercial banks: .

48 555 48( 2,356 15 25 113 3,163

1938—Dec. 31. .|... 204| 1,423| 2,904 85 2 11} 1,010
1940—Dec. 31. . (... 243| 2,017( 3,391 95 3 50 574 58 2,822 18 13 87) 3,311 8 975
1941—Dec. 31. . 271 2,325| 4,092 108 2 53 611 68| 3,483 18 8 74| 3,276 6 956
1942—Dec. 31..|....... 287/ 2,934/ 5,651 133 2 243 678 761 4,983 10 5 65f 3,339 5 955
1943—Dec. 31, .{....... 3131 2,9961 7,279 141 2 506 750 96| 6,518 6 4 68| 3,750 6 979
1944—Dec. 30. .|....... 352 3,434 8,652 182 3| 1,245 775 103| 7,863 6 4 76! 4,553 10! 1,022
1945—June 30..]....... 324| 3,473 8,915 153 13; 1,511 820 101| 8,078 5 4 90| 5,105 13 1,065

Dec. 31, .f....... 391| 3,959| 10,537 233 5i 1,560 858 135 9,643 6 4 97| 5,579 7} 1,083
1946—June 29..|....... 330 3,332{ 10,821 194 7 932 981 142 9,802 S 6 105/ 5,934 11] 1,149

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

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

For other footnotes see page 1036.

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

Loans Investments
For purchasing U. S. Government obligations
or carrying securities
Com-
Total mer-
loans cial, | To brokers To others Cer- Other
Date or month and indus-| and dealers Real-{Loans tifi- secu-
invest-|| Total || trial, estate| to [Other| Total cates rities
ments and U.s U.s loans|banks Total || Bills %f lin- Notes [Bonds!
agri- . S, .S, ebt-
cul- | Govt. Ost:_er Govt. Ostél_er ed-
turat | ob- | o 1 ob- | o ness
liga- t - | liga- tie
tions | % |tions S
Total—101 Cities
1945—July........... 64,094||13,673{| 5,925| 1,618] 890[2,234| 397}1,051 75|1,483|50,421|(47,258}|1,967| 10,640| 9,614|25,037|3,163
1946—March. ........ 66,928)[15,340{| 7,475| 1,756] 711[1,986 431|1,140 61|1,780(51,588||48,146[{1,119] 12,393} 7,502/27,132|3,442
April........... 65,360|[15,128][ 7,511 1,491 743(1,869] 423!1,169 7611,846150,2321146,803|{1,230| 11,322} 7,033|27,218|3,429
May........... 64,124|[14,899(| 7,468| 1,351 758(1,713} 445|1,213 84[1,867(49,225(/45,840((1,106; 10,436| 6,854/27,444|3,385
June. ... .. ... 62,612|[14,8121 7,506| 1,296 731{1,597 450{1,258 95|1,879(47,800||44,425||1,014 9,648 6,636(27,127]3,375
July........... 60,749({14,878|| 7,827] 1,062| 731|1,432] 462(1,306] 139(1,919(45,871}{42,421 882 9,665| 4,989(26,885|3,450
June 5........ 63,331}[14,742]| 7,469 1,279) 744|1,629| 448|1,239 80|1,854|48,589|[45,222|/11,205| 9,827| 6,713|27,477|3,367
Junet2........ 62,864|[14,786| 7,507 1,242) 733!1,610 448|1,251} 116]1,879(48,078||44,716{ 824 9,680 6,677(27,535(3,362
June 19. ... ... 62,505\{14,803(l 7,520 1,264 72811,588f 453{1,264 92|1,894147,702;(44,324}]1,268] 9,705] 6,604|26,747,3,378
June 26........ 61,748||14,917|| 7,529] 1,400 719(1,559| 454|1,277 90(1,889|46,831((43,437|| 758{ 9,380| 6,549/26,750(3,394
July 3........ 61,049](14,888(1 7,611| 1,199 754(1,511( 455]1,284 154/1,920(46,161||42,744/|(1,026] 9,905| 5,033|26,780|3,417
July 10........ 60,615|[15,024{| 7,717] 1,315] 744(1,472| 463[1,296] 111[1,906(45,591|[42,185} 709 9,68/ 4,994(26,795]3,406
July 17........ 60,8691|14,761|] 7,810{ 1,031] 703{1,431| 452/1,306] 120|1,908|46,108||42,643|[1,121| 9,572 4,995{26,955|3,465
July 24........ 60,547|(14,803|| 7,974 832] 785|1,393 457(1,313| 121|1,928(45,744|[42,266]] 780; 9,557| 4,972|26,957|3,478
July 31........ 60,662{|14,912|} 8,018 932] 672{1,355] 48211,332] 189(1,932(45,750{]42,269]] 773] 9,605| 4,955|26,936|3,481
Aug. 14,877|| 8,136 861 667(1,328| 452{1,338| 133(1,962{44,900il41,454]| 667| 8,908 4,908{26,971|3,455
Aug. 14,992(| 8,295 840| 616{1,300 452|1,349 177(1,963[44,918|41,460|| 760] 8,832 4,853{27,015/3,458
Aug. 15,021\l 8,416] 783 586(1,269| 467|1,356| 174:1,970(45,009(|41,571|| 862| 8,797| 4,870/27,042(3,438
Aug. 15,078|| 8,496 807| 564[1,252( 444(1,367| 172(1,976/44,905}41,463|| 758| 8,762| 4,854(27,089(3,442
New York Ctty
1945—July . . ...122,997|| 6,089] 2,221 1,316] 6931,153| 182 65 62| 397|16,908||15,798|] 443] 3,019] 3,233| 9,103|1,110

23,189)| 6,483|1 2,981| 1,435] 527 728} 190 67 48 507{16,706({15,608} 199| 3,449f 2,573( 9,387(1,098
22,521)| 6,213|| 3,003 1,163| 541| 664| 186 65 64| 527{16,308(15,2231 420{ 2,993 2,307{ 9,503|1,085
21,993]| 5,962|] 2,925 1,059| 525| 599! 205 64 72| 513|16,031||15,008{] 356| 2,768} 2,155| 9,729(1,023
21,507) 5,789|f 2,891| 1,028 500 543} 203 64 83| 477\15,718|[14,689{| 396/ 2,669 2,067| 9,557|1,029
20,690\ 5,675|] 2,967 860} 491| 484) 210 63| 124| 476|15,015|[13,935| 233 2,876| 1,420]| 9,406]1,080

.121,732{ 5,790|| 2,918| 1,009| 509 556] 200 62 67 469|15,942|{14,923{ 519| 2,568 2,051 9,785|1,019
21,525(| 5,761|| 2,894 967 505| S544| 199 64| 105| 483|15,764||14,742|1 256 2,588( 2,052| 9,846|1,022
21,589(1 5,761|| 2,888| 1,001| 497{ 541} 204 64 81| 485|15,828|(14,802|| 643 2,755( 2,111} 9,293|1,026
21,182|] 5,845|| 2,865( 1,136 489 531| 207 65 79| 47315,337|[14,290]| 167 2,766| 2,053| 9,304|1,047

20,970)1 5,786/ 2,901 954 523] 519] 208 63| 144| 474)15,184(114,133|| 375| 2,972| 1,460] 9,326(1,051
20,617( 5,893} 2,933{ 1,105 513} 499| 205 63 97 478114,724(]13,673] 47| 2,861 1,437{ 9,328/1,051
.120,690i1 5,582l 2,942 831| 477 490 202 64| 10s| 471]15,108j{14,012|] 375| 2,775 1,412] 9,450(1,096
20,528| 5,483(| 3,023 6511 492 463| 203 63| 107| 481|15,045|(13,945|] 246| 2,831} 1,396 9,472|1,100
20,644| 5,630[| 3,036 758 453 448 232 64 165 474|15,014{[13,912|| 121 2,941} 1,396| 9,454|1,102

20,075)| 5,497 3,093 679 443} 437 204 64 94| 483|14,578((13,486| 93| 2,571} 1,388| 9,434(1,092
.120,1171] 5,538 3,145 667] 409| 4241 203 63| 141] 486114,579)113,490)| 137) 2,527; 1,389] 9,437/1,089
.[20,211{} 5,519|| 3,197 599| 395 41i| 218 63| 148| 488{14,692((13,611}] 253! 2,516 1,376] 9,466(1,081
20,189l 5,514{ 3,223 629 371] 404| 192 64| 148| 483i14,675[{13,592{} 155| 2,551} 1,412} 9,474{1,083

Qutside New York City

1945—July........... 41,097)1 7,584]} 3,704 302 197]1,081| 215| 986 13(1,086(33,513(|31,460(|1,524] 7,621| 6,381(15,9342,053
1946—March. ........ 43,739| 8,857 4,494/ 321 184]1,258| 241:1,073 13(1,273(34,882{|32,538|] 920 8,944| 4,929(17,745|2,344
April. ... ... 42,839 8,915} 4,508 328| 20211,205 237{1,104 12(1,319(33,924(|31,580|| 810| 8,329( 4,726|17,715|2,344
May........... 42,131|| 8,937)1 4,543 2921 23311,114( 240(1,149 1211,354(33,194{|30,832| 750| 7,668 4,699/17,715{2,362
June....... ... 41,105|| 9,023|| 4,615 268| 231|1,054| 247(1,194 1211,402(32,082||129,736{| 618| 6,979| 4,569/17,570|2,346
July...... ..., 40,059| 9,203|| 4,860 202 240 948| 252|1,243 1511,443(30,856!|28,486|] 649| 6,789 3,569|17,479{2,370
June 5.... ... 41,599 8,952/ 4,551 270| 235(1,073| 248{1,177 13]1,385(32,647||130,299!| 686| 7,259| 4,66217,692|2,348
June12......,. 41,339 9,025 4,613 275] 228|1,066| 249|1,187 11]1,396|32,314{129,974|! 568| 7,092 4,625|17,689]2,340
June19.. .. ... 40,916|| 9,042( 4,632 2631 231(1,047f 249(1,200 11{1,409(31,874(29,522|| 625 6,950| 4,493(17,454(2,352
June26........ 40,566(| 9,072 4,664 264] 230|1,028| 247(1,212 11]1,416(31,494/(29,147|] 591 6,614| 4,496{17,44612,347
July 3........ 40,079|| 9,102|| 4,710 245] 231 992 247i1,221 10|1,446(30,977|128,611|1 6511 6,933| 3,573|17,454{2,366
July 10. ..., 39,998(1 9,131) 4,784 210| 231 973} 258]1,233 14(1,428(30,867)128,512|[ 662{ 6,826| 3,557(17,467(2,355
July 17......, 9,179} 4,868 200| 226| 941] 250!1,242 15(1,437(31,000(]28,631|| 746] 6,797| 3,583]17,505{2,369
July 9,320} 4,951 181 293] 930] 254(1,250 14]1,447130,699/|28,321|| 534| 6,726 3,576(17,485|2,378
July 9,282|| 4,982 174 219] 907| 250|1,268 24/1,458|30,736{128,357|| 652| 6,664] 3,559{17,482(2,379
Aug. 9,380|| 5,043 1821 224 891| 248{1,274 39|1,479(30,331|:27,968|] 574 6,337( 3,520|17,537(2,363
Aug. 9,454|| 5,150 1731 207| 876| 2491,286 36(1,477130,339\(27,970(] 623| 6,305{ 3,464{17,578|2,369
Aug. 9,5021| 5,219 1841 191| 858| 249(1,293 26(1,482|30,317(127,960] 609 6,281 3,494|17,576|2,357
Aug.28........ 39 794{| 9,564 5,273 178| 193] 848| 252(1,303 24|1,493{30,230||27,871{} 603| 6,211 3,442|17,615(2,359

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

[Monthly data are averages of Wednesday figures.

In millions of dollars]

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
serkasC N Bal- De-d Ingi- s Ingi- U.s ngelftic
wit] ash | ances | man: vid- tates . vid- .S, anks Cap-
Date or month | Fed- | in | with | de- [ uals, | and _Cgr(tix- uals, Sa,tﬁ(ties Gov- 1]%%:;: ital %217;!{
eral |vault| do- |posits| part- | polit- ed U. S. | part- lit- | erm- For- | ings | 2% its?
Re- mestic| ad- | ner- | ical ﬁ& Gov- | ner- pi%al ment eian S [ counts
serve banks [justed!| ships, | sub- ) ern- | ships, sub- and D barg;ks
Banks and | divi- | $'% | ment | and 22" I Postal] ¢ | ..
: checks, divi- mand | Time
cor- | sions eto cor- | cons §av-
pora- o pora- mgs
tions tions
Total 101 Cilies
1945—July....... 9,709| 564| 2,358(36,619{36,847| 1,826{ 1,065[15,142| 8,506 108 44| 9,803| 32| 1,048] 131| 4,800| 61,852
1946—March. .. .. 9,930] 5691 2,165|37,386(37,413( 2,177 1,167[15,119]79,566| 126 47] 9,787]  29|r1,241] 508] 5,059| 69,374
April......] 9,862| 568| 2,160(37,412|37,329} 2,296] 1,258[13,725! 9,632] 130 47| 9.543| 30| 1,264 360| 5.003| 69,768
May.. 10,083) 562{ 2,155(38,502(38,350 2,403| 1,306[11,864| 9,769 129 49| 9,368 28| 1,265 139; 5,124} 65,732
June.. 10,217| 595( 2,139(39,592|39,564| 2,404{ 1,336| 9,257 9,910| 124 53] 9,266| 28| 1,268 165] 5.141|769,360
July....... 10,159} 585! 2,171139,282/39,479] 2,260| 1,205} 7,397| 9,985 134 55| 9.409| 27| 1,268/ 206] 5,168 70,907
June 5....(10,195| 580| 2,118|39,471|39,190{ 2,436| 1,349(10,071| 9,882 129 511 9,352 29] 1,254] 173] 5,145} 14,037
June 12....110,219| 612 2,195(39,505(39,738| 2,372] 1,362| 9,654| 9,901 125 52| 0.355) 27| 1,264 176 5.142| 14,732
June 19....110,208( 587| 2,148|39,869(40,034| 2,370 1.353| 8,644| 9,915 121 541 9.363] 27| 1,287 184 5137} 17,530
June 26....110,244| 600} 2,096(39,522{39,295| 2,436| 1.282| 8,660 9,943 120 56/ 8,997] 28| 1,268 126} 5,135 16,122
July 545! 2,164{39,241(39,374] 2,318| 1,464| 7,665 9,958/ 121 54] 9,403 27| 1,266| 233| 5, 162[ 19,493
July 619| 2,143|39,134(39,250| 2,256{ 1.275| 7,413| 9,969 134 55| 9.371] 28] 1,261 204| 5,167| 13,028
July 5941 2,241|39,247{39,757] 2,212 1.260| 7,449| 9,980 139 s5| 9.639] 27| 1,272| 172| 5.162| 16,883
July 590} 2,132|39,427(39,505| 2,2391 1.249| 7,161f 9,994 139 55| 0,28 27| 1,265 168| 5,170 15,588
July 580| 2,175|39,362(39,508} 2,274] 1,220| 7,299{10,020{ 139 55 0.347| 27| 1,273] 253] 5,180| 15,661
Aug. 7....110,280| 580| 2,102|39,069(38,867| 2,232| 1,151| 6,586/10,051 141 56| 9,400 28| 1,259 232| 5,190} 14,994
Aug. 14....110,194| 608| 2,230|39,078(39,593| 2,209| 1.242| 6,622|10,064| 143 56| 9,537 27{ 1,280 237| 5,194| 14,068
Aug. 21....]10,162| 581} 2,134]39,170(39,322| 2,206| 1.148| 6,664(10,075| 145 58l 9'314] 27] 1,206 230[ 5,103| 15,080
Aug. 28....110,087| 617| 2,107(39,303|39,273( 2,245 1.085| 6,556(10,075 145 60f{ 9,214| 28| 1,313] 183] 5,197| 13,753
New York City
1945—July.... ... 3,528 88 28(13,381(13,741| 184 677| 6.200| 1,001 19 9| 3,102 1| 938 72| 1,847] 29,190
1946—March. .... 3,563| 87 36/13,445(13,700| 230 701| 5,723|71,136 26 8| 3,014 1i71,115{ 322] 1,943| 32,831
April 87 55|13,563|13,898| 254 768| 5,159| 1,148 22 8| 2,999 11 1,132 136| 1,955} 33,290
May. .. 88 27113,965|14,290| 279 797| 4,425 1,197 21 8| 2,990 1] 1,125  34( 1,965| 30,408
June 96 28(14,446(14,823| 240 824 3,408 1,250 18 8| 2,988 11,1177 67| 1.966| 32,439
July 96 27(14,317(14,753] 223 775| 2,659| 1,231 6 7f 2,974 1] 1,116 117| 1,974} 32,667
June 5....]3,740] 94 25\14,371(14,717] 225 815| 3,711] 1,249 21 8| 2,980 1] 1,105 77 1,970] 6,565
June 12....{ 3,762| 100 27(14,324114,768| 240 874| 3,560| 1,253 17 8| 2,991 1} 1,111} 79] 1,970{ 6,748
June 19....] 3,725 91 28(14,604[15,005| 241 812| 3,187| 1,248 17 8| 3,063 if 1,135 671 1,964 8,314
June 26....} 3,817 98 31(14,484|14,801] 252 797 3,172| 1,249 16 8| 2,919 1j 1,119 46| 1,959 7,330
July 99 26(14,374]14,860| 207 012| 2,769| 1,230 16 7| 3,042 1 1,111 139] 1,972| 9,590
July 104/ 25|14,266]14,693| 188 777| 2,678| 1,223 16 7| 2,974 1 1,111} 105 1,973 5,976
July 96 29|14,255(14, 711 239 730} 2,684| 1,224 15 7| 3,048 1 1,123| 89 1,972| 7,639
July 93 27(14,383]14,775| 239 736} 2,566] 1,228 16 7] 2,895 1l 1,111) 87| 1,973} 7,097
July 92 26{14,309(14,727| 242 712| 2,599 1,248 15 7| 2,910 1] 1,119 169} 1,981 7,160
Aug. 7.. 3,778 94 21|14,157114,412| 219 606| 2,328 1,253 16 7| 2,886 1{ 1,107 133 1,983| 6,713
Aug. 14....| 3,730 100 29]14,13114,602] 215 747| 2,337} 1,255 17 7| 2,915 1} 1,124| 119 1,985] 5,884
Aug. 21....| 3,745 92 26(14,208(14,552| 210 682] 2,352] 1,256 16 7{ 2,872 1| 1,140 142{ 1,081 6,273
Aug. 28....| 3,654] 101 29(14,191l14,527| 198 611] 2,305] 1,256 16 7| 2,841 1} 1,157 123] 1,977| 5,710
Quiside
New York City
1945—July....... 476| 2,330(23,238{23,106] 1,642 388| 8,942 7,505 89 3s| 6,701) 3t} 110f  59{ 2,953| 32,662
1946—March. .. .. 482 2,129(23,941|23,623] 1,947 466] 9,396] 8,430] 100 30| 6,773] 28] 126| 186| 3,116| 36,543
April...... 481} 2,105(23,849(23,431} 2,042 200| 8,566| 8,484 108 30| 6,544| 29| 132| 224 3,138] 36,478
May...... 474 2,128(24,537(24,060! 2,124 500| 7,439| 8,572 108 41| 6,378| 27| 140| 105} 3,159| 35,324
June....... 499 2,111(25,146(24,741| 2,164 512 5,849( 8,660 106 45| 6,278 27 151 98| 3,175{r36,921
July....... 489| 2,144(24,965|24,726| 2,037 520f 4,738] 8,754] 118 48| 6.,435] 26| 152 89| 3,194] 38,240
June 5.. 486| 2,093(25,100|24,473] 2,211 534| 6,360| 8,633| 108 43( 6,372 28) 149] 96| 3,175 7,472
June 12.. 512| 2,168(25,181[24,970! 2,132 488| 6,094| 8,648] 108 14| 6,364| 26| 153 97| 3,172| 7,984
June 19.... 496 2,120)25,265(25,029] 2,129 541] 5,457} 8,667| 104 46| 6,300 26/ 152| 117] 3,173| 9,216
June 26. ... 502| 2,065(25,038(24,494| 2,184 485| 5,488 8,694 104 48| 6,078 27| 149 80| 3,176] 8,792
July 3.... 446| 2,138(24,867(24,514 2,111 552! 4,896{ 8,728| 105 47| 6,361] 26| 155| 94[ 3,190{ 9,903
July 10. 515| 2,118[24,868/24,557} 2,068 408| 4,735] 8,746] 118 48] 6,397| 27| 150] 99| 3,194| 7,052
July 17. 498 2,212(24,992|25,046| 1,973 530| 4,765| 8,756 124 48| 6,501| 26| 149 83| 3,190{ 9,244
July 24.. 497 2,105{25,044(24,730| 2,000 513| 4,595 8,766 123 48| 6,392| 26| 154] 81| 3,197| 8,491
July 31.. 4881 2,149{25,053(24,781| 2,032 508| 4,700] 8,772{ 124 48! 6,437| 26| 154] 84| 3,199 8,501
Aug. 7.. 486| 2,081[24,912|24,455| 2,013 545| 4,258} 8,798 125 49| 6,523] 27| 152 99| 3,207} 8,281
Aug. 14.. 508| 2,201|24,947(24,991| 1,994 495| 4,285} 8,809 126 49} 6,622| 26| 156] 118] 3,209| 8,184
Aug. 21.. 489 2,108(24,962(24,770| 1,996 466| 4,312| 8,819 129 51| 6,442 26{ 156| 88} 3,212| 8,807
Aug. 28.. 516] 2,078{25,112|24,746} 2,047 474{ 4,251{ 8,819 129 53] 6,373] 27| 156] 60| 3,220] 8,043
r Revised,
! Demand deposits other than interbank and U. S, Government, less cash items reported as in process of collection.
¢ Monthly and weekly totals of debits to demand deposit 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
Com-
Total mer-
Federal Reserve loans cial, | To brokers | 1 (thors Cer- Other
district and date and indus-| and dealers Real-|Loans; Other tifi- secu-
invest-(| Total || trial, estate] to |- o Total cates rities
ments| and U.s U.s loans|banks| 2% Total || Bills %f ti)n- Notes {Bonds!
agri- .S, . 8. ebt-
cul- | Govt. Otéler Govt. O;l;er ed-
tural | ob- | 5% | ob- | 3% ness
liga- | ar | liga- | Yl
tions ties | tjons| teS
Boston
July 31............ 3,031 826 519 16 19 35 16 80 2| 139 2,205] 2,109 45 409 101} 1,464 96
Aug. 7............ 2,993 832 506 18 24 35 15 80 2} 152f 2,161 2,065 42 369 190| 1,464 96
Aug.14............ 2,993 853 536 18 17 35 15 81 12( 139] 2,140( 2,043 35 354 190 1,464 97
Aug.21............ 2,980 854 540 28 13 35 15 82 2| 139 2,126|; 2,030, 30 347 190| 1,463 96
NAusfr; 2]?*; ........... 2,981 867 541 29 16 35 15 82 9! 140] 2,114(| 2,018 35 333 189 1,459 96
ew Yor,
July 31............ 22,766| 6,050|] 3,216 765| 458] 476] 253 164] 165 553|16,716|i15,515|] 150| 3,184| 1,578|10,603|1,201
Aug. 7............ 22,161{} 5,925|| 3,278 691| 447| 463; 225( 164 94| 563|16,236|115,045 100 2,785( 1,573(10,587|1,1901
Aug. 14..........,. 22,240{ 5,963]| 3,332 673 413] 450] 223| 164| 141] 567(16,277(15,088|f 182| 2,738 1,577/10,591[1,189
Aug.21............ 22,303|| 5,948|] 3,387 605 399| 437 238 164] 148| 570[16,355|[15,174 265] 2,722) 1,564|10,623(1,181
Aug. 28. ........... 22,283) 5,948|| 3,416 636| 375| 430| 213} 165 148} 565|16,335](15,152 172] 2,749) 1,600|10,631|1,183
Philadelphia
July 31............ 2,471 592 299 11 32 30 9 48 1| 162| 1,879i 1,681 76 248 225f 1,132] 189
Aug. 7............ 2,468 $99 303 15 31 29 9 47 1] 164} 1,869(| 1,672 69 249 223| 1,131 197
Aug. 14............ 2,423 618 310 16 36 33 10 47 3] 163| 1,805|| 1,608 36 225 223| 1,124 197
Aug.2t............ 2,429 615 314/ 15 29 32 9 47 3| 166! 1,814[1 1,618 56 240 224} 1,098 196
ClAulg. 1218 ............ 2,432 617 318 11 31 31 9 47 3| 167] 1,815} 1,618 69 229 222} 1,098] 197
eveian
July 31........ .| 4,936{ 1,153 512 31 30| 198 14| 191 11| 166 3,783|| 3,506 37 756 395( 2,318| 277
Aug. 7. .t 4,918]| 1,174 517 31 31| 198 15{ 192 251 165] 3,744|f 3,467 28 714 39s| 2,330; 277
Aug. 14. ... 31 28| 191 15| 194 10| 167| 3,719|] 3,442 20 732 356| 2,334| 277
Aug. 2t 32 27; 188 15 192 9| 170( 3,731|f 3,455 37 700 384 2,234 276
Aug. 28 33 28] 185 161 197)..... 169 3,728 3,451 27 705 381| 2,338 277
Richmond
July 31 2 7 49 9 62 5 89 1,665 1,580 31 394 132 1,023 85
Aug. 7 4 7| 49 9 63 6] 88| 1,644/ 1,559 29 375|132 1,023 85
Aug. 14 2 7 49 9 64 [ 891 1,651|| 1,566 32 378 132| 1,024 85
Aug. 21 2 7 49 9 64 [} 89 1,647i 1,562 34 372 132) 1,024 85
Aug. 28 2 7 46 9 65 5 90] 1,639{| 1,554 30, 365 132 1,027 85
Atlanta
July 31 2 10| 91 20 36 4 90} 1,571(| 1,409 30| 396 164 819 162
Aug. 2 10 88 20! 35 3 93] 1,561]) 1,401 35 382 163 821] 160
Aug. 14 1 10 86 20 36 3 921 1,568|} 1,408 38 386 163 821 160
Aug. 21 1 10 86 20 36 3 921 1,566 1,406 35 392 163 816 160
Aug. 28 1 10| 85 21 36 3 93| 1,565|| 1,406 35 392 165 814 159
Chicago*
July 31 76 54| 163 701 207|..... 194! 6,844l 6,264 169] 1,668 775] 3,652| 580
Aug. 72 54| 161 711 209)..... 195| 6,738} 6,169|| 140 1,590 7501 3,689 569
Aug. 14 71 51] 158 71 210f..... 195| 6,761[ 6,192 160} 1,571 737] 3,724 569
Aug. 21 74 4 151 721 213)..... 195| 6,792(] 6,225 170] 1,566 740| 3,749 567
Aug. 28 70 45| 147 1] 214f..... 197| 6,751| 6,180l 132 1,546 707| 3,795] 571
St. Louis
July 31 3 8 51 15 871..... 123 1,344|| 1,199 18 180 201 800 145
Aug. 7 3 8 51 15 87 1] 125] 1,319 1,174 6 169 201 798! 1435
Aug. 14 3 8 50 15 88 1} 127) 1,322} 1,181 22 162 201 796] 141
Aug. 21 AN 3 8 49 15 88 2{ 127} 1,311| 1,170 18 155 201 796 141
Aug. 28 R 3 7 52 16 89 2] 128 1,301l 1,161 15 154 198 794 140
Minneapolis
July 31............ 1,249 257 124 1 2 29 5 34f..... 62 983 925 19 104 154 648 58
Aug. 7 127 1 2 27 5 34|..... 64 972 913 15 96 154 648 59
130 1 3 26 5 344, ... 64 974 914 15 98 153 648 60
138 1 2 26 5 35]..... 63 967 907 12 98 150 647 60
142 1 3 25 5 350..... 62 967 908 12 99 150 647 59
280 2 6 34 9 52)..... 87} 1,853|| 1,689 55 489 278 867] 164
286 2 5 34 9 521..... 87] 1,816|| 1,652 37 479 272 864 164
290 2 5 34| 9 53(..... 87{ 1,849|| 1,684 61 486 272 865 165
294 2 5 32 9 53[..... 87| 1,846| 1,681 53 490 273 865| 165
296 2 5 32 9 53)..... 88} 1,853]| 1,687 62 488 272 865 166
411 1 9 99 30 45(..... 89! 1,336/ 1,265 50 389 182 644 71
419 1 8 93 30 45(..... 90f 1,328/ 1,255 49 379 181 646 73
423 1 8 92 30 45{..... 91) 1,331 1,259 55 375 182 647 72
424 1 8 90 30 45|..... 92( 1,326} 1,255 53 373 182 647 71
427 1 8 89 30 45 1 94; 1,312|} 1,242 51 365 182 644 70
768 22 371 100 321 326 1 178 5,5714| 5,127 93| 1,388 680| 2,966| 444
786 21 40| 100 29| 330 11 176 5,521|| 5,082|| 117| 1,321 674| 2,970 439
803 21 30 96 30| 333 1| 182| 5,521|} 5,075|f 104| 1,327 667| 2,977 446
820 19 29 94 30] 337 1| 180| 5,528|} 5,088 99} 1,342 667| 2,980] 440
835 18 29 95 301 339 1| 183 5,525{| 5,086|f 118! 1,335 556| 2,977 439
853 74 46| 106 61 44]..... 97| 3,887|f 3,529(f 112 1,041 424] 1,952 358
860 71 45| 104 61 45]..... 96] 3,815|f 3,466 92 989 400| 1,985| 349
873 70 43| 101 62 45(..... 96] 3,843|| 3,494) 119 987 386f 2,002) 349
. 883 72 41 96 62 46f..... 97| 3,846( 3,500{ 102 991 380 2,027| 346
Aug. 28............ 5,130{| 1,298 894 68 37 94 61 46(..... 98| 3,832( 3,482 92 971 3431 2,076) 350

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

RESERVES AND LIABILITIES
[Tn millions of dellars!

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
servhes Bal- De-cl Im:li‘ Inddi- - ngelitic c
wit ances | man vid- s vid- .S, anks ap-
Federal Reserve | Fed- |C2! | with | de- | uals, Sta&es Cﬁer(tll- uals, Stat;s Gov- Bor- ital; Eagk
district and date eral | 1M do- |posits | part- | 20 - U. S. | part-| 20¢ ern- OW- 1 ac- 0"
Re |V8UHt | oestic] ad- | mer- D-Ohf' agid Gov- | ner- D.O“{" ment JFor- | ings | oquneq| ItS
serve banks |justed!| ships, ‘ﬁ% O~ | ern- |ships. 1c:11) and beml‘;
Banks and | SP% | S°' | ment | and | S%2° | Postall De- |m anks
by divi- | checks, divi- Time
or- | sions | ete. cor- | gons | Sav- | mand
ppra- Qora- ings
tions tions
Boston (6 cities)
ly 31 465| 56] 109| 2,215] 2,192 133 44| 403 464|...... 4 290]..... 23 4| 294] 695
468 , 571 108| 2,205[ 2.171] 129 410 364 465[...... 4l 208}..... 25 3| 295{ 648
468| 58| 121| 2,214] 2.207| 134 38| 365 466|...... 4| 298|..... 25 4] 20| 623
480 .57| 111] 2,209] 2.194] 134 36/ 368 466|...... 4 286/..... 24 4/ 296/ 658
474| 59| 103| 2,208| 2.180| 131 36| 360{ 467{...... 3| 286|..... 25 1] 296 633
July 31.......... 3,9390 126 124[15,666{15,904| 469 753| 2,81711,947 19 17| 2,982 20 1,123] 189] 2,143| 7,549
026] 129)  116]15,497|15,565| 436 649! 2,524(1,954 20/ 17] 2,960 21 1,110| 136] 2,146{ 7,107
134]  127015,475(15,781| 440 786| 2,533(1,956 21 17| 2,989 2| 1,127] 142| 2,148} 6,291
125 131(15.546(15.714 426 721| 2,549(1,958 20 19| 2,945 2} 1,143| 158| 2,144} 6,708
136{ 115|15,519(15,682] 412 648] 2,498(1,958 20 19] 2,911 20 1,160{ 139] 2,141 6.082
31 921 1,823 1,880 65 250 330 1 12 4f 260, 583
31 79| 1,836} 1,872 67 23| 295 1 11 4| 261 541
33 95] 1,793| 1.857 66 28 297 1 1 6l 261 590
32 83| 1,803] 1,859 64 25| 299 i 1 2| 261 595
34 86| 1,815| 1,866 63 23] 292 1 11 21 262 550
770 191] 3,131| 3 164| 163 sl  s81(1,300]  27]...... 499 6 4| 24| 488} 1,002
75| 186{ 3,120 3,033 176 1170 530(1,304]  27)...... 500 6 4| 20| 489 971
80y 199| 3,035| 3,008 176 54| 534[1,305{ 28|...... 525 6 4| 20| 489] 881
77 195| 3,078 3,002| 175 51 538)1,307]  28]...... 509 6 4 3] 489] 953
80i 190| 3,089 3,106 182 56| 53s5l1,306]  28[...... 506 6 4..... 490 890
38 125| 1,408| 1,418 99 28| 239 10| 360 4 8| 10{ 144 404
397 131] 1,414} 1,411 98 26| 218 10| 369 S 6| 10| 143] 452
40 136| 1,418 1,435 93 33| 224 10, 374 4 8 20| 144] 443
38 123| 1,404 1,423 88 26| 225 10| 370 4 8l 13| 145 458
41 134| 1,407) 1,426 88 26| 221 10, 385 5 71 12| 144 422
July 31.......... 372| 30| 138 1,376] 1,275 222 18| 210 3l 459 1 9 2| 130 434
300 140| 1,379 1,276 224 15| 190 3 460 1 9 1| 130 429
32| 153| 1,397 1,317 221 14 191 3l 478 1 9 5| 130 427
30{ 149| 1.394] 1,292 225 14 192 3] 458 1 9 3| 130 442
33| 145| 1,404} 1,286 228 13| 188 3 449 1 9 5| 131] 396
94| 397 5,375| 5,296 487 80| 1,041 7| 1,671 4 32 a| 619] 2,200
91|  385| 5,321] 5,203 477 85| 937 7] 1,698 4 301 14} 621) 2,046
96/ 399 5,353| 5,349 471 94| 042 7( 1,720 4 28 21| 621} 1,937
93] 383| 5,351{ 5,261 485 88| 944 7\ 1,670 4 28] 26| 621] 2,241
98  387| 5,434 5,312| 509 92| 926 71 1,639 4 20| 10| 623[ 2,007
211 112} 1,118] 1,168 72 19 232 2] 543]..... 5 o| 140 377
22{  107| 1,102| 1,164 71 18| 211 2| s552|..... 4 15{- 141] 378
23|  108| 1,118} 1,194 73 16| 213 21 Satl... .. 6 a| 141 396
22t 103| 1,112] 1,175 69 15| 213 2| 528(..... 6| 12| 141] 403
24| 101] 1,128} 1,178 69 19| 209 2| S15)..... 5 ol 141 375
/
11 93| 749 710] 110 15 164 1| 325)..... 20..... 90| 268
10 90| 742| 705 114 4] 149 1 331, 2| 14 00| 297
1 03] 739 714 108 16| 148 1| 342(..... 2 6 90{ 305
10 92| 7321 715] 105 14| 149 1) 344! ... 2 2 91 348
11 02( 724 700[ 104 17{ 149 1] 360(..... ] N o1 329
July 31...... ..., 454 23| 281} 1,495| 1,462 188 271 235 2 153] 538
23 275| 1,458( 1,459 179 25 218 2 154) 496
24| 285} 1,508| 1,500[ 178 25] 219 2 154/ 512
23| 265| 1,510 1,482 189 23| 221 2 154| 556
24| 268| 1,535 1,478 195 261 217 2 155 485
24| 232| 1,469| 1,475 97 321 211 291 20 1 1470 419
25( 217 1,469] 1,463 97 26/ 193] 292 20 2 147|398
26| 233} 1,491] 1,513 94 25| 194 292 20/ 2 147 405
25| 220{ 1,486] 1,496 89 27]  194] 293 20 2 147| 478
26] 217| 1,473} 1,475 95 25( 189] 292 20 4 148 392
49/ 28t| 3,537( 3,564| 169 112]  836(2,095 29 7 572) 1,192
48! 268| 3,525| 3,545| 164 112 757(2,099 30 7 573| 1,231
51| 281{ 3,537| 3,628/ 155 13| 762(2,102 30 7 574| 1,258
49|  279] 3,545| 3,619} 157 108  772(2,104 30 7 574| 1,240
51 269| 3,567| 3,584] 169 104{ 772)2,105 30 7 $75) 1,192
I 37| 178] 3,247| 3,207 227 40| 656/ 805|...... 2 391 1,395
. 36| 176| 3,229 3,244 222 38| 589| 8t1f...... 2 392| 1,330
. 371 173| 3,240| 3,331 218 41| 592| 812]...... 2 301} 1,271
s 36| 174| 3,260 3,311} 217 43| 593| 813]...... 2 391| 1,380
Aug. 28.......... 892 374 174| 3,200( 3,330 222 45| 578| 814[...... 2 303 1,252
* See note on preceding page.
1 Demand deposits other than interbank and U. S. Government, leﬁﬁ cash items reported as in process of collection.
2 Debits to demand deposit accounts except in interbank and U. S. Government accounts.
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COMMERCIAL PAPER AND BANKERS' ACCEPTANCES OUTSTANDING
[In millions of dollars]

Dollar acceptances outstanding
Held by Based on 2
Commer-
cla Total . .
End of month paper out- Accepting banks Federal Gogds st_lo%ed in or
out- Y edera shipped between
standing! standing Reserve I“.‘Df rts Ef DOrts points in
Banks Others nto rom
: United United
Total Own Bills (For own Stat Stat
. bills bought | account) ates ates | United | Foreign
States | countries
1945—April........... 119 117 90 52 38 ... 26 81 10 24 2
E: 103 104 82 51 32 ool 22 72 9 22 2
June........... 101 107 80 44 36 [......... 27 74 10 20 3
July............ 107 117 90 45 45 ® 26 81 9 22 4
August......... 110 128 101 50 50 f......... 28 91 10 25 2
September. ... .. 111 135 104 52 52 ...l 31 98 11 23 3
October. ....... 127 135 100 53 46 ... 35 95 . 12 22 6
November...... 156 145 107 58 49 |........ 38 100 15 23 6
December....... 159 154 112 64 48 fo........ 42 103 18 26 7
174 166 126 71 55 ..o 40 109 20 29 8
178 167 128 74 53 f......... 39 109 18 31 9
172 163 119 64 55 2 42 104 17 33 8
149 169 109 65 44 13 47 114 16 30 9
126 177 108 66 42 13 55 124 18 28 7
121 192 109 65 45 18 64 134 22 27 8
131 205 118 67 51 34 54 146 24 26 9

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

2 Dollar exchange less than $500,000 throughout the period.

3 I ess than $500,000.

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

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

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

Debit balances Credit balances
Customers’ :
Debit Debit credit 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 Free Other investment | investment ccognts
accounts accounts {net) and trading | and trading | * (net)
accounts accounts
1936—Jtne. . ..... 1,267 67 164 219 985 276 86 24 14 420
December...| 1,395 64 164 249 1,048 342 103 30 12 424
1937—June....... 1,489 55 161 214 1,217 266 92 25 13 397
December. .. 985 34 108 232 688 278 85 26 10 355
1938—June....... 774 27 88 215 495 258 89 22 11 298
December. .. 991 32 106 190 754 247 60 22 5 305
1939—June.*. . .... 834 25 73 178 570 230 70 21 6 280
December... 9206 16 78 ¢ 207 637 266 69 23 7 277
1940—June....... 653 12 58 223 376 267 62 22 5 269
December. .. 677 12 99 204 427 281 54 22 s 247
1941—June....... 616 11 89 186 395 255 65 17 7 222
December... 600 8 86 211 368 289 63 17 5 213
1942—June. ...... 496 9 86 180 309 240 56 16 4 189
December. .. 543 7 154 160 378 270 54 15 4 182
1943—June....... 761 9 190 167 529 334 66 15 7 212
December. .. 788 11 188 181 557 354 65 14 5 198
1944—June. . ..... 887 5 253 196 619 424 95 15 11 216
December...| 1,041 7 260 209 726 472 96 18 8 227
1945—June....... 1,223 11 333 220 853 549 121 14 13 264
1945—August., .... 31,100 | ..o oo 3758 3573 | .
September. .| 31,084 ... ... o oeeeeeenanoooiiio 3762 3504 e e
October. .... LI O O 3743 L 72 I A PN
November. .{ 31,095 |..........)vuvereiiniitinn e, 3711 L R T I T .
December...| 1,138 12 413 313 795 654 112 29 13 299
1946—January....| 31,168 3734 3727
ebruary. . 31,046 3645 3755
March...... 3936 3622 3712
April....... 3895 3575 3697
May....... 3856 3547 3 669
June. . ..... 809 498 651
July........ 3745 3442 3653

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).

8 As reported 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 doliars): May, 144; June, 140; July, 109.

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

Back figures.—See Banking and Monelary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data
in detail at semiannual dates prior to 1942.
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OPEN-MARKET MONEY RATES IN NEW YORK CITY COMMERCIAL LOAN RATES
[Per cent per annum] AVERAGES OF RATES CHARGED CUSTOMERS BY BANKS
IN PRINCIPAL CITIES
U.s. (?O‘le{“ll;fllent [Per cent per annum)
A Stock security yields
Prime | Poe ham N o™ | 11 South
com- » | change ew orth- outh-
m(X‘Aet:lllr’or mercial agé’: ol call 9- tc:-n%l%. 1;1‘ g{ﬁles York ern and ern and
week paper, | oo e[s> loan 3. n;?tiﬁ 3-toS- City Eastern | Western
4-t06- | ANCES | e nlS " | year cities cities
months! d:;') s | new ";’?ﬁlst, g?tiis_ taxable
als debted-| "5 | 1037 averaget........ 2.59 1.73 2.88 3.25
ness 1938 averagel........ 2.53 1.69 2.75 3.26
1943 average. ... . 60 | .aa | 1.00] 373 | 75 | 1.3a | 1050 average....--.o| 278 2.07 2.87 3
1944 average. .. .. .73 .44 1.00 | 375 | .79 1.33 1941 average........ 2.54 1.97 2.55 3.19
1945 average..... .75 .44 1.00 .375 .81 1.18 131% average........ gg% 2.07 2.58 3.26
1945—August....| .75 | .44 | 1.00| .375 | .82 | 1.17 | 1044 averase. .ol 3 5o 2.30 2.8 3.1
September.| .75 .44 | 1,00 | 375 | .84 |41.19 | 1045 average........ 2.39 1.99 2.51 2.73
%ctobeli;... ;g .44 188 .375 83 1.%7 : : ' :
ovember.{ . .44 1. 375 .84 1.14 1942—March........
December..| .75 | 144 | 100 | 375 | 84 {115 &i‘g’ P %jgz %jﬁ? 238 39
ptember. ... . .28 2.66 3.25
1946—January...| .75 .44 1.00 .375 79 1.10
Februavy..| 75 i 1,00 "378 76 1,03 December..... 2.63 2.09 2.63 3.26
il B SEL B 2.76 2.36 2.76 3.24
a7 | 100 | 375 | 83 | 118 398 2.09 2.8 3.38
.50 1.00 .375 83 1.15 2.65 2.10 2‘76 3'17
.59 1.00 .375 84 1.13 : * * N
-------------- 375 84 1.14 1944—March........| 2.63 2.10 2.75 3.12
é\éne..i’...... 2.23 %.23 2.55 3.18
ptember. ... 2.69 .18 2.82 3.14
1 . .37 .
Hglg 1;/;_(1)% ’372 gi ig December..... 2.39 1.93 2.61 2.65
11/16 |1 %-1} .375 84 1.13 S,
1716 11zl 33 | lss | ras | TRl 2801 3% | 5B | 3
13/16 |134-132] .375 | .84 | 1.18 September....| 2.45 2.05 2.53 2.81
December..... 2.09 1.71 2.23 2.38
1 Monthly figures are averages of weekly prevailing rates. -
2 The average rate on 90-day stock exchange time loans was 1.50 1946 ?fl?l’:h"' Tt %ii }gi %g% %g‘;
per cent beginning Aug. 2, 1946. Prior to that date it was 1,25 per cent. T : : . .
3 Rate on new issues offered within period.
4 From Sept. 15 to Dec. 15, 1945, included Treasury notes of Sept. 1 Prior to March 1939 figures were reported monthly on a basis not
15, 1948, and Treasury bonds of Dec. 15, 1950; beginning Dec. 15, strictly comparable with the current quarterly series.
1945, includes only Treasury bonds of Dec. 15, 1950. Back figures.—See Banking and Monelary Statistics, Tables 124-125,
Back figures.—See Banking and Monetary Statistics, Tables 120-121, Pp. 463-464; for description, see pp. 426-427,
pp. 448-459, and the BULLETIN for May 1945, pp. 483-490.
BOND YIELDS 1
[Per cent per annum]
U. S. Government Corporate (Moody’s)
7t09 15 years and Munic- | Corpo- s
Year, month, years over ipal rate By ratings By groups
or week (hidgh)- (high)-‘ Total
ial- grade)? | grade ot
Tax- | Gt | Tax- Aaa | Aa | A | Baa |Indus- | Rail- | Public
able [ egxempt | able trial road utility
Number of issues.| 1-5 1-5 1-9 15 5 120 30 30 30 30 40 40 40
1943 average....| 1.96 1.98 2.47 2.06 2.64 3.16 2.73 2.86 3.13 3.91 2.85 3.64 2.99
1944 average....| 1.94 1.92 2.48 1.86 2.60 3.05 2.72 2.81 3.06 3.61 2.80 3.39 2.97
1945 average....| 1.60 1.66 2.37 1.67 2.54 2.87 2.62 2.7 2.87 3.29 2.68 3.06 2.89
1945—August...| 1.59 1.68 2.36 1.70 2.56 2.86 2.61 2.70 2.85 3.26 2.68 3.02 2.86
September} 1.56 1.68 2.37 1.79 2.56 2.85 2.62 2,70 2.85 3.24 2.67 3.05 2.85
October...| 1.50 1.62 2.35 1.76 2.54 2.84 2.62 2.70 2.84 3.20 2.65 3.03 2.84
November | 1.42 1.56 2.33 1.70 2.54 2.82 2.62 2.68 2.81 3.15 2.64 2.99 2.81
December.| 51.38 1.51 2.33 1.64 2.54 2.80 2.61 2.68 2.79 3.10 2.64 2.96 2.79
1946~—January..| 1.31 (%) 2.21 1.57 2.43 2.73 2.54 2.62 2.73 3.01 2.57 2.89 2.7
February..| 1.28 ®) 2.12 1.49 2.36 2.68 2.48 2.56 2.70 2.95 2.54 2.83 2.65
March 1.28 Q] 2.09 1.49 2.35 2.66 2.47 2.54 2.69 2.94 2.54 2.80 2.64
April 1.36 ®) 2.08 1.45 2.37 2.67 2.46 2.56 2.69 2.96 2.57 2.78 2.65
May..... 1.47 (%) 2.19 1.54 2.44 2.7 2.51 2.58 2.73 3.02 2.60 2.84 2.69
June...... 1.43 (%) 2.16 1.55 2.42 2.71 2.49 2.59 2.73 3.03 2.59 2.85 2,70
July...... 1.40 () 2.18 1.60 2.41 2.71 2.48 2.59 2.72 3.03 2.58 2.86 2.69
August...| 1.46 (%) 2.23 1.65 2.44 2.73 2.56 2.62 2.74 3.03 2.58 2.89 2.70
Week ending:
Aug. 3...} 1.43 (8 2.23 1.63 2.43 2.72 2.50 2.61 2.74 3.03 2.59 2.88 2.70
Aug. 10...| 1.43 (8) 2.22 1.64 2.43 2.72 2.50 2.61 2.74 3.03 2.58 2.89 2.70
Aug. 17...1 1.44 (%) 2,22 1.64 2.44 2.73 2.51 2.62 2.74 3.04 2.59 2.89 2.70
Aug.24...| 1.48 (¢ 2.23 1.64 2.44 2.73 2.51 2.62 2.74 3.04 2.58 2.90 2.70
Aug. 31...| 1.51 ®) 2.25 1.67 2.45 2.73 2.51 2.63 2.75 3.03 2.58 2.90 2.7

1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures.
2 Standard and Poor’s Corporation. 3 U. S. Treasury Department.
+Moody’s Investors Service, week ending Friday. Because of limited number of suitable issues, the industrial Aaa, Aa, and A groups have
been reduced from 10 to 5, 6, and 9 issues, respectively, and the railroad Aaa, Aa, and A groups from 10 to 6, 6, and 9 issues, respectively.
5 Beginning Dec. 15, 1945, includes Treasury bonds of June 1952-54, June 1952-55, December 1952-54, and March 1956-58.
8 No partially tax-exempt bonds due or callable in 15 years and over.
Back figures.—See Banking and Monetary Statistics, Tables 128-129, pp. 468-474, and the BULLETIN for May 1945, pp. 483-490.
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SECURITY MARKETS1

Bond prices Stock prices$
Corporatet Common (index, 1935-39=100) },’f:}'a"&f
on Lra
Year, month, or week | U. S. { Munic- "tlﬁof:_n
Gov- ipal Medium- and lower-grade Pre- sands of
o, g(r‘:dg:); High- De. [ferred® | . | Indus- | Rail | Pubtic | shares)
grade Total | Indus- | Rail- | Public faulted trial road | utility
trial road | utility

Number of issues...... 1-9 15 15 50 10 20 20 15 15 402 354 20 28 crveas
1943 average......... 100.50| 131.8 | 120.3 | 109.5 | 117.0 97.6 | 114.0 44.0 | 172.7 92 94 89 82 1,032

1944 average......... 100.25| 135.7 | 120.9 | 114.7 || 120.5 | 107.3 | 116.3 59.2 | 175.7 100 102 101 90
1945 average. .. ...... 102.04] 139.6 | 122.1 | 117.9 | 122.2 | 115.1 | 116.3 75.4 | 189.1 122 123 137 106 1,443
1945—August........ 102.22| 138.8 | 121.7 | 117.2 1 121.7 | 114.4 | 115.5 75.6 | 188.1 118 119 131 107 1,034
September......| 102.02} 137.0 | 121.6 | 117.1 | 121.4 | 114.4 | 115.6 74.5 | 186.7 126 128 138 111 1,220
October........ 102.38| 137.7 | 121.9 | 117.7 | 122.0 | 115.3 | 115.7 76.6 | 188.0 132 135 145 114 1,556
November...... 102.60| 139.0 | 122.0 | 118.3 }§ 122.5 | 116.6 | 116.0 78.9 | 192.2 137 139 154 121 1,961
December. ..... 102.68] 140.1 | 121.9 | 119.0 § 123.1 | 117.5 | 116.2 82.1 | 195.3 140 142 157 120 1,626
59| 141.6 | 123.8 | 119.7 || 123.9 | 118.9 | 116.3 84.9 | 197.9 145 148 164 124 2,183
03| 143.4 | 124.5 | 120.0 || 124.4 | 119.6 | 116.1 85.4 | 200.5 143 146 160 124 1,776
46/ 143.4 | 124.5 | 120.1 || 124.5 | 119.9 | 115.9 82.7 | 203.1 142 145 154 123 1,116
61| 144.1 | 124.3 | 119.9 || 124.4 | 119.6 | 115.8 83.6 | 204.9 152 156 157 128 1,391
82| 142.1 | 123.7 | 119.5 | 123.9 | 118.6 | 116.0 81.8 | 201.9 154 159 157 129 1,311
28| 142.0 | 123.9 | 119.5 | 123.9 | 118.7 | 116.0 83.2 | 202.4 153 157 162 130 1,086
87} 140.9 | 124.0 | 119.1 f§ 123.4 | 118.5 | 115.3 80.0 | 204.1 150 153 154 128 936
11| 140.0 | 123.8 | 119.0 1 124.0 | 117.7 | 115.4 78.8 | 203.4 146 150 147 125 946
17} 140.3 | 123.8 | 118.6 | 122.7 | 118.0 | 115.2 78.6 | 205.3 149 152 148 128 825
31| 140.1 | 123.9 | 118.7 |} 123.1 | 117.8 | 115.2 79.3 | 204.7 149 153 150 128 820
25{ 140.1 | 123.8 | 119.1 | 124.0 | 117.8 | 115.4 80.2 | 203.5 150 154 152 128 749
.05 140.1 | 123.7 | 119.3 | 124.7 | 117.6 | 115.5 79.3 | 202.9 147 151 149 125 901
L7710 139.5 | 123.8 | 119.2 | 124.6 | 117.4 | 115.6 76.4 | 202.4 139 143 138 120 1,375

1 Monthly and weekly data are averages of daily figures, except for municipal bonds and for stocks, which are based on Wednesday figures.
t 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.
$ Standard and Poor’s Corporation.

¢ Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual dividend.
? Average daily volume of trading in stocks on the New York Stock Exchange

Back figures —See Banking and Monetary Statistics, Tables 130, 133, 134, and 136 DD. 475, 479, 482, and 486, respectively, and the BULLETIN
for May 1945, pp. 483-490.

NEW SECURITY ISSUES
[In millions of dollars)

For new capital For refunding
Total Domestic Domestic
N (::;V 'lEgtal Total
Year or mont - o- (do-
fieg. ||mestic State | goq. Corporate For- |mestic State | peq. Corporate For-
ing) || Forr || Total || mae | 272! S| e || Totat | e | era cien®
eioll'-l-) nici- agen- Bonds! iO:l-) otal n?u.' agen- Bonds
g pal | clest [ Totalll and |Stocks elg! mcxl- ciest | Total || and |Stocks
notes pa notes

6,214l 1,972[1 1,949/ 735 22 | 1,192[F 839 352 23 | 4,242) 4,123} 382 353 | 3,387|| 3,187 200 | 119
3,937} 2,138{| 2,094/ 712 157 | 1,225|| 817 408 44 | 1,799 1,680\ 191 281 | 1,209 856| 352 | 119
4,449l 2,360} 2,325|] 971 481 873)] 807 67 35 | 2,089|| 2,061 129 665 | 1,267| 1,236 31 28
5,79011 2,277} 2,239|| 931 924 383|] 287 97 38 1 3,513\ 3,465\ 195 |1,537 | 1,733} 1,596 137 483

4,803|| 1,951| 1,948|| 751 461 736|| 601 135 2 | 2,852| 2,852 482 344 | 2,026|[ 1,834 193 |....
5,546|l 2,854( 2,852| S18 11,272 [ 1,062 889 173 1] 2,693)| 2,689{ 435 698 | 1,557} 1,430| 126 4
2,114{] 1,075} 1,075)} 342 108 624/ 506 18 ... 1,039| 1,039{ 181 440 418] 407 11

2,174 642 6 176 90 374]) 282 92 2 | 1,532]| 1,442 259 497 685 603 82 90

1945—July..... 1,229 249 249 35 2 212 34 178 |...... 981 981 31 200 750 623| 127 |....
August. .. 510 144 144 37 1...v. 107] 64 43 |......] 366 366, 7 20 338 297 a1 |....
September. 879, 142] 142 37 (... 105 35 70{...... 737 732 9 17 708 645 60 S
October...| 1,338 243 238 29 |...... 209|| 103 106 5| 1,096|| 1,070 38 42 989 820 169 26
November. 223 94 94 341...... 601 28 31 ]...... 129 129 7 44 78 60 18 |..
December. 838| 243 241 80 [...... 161} 107 54 3 594 594 3 255 337 282 55 .

1946—January.. . 346 200 200, 68 1 131 10 122 |...... 146 146 3 30 113 55 58 [....
February. . 350! 65 65]]...... 18 47 5 42 |...... 284 284i...... 20 264 247 17 [....
March. ... 557 223 222 79 16 127 17 111 1 334 311 4 23 284 238 46 23
April......| 1,097 373 373 61 22 290 118 172 |...... 723 698 10 326 363 277 85 25
May...... 1,037 310 302)[ 103 7 192, 99 93 8 728 728| 47 17 664 536 127 |....
June...... 847 425 425l 108 9 30711 115 193 ...... 423 423 1 41 366 301 65

6 P
July...... 931 491 49111 124 |...... 367)] 183 184 |...... 440 386, 8 33 345 274 71 55

! Includes publicly offered issues of Federal credit agencies, but excludes direct obligations of U. S. Treasury.
t Includes issues of noncontiguous U. S. Territories and Possessions.
Source—~For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce.
subject to revision.
Back figures.—See Banking and Monetary Statistics, Table 137, p. 487,

Monthly figures
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NEW CORPORATE SECURITY ISSUES 1
PROPOSED USES OF PROCEEDS, ALL ISSUERS

[In millions of dollars]

Proposed uses of net proceeds
Year or month Estgl;lo'n;xsted Estlnrgixted New money Retirement of securities R .
proceeds? | proceeds? epacs’/ men Other
Plant and | Working Bonds and| Preferred | other debt [ PUrPoses
Total equipment| capital Total notes stock
2,332 2,266 208 111 96 1,865 1,794 71 170 23
4,572 4,431 858 380 478 3,368 3,143 226 154 49
2,310 2,239 991 574 417 1,100 911 190 111 36
2,155 2,110 681 504 177 1,206 1,119 87 215 7
2,164 2,115 325 170 155 1,695 1,637 59 69 26
2,677 2,615 569 424 145 1,854 1,726 128 174 19
2,667 2,623 868 661 207 1,583 1,483 100 144 28
1,062 1,043 474 287 187 396 366 30 138 35
1,170 1,147 308 141 167 739 667 72 73 27
3,202 3,142 657 252 405 2,389 2,038 351 49 47
5,800 5,691 996 581 415 4,447 4,017 430 124 124
1945—January....... 281 275 35 14 21 240 221 19 P R R
February...... 215 212 28 16 12 177 160 17 1
March.... .. 226 221 48 28 19 171 158 13 1 2
April 643 632 102 55 47 513 501 12 14 3
May 496 485 136 49 88 331 278 53 12 6
June 92 91 1 3 79 72 7 1 6
July........ ... 944 925 190 147 43 719 581 138 5 i1
August........ 440 433 80 41 39 297 278 19 50 6
September. . ... 795 780 99 50 49 668 634 35 1 12
October........ 1,077 1,057 150 97 53 854 798 56 19 34
November. . ... 121 117 20 7 13 70 51 19 4 22
December...... 470 462 103 75 27 327 286 41 12 19
1946—January. ...... 253 245 111 63 49 118 56 62 5 10
February...... 297 291 37 17 20 238 222 16 2 15
March......... 417 405 99 55 44 287 257 30 2 17
April.......... 682 666 213 148 65 376 320 56 57 21
May.......... 844 825 153 91 62 630 514 116 28 14
June.......... 654 634 239 169 70 311 279 32 13 72
July........... 674 656 333 205 128 254 215 39 44 25
PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS
[In millions of dollars]
Railroad Public utility Industrial Other
Year or month | Total Retire- | All | Total Retire-| All | Total Retire-| All | Total Retire- | All
net New | ment of| other | net New |ment of | other | net New |ment of | other | net New [ment of | other
pro- {|money| securi- | pur~ | pro- |imoney| securi- | pur- | pro- [lmoney| securi- | pur- | pro- ||money| securi- { pur-
ceeds ties | posest| ceeds ties | posest| ceeds ties | posest | ceeds ties [ posest
1935............. 120 57 54 10 |1,250 30 ) 1,190 30 774 74 550 150 122 46 72 4
1936............. 774 139 558 77 (1,987 63 | 1,897 27 |1,280 439 761 80 390 218 152 20
1937............. 338 228 110 1 751 89 611 50 |1,079 616 373 920 71 57 7 7
1938.......... ... 54 24 30|...... 1,208 180 943 86 831 469 226 136 16 8 7 1
1939........... .. 182 85 97 {...... 1,246 43 1 1,157 47 584 188 353 43 102 9 88 5
1940............. 319 115 186 18 11,180 245 922 13 961 167 738 56 155 42 9 104
1941, ............ 317 993 30 828 244 463 121 94 55 18 21
1942........... .. 145 292 27 527 293 89 146 4 4|
1943............. 22 423 25 497 228 199 71 21 13 4
1944, ... ..., .. 40 | 1,343 17 [1,033 454 504 76 107 61 42 3
1945. . ... . ... 61 | 2,083 51 {1,865 732 984 149 194 88 60 47
1945—January....| 119 f{{......| 119 [......{ 65 {...... 65 |...... 82 28 54 |...... 10 8 2 0.,
February...| 108 | 12} 96 1!......[ 60]...... 60 |...... 27 9 16 1 18 7 6 5
2 122 |...... 93 41 50 2 4 2 U P,
12 127 1 118 64 38 15 15 12 1 1
1 183 |...... 223 117 89 17 2. 2 0......
...... 30 |...... 59 3 49 7 2 1|....... 1
4 297 {...... 480 163 301 16 40 11 29 ...,
1 110 4 221 63 111 47 13 6 2 5
September..| 270 4| 266 |......] 371 |...... 364 6 130 87 38 6 10 8 ..o 1
October.. .. 15 523 26 218 89 107 23 27 19 5 4
November. . 2 35 5 49 17 26 6 27 1 10 15
December . . 23 169 166 51 106 9 27 9 3 15
1946—January.... 7 i PP RN 43 1 43 }...... 181 98 68 15 13
February...| 150 1 148 1 32 1 31 |...... 100 26 59 15 9
192 2 190 |...... 78 1 76 )...... 126 94 13 19 10
98 1 97 f...... 138 6 119 13 412 198 157 56 18
76 7 69 |...... 424 5 408 11 289 127 137 25 37
35 9 26 |...... 173 10 129 34 402 200 152 51 24
8 L7 P 338 181 155 1 279 137 99 43 31

1 Estimates of new issues sold for cash in the United States. Current figures subject to revision.

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

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 I:ﬁ?,?éi:;;‘
Other | Non- Oil . I
Year or quarter Iron | Ma- | Ay. | trans- |ferrous| Other ggggf_’ produc-} Indus- ?ltg:le_r g‘é{lﬁ"_ Dividends
Total || and | chin- |tomo- pgrta- metgls dg]r 2- | ages, mﬁ 1tlnal' dura- | neous Ngt .
steel | ery | biles on an e and an cnemi- | “hla serv- |Profits
equip- | prod- | goods tobacco refin- cals cods ices Pre- | Com-
ment ucts ing & ferred | mon
Number of companies.| 629 47 69 15 68 77 75 49 45 30 80 74 152 152 152
1939, . .. ie it 1,465 146 115 223 102 119 70 151 98 186 134 122 847 90 564
1940....... PN 1,818 278 158 242 173 133 88 148 112 194 160 132 1,028 90 669
1941........... veeenf2,163 325 193 274 227 153 113 159 174 207 187 152 1,137 92 705
1942 .. il 1,769 226 159 209 182 138 90 151 152 164 136 161 888 88 552
1943. . ...t ,8 204 165 201 180 128 83 162 186 170 149 171 902 86 556
1944, ... .0iinenn. 1,896 194 174 222 190 115 88 175 220 187 147 184 970 86 611
1945 . .. viiivnnen, 1,925 188 163 243 169 108 88 199 223 187 154 203 989 85 612
Quarterly
1942—1, .. .vvnnn. 413 52 38 46 246 36 19 32 35 39 39 31 205 21 134
2. 358 52 35 25 243 32 18 32 27 35 27 32 174 23 135
445 51 36 46 243 34 22 42 42 41 35 52 213 20 125
553 72 49 92 250 36 30 44 49 48 35 46 296 23 158
430 52 39 47 248 34 19 39 36 41 36 39 209 21 127
433 47 41 50 2 46 32 22 37 42 41 36 38 221 22 132
461 51 41 52 246 31 20 43 49 40 39 50 226 21 127
477 53 45 53 241 31 23 43 58 47 38 44 246 22 170
444 47 40 52 252 29 20 38 49 42 36 39 224 21 142
459 46 40 55 247 30 22 43 52 43 37 43 230 22 149
475 47 38 55 247 28 21 45 56 49 37 52 244 20 137
518 55 55 59 243 28 25 49 64 53 37 50 272 23 184
492 49 38 63 250 31 21 45 62 48 39 45 250 20 142
508 53 42 77 247 27 21 46 64 45 38 47 269 22 145
439 37 35 46 2 36 23 20 50 61 43 37 53 224 21 143
485 49 47 58 236 27 26 58 37 51 40 58 246 22 182
r323 r22 {r—19 |r—34 {126 20 12 65 r56 763 762 r82 r116 20 146
601 66 47 23 242 25 32 73 60 67 73 93 244 21 153
PUBLIC UTILITY CORPORATIONS
[In millions of dollars]
Railroad? Electric powert Telephones
Vear or quarter Operat- | Income Operat- | Income Operat- | Income
ing before Net Divi- ing before Net Divi- ing before Net Divi-
revenue | income | income! | dends |[revenue | income |income! | dends {revenue | income |income!} dends
tax$ taxS® taxs
93 126 2,647 629 535 444 1,067 227 191 175
189 159 2,797 692 548 447 1,129 248 194 178
500 186 3,029 774 527 437 1,235 271 178 172
902 202 3,216 847 490 408 1,362 302 163 163
873 217 3,464 914 502 410 1,537 374 180 168
668 246 3,618 915 499 390 1,641 399 174 168
447 253 3,695 906 523 399 1,803 396 177 173
90 24 816 234 131 98 324 72 41 44
198 46 770 196 104 96 337 75 41 42
286 30 792 195 105 84 342 72 39 39
327 101 839 222 150 13t 359 83 43 38
214 29 864 254 136 99 366 88 42 40
244 52 835 221 118 100 382 96 44 42
250 36 859 210 114 99 391 94 45 43
166 100 906 228 133 113 398 96 48 43
148 31 925 262 135 94 400 97 42 42
174 55 886 241 123 102 406 101 43 42
130 30 878 207 111 94 409 98 43 42
165 130 929 205 130 101 426 104 46 43
139 30 971 292 139 102 436 115 46 41
187 72 909 233 123 96 444 109 45 44
125 29 887 211 116 92 449 103 44 43
—4 123 928 171 145 109 474 70 43 46
14 56 971 r299 r196 107 475 84 54 44
—42 52 915 221 151 110 497 75 53 45
r Revised. . s .
1“Net profits’”” and “net income” refer to income after all charges and taxes and before dividends. 2 Partly estimated.

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

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

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

¢ After all charges and taxes except Federal income and excess profits taxes. . . "

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

Marketable public issuest Nonmarketable public issues Full

Total wly

Total ;i ¢erest- Special | Norn- guag an-

End of month | £19% |l bearing Certifi- Treasury| Special | interest-| teed in-
direct f U. 8. issues | bearing | terest-

direct 2 {|Treasury] cates of |Treasury|Treasury 2 - tax and H

debt debt Total bills | indebt- | notes | bonds | rotal sgg;l:jgss savings debt bear}gg

edness notes securities

1940—June. ...} 42,968|] 42,376|| 34,436 1,302 |........ 6,383 26,555] 3,166 2,905 j........ 4,775 501 5,498
Dec.....! 45,025 44,458 35,645 1,310 j........ 6,178 27,960] 3,444 3,195 | ....... 5,370 566 5,901
1941—June....| 48,961} 48,387 37,713{ 1,603 |........ 5,698 30,215 4,555 4,314 [........ 6,120 574 6,360
Dec.....| 57,938 57,451|| 41,562|| 2,002 |........ 5,997 33,367] 8,907 6,140 2,471 6,982 487 6,317
1942—June,...] 72,4221l 71,968/ 50,573|} 2,508 3,096 6,689 38,085] 13,510 || 10,188 3,015 7,885 454 4,548
Dec.....| 108,170i[ 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|f 11,864 | 16,561 9,168 57,520| 29,200 | 21,256 7,495 | 10,8714 1,316 4,092
ec. 165,877|| 164,508|| 115,230|| 13,072 | 22,843 | 11,175 67,944| 36,574 || 27,363 8,586 | 12,703 1,370 4,225
1944—June 201,003|| 199,543)| 140,401| 14,734 | 28,822 | 17,405 79,2441 44,855 (| 34,606 9,557 | 14,287 1,460 1,516
ec.....| 230,630/ 228,891|i 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)j 256,357(} 181,319|| 17,041 | 34,136 | 23,497 | 106,448] 56,226 |; 45,586 | 10,136 | 18,812 2,326 409
1945—Aug.. ...} 263,001]| 260,746| 183,334| 17,038 | 34,430 | 23,498 | 108,172| 57,379 {| 46,715 | 10,148 | 20.033 2,255 518
Sept.....] 262,020|| 259,630(| 182,833) 17,018 | 35,072 | 23,498 | 107,049 56 278 || 46,741 9,021 | 20,519 2,391 527
Oct...... 261,817 259,439|| 182,790|| 17,026 | 35,021 | 23,498 | 107,049 56 072 || 46,786 8,776 | 20,577 2,378 541
Nov.....| 265,342|| 262,849|| 185,112|| 17,026 | 35,021 | 23,498 | 109,371| 57,028 || 47,473 9,058 | 20,710 2,492 536
Dec... .. 278,115({ 275,694] 198,778/} 17,037 | 38,155 1 22,967 | 120,423| 56 915 || 48,183 8,235 | 20,000 2,421 553
1946—Jan...... 278 ,887|} 277,456|| 199,633]| 17,042 | 41,502 | 19,551 | 121,358( 57,168 || 48,588 8,107 | 20,655 1,431 545
Feb...... 279,214(| 277,912(| 199,810(| 17,032 | 41,413 | 19,551 | 121,635| 57,206 || 48,692 8,043 | 20,897 1,301 539
Mar.....| 276,012(| 274,748 197,063| 17,047 | 40,399 | 18,261 | 121,177| 56 550 || 48 733 7,365 | 21,135 1,264 542
Apr.....| 273,898|| 272,711|| 195,079|| 17,054 | 38,408 | 18,261 | 121,177 56,408 || 48 828 7,144 | 21,224 1,188 533
May.... | 272,583| 271,440 193,487 17,041 | 36,828 | 18,261 | 121,177 56,472 || 48,6017 7,127 | 21,481 1,143 542

June. . ..] 269,422( 268,111|| 189,606|! 17,039 | 34,804 | 18,261 | 119,323| 56,173 || 49,035 6,711 | 22,332 1,311 467
July..... 268.270 267,039|[ 187,596 17,023 | 37,720 | 13,351 119,323 56,399 || 49,320 6,669 | 23,045 1,231 324
Aug.....| 267,546]| 266,359} 186,350| 17,024 | 36,473 | 13,351 | 119,323| 56,566 || 49 447 6,688 | 23,443 1,187 370

! Including amounts held by Government agencies and trust funds, which aggregated 6,627 million dollars on July 31, 1946.
*Total marketable public issues includes Postal Savings and prewar bonds, and total nonmarketable public issues includes adjusted service and
depositary bonds not shown separately.
Back figures—See Banking and Monetary Statistics, Tables 146-148, pp. 509-512,

UNITED STATES GOVERNMENT MARKETABLE PUBLIC UNITED STATES SAVINGS BONDS
SECURITIES OUTSTANDING AUGUST 31, 1946 [In millions of dollars}
{On basis of daily statements of Urﬁ'ted States Treasury. In millions
of dollars] Amount | Funds receivegeixggm sales during ggﬂ:‘;ﬂf’é
Issue and coupon rate |Amount|| Issue and coupon rate |(Amount Month stgrl:(tiing maturities
. endl;)f All Seri Seri S Al
mont. eries | Series | Series
Treasury billst TBeex::sultsy llagigi_sS?Cont. 01 series E F G series
Dec. 15, 1949-53... 1,786 N
Mar. 15, 1950-52. 1,963 | Fiscal year .
Sept. 15, 1950-52. 1,186 ending:
Sept. 15, 1950-52 4,939 June— 1940 | 2,905 | 1,109 |l.......|.. ... ... 114
Dec. 15, 1950...... 2,635 1941 4,314 [ 1,492 203 67 395 148
June 15, 1951-54 1,627 1942 1 10,188 | 5.994 || 3,526 435 12,032 207
Sept. 15, 1951-53 7,986 1943 | 21,256 (11,789 || 8,271 758 12,759 848
Sept. 15, 1951-55 755 1944 | 34,606 (15,498 ({11,820 802 |2,876 2,371
Dec. 15, 1951-53... 1,118 1945 | 45,586 |14,891 [{11,553 679 2,658 4,298
Dec. 15, 1951-55 2 510 1946 | 49,035 | 9,612 || 6,739 407 2,465 6,717
Mar. 15, 1952-54.,.214 1,024
June 15, 1952-54... .. 2 5,825 1945—July...| 46,508 | 1,294 || 1,032 47 215 428
June 15, 1952~55...214 1,501 Aug....| 46,715 700 571 22 107 531
Dec. 15, 1952-54..... 2 8,662 Sept....| 46,741 514 420 18 76 528
Sept. 1,1946...... 7% | 4,336 || June 15, 1953-55..... 2 725 Oct....| 46,786 624 510 8 107 616
Oct. 1,1946...... % | 3,440 || June 15, 1954-56...214 681 Nov 47,473 | 1,184 865 54 265 533
Nov. 1,1946...... %% 1 3,778 || Mar. 15, 1955-60...27% 2,611 Dec 48,183 | 1,254 908 83 262 559
Dec. 1,1946...... 7% | 3,768 || Mar. 15, 1956-58...234 1,449
Jan. 1,1947...... 7% | 3,330 || Sept. 15, 1956-59...234 082 | 1946—Jan... .| 48,588 960 641 40 278 | 629
Feb. 1,1947...... 7% | 4,954 || Sept. 15,1956~59...21; | 3,823 Feb....| 48,692 622 367 30 225 565
Mar. 1,1947...... 7% | 3,133 || June 15, 1958-63...234 919 Mar....| 48,733 626 371 27 228 634
Apr. 1,1947...... %% | 2,820 {] June 15, 1959-62.. .24 5,284 Apr....| 48,828 668 388 29 250 621
June 1,1947....... 7% | 2,775 || Dec. 15, 1959-62...214 3,470 May...| 48,917 594 345 24 225 552
July 1,1947....... 7% | 2,916 {} Dec. 15, 1960-65...23% 1,485 June. ..} 49,035 571 321 24 226 519
Aug. 1,1947....... 7% | 1,223 || June 15, 1962-67...214 2,118 July...| 49,320 753 386 3! 335 537
Dec. 15, 1963-68...213 2,831 Aug....| 49,477 590 347 25 217 478
Treasury notes June 15, 1964-69...234 3,761
ﬁ;‘;’ 12’ }gg 134 11\34;‘;_' ig» }ggg‘?g : %é :5”5133? Maturities and amounts oustanding August 31, 1946
Sept. 15, 1947 Mar. 15, 1966-71...235 | 3,481 ] A - -
Sept. 15, 1947, June 15, 1967-72,..214 7,967 Year of All Series Series Series Series
Sept. 15, 1948 Sept. 15, 1967-72...235 | 2,716 maturity series B-D E F G
Dec. 15, 1967-72...2%4 | 11,689
Treasury bonds
Oct. 15, 1947-52...4Y% 759 |[Postal Savings 174 174
Dec. 15,1947....... 2 701 [| bonds........... 2% 116 426 426
Mar. 15, 1948-50..... 2 | 1,115 lConversion bonds....3 13 500 500
Mar. 15, 1948-51...2% | 1,223 |[Panama Canal loan..3 50 802 802
June 15. 1948...... 134 | 3,062 — 985 985
Sept. 15, 1948...... 234 451 Total direct issues. ... 186,350 1,612 439
Dec. 15, 1948-50....,2 571 ——— 4,630 |[l.........
June 15, 1949-51..... 2 | 1,014 |[Guaranteed securities 8,374 ||......vt.
Sept. 15, 1949-51..... 2 | 1,292 || Federal Housing Admin. 11,103 {f.........
Dec. 15, 1949-51..... 2 |2,098 Various. ....covvunn. 43 2 ,32(2) .........
3,039 f.........
1S0ld on discount basis, See table on Open-Market Money Rates, 2,151 [l.........
p. 1043, —60 fj...cion..
49,477 3,325
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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 non bank investors
Total Other State U. S. Govern-
interest- i Insur- corpo- and ment agencies
End of month bearin Com- | Federal Indi- ance | Mutual | rations | local | and trust funds
secu ’tigs Total mercial | Reserve | Total viduals | com- | savings and gov-
curt banks! | Banks panies | banks |associa- | ern-
tions ments | Special | Public
issues | issues
1940—June............ 47,874 18,566 1| 16,100 2,466 29,308 9,700 6,500 3,100 2,600 300 4,775 | 2,305
1941—June., ........... 54,747 21,884 || 19,700 2,184 32,863 11,100 7,100 3,400 2,400 400 6,120 | 2,375
Dec............. 63,768 23,654 || 21,400 2,254 40,114 il 13,800 8,200 3,700 4,400 500 6,982 | 2,558
1942———June ............ 76,517 28,645 || 26, 2,645 47,872 || 18,200 9,200 3,900 5,400 600 7,885 ( 2,737
December........ 111,591 47,289 || 41,100 6,189 64,302 || 23,800 | 11,300 4,500 | 11,600 800 9,032 | 3,218
1943—June . 59,402 {| 52,200 7,202 80,070 || 30,300 | 13,100 5,300 | 15,700 | 1,300 | 10,871 | 3,451
ecember 71,443 || 59,900 | 11,543 97,289 || 37,100 | 15,100 6,100 | 20,100 | 2,000 | 12,703 | 4,242
1944—June 83,301 || 68,400 | 14,901 | 117,758 {| 45,100 | 17,300 7,300 | 25,700 | 3,200 | 14,287 | 4,810
December........ 230,361 96,546 || 77,700 | 18,846 | 133,815 || 52,200 | 19,600 8,300 | 27,600 | 4,300 | 16,326 | 5,348
1945—June............ 256,766 || 105,892 || 84,100 | 21,792 | 150,874 || 58,500 | 22,700 9,600 | 29,900 | 5,300 | 18,812 | 6,128
1945—September....... 260,156 || 107,028 || 83,700 | 23,328 | 153,128 |/ 59,500 | 22,500 | 10,000 | 28,900 | 5,500 | 20,519 | 6,123
October.......... 259,980 || 107,676 || 84,400 | 23,276 | 152,304 || 59,300 | 22,400 | 10,000 | 28,300 | 5,500 | 20,577 | 6,175
November. ...... 263,386 || 109,372 || 85,900 | 23,472 | 154,014 || 62,000 | 22,200 9,800 | 27,800 | 5,300 | 20,710 | 6,134
December... 276,246 || 114,362 || 90,100 | 24,262 | 161,884 || 63,600 | 24,400 | 10,700 | 29,900 | 6,300 | 20,000 | 7,038
1946—January. . 278,001 || 115,264 || 92,000 ;| 23,264 | 162,737 || 63,700 | 24,700 | 10,900 | 29,300 | 6,400 | 20,655 | 7,043
February . 278,451 [{ 115,404 || 92,500 | 22,904 | 163,047 [{ 63,700 | 24,800 | 11,100 | 29, 6,400 | 20,897 | 7,061
March........... 275,290 {| 111,601 {| 89,000 | 22,601 | 163,689 || 63,800 | 25,000 | 11,200 | 29,200 | 6,400 | 21,135 | 7,046
April........ ... 273,244 || 111,332 || 88,600 | 22,732 |} 161,912 || 63,300 | 25,000 | 11,300 | 27,700 | 6,400 | 21,224 | 7,045
May............ 271,983 || 109,832 || 86,900 | 22,932 | 162,151 }| 63,300 { 25,200 { 11,300 | 27,500 | 6,400 | 21,481 | 7,048
June. ........... 268,578 || 107,083 || 83,300 | 23,783 | 161,495 || 63,000 | 25,300 | 11,500 | 26,500 | 6,200 | 22,332 | 6,798

1 Including holdings by banks in territories and insular possessions, amounting to 100 million dollars on June 30, 1942, and 500 million on
June 30, 1946.

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

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

U.s U. S.
oo | Fed- | Com-| M o | Fed- | M
ern- ed- | Com-~ u- ern- ed- | Com- u-
'I(;%té] ment | eral | mer- | tual I;r:_lsg 1;%&?] ment | eral | mer- | tual Iar:lsuer-
End of month | o o |lagen-| Re- | cial [ sav- [ O o~ | Other|| End of month | °h |l agen-| Re- | cial | sav- cor‘:\- Other
in cies | serve | banks! ings anies in cies | serve | banks| ings s
€ and | Banks| () |banks|P g and | Banks| (%) |banks|P2nies
trust trust
funds funds
Total:? Treasury bonds:
1946—Jan...[199,672|| 7,014|23,264(84,700{10,726(23,758|50,210 otal:
Feb...[199,849|i 7,030/22,904/85,192]10,871|23,895{49,957| 1946—]Jan.. .|121,358|| 6,905 947147,253/10,445|22,807|33,000
Mar. . [197,104|| 7,016]/22,601!81,861|10,955|24,008(50,663 Feb...[121,635]| 6,909 947|47,42910,565|22,812/32,974
Apr...[195,120!| 7,014|22,732{81,477[11,026/24,060/48, 811 Mar. .[121,177]| 6,882{ 903[47,414[10,561(22,896(32,523
May..|193,529( 7,018{22,932|79,884{11,087|24,229(48,379 Apr...}|121,177)| 6,884 903147, 908|10, 599|22,972(31,012
June. .[189,649| 6,768]23,783/76,578}11,220|24,285{47,015 May..|121,177|] 6,877 903(48,155(10,647123,052|31,541
June. . [119,323|] 6,655 755(47,335|10,743/23,073)30,764
Treasury bills: Maturing within
46—Jan.. .| 17,042 6/12,866| 2,387 1......] 1,783 5 years:
Feb...| 17,032 14{13,038] 2,396{......{...... 1,584 1946—Jan...| 10,879 478 7,360 169 258} 2,613
Mar..| 17,047 9(13,280| 1,512 2 6| 2,239 Feb...| 10,879 478 7,320 159 257} 2,666
Apr...| 17,054 8[13,661| 1,875 8l...... 1,502 Mar. .| 11,613 561 7,887 174 288! 2,701
May..| 17,041 7(13,896( 1,715 1 1] 1,421 Apr...| 11,613 561 8,019 179 268| 2,585
June. .| 17,039 3[14,466( 1,142 3 1| 1,424 May..| 11,613 561 8,009 189 264| 2,586
June..| 10,772 272 7,776 232 347| 2,145
Certificates: Maturing in 5-10
1946—Jan...| 41,502 S1| 8,047;21,380 101 390111,532|| years:
Feb...| 41.413 58| 7.546)21,716 119 531(11,442 1946—Jan...| 46,484 1,323 31,776] 2,230 3,735| 7,418
Mar. .| 40,399, 73| 6,954]20,618 179 573|12,003 Feb...| 46,484 1,321 31,901| 2,128] 3,697 7,444
Apr...| 38,408 69 6,505[19,598 205 549111,483 Mar, .| 45,261 1,154 31,247 2,052| 3,603| 7,202
May..| 36,828 75| 6,395(18,157 211 579111, 410 Apr...| 45,261 1,153 31,502 2,000| 3,513] 7,092
June..] 34,804 58| 6,813)16,676 243 576 10,439 May..| 45,261 1,148 31,668 1,963 3,464( 7,019
June..| 44,928 1,133 31,545( 1,905 3,337 7,013
Treasury notes: Maturing in 10-20
1946—Jan.. .| 19,55¢ 8| 1,405|13,652 176 546] 3,764|| years:
Feb...| 19,551 7| 1,373{13,625 184 538| 3,824 1946—]Jan...| 20,643 970 5,470 3,427 3,054| 7,711
Mar. .| 18,261 9| 1,463|12,292 211 520] 3,765 Feb...| 20,692 972 5,541| 3,476; 2,986] 7,718
Apr...| 18,261 9| 1,663|12,071 211 527) 3.779] Mar. .| 20,701 973 5,596| 3,422y 3,012] 7,696
May..| 18,261 13] 1,738[11,828 224 5841 3,874 Apr...| 20,701 975 5,687 3,484} 3,100{ 7,454
June. .| 18,261 9( 1,748(11,396 227 623] 4,258 May..| 20,704 974 5,729! 3,438} 3,146| 7,414
June. .| 20,023 915 5,257| 3,461{ 3,165] 7,226
Guaranteed Maturing after 20
securities: years:
1946—Jan.. . 39| e 12 3 13 4 1946—Jan...| 43,350 5,082 2,634{ 4,617(15,759(15,257
Feb... 39 8l. 12 3 13 4 Feb...| 43,577 5,086 2,669| 4,802/15,871/15,150
Mar. . 40| 8 13 3 13 3 Mar. .| 43,600 5,098 2,6791 4,909{15,991114,922
Apr... 41 8lovens 11 3 13 6 Apr...| 43,600 5,100 2,695 4,936/16,090|14, 783
May.. 42| 4] PN 14 3 12 4 May..| 43,598 5,100 2,744} 5,054({16,179|14,523
June. . 43| 9l...... 14 3 13 4 June..| 43,598 5,091 2,758| 5,145|16,223}14,381

* Figures include only holdmgs 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. Since June 1943 the coverage by the survey of commercial
banks has been expanded. Figures in column headed “other’” include holdings by nonreporting banks and insurance companies as well as by
other investors. Estimates of total holdings (including relatively small amounts of nonmarketable issues) by all banks and all insurance com-
panies for certain dates are shown in the table above,

! Including stock savings banks. On June 30, 1946, commercial banks reporting to the Treasury held 23,487 million dollars' of U, S. Govern-
ment securities due or callable within one year out of a ‘total of 62 ,091 million outstanding.

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

In millions of dollars]

1 \ Mlils- Trans- T Change .
ncome taxes!| cella- : rust in n-
neous §2c1ua_l Other || Total | Net I';tsir' tiN > fters tto Ognger b'{;%talt Defi ac- gen- | crease
Period inter- [ ©¢€ re- re- re- onal trus . g€ €l lcounts,| eral in
nal | Y | ceipts || ceipts | ceiptsy] 0B | de- | ac- |pendi-lexpend-| cit oo T fung
With- Othe taxes p 4 D debt | fense [counts,| tures || itures <. un gross
held? T | reve- ete bal- debt
nuet ‘ ance
Fiscal year ending:
June 1944 .. 8,393126,262| 5,291 t,751| 3,711([45,408[44, 149] 2,609/87,039 5561 3,540} 93,744149,595} —4,051|4+10,662]64,307
June 1945...,.|10,289]24,884| 6,949 1,793| 3,824(|147,740|46,457| 3,617{90,029| 1,646| 5,113)(100,405153,948] +798| +4,529{57,679
June 1946. . ... ,392(21,493| 7,725| 1,714] 3,915\|44,239|43,038] 4,722|48,542| 1,918| 9,837|| 65,019]21,981 +781|—10,460{10, 740
1945—July........ 669 1,073 718 66 228 2,754| 2,695 156§ 7,325 530 546(| 8,557 5,862 —116] —2,615] 3,362
August . . 1,200 466 877 306 432|( 3,281 2,997 991 6,399 162 69411 7,354] 4,357 —50| —3,451 956
September 768| 3,440 573 69 342| 5,192] 5,189 647{ 5,367 34 563|| 6,611] 1,422 —95{ —2,497| —~980
October..... 572] 1,021 689 58 241§ 2,581| 2,530 172 5,126 38 615|| 5,950 3,420{ +302{ —3,321] —203
November. .| 1,076 449 602 257 2251 2,609 2,374 841 4,226(..... 346(| 4,656] 2,282 4390 +1,632] 3,524
December... 707} 2,659 516 69 170() 4,122| 4,118] 817| 4,245|..... 384|| 5,445] 1,327 +113|411,558{12,773
1946—January. ... 554| 2,201 645 51 397|| 3.848| 3,819 309! 3,417 684 482|) 4,891] 1,073] —276 -577 772
February...| 1,086 1,704 584 310 191( 3,875] 3,678 118 2,702 148 543[f 3,510] 4168 +-39 +534 327
658| 4,180 649 100 176|| 5,762| 5,747 646 2,550 23| 1,383|f 4,602|+1,146| +462] —1,593/—3,201
485( 1,118 642 65 424|| 2,734 2,677, 174 2,560 200} 1,316|] 4,251 1,573] <4254 —3,433|-2,114
966 442 615 285 690]| 2,998 2,733 106] 2,182 95| 1,294)f 3,677 944 —139] —2,398{-1,316
650 2,742 615 76 399|| 4,482| 4,479] 1,395] 2,442 5| 1,671 5,513f 1,034 —103| —4,298{-3,161
514 974 695 67 349(] 2,600{ 2,539 249} 1,190 6311 2,444} 4,514] 1,975| -+918| —2,209/—1,152
1,070 443 679 302 223|] 2,717] 2,434 122§ 1,509 13| 1,152|} 2,796 363 +98 —989] —724
Details of trust accounts, etc. General fund of the Treasury (end of period)
Social Security
accounts Net ex- Other Assets
penditures
Period l?ncghgilf De.; De';: 1"&?:'21"1 Ba]izlx_‘nce
_ _ posits | posits iabili-
I;I:-t Invest- pgx}:ii- cé’gsg o f Re- | Invest- Dg:ﬁ- Total in in Other ties g;ﬂg‘&al
ceipts ments | % ag ‘ment ceipts ments tures Federal | special | assets
agencies Reserve | deposi-
g Banks taries
Fiscal year ending:
June 1944..... 3,202 | 2,816 380 4,403 1,851 1,313 192 § 20,775 1,442 | 18,007 1,327 607 | 20,169
Tune 1945... .. 3,239 | 2,757 453 1.178 3.820 2 444 —871 | 25,119 1.500 | 22.622 997 421 | 24,698
June 1946.....| 2,940 | 1,261 | 1,618 —952 4,726 2,407 2,550 | 14,708 1,006 | 12,993 708 470 | 14,238
1945—July........ 312 203 51 222 579 441 89 | 22,469 1,252 | 20,303 914 386 | 22,082
August..... 543 239 56 —26 336 172 487 | 19,018 1,300 | 16,874 844 387 | 18,631
September. . 52 241 91 51 407 163 91 16,582 1,755 | 13,989 839 447 | 16,134
October..... 132 —66 146 —274 284 80 228 | 13,307 1,124 | 11,389 794 494 | 12,813
November. . 419 38 143 -79 295 65 158 | 14,849 1,372 | 12,694 784 404 | 14,445
December. .. 54 198 149 —395 260 54 195 | 26,520 1,674 | 24,044 802 517 1 26,003
1946—January. ... 178 —36 178 -9 810 583 548 | 25,851 1,011 | 24,030 810 424 | 25,427
February. .. 355 —-13 178 9 393 225 309 | 26,414 1,209 | 24,447 758 453 | 25,961
March...... 64 87 174 —635 181 72 85| 24,743 2,160 | 21,776 807 376 | 24,367
April....... 135 —60 155 —4 326 133 —18 ] 21,293 1,124 | 19,502 667 359 | 20,935
May........ 465 72 158 181 390 165 419 | 18,859 1,230 | 16,949 681 323 | 18,536
June....... 232 359 140 8 466 253 41 } 14,708 1,006 } 12,993 708 470 | 14,238
July........ 276 103 137 |5—1,704 5586 331 5448 | 12,444 702 § 10,961 781 415 | 12,029
August. .... 492 122 135 66 108 180 11,431 872 9,842 716 391 | 11,040

1 Details on collection basis given in table below,

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

8 Total receipts less social security employment taxes, which are appropriated directly to the Federa! old-age and survivors insurance trust fund.

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

5 Adjustment in classification.

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

Not comparable with back figures.

INTERNAL REVENUE COLLECTIONS CASH INCOME AND OUTGO OF THE U, S,
{On basis of reports of collections. In millions of dollars] TREASURY
Individual Corporation income (In millions of doflars]
Income taxes and profits taxes Estate | Exciseand
and other mis-
Period gift cellaneous Excess
With- Normal | Excess | Other taxes taxes Cash Cash of
held Other and profits | profits Period income | outgo cash
surtax taxes outgo
Fiscal year ending: Fiscal year ending:
June—1940.......]........ 982 1,121 | ..., 27 360 2,000 June—1940......... 9,555 2,536
1941...... ... oh 1,418 1,852 164 37 407 2,547 1941.. .. ..... 14,031 4,733
1942.... ... 0.l 3,263 3,069 1,618 57 433 3,405 1942, ... ... 34,717 | 19,342
1943....... 686 5,944 4,521 5,064 84 447 4,124 1043......... 79,253 | 53,769
1944..... .. 7,823 | 10,438 5,284 | 9,345 137 511 4,842 1944, . ....... 94,296 | 46,043
1945....... 10,264 8,770 4,880 | 11,004 144 643 6,317 1945, ........ 96,263 | 44,931
1946....... ,858 8,847 4,640 7,822 91 677 7,036 1946......... 65,904 | 17,800
1945—July....... 1,250 338 217 429 8 49 742 1945—]July. ........ 7,998 4,987
August 1,460 110 114 228 5 69 756 August 7,854 4,141
September. . 32 1,131 795 1,584 11 34 498 September 6,649 1,052
QOctober....| 1,094 294 215 421 6 44 662 October. .. ... 6,009 3,104
November. . 1,405 61 136 248 6 44 560 November....| 3,087 4,811 1,724
December. . 27 560 744 1,398 13 45 466 December. ...| 4,407 5,303 896
1946—January. ... 604 1,743 301 536 6 61 582 1946—January...... 3,993 5,628 1,635
February...! 1,848 991 128 236 4 54 543 February..... 4,277 3,910 —367
March. . ... 154 1,883 1,006 1,268 9 84 555 March....... 5,950 { 4,161 |—1,789
April....... 708 508 157 324 5 66 549 April......... 2,934 4,171 1,237
May....... 1,245 175 82 157 3 64 577 May......... 3,492 4,382 890
June....... 30 1,053 744 994 16 63 548 June......... 4,736 5,044 308
July....... 858 375 192 330 4 74 634 July......... 2,703 2,922 218
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES

[Based on compilation by United States Treasury Department.

PRINCIPAL ASSETS AND LIABILITIES

In millions of dollars]

Assets, other than interagency itemst

Liabilities, other than
interagency items

Com- Invest- Bonds, notes, I(z S. Pri-
modi- ments Land, and deben- ;ov- vately
Corporation or agency Loans| ties, struc- | Undis- tures payable - 1 owned
: Other Other | ment )%
Total |[Cash | ¢ | SuP~ tures, [ trib- [~ Liabil | inter. | inter-
ceiv- { plies, { U. S. Other | 2nd | uted ses{s Fully i%i ol etr- est
able | and |Govt. | g t" | equip-Icharges guar- es | es
mate- | secu- | w0 | ment anteed | Other
rials | rities by U.S.
Al agencies:
June30,1945............ ... 33,552]] 700] 5,544| 2,507| 1,679 375/20,164 77211,811 502! 1,163( 4,162[27,266 459
Sept. 30,1945, ... ... .. 34,247(| 815| 5,409 2,487 1,756 368]20,816 442)2,154 551{ 1,135 4,486/27,610 465
Dec.31,1945. . ...coviivnnat, 33,844(| 925! 5,290} 2,288] 1,683 325|21,017 47211,845 555) 1,113} 4,212)27,492 472
Mar,31,1946......ccviinivun... 33,325/|1,279{ 5,069} 1,918| 1,789 285(20,784 460!1,741 536| 1,133| 4,959(26,218 479

Classification by agency,
Mar. 31, 1946
Department of Agriculture:
Farm Credit Administration:
Banks for cooperatives...........
Federal intermediate credit banks. .
Federal land banks
Production credit corporations. ...
Regional Agricultural Credit Corp..
Farm Security Administration....
Other?
Federal Farm Mortgage Corp.
Rural Electrification Administration.
Commodity Credit Corp...... .
Federal Crop Insurance Corp
Federal Surplus Commodities Corp.. .

National Housing Agency:
Federal Home Loan Bank Admin-
istration:
Federal home loan banks
Federal Savings and Loan In-
surance Corp.........ooveens
Home Owners’ Loan Corp.
Federal Public Housing Authority
and affiliate:
Federal Public HousingAuthority
Defense Homes Corp...........
Federal Housing Administration.......
Federal National Mortgage Association.
R.F.C. Mortgage Company...........

Reconstruction Finance Corporations. .
Office of Emergency Management:#
War Shipping Administration
Office of Inter-American Affairs
Export-Import B
Federal Deposit Insurance Corp
Federal Works Agency
Tennessee Valley Authority...
U. S. Maritime Commission. .
All other

153[...... 166). oo feeeinifonnen
............ 163 ...t |
781|000 15| 718 24 ()
285)...... 8. ... 225 @)
17 62|.....
2; ® 103} @ if.....
671 JUDURE IDURONN IORORE NN o)

951| 1,046| 48] 213] 6,794

7,818

®

Q]

i

721

1,752

48 124 98
68 100|......
24 818|......
2 S51(......
1 63|......
6 134f......
...
32f......

CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY

Mar. 31, 1946
Fed. Dec.
. Rural Home | Fed. Ex-
Purpose of loan Fed, | Fed. |inter- ) Banks| Com- | g | Farm | oo | pypi | Fed. [R.F.C. port- | All an {31, 1945,
Farm [ medi- | for co-| modity/| ..~ Secu- 0 home | and all
land =71 trifica- s ers Hous- Im- | other | agen- :
banks Mort. | ate |opera- Credit tion rity Loan ing loan | affili- port cies | agencies
Corp. g;erﬂg tives | Corp. Adm. Adm. Corp. | Auth. banks | ates Bank
To aid agriculture...... 2,878
To aid home owners..... 896
To aid industry:
Railroads. ........... 223
ther.......ooouun. 232
To aid financial institu-
tions:
Banks............. 40
Other............. 227
Foreign loans...... . 526
ther..........oovenn. 707
Less: Reserve for losses. 438
Total loans receivable -‘1
(net)...ovevvinnn 998 137 279 183 31 422 322 781 285 153 985 279 213 {5,069 5,290

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

2 Less than $500,000.

3Includes Agricultural Marketing Act Revolving Fund and Emergency Crop and Feed Loans.
4 Includes War Assets Corporation (formerly Petroleum Reserves Corporation), Rubber Development Corporation, and U. S. Commercial
Company, which were transferred to the Reconstruction Finance Corporation from Foreign Economic Administration under Executive Order

9630, and War Damage Corporation.

5 All assets and liabilities of the Smaller War Plants Corp. have been transferred to the Reconstruction Finance Corp. and the Department

of Commerce.

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

Table 152, p. 517.
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BUSINESS INDEXES

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

. : Construction
I(n‘}‘ussti‘:ﬂ 8;;’3;35,?:‘ contracts Employments
P ¥935_39 =100 awarded (value)? 1939 =100 Depart-
Income 1923-25 =100 Fac- i mgnt Whole-
pay- tory | Freight| o e | sale [|Cost of
ments pay |catload-[ G jog | com- | livingt
(value)! Manu- rollst ings* (val- modity|1935-39
Year factures _[1935-39 pricest | =100
ar  |1935-39 Resi- Non- 1939 =1"2100 |, 220* | fo26
o th =100 Total Mio- Total || den- All | agri- Factor: 100 [ — 1935-39( _ 100
mon Dur- | Non- | €rals tial | other | cul- v =100 [ =
able | dur- tural
able

Ad- Ad- | Unad-|| Ad- | Ad- | Ad- § Ad- || Ad- | Ad- | Ad- | Ad- | Unad-| Unad-| Ad- Ad- § Unad- | Unad-
justed | justed| justed|| justed| justed| justed| justed|| justed] justed| justed| justed| justed| justed| justed | justed | justed | justed

72 84 62 71 63 44 79...... ceee..) 103.8] 103.2 120 83 138.6] 124.5
75 23 60 83 63 30 90f...... ceee..| 104.2] 123.5 129 99| 154.4| 143.2

58 53 57 66 56 44/ 65......]......} 79.8] 79.7 110 92 97.6| 127.7
. cofoea...| 88,21 85.5 121 94 96.7) 119.7
eoobees.. .| 101.0] 108.4 142 105| 100.6] 121.9

82 95 69 89 o4 os| e4f il 93.8| 101.2 139 105| 98.1] 122.2

90| 107 76 02| 122{| 124] 120(......] .0 ...l 97.1] 106.6 146 110| 103.5| 125.4

96|l 114 79| 100] 129|] 121| 13s{..iillf..iln. 98,9 109.9 152 113} 100.0| 126.4

osl| 107 83l 100 129\ 117] 139|......|...... 96.8| 107.9 147 114] “os.4| 124.0

90l 117 8s| ool 13s|| 126| 142)...... .. .0 96.9] 109.1 148 115} 96,7 122.6

ol 110|| 1321 93| 107 117 87| 142 102.6|..... ] 103.1| 117.1 152 117} 95.3| 122.5

) 91 98 84) 93 o2 so| 125f 95.5[...... 80.8| 94.7 131 108| 86.4| 119.4

3 75 67 79 80| 63 371 84 86.1|...... 75.8| 71.8 105 97\ 73.0| .108.7

.6 58 41 70| 67 28 13 40l 75.5[..... 1 e4.4] 495 78 75| 64.8] 97.6

9. 69 54 79 76 25 11 37| 76.0{... 71.3 53.1 82 73] 65.9| 92.4

7. 75 65 81 80| 32 12 18| 838 83.1] 68.3 89 83] 74.9] 9517

1l 87 83 9| 86 37 21 50 87.6 88.7| 78.6 92 88! 80.0/ 08.1

23 103|| 108 100 99 55 37 70| 94.9 96.4] 91.2 107 100! 80.8| 991

. 113|| 122 106] 112 59 41 74| 100.9 105.8| 108.8 111 107| 86.3] 102.7

5 89 78] 95 97| 64 45 20| 94.4 90.0| 84.7 80 99| 78.6| 100.8

3 109]] 109 109 106 72 60| 81 100.0 100.0] 100.0| 101 106| 77.11 994

.5|. 125|| 139] 115 117 81 72 89| 104.7 107.5| 114.5 109 114]  78.6| 100.2

| I 162|| 201] 142 125 122 8ol  149[ 117.5 132.1| 167.5 130 133|  87.3| 105.2

0 PO 100/l 279 1s8] 129 166 82| 235 126.7}......] 154.0] 245.2 138 149/ 98.8| 116.5

.0l. 239 360l 176| 132| 68 40| 92(r132.4].. 177.7| 334.4 137 168 103.1| 123.6

.4, 23s|| 3s3] 171 140 a1 16|  61|7130.8|.. 172.4| 345.7 140 186| 104.0| 125.5

. 203l| 274| 166| 137] 68 26| 102]7125.7[..... 7 149.5| 288.4 135 207| 105.8| 128.4

8| 2371 236 3s6] 175 131 63 33 87(7132.6| 176.2| 175.4| 324.9 136 160| 103.7| 124.1

4| 239f 23|l 359 176| 129] .52 31 68[7132.3[ 176.9| 175.8| 330.4 135 159 104.1| 125.1

8| 2371 238l] 358 177 117] 45 32 55(7132.8| 179.0} 178.3| 336.1 127 168 103.8| 124.8

gl 2a0] 2a1f] 360 177] 134 60 36 80(7133.2| 180.1| 180.2| 335.8 141 169 103.2| 123.9

7| 242 245/ 365| 178 135 59 35 70|7132.7| 180.2| 181.4| 343.1 140 166| 103.1| 123.4

September | 216.8| 244| 248l 368 179 138 65 35 89{7131.9| 179.6| 180.8| 349.5 140 166| 103.1| 123.9

October...| 219.3] 247} 249 3748} 179] 136 49 33 61|r132.0| 180.6| 181.4| 354.0 137 172 103.0| 124.4

November.| 222.9| 247| 247 376] 180 133 60 37 78|r132.3| 181.5| 181.9| 359.7 139 176| 102.9] 124.2

December .| 224.7) 241| 239|] 365 174] 137 61 35 81|r132.2| 179.9| 180.3| 350.7 143 168| 103.2| 124.4
1944

January...| 227.2{ 243{ 240} 369 176] 139] 55 29 76|7132.5| 178.8] 178.3| 351.6 145 174] 103.3| 124.2

| 23204 244] 240 367] 177] 142 15 21 64|7132.4| 178.5| 178.0] 352.7 142 173 103.6| 123.8

231.0| 241] 238 364| 175] 139 40 17 59|7131.8( 176.6 176.2| 350.5 140 183 103.8| 123.8

231.1| 239 237|| 361 172 140] 36 17 52{r131.1] 174.5| 173.8| 345.0 138 174| 103.9| 124.6

232.1] 236] 236|] 356| 169] 143] 33 16 2617130.9] 173.3] 172.3| 345.3 138 183 104.0] 125.1

233.0| 235 236/| 354 169] 142 34 15 s0(7131.1] 172.5| 172.2| 346.6 139 1770 104.3| 125.4

233.2| 230f 232|| 3470 165| 139] 38 12| 57|r130.8| 171.4| 171.9| 339.6 142 189 104.1] 126.1

| 23107 232 23s|| 348 168] 142] 41 13 63|7130.8| 170.9] 172.0| 343.1 142 187| 103.9| 126.4

September | 232.5] 230] 234 342 168 143 39 13 61]7120.9 169.3| 170.1{ 341.9 139 187 104.0{ 126.5

October...| 235.5| 232| 234/ 344] 169 143 12 13 65|7129.2| 168.1| 168.5| 343.8 137 193] 104.1] 1265

November.| 237.5| 232 232 341 173] 143 46/ 13 73|7128.9] 167.3| 167.7| 341.0 141 204| 104.4| 126.6

December | 239.0| 232| 230] 3431 173} 137 51 14 81|r129.7| 168.0| 168.3| 346.7 137 197 104.7| 127.0
1945

January...| 241.9| 234f 230ff 345 175] 140 48 14 75{7130.1| 168.1| 167.7| 345.6 144 198 104.9| 127.1

February..| 245.2) 236] 232|| 346] 176[ 141 59 13)  96{7130.3| 168.0| 167.5| 344.8 139 210{ 105.2] 126.9

March....| 244.1] 235 232|f 345 176] 142 72 15|  118|7130.6| 166.5| 166.0| 341.7 145 220| 105.3] 126.8

April. 242.3| 230 229/ 336 174] 140 70 18] 112(7129.0| 163.8[ 163.0| 333.3 141 182} 105.7 127.1

May. 241.0| 2251 225 323 173] 138 58 20| 89(-128.3| 160.8| 159.8| 318.7 141 189 106.0 128.1

June. 244.6| 220 220/l 308] 173| 144 50 22 73|r127.4| 157.2] 156.9| 314.6 140 202{ 106.1| 129.0

July. 243.4| 210] 211 292| 165] 143 54 23 79|7126.4] 151.7] 152.1 298.7 139|  r216] 105.9| 129.4

August....| 236.0] 186] 188|| 239 1s57] 140 61 24|  o1{r125.4| 147 6} 148.7| 267.3 128 200 105.7| 129.3

September | 229.0{ 167] 171|] 194 136| 134 69 26|  104[r119.3| 127.8] 128.5| 224.2 127 200 105.2| 128.9

October...| 231.4] 162| 164l 186 154/ 124 83 36| 121|-119.2| 127.2| 12776 22200 118]  213] 105.9] 128.9

November.| 235.7| 168 167|| 191] 158} 138[ 04 44|  134]r120.4) 127.8| 128.2} 222.9 133 225) 106.8] 129.3

December.| 234.1] 163 161)| 185] 156 133 108 s6| 150(r121.3] 128.1] 128.4| 226.2 127 216| 107.1] 12909
1946

January 233.5| 160 156/ 166| 161} 141 107 61| 145/r123.5| 130.7 130.2| 229.2 133 228| 107.1| 129.9

February..| 231.7| 152{ 148l 138 r167( 141 136 95| 169{r122.0{ 122.4] 121.9| 210.5 126 254/ 107.7] 129.6

7|  168| 164l 183] r166| r137| 147|| 129] 161|r125.0] 130.3] 129.9| 232.9 139 263| 108.9| 130.2

4] 16s| 163l r190| r164] 104] 170{ 172 168|r126.3|r136.6|7135.9(r249 2 109 250 110.2| 131.1

71 r160] 159 17s| 161 rits| 169l 179|  161|r127.4|r138.0|r136.9|r248.1 106]  256| 111.0| 131.7

of 170{ 171|| 194 162f 139 174l 177| 172(-128.5| 139.6| 139.3( 257.2| 133 275 112.9( 133.3

1| »173] »174/] »202| »158] »146| »165|| »164| »167|r129.0{r140.4]r140.90(. .. " 139 274| 124.3] 141.0

* Average per working day. » Preliminary. r Revised.

1 Department of Commerce series on value of payments to individuals,

2 For indexes by groups or industries, see pp. 1052-1055. For points in total index, by major groups, see p. 1071,

8 Based on F. W. Dodge Corporation data; for description, see p. 358 of BULLETIN for July 1931; by groups, see p. 1059 of this BULLETIN.

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

s For indexes by Federal Reserve districts and other department store data, see pp. 1061-1063.

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

(Adjusted for Seasonal Variation)
[Index numbers of the Board of Governors.

193539 average = 100]

1945 1946
Industry
June | July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July
Industrial Production—Total... 220 | 210 | 186 | 167 | 162 | 168 | 163 | 160 | 152 | 168 | 165 160 | 170 |»173
Manufactures—Toral. . . . ... 233 222 | 194 | 173 | 168 | 173 | 169 | 163 | 154 | 173 | 176 | 167 | 176 |r178
Durable Manufactures. .. 308 | 292 | 239 | 194 | 186 | 191 | 185 | 166 | 138 | 183 |r190 | 175 | 194 |»202
Iron and steel.............. 192 | 187 | 155 | 163 | 146 | 167 | 164 | 102 | 43 | 169 | 159 | 109 | 154 | 179
Pigiron. .....ooviviiiiii i i 181 | 182 | 161 | 166 | 129 | 158 [ 164 | 100 | 48 | 168 | 142 86 | 144 | 179
Steel. (. 214 [ 203 | 164 { 171 { 159 | 178 | 172 | 108 46 | 176 | 175 | 126 |*167 | 189
Openhearth. ......... ... ... ... ...... 173 | 172 | 142 | 154 | 139 | 160 | 155 95 38 | 161 | 148 98 |7142 | 168
ElectriC. .o oot 505 | 421 | 319 | 296 | 307 | 306 | 293 | 199 | 106 | 286 | 363 | 319 7343 | 337
Machinery. . .....cooviiiniinnn. 393 | 371 | 310 | 230 | 232 | 231 | 232 | 217 | 188 | 207 | 225 |r231 | 242 |r245
Manufacturing Arsenals and Depotst... oo oo oo e e e
Transportalion Equipment. ... 572 | 535 | 405 | 273 | 258 | 252 | 217 | 220 | 199 | 209 | 245 | 239 | 242 |»244
Automobiles. . .....oo i e 207 | 188 | 142 | 105 | 120 | 137 95 | 107 98 | 114 | 161 | 162 | 171 |»178
(Aircraft; Railroad cars; Locomotives; Shipbuild-
ing—Private and Government)t........... ... ] oo oeen e e e e e e e e e
Nonfe;;rousMetalsandProducls.... 219 | 196 | 165 | 139 | 144 | 148 | 147 | 151 | 139 | 141 | 132 | 130 | 135 |r143
Smeltingand refining. . ........... ...t 184 | 183 | 171 | 150 | 148 | 147 ( 140 | 140 | 128 | 123 | 109 | 109 | 110 |»131
(Copper smelting; Lead refining; Zinc smelting;
Aluminumg; Magnesium; Tin)t.......ooo oo oo oo e
Fabricating.................... RN 234 | 202 | 162 | 135 | 143 | 148 | 150 | 155 | 144 | 148 | 141 | 139 | 145
(Copper products; Lead shipments; Zinc ship-
ments; Aluminum products; Magnesium
products; Tin consumption)l. ... ... i oo e e e
Lumber and Producls. .. .. 116 | 110 | 107 | 98 | 91 96 | 92 | 108 | 119 | 125 | 130 | 129 | 133 |r126
Tumber............o.oovveee Liae. 104 98 98 89 76 83 72 95 | 108 | 117 | 123 | 123 | 127 {»116
Furniture..........oovveeevee ol 138 | 134 | 124 | 115 | 120 | 123 | 131 | 135 | 139 | 142 | 144 | 142 | 146 |»147
Stone, Clay, and Glass Products . . . 166 | 169 | 160 | 161 | 161 | 158 | 164 | 172 | 185 | 192 | 190 | 176 | 190 |»196
Glass products. 176 | 193 | 177 | 200 | 186 | 175 | 181 | 190 | 216 | 221 | 214 | 193 | 200 | 222
Plate glass...... coo 43 62 61 79 | .50 4 3 29 ) 106 | 136 | 130 | 133 | 119 { 129
Glass containers. ...........cooeiiiienn, 223 | 240 | 218 | 243 | 235 | 235 | 244 | 247 | 255 | 251 | 243 | 213 | 240 | 254
CeMENt. .o vv vttt tiinit it 95 93 | 97 97 | 106 | 113 | 119 | 131 | 149 |} 152 | 152 |r127 | 155 | 155
Clay ProdUCES. « v oo ve et eee e et 121 | 117 | 110 | 110 | 116 { 119 | 124 | 144 | 144 | 150 | 148 | 140 [r148 {»149
Gypsum and plaster products. .................. 172 | 179 | 162 | 172 | 177 | 181 | 182 | 197 | 201 | 204 | 202 | 187 | 193 |»192
Abrasive and asbestos products.................. 298 | 287 | 260 | 220 | 218 | 215 | 217 | 199 | 197 | 217 | 221 | 226 (7238 |r246
Other stone and clay productst. . ........... ... lo.ooboeac oo oo b o e
Nondurable Manufactures. . 173 | 165 | 157 | 156 | 154 | 158 | 156 | 161 | 167 | 166 | 164 |7161 | 162 |»158
Textiles and Producls......... 150 | 132 | 134 | 144 | 141 | 146 | 143 | 151 | 159 | 162 | 161 | 164 | 165 |»153
Textile fabrics......... .o i iiiiiin 138 | 121 | 123 | 134 | 131 | 135 | 132 | 140 | 149 | 150 | 148 | 152 | 153 |. .. ..
Cotton consumption. . .. 144 | 123 | 123 | 138 | 128 | 133 | 125 | 138 | 146 | 147 | 144 | 149 | 152 | 127
Rayon deliveries............... ... ... ..... 220 | 220 | 213 | 215 | 215 | 226 | 228 | 233 | 234 | 241 | 245 | 246 | 240 | 233
Nylon and silk consumption!.. . ... . ... .o oo oo oo o s e
Wooltextiles............ooo i, 144 | 117 | 127 ;| 142 { 147 | 150 | 149 | 153 | 171 | 173 | 169 | 174 | 175 |.....
Carpet wool consumption............... 40 33 58 82 93 89 [ 104 | 110 | 135 | 138 | 122 |r134 | 136 |.....
Apparel wool consumption. 234 1 185 § 172 | 186 | 191 | 193 | 184 | 200 | 222 | 229 | 224 } 231 } 226 |.....
Woolen and worsted yarn E
Woolenyarn. .......coovuvieeonnn.
Worsted yarn. ....................
Woolen and worsted cloth
Leather and Products. . .
Leathertanning...............ccoivvniviinn...
Cattle hide leathers. .
Calf and kip leathers. . R,
Goat and kid leathers................... ...
Sheep and lamb leathers....................
Shoes. . viuiviii i
Manufactured Food Products. . ...
Wheat flour........ .o i,
Cane sugar meltingst........... ... o o,
Manufactured dairy products. . .................
Butter. .. ....o.iiiiiiii i
Cheese. ...ooviiiiiiiin it
Canned and dried milk. ....................
Icecream...........cooiiviiiiii i
Meat packing. . ...ovvvuvn e
Porkandlard............coiiiviiiiit,
Beef . . ..o e
Veal...........
Lamband mutton.............ooiiiiit.
r Revised. ? Preliminary. 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]

Industry

Manufactured Food Products—Conlinued

Other manufactured foods. .....................
Processed fruits and vegetables
Confectionery........oooviiiiine i,
Other food products

Alcoholic Beverages.........
Malt liquor
WhiSKEY. . . ettt
Other distilled spirits
Rectified liquors

Industrial Alcohol from Beverage Plants!

Tobacco Products. .. ...
L 05-2: § - A A
Cigarettes. . . ..o ittt i e
Other tobacco products..........c.ooviiiinn.,
Paper and Paper Producis. ...
Paperandpulp........ooiiiinniiiiiiiiine.,
Pulp
Groundwood pulp
Soda pulp
Sulphate pulp
Sulphite pulp
Paper
Paperboard
Finepaper.......oovvvveniinnna..
Printing paper
Tissue and absorbent paper. .
‘Wrapping paper
Newsprint
Paperboard containers (same as Paperboard

Printing and Publishing

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

Petroleum and Coal Products. .. ..
Petroleum refining
Gasoline
Fuel oil

By-product coke
Beehive coke

Chemical Products

Paints. .
Soap. ..

Explosives and ammu
Other chemical products?!

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

Minerals—Total . .

1945 1946
June | July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | 'Mar.| Apr. | May | June | July
155 | 150 | 130 | 146 | 148 | 152 | 159 |r165 {165 |r167 (7164 [ 157 [r151 |P149
139 | 134 | 101 | 109 | 128 | 128 | 138 |r145 |r146 [r163 |*165 [7158 | 161 |P155
120 | 108 | 107 | 108 | 108 | 113 [ 137 | 145 | 143 | 139 | 132 | 136 {»123 |r107
163 | 161 | 155 | 162 | 160 | 165 | 168 | 174 | 174 | 173 | 169 | 160 | 153 |#155
130 | 103 | 173 | 192 | 201 | 216 | 212 | 231 | 238 | 176 | 169 | 155 |\ 161 |.....
139 | 147 | 149 | 181 | 182 | 199 | 197 | 199 | 197 [ 127 | 117 | 109 | 123 [ 128
0| 199 55 52 70 83 | 130 | 131 | 125 | 100 | 96 60 61 |.....
571 448 | 300 | 236 | 218 | 223 | 274 | 431 | 524 | 370 | 356 | 352 | 343 (.....
318 | 203 | 306 | 365 | 420 | 427 | 343 | 396 | 416 | 401 | 409 | 387 | 367 |.....
139 | 128 | 150 | 160 | 167 | 154 | 112 ) 143 | 156 | 161 | 154 | 163 | 153 | 140
93 83 o1 | 106 | 111 | 110 87 | 104 | 111 | 110 | 109 | 110 § 108 99
177 | 162 | 105 | 206 | 216 | 194 | 139 | 185 | 205 | 217 | 205 | 219 | 200 | 181
90 88 08 99 | 96 94| 64 71 69 65 69 71 76 72
142 | 135 | 131 | 143 | 143 | 142 | 134 | 133 | 140 | 148 | 146 | 142 | 146 |r138
137 | 131 | 120 | 138 | 130 | 138 | 132 | 130 | 136 | 143 | 141 | 138 | 1427133
160 | 149 | 146 | 152 | 154 | 153 | 137 | 131 | 144 | 156 | 155 | 150 | 161 |.....
116 | 120 | 118 | 124 | 124 | 114 95 93 96 98 96 92 99 ...
103 93 02 | 100 [ 101 { 103 | 100 | 102 | 104 [ 111 | 112 | 100 [ 107 }.....
236 | 227 | 210 | 223 | 227 | 223 | 195 | 167 | 203 | 239 | 235 | 223 | 250 |.....
138 | 122 | 120 | 126 | 120 | 131 ] 120 | 125 } 130 | 132 | 131 | 133 | 137 {....,
134 | 128 | 126 | 136 | 137 | 136 | 131 | 130 | 135 | 141 | 139 | 136 | 139 | 129
160 | 149 | 141 | 165 | 157 | 158 | 143 | 145 | 155 | 165 | 166 | 160 | 164 | 155
7s | 73| 74| 77| 8| 79| 78| g1 | 82| 8 | 8 | 84 8 | 72
196 | 122 { 126 | 125 | 133 | 132 | 132 | 134 | 139 | 144 | 144 | 141 | 143 } 127
130 | 146 | 142 | 142 | 147 | 145 | 149 | 146 | 141 | 149 | 143 | 143 | 142 | 138
130 | 133 | 135 | 141 | 147 | 140 | 140 | 128 | 135 ] 138 | 126 | 128 | 132 § 124
79 80 72 81 79 81 86 86 86 86 86 83 83 84
106 | 105 | yyy | 109 | 115 | 114 | 112 | 118 | 123 | 127 | 126 | 124 | 129 | 124
85 88 96 93 96 96 | 92 | 102 | 108 | 110 | 108 | 108 | 116 | 121
260 |v267 |p240 |P184 |v156 |P174 |2172 |»166 |P161 {171 |P166 |»163 |P174

Metails other than gold and silver................ 168 | 168 | 162 | 161 | 164 | 163 | 159 | 159 | 135 |r132 {r111 89 [#113 |.....
1 o) o T I T Ul A PSSt IS A et S I PSPt P D O P

(Copper; Lead; Zinc)!. ... ..o e e e
Gold, . ...oviiii 22 23 22 25 27 30| 33| 235 ) »36 [ 235 ) »32 | P32 [.....[.....
Silver. ..ot i e e 49 42 47 51 54 51 48 | p43 | P41 | 237 | P34 | P33 |.....|.....
r Revised. » Preliminary.

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

NoTe.—Series on petroleum refining, usually published in this table, is in process of revision.

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.

SepTEMBER 1946

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

1053



INDUSTRIAL PRODUCTION, BY INDUSTRIES

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

1945 1946
Industry
June | July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan. { Feb. | Mar.| Apr. | May | June | July
Industrial Production—Total..................... 220 | 211 | 188 | 171 | 164 | 167 | 161 | 156 | 148 | 164 | 163 | 159 | 171 |»174
Manufactures—Total.............ccooviivinnnn. 234 | 223 { 196 ) 177 | 171 | 173 | 167 | 160 |-151 | 170 | 174 |r167 | 176 |°179
Durable Manufactures. ...............co..oun. 308 | 292 | 240 | 195 | 187 | 192 | 184 | 164 | 136 | 182 | 190 | 176 | 195 |7203
Ironand Steel ... .ovovveiineiiin., eeeeaeeeeae 102 | 187 | 155 | 163 | 146 | 167 | 164 | 102 43 | 169 | 159 | 109 | 154 | 179
Pigiron. ..ot it i i et 181 { 182 | 161 | 166 | 1290 | 158 | 164 | 100 48 | 168 | 142 86 | 144 | 179
B =L U 214 1 203 | 164 | 171 } 150 | 178 | 172 | 108 46 | 176 | 175 | 126 |r167 | 189
Open lpearth .............................. 173 | 172 | 142 | 154 | 139 | 160 | 155 95 38 | 161 | 148 98 17142 | 168
Electric. ..o cve it iiiiii i 505 | 421 | 319 | 296 | 307 | 306 | 293 | 199 | 106 | 286 | 363 | 319 343 | 337
MAChINerY . o oo v et e etaneaonetasnenscassnannans 393 | 371 | 310 | 230 | 232 | 231 | 232 | 217 | 188 | 207 | 225 7231 | 242 |r245
Manufacturing Arsenals and Depotst. ....ooooooovol o ooia oo e e e e e
Transporiation Equipment......... e 572 1535 | q05 1 273 | 258 { 252 | 217 | 220 | 190 | 200 | 245 | 239 | 242 |r244
Automobiles. . .. ..ii it i i e e 207 | 188 | 142 | 105 | 120 | 137 95 | 107 o8 | 114 {r161 | 162 | 171 |?178
(Aircraft; Railroad cars; Locomotives; Shipbuild-
ing—Private and Government)!. . ...........o o e oo e PP NS PN PRV PRFPU P
Nonferrous Metals and Products 219 | 196 | 165 | 139 | 144 | 148 | 147 | 151 } 130 | 141 | 132 } 130 | 135 |?143
Smeltingand refining. . ......oiiiiiiiiiiiina. 183 | 182 | 171 | 150 | 148 | 148 | 141 | 140 | 128 | 123 | 109 | 109 | 110 |7130
(Copper smelting; Lead refining; ch smelt-
ing; Aluminum; Magnesium; Tin)L....ooof o Lo b L e
Fabricating.......oeiiiu et iinreinnasains 234 | 202 { 162 | 135 | 143 [ 148 | 150 | 155 | 144 | 148 | 141 | 139 { 145 |.....
(Copper products; Lead shipments; Zinc
shipments; Aluminum products; Mag-
nesium products; Tin consumption).....| ... .|.....[..... L. .o o
Lumber and Products. ... ..o.vevveerraessnereneennns 121 | 116 | 113 [ 104 | 94| 95| 86| 99 | 110 | 120 | 120 | 131 | 141 |P134
Luml?er ...................................... 113 | 107 | 108 98 82 81 63 80 95 | 108 | 122 | 126 | 138 {r127
FUrDitUIe, o ittt iinnanrecoenonosnenennnnn 138 | 134 | 124 | 115 | 120 | 123 | 131 | 135 | 139 | 142 | 144 | 142 | 146 |?147
Stone, Clay, and Glass Products................o.v... 166 | 168 | 165 | 166 | 167 | 162 | 159 | 163 | 174 | 184 | 187 (7181 | 192 |P198
Glass ProQUCES. o oo v tiinineieneeensnnsnssnsns 175 | 186 | 183 | 204 | 192 | 176 | 169 | 186 { 210 | 221 | 214 | 204 (<207 | 214
Plate glass.. ............................... 43 62 61 79 50 4 3 29 | 106 | 136 | 130 | 133 | 119 | 129
Glasscontainers. .......c.ciiieiive oo, 221 {1 230 ( 227 | 247 | 242 | 237 | 227 | 242 | 247 | 251 | 243 | 228 | 237 | 244
Cement. .. .oovieinnnneessosirasnssraeonansnse 102 1102 | 110 | 112 | 123 | 122 | 108 | 107 | 113 | 125 | 145 |r134 | 166 | 171
Clay productS. .. oo vvn o veeneniavenenenenosnans 120 { 115 | 113 | 114 | 122 | 123 | 128 | 134 | 138 | 143 | 144 | 140 | 147 |?150
Gypsum and plaster products. ..........ovveu... 175 ) 179 1 162 | 176 | 182 | 183 | 186 | 190 | 191 | 197 | 198 | 190 | 197 |»192
Abrasive and asbestos products. . . 208 { 287 | 260 { 220 | 218 | 215 | 217 | 199 | 107 | 217 [ 221 | 226 | 238 |»246
Other stone and clay products®................ oo oo oo e e e
Nondurable Manufactures. . ................. 173 | 167 | 159 | 161 | 158 | 158 | 154 | 157 | 162 |r162 |r161 | 160 | 162 |»159
Textiles and Products. . ....ooeeueneeievneinneannnns 150 | 132 | 134 | 194 | 141 | 146 | 143 | 151 | 159 | 162 | 161 | 164 | 165 |P153
Textile fabrics....... eeeeeses it 121 {123 | 134 | 131 { 135 { 132 [ 140 | 149 | 150 | 148 | 152 [ 153 |.....
Cotton consumption. . 123 { 123 | 138 { 128 | 133 | 125 | 138 | 146 | 147 | 144 | 149 | 152 | 127
Rayon deliveries........ e 220 | 213 | 215 | 215 | 226 | 228 | 233 | 234 | 241 | 245 | 246 [ 240 | 233
Nylon and silk consumption . ........... .. o oo e ] cenen
Wooltextiles . ......oooiiiiiiiiiiiiian., 144 | 117 | 127 | 142 | 147 [ 150 | 149 { 153 | 171 | 173 | 169 | 174 | 175 |.....
Carpet wool consumption............... 40 33 58 82 93 80 | 104 | 110 | 135 | 138 ) 122 |7134 | 136 |.....
Apparel wool consumption.............. 234 | 185 | 172 | 186 | 191 | 193 { 184 | 200 | 222 | 229 | 224 | 231 | 226 |.....
Woolen and worsted yarn............... 152 | 124 | 136 | 154 | 156 | 160 | 156 | 158 | 175 [ 174 { 171 | 176 | 175 |.....
Woolenyarn........oovvvinnaa., 162 | 129 { 145 | 158 § 156 | 163 | 159 | 160 | 177 } 176 | 172 | 180 | 178 |.....
Worsted yarn. .......ooovveivunen.. 137 | 117 | 125 | 149 | 156 | 156 | 152 | 154 ( 171 | 171 [ 169 | 170 | 170 |.....
Woolen and worsted cloth. . ............ 161 | 129 | 136 | 144 | 149 | 154 [ 153 | 155 | 170 | 173 | 174 | 176 | 179 |.....
Leather and ProductS. .oooovvv i iiniininnvan,. 126 | 107 | 107 | 118 | 113 | 117 | 111 ) 117 | 137 | 134 |r131 |7127
Leather tannjng ............................... 103 97 )1 110 ] 108 | 113 ) 113 1 115 { 136 | 119 | 114 | 105
Cattle hldq leathers.............coviunoen.. 120 § 109 | 123 { 122 { 130 | 131 | 134 | 157 | 140 | 135 | 125
Calf and kip leathers.............oooiun... 78 79 95 91 86 20 90 | 104 82 81| r72
Goat and kid leathers. . .. 49 46 52 46 30 49 54 67 62 56 48
Sheep and lamb leathers. . 123 | 134 | 148 | 145 | 148 | 132 | 140 { 160 | 144 | 131 | 127
SHOES. o vein it i e i e 109 | 114 | 123 | 116 | 120 | 109 | 118 | 138 | 144 |r142 | 141
Manufactured Food Producls. ......coovoeveeveinain... 150 | 157 | 151 | 166 | 153 | 151 | 149 | 143 {7145 |*139 {r139 |7137
Wheat flour.....cooovvii i, 132 | 133 | 128 | 139 | 136 | 134 | 135 | 149 | 165 | 119 | 116 96
Cane sugar meltingst..........coovvvnnvnnibocc oo on oo e e
Manufactured dairy products. ...........o.covn.. 12209 |#212 |»185 (2155 (2120 |2100 | »84 | 75 | 285 |»101 {»134 [2160
Butter. . ...covvviiiniiiiiiiii i, 124 § 109 93 72 62 50 47 49 51 54 66 80
Cheese....... cesen R R R R R TR, 254 1 223 | 191 | 164 | 139 | 112 | 103 | 112 | 123 | 138 | 180 | 222
Canned and dried milk..................... 284 | 257 | 214} 185 | 127 | 105 | 105 | 105 | 118 | 141 | 184 | 227
Icecream........cooooieieienaant e e
Meat packing. ..ot 139 | 131 | 119 |} 134 | 133 | 171 | 182 | 155 | 171 | 129 | 120 | 120 84 | 154
Porkandlard.........coviiiieiiianain.., 144 | 129 97 95 93 (1179 | 225 [ 191 { 201 | 138 | 143 { 151 97 | 167
eef ..................................... 139 | 137 | 146 | 179 | 173 | 164 | 138 | 125 | 141 | 120 95 90 63 | 147
Veal. o i i i e 103 | 116 | 148 | 197 | 224 | 202 | 130 81 76 75 71 70 60 | 132
Lamband mutton......coovvevvnniannnnn.. 132 | 127 | 108 | 134 | 140 | 135 | 145 | 111 | 186 | 154 | 128 96 | 117 | 116
¢ Corrected, . L
r Revised, ? Preliminary. 1 Series 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]

1945 1946

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

Manufactured Food Products—Continued

157 | 154 | 176 | 164 | 158 | 156 | 152 [r150 (148 |r145 | 141 | 141 |P157
174 1 165 | 242 | 165 | 118 | 108 | r94 | 92 | 789 [r101 [r103 | 124 7201

Other manufactured foods. .......
Processed fruits and vegetables.

Confectionery................ . 88 1 115§ 139 | 142 { 134 | 139 | 149 | 144 | 129 | 110 | 104 91 | »88
Other food products. . . .....ccevvniineennns 165 | 158 | 165 | 168 | 173 | 171 | 167 | 166 | 166 | 162 | 157 | 155 »158
Alcoholic Beverages......o.uvuiviiiviirinsenseunanns 162 | 214 | 175 | 199 | 214 | 201 | 188 | 198 | 211 | 162 | 164 | 157 | 174 |.....
Malt HQuor. . ...oovuiiii ittt et eiiiaannns 175 | 184 | 170 | 183 | 169 | 154 | 157 | 163 | 178 { 118 | 123 | 124 | 154 } 160
WhiSKeY . ..o ettt ittt tae it 0| 199 55 52 70 83 | 130 | 131 | 125 | 100 96 60 61 |.....
Other dlstllled SPIHES. v vn i 35| 400 | 216 | 324 | 566 | 467 | 301 | 280 | 314 | 241 | 214 [ 211 | 213 |.....
Rectified iquors. . . ... v it iiieennieecnennnnns 318 | 293 | 306 [ 365 | 420 | 427 | 343 | 396 | 416 | 401 | 400 | 387 | 367 |.....
Industrial Alcohol from Beverage PlantsY.............. oo oo oo oo e oo oo oo s e b e e
T0bacco Products. ......oovviinviinieisnieineninens. 145 | 133 | 155 | 169 | 173 | 157 | 104 | 142 | 148 | 152 | 147 | 164} 159 | 145
[T 931 83| 91| 106 | 111 {1 110 | 87 [ 104 | 111 | 110 [ 109 | 110 | 108 [ 99
CHgATELES. . oo e it it ianeenenoneaaaanaens 186 | 170 | 204 } 220 | 225 | 198 | 128 | 185 | 193 | 202 | 100 | 219 | 210 | 190
Other tobacco products. ....coovviveerenenenennas 92 88 95 | 106 | 103 97 57 70 67 65 69 71 77 72
Paper and Paper ProductS. ..o ovuvevveneinsennennin. 142 | 134 13‘ 144 | 143 | 142 | 134 | 133 | 141 | 148 | 146 | 142 | 147 |#137
Paper and pulp. 137 | 130 | 129 | 138 | 139 | 138 | 131 { 130 | 137 | 143 | 141 | 138 | 142 [#133
Pulp........coeun. ...} 160 | 147 | 144 | 150 | 153 | 153 | 137 | 131 | 145 | 157 | 156 | 151 | 162 |.....
Groundwood pulp. .o, 117 | 107 | 104 | 110 } 115 § 121 96 96 | 100 | 105 | 106 | 100 | 100 |.....
Soda pulp. .. .vviiniiiiiiiiiiie 11031 93 [ 92} 100 | 101 | 103 | 100 | 102 | 104 | 111 | 112 | 100 [ 107 |.....
Sulphate pulp. ...ovviivniniiiianen. 236 | 227 | 219 | 223 | 227 | 223 | 195 | 167 | 203 | 239 | 235 | 223 | 250 |.....
Sulphite pulp. ... ovveevreerernannninn. 138 1 122 [ 120 | 126 | 120 | 131 } 120 | 125 | 130 | 132 | 131 [ 133 | 137 |.....
Y S 134 | 128 [ 126 | 136 | 137 | 136 | 131 | 130 | 136 | 141 | 130 | 136 | 139 | 128
Paperboard...........oiieiiiaia, 160 | 149 | 141 | 165 | 157 | 158 | 143 | 145 | 155 | 165 | 166 | 160 | 164 | 155
Fine paper...ooveveiiiiiinnnnena,. 75 73 74 77 80 79 78 81 82 82 85 84 85 72
Printing paper............ooviiiiain.. 126 | 122 § 126 | 125 | 133 | 132 | 132 | 134 | 139 | 144 | 144 | 141 | 143 | 127
Tissue and absorbent paper............. 142 | 140 | 142 | 142 | 148 | 145 | 145 | 144 | 147 | 149 | 144 | 143 | 145 | 133
WrapDping DADEr. . .vvevrivuniennnnnn... 139 | 133 | 135 | 141 | 147 | 140 | 140 | 128 | 135 | 138 | 126 | 128 | 132 } 124
NeWSDIHNL . ¢« vt verte e cveiaeneannnns. 80| 78| 71| st 79 82| 8| 8| 8 | 8 | 83| 83| 84| 82
Paperboard containers (same as Paperboard)......{.....|..... .. ... oo b oo e o o e e e
Printing and publishing. ......ooviiv ... 105 99 (107 | 110 | 117 | 118 | 114 | 114 | 122 | 129 | 120 | 126 | 129 | 115
Newsprint consumption. . .................. 84 76 87 94 | 101 | 104 96 94 | 106 | 114 | 114 | 112 | 115 | 104
Printing paper (same as shown under Paper)...|.....[.... ..o oo oo oo o e e
Petroleum and Coal Products. .. .......covivieienn.. 269 {P267 |p240 |v184 |P156 (»174 |P172 (0166 {v161 |P171 lp166 (P163 |P174 |.....

Petroleum refining

soline. .. 156 155 | 132 [ 120 | 147 | 140 | 131 | 120 [ 130 {'133"| 138 ( 140 |riai
Fueloil........ 175 [ 173 | 151 | 152 | 164 | 164 | 171 | 176 | 172 | 172 | 168 | 170 .
Lubricating oil. .....oovviviveiinnn . 134 | 137 | 119 | 120 | 133 { 122 | 125 | 129 | 139 | 141 | 137 | 146 ..
KerOSENe. .t vttt reerrvnnrrennnnnnsannss 124 [ 135 | 115 | 122 | 148 | 162 | 184 { 200 { 187 | 165 | 169 | 164 ..
Other petroleum products®. ..............o b oo oo e e
COKe. .ottt it i e e 165 [ 153 | 152 | 116 | 148 | 154 | 116 o1 | 151 | 113 73 | 137 |»160
By-product coke 158 1 148 | 150 | 115 | 144 | 150 | 111 85 | 145 | 116 75 | 133 | 155
Beehivecoke........oviiiiiiniiiiinn... 400 | 332 | 224 | 145 | 276 | 286 | 296 | 295 | 337 18 | 16 | 276 |»331
Chemical Products. ... uvvunieeeenineeeuunnnenenns 315 | 303 | 261 | 239 | 232 | 230 | 231 | 233 | 233 | 234 | 237 |7231 | 231 |2230
Paints 133 | 137 | 132 | 135 | 139 | 140 | 142 | 142 | 145 | 148 | 151 | 147 | 150 [r150
0ap 130 1 129 | 124 { 131 | 130 | 125 | 127 | 127 | 124 | 122 1-119 (7117 | 110 |»117
Rayon 243 | 243 | 222 | 237 | 238 | 244 | 246 | 251 | 255 | 256 | 260 |r261 | 256 |»258
Industrial chemicals. .. ............ooiiviniit, 412 | 409 | 368 | 386 | 371 | 370 | 378 | 384 | 379 | 382 | 302 |383 | 389 [r389
Explosives and ammunition . ......... ... ... b oo o e e e
Other chemical products®.............ooooo e oo oo oo
Rubber Producls. ... oveeiuiiueerannnneeonnansnenans 222 V218 | 193 1 172 | 191 | 192 | 205 | 215 | 216 | 221 | 219 | 215 | 218 |»216
Minerals—~Total..............cccoeiiiiiiienni.. 147 | 145 | 143 | 137 | 125 | 134 | 126 | 134 | 134 | 131 | 100 |7115 | 141 |r149
Fuels, oo i i e 150 | 148 | 146 | 139 | 126 | 143 | 137 | 146 | 149 | 145 | 108 |7124 | 149 (»153
Coal. . e e 148 | 140 | 135 | 142 | 112 | 149 | 132 | 150 | 152 | 159 32 73 { 142 |»153
Bituminous coal. .| 153 | 146 | 144 | 148 | 110 | 159 | 142 | 150 | 160 | 168 10 60 | 156 {»159
Anthracite. ... L] 129 | 117 | 102 } 114 } 120 | 112 94 | 114 j 121 | 125 | 121 | 125 86 |r128
Crude petroleum. .. .ovvvveiiiinieniinnrenans 151 | 153 § 152 | 138 | 133 | 141 | 139 | 144 | 147 | 138 | 146 | 149 | 153 [r154
Metals. .o ie i e e 129 | 125 | 124 | 123 | 116 80 61 60 | 48 | 46 | 48 63 96 |.....
Metals other than gold and silver................ 204 | 196 | 192 | 188 | 175 | 111 79 78 58 | 56 | r61 89 | 144 |»186
Ironore.....coii it e 301 | 289 | 289 | 281 | 245 | 108 50 50 22 28 58 ) 116 | 233 | 295
(Copper Lead; Zino)l...ooviininieen oo o e e
..................................... 20 23 25 29 32 34 34 | »33 | 232 ) 30 | P28 | P28 [.....|.....
lever .................................... 47 42 46 51 54 52 47 | »43 | p42 | 38 | 234 | 232 |.....|.....
r Revised.

» Preliminary.

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

NoTE.—Series on petroleum refining, usually published in this table, is in process of revision. 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.

SeptEMBER 1946 1055

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



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 1945 1946 1945 1946
June | July | Mar. | Apr. | May | June | July | May | June | July | Mar. [ Apr. | May | June
Total................ 129.9|7135.9;7136.9| 139.3| 140.9| 318.7| 314.6| 298 7| 232.9(7249 2(r248.1| 257.2
Durable goods. . . 138.4|7151.6|7154.6| 158.0| 160.4| 427.6| 414.2| 387.1| 236.8(7267.3|7267.2| 280.9
Nondurable goods 123.1} 123.5| 123.0( 124 .4} 125.4| 212.2| 217.3| 212 1] 229.2{7231 4(7229.5| 234.0
Iron and Steel and Products. . ......... 164 .4) 156.8| 127.9|134.5(7132.8| 135.0| 137 .9| 318.6| 308.3| 280 7| 211.7(7231 ¢\7221.4| 229.1
Blast furnaces, steel works, etc.....| 121 119 (r117 [r120 |r115 117 ... 227 223 217 7189 |r193 7176 181
Steel castings. . ............ ... 213 201 129 166 169 169 [...... 422 387 349 213 293 291 292
Tin cans and other tinware....... 133 133 105 117 125 132 |[...... 213 230 234 178 206 207 235
Hardware. . ........c.0iviinnann 125 119 112 122 125 126 |...... 268 261 238 209 230 236 239
Stoves and heating equipment..... 127 124 103 108 109 113 |...... 247 242 232 182 195 192 206
Steam, hot-water heating appa-

TAtUS. oo e i vt 165 156 121|145 |[r146 149 |...... 334 320 289 218 |7263 |r264 266
Stamped and enameled ware. ... .. 150 145 117 |r126 128 131 [...... 313 304 282 216 240 242 250
Structural and ornamental metal

WOrk. . ..o 168 155 122 130 134 136 [...... 341 318 279 201 222 226 230

Electrical Machinery.................. 266.6| 254.1| 141.517171.5{188 8] 195.0| 195.7| 500.5) 490.0| 460 6| 224.1|7286 1|7314.5| 337.6
Electrical equipment............. 223 213 103 130 150 155 |...... 426 415 387 155 209 248 261
Radios and phonographs.......... 254 242 157 165 172 178 |...... 501 486 463 286 |7300 |7312 331

Machinery except Electvical............ 216.3| 209.2| 166.5| 179.3\187 0] 191.3| 192.6) 404.7| 407.0| 384 4| 277.9|7301 ¢g|7312.2| 329.5
Machinery and machine-shop

products.....o.o it 210 203 155 170 170 172 386 366 258 290 287 298
Engines and turbine -] 332 320 135 185 198 219 680 641 231 312 370 416
Tractors....o.oovienivennnns 173 171 129 130 (r150 157 278 272 199 178 |7192 235
Agricultural, excluding tractors 150 147 109 |r109 ([r147 146 306 298 170 [r175 |228 248
Machine tools............... .| 195 188 156 162 161 162 353 329 257 261 260 270
Machine-tool accessories.......... 244 233 186 187 186 192 422 388 287 284 287 301
Pumps.........ooiiiiiiiian 274 265 202 |r213 |r219 226 585 543 |r359 |7378 |r402 416
Refrigerators............ ...t 135 129 125 142 (r154 161 243 229 200 (r232 |r253 257

Transportation Equipment, except Autos.|1059 1| 993.9| 289.3| 306.4{7298 1| 292.6|7293.8|2396.012223.5(2068 .0| 507.0| 558 1|7538.3| 545.5
Aircraft, except aircraft engines. . .|1284 [1192 294 |7304 311 318 |...... 2837 (2546 [2310 524 (7553|7566 590
Aircraft engines. . ............... 1950 {1870 252 [r293 |r294 292 ..., 3703 {3232 |3043 384 {7458 |r469 469
Shipbuilding and boatbuilding..... 1067 | 998 | 316 |r307 |r279 | 267 |...... 2434 (2328 (2193 | 549 |[rS55 [r499 | 497

Automobiles. ..o, 159 4| 149.3| 111.2| 154.8| 161.9] 166.2| 172.9| 202.2| 281.6| 253.1) 166.9|7241 7|7234.1| 252.0

Nonferrous Metals and Products. ... ... 178 4| 167.6| 1379|7146 .9{7149 9| 157.7| 161.9| 347.3| 337.91 313.1| 247.8|7264 ¢9|7268.9| 286.1
Primary smelting and refining. . ... 141 138 105 101 100 106 {...... 262 262 268 182 17371 172 187
Alloying and rolling, except alum-

inum.... ..ol i 176 163 |r113 |r133 [7135 148 |...... 341 328 204 {7200 |r233 |[r240 271

, Aluminum manufactures......... 284 260 171 181 189 195 {...... 524 497 450 291 312 321 326

Lumber and Timber Basic Products. . . .. 124.5| 124.2| 127.0| 132.6| 137 0| 141.3| 143.7| 230.5| 239.7| 222 1| 234.5| 248 | 261.8| 280.4
Sawmills and logging camps....... 75 75 72 75 71 79 |, 142 148 134 132 140 147 158
Planing and plywood mills........ 93 92 91 93 95 97 |...... 164 167 159 165 170 175 183

Furniture and Lumber Products........ 103.9| 101.7) 109.9| 111.5) 111 4} 114.1| 113.8| 194.2]| 195.9| 188 2| 209.0| 214 i 212 3| 223.5
Furniture.............. -1 93 90 97 98 98 101 j...... 173 173 166 184 190 188 196

Stone, Clay and Glass Products. . 109 6| 108.1) 124.9) 128.4) 129.7] 132.9] 133.3] 185.5| 189.8| 185 6| 217.2| 226 o| 225.6| 236.6
Glass and glassware..... ) 127 123 146 147 146 145 j...... 200 201 194 247 250 243 242
Cement. .....ovovriuuennnnnennn 71 73 99 105 109 115 }...... 114 121 128 155 172 177 185
Brick, tile, and terra cotta........ 73 73 96 99 102 104 |...... 121 126 127 169 181 180 196
Pottery and related products...... 117 113 132 134 132 137 Jeeen.. 184 186 176 217 219 215 239

Textile-Mill and Fiber Products........ 93.6f 91.8| 102.8| 103.4| 103.6| 104.8] 103.5| 168.3| 177.3| 172.6| 212.6| 215 g| 214.8| 218.6
Cotton goods except small wares. .{ 105 103 112 112 112 113 |...... 200 210 210 242 246 244 248
Silk and rayon goods............. 72 71 75 75 76 77 |l 134 142 138 164 167 167 167
Woolen and worsted manufactures.| 94 91 106 107 107 107 {...... 179 187 177 234 239 238 239
Hosiery.........oooiviiiiiaan 61 60 70 71 71 72 | 95 100 94 129 131 131 133
Dyeing and finishing textiles...... 86 84 94 95 94 95 |...... 141 147 145 181 179 175 185

Apparel and Other Finished Textiles. ...| 115.9( 110.0| 128.6| 128.9| 128.3| 130.6| 128.6| 204.5| 207.6| 191.2| 263.6| 263 5| 258.8| 263.3
Men’s clothing, nec............. 20 86 87 87 88 8 J...... 157 164 152 170 174 176 181
Shirts, collars, and nightwear.....| 69 68 74 74 75 77 |.o.o.... 123 126 124 153 153 157 160
Women's clothing, n.e.c........... 71 65 80 80 78 78 |...... 131 125 109 173 170 163 160
Millinery.....o.oovviiniiiia, 66 67 88 83 70 68 |...... 84 93 108 170 143 99 105

Leather and Leather Products.......... 91.3{ 90.1f 102.4| 102.5) 102.6| 103.1| 102.8] 163.6| 173.1} 167.8) 202.1] 203 9| 203.1} 203.4
Leather.........covvuniinnian., 83 81 93 93 92 91 |...... 147 149 147 164 165 159 163
Bootsandshoes................. 79 78 88 89 88 89 [...... 143 154 149 183 185 185 183

Food and Kindred Products. ... .. SEREEE 202.6) 212.7) 206.6] 205 4] 202.5| 205.6
Slaughtering and meat packing 178 | 175 | 191 | 181 | 181 | 167
Flour......oooiiiiniainn, 211 218 214 203 182 191
Baking...........cooiiiiiia, 174 175 183 179 171 169
Confectionery. ... 187 164 186 193 |r174 181
Malt liquors. ...... e 220 231 200 195 201 210
Canning and preserving.......... 157 250 132 149 150 180

Tobacco Manufactures. ............... 164.5) 151.9| 171.3| 174.6| 181.1] 184.1
Cigarettes. . ......coeovnuninan. 204 20t 202 205 217 218
Cigars. ... ooviiiinininnna., 137 115 156 162 164 168
r Revised. Nore.—Indexes for major groups and totals have been adjusted to final 1944 data made available by the Bureau of Employ-

ment Security of the Federal Security Agency.

preliminary.
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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 1945 1946 1945 1946
June | July | Mar. | Apr. | May | June | July | May | June | July | Mar. | Apr. | May | June
Paper and Allied Products.............| 118.5| 116.4| 132.9| 134.5} 135.3 198.0( 233.3| 235.9] 237 .4| 243.8
Paper and pulp.... 105 103 118 119 120 181 208 17210 |r212 216
Paper goods, n.e . 115 111 123 123 123 182 212 212 212 218
Paperboxes..................... 111 109 121 122 123 181 213 216 217 226
Printing and Publishing. .. ........ 97.5| 96.8| 113.5| 114.2| 114.3 137.8| 177.2| 178.9| 179.5| 184.2
Newspaper periodicals............ 92 91 107 108 109 120 154 158 161 162
Bookandjob................... 104 104 122 122 121 155 200 200 197 205
Chemical and Allied Products. .. ... . ... 232.8| 223.2| 171.4| 170.9|7166.8 397 .8| 290.0| 291.2/7283.8| 285.1
Drugs, medicines, and insecticides.| 183 183 186 187 188 273 301 302 305 306
Rayon and allied products. ....... 111 111 124 122 121 184 200 201 200 198
Chemicals, n.e.c.........cocvae. .. 165 162 166 170 |r168 292 276 283 |[r278 283
Explosives and safety fuses. . ..... 1304 |[1207 200 199 |7176 1880 310 (307 (7267 266
Ammunition, small arms.......... 1508 (1346 194 181 177 2636 377 342 319 331
Cottonseed oil................... 79 76 92 78 65 154 198 168 140 127
Fertilizers. . .......covivioiiin. 112 104 168 155 132 247 387 363 301 253
Products of Petroleum and Coal .. ... ... 127 .4| 128.0f 136.7| 138.2| 136.9 234.6( 231.0yr232.7(7228.2} 233.8
Petroleum refining. .............. 127 128 133 134 134 228 218 221 222 223
Coke and by-products............ 100 101 115 113 105 195 210 {7193 |{r169 184
Rubber Producls. . ................... 164.5) 160.5| 181.5| 182.0) 182.7 298.71 302.8| 324.9\ 327.6| 337.2
Rubber tires and inner tubes...... 167 162 192 193 193 287 281 313 314 318
Rubber goods, other............. 131 128 132 130 129 238 242 241 241 254
Miscellaneous Industries. . . .. 7| 165.0 315.0| 293.1] 301.6| 300.5| 315.6
Instruments, scientific. . . 198 835 346 342 331 339
Photographic apparatus.......... 139 260 215 220 221 233
For footnotes see page 1056.
FACTORY EMPLOYMENT
(Adjusted for Seasonal Variation)
[Index numbers of the Board of Governors, 1939 = 100]
1945 1946
Group
June July Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July
Total................ 157.2 | 151.7 | 147.6 | 127.8 | 127.2 | 127.8 | 128.1 | 130.7 | 122.4 | 130.3 {r136.6 {7138.0 | 139.6 [7140.4
Durable.............. 204.3 [ 195.2 | 187.5 | 144.8 | 142.6 { 143.3 | 141.2 | 144.4 | 122.9 | 138.6 (7151.6 |r154.6 | 158.0 |»160.3
Nondurable........... 120.1 | 117.4 | 116.1 | 114.5 | 115.1 } 115.6 | 117.8 | 119.8 | 122.0 | 123.7 | 124.7 | 124.9 | 125.1 |r124.8
? Preliminary. r Revised. Note.—Back figures from January 1939 may be obtained from the Division of Research and Statistics.

HOURS AND EARNINGS OF WAGE EARNERS IN MANUFACTURING INDUSTRIES

[Compiled by the Bureau of Labor Statistics]

Average hours worked per week Average hourly earnings (cents per hour)
Industry group 1945 1946 1945 1946

May | June | Feb. | Mar.| Apr. | May | June | May | June | Feb. | Mar. | Apr. | May | June
All Manufacturing. .. 44.1| 44.6| 40.5 40.7| 40.5| 39.7} 40.0| 104.2| 103.8) 100.2| 103.5] 105.8| 107.1) 108.4
Durable Goods................... 45.5) 45.8) 40.0| 40.6] 40.4|739.3| 39.8| 113.4| 113.0| 106.4} 110.3|*113.1| 114.8} 116.5
Iron and Steel and Products. ............ 46.0| 46.0| 39.1] 40.0{ 39.9/738.5| 38.8{ 111.2| 111.2| 108.4! 116.9| 118.6]7119.1] 120.1
Electrical Machinery.................... 45.6] 45.7| 40.3( 40.3|740.2) 38.8| 39.7| 106.8| 106.1| 102.9| 103.6|r109.6] 113.8| 115.6
Machinery Except Electrical............. 46.6] 47.7| 41.4| 41.7| 41.5{740.3]| 41.1| 115.2| 115.0| 114.7| 117.2| 117.9] 120.7| 122.7
Transportation Equipment Except Autos..| 45.9| 46.2| 39.0| 40.0| 39.9[r39.11 39.5| 129.7| 130.0] 123.4{ 126.4| 131.6|7133.3| 136.2
Automobiles. . ... ... i 43.9| 43.8} 34.5| 37.0| 37.4] 35.8{ 36.8{ 126.9{ 126.8{ 124.8| 126.47130.2} 131.8| 134.3
Nonferrous Metals and Products......... 46.0| 46.2( 43.2( 42.2] 41.8|741.1] 40.9] 107.7| 107.2| 109.1] 111.3)7113.1|*114.6] 116.4
Lumber and Timber Basic Products....... 42.91 44.0] 40.1) 41.1f 41.3| 40.9] 41.5] 81.4] 82.2| 83.6] 84.8f 85.6| 88.1] 90.4
Furniture and Finished Lumber Products. .| 43.6] 44.1| 42.3| 42.5| 42.3| 41.3] 41.8] 85.9| 85.2{ 87.1] 88.8 r90.3| 91.7] 93.1
Stone, Clay, and Glass Products.......... 43.6| 43.8] 41.1] 41.6] 41.3|740.3| 40.4] 92.8] 92.9] 96.7; 98.5/r100.4| 101.8! 103.8
Nondurable Goods........covvvvviiiiiinnnn. 42.3) 43.1| 40.9] 40.9| 40.6| 40.1] 40.1} 90,3| 90.4| 95.3] 97.5) 98.8] 99.6| 100.3
Textiles—Mill and Fiber Products........ 40.7| 41.8| 40.5] 40.4| 40.3]| 39.8| 40.0| 74.5| 75.9| 83.3| 85.8/ 86.9] 87.3] 87.5
Apparel and Other Finished Products. .. .. 36.4( 37.2| 36.5] 37.5| 37.2] 36.9] 37.0{ 84.7| 83.9| 92.2} 96.1} 96.6] 95.6| 95.1
Leather and Manufactures............... 40.4| 42.11 40.4] 40.8| 40.5{ 39.6; 39.3] 85.9| 85.7[ 90.7; 91.7] 92.8] 94.3| 95.1
Food and Kindred Products............. 44.5) 45.6( 44.3| 42.9| 42.8|r42.4| 42.3| 87.4] 87.7| 92.4} 94.3| r95.2| r96.2( 97.2
Tobacco Manufactures.............. .| 41.6] 42.8] 38.5| 39.7| 39.2| 39.5| 39.9| 74.7| 75.7| 83.2{ 83.0| 83.0| 84.8| 84.6
Paper and Allied Products 45.4] 46.4| 43.9| 43.9| 43.5| 42.8] 43.1| 87. 87.9] 93.7f 95.7| 796.6{ 798.1{ 99.3
Printing, Publishing and Allied Industries..| 41.2| 41.6] 40.8| 41.2|741.0| 40.4| 40.6{ 113.3| 112.8| 122.1] 123.517124.817126.6] 127.7
Chemicals and Allied Products. .......... 45.7| 45.4( 41.7| 41.6| 41.4{740.7| 40.5] 99.0/ 99.7| 102.1| 103.3]r104.5] 106.4| 108.6
Products of Petroleum and Coal.......... 47.5] 47.8] 41.6| 40.8] 40.0[739.3] 39.2| 120.4| 120.7| 128.6| 130.7|7133.2{r134.1| 134.9
Rubber Products. ...................... 44.2] 45.2] 40.8| 40.8| 40.3| 39.4] 39.3| 113.2} 114.0| 112.9} 113.8|7123.2(7126.6] 128.4
Miscellaneous Industries................. 44.8] 45.2| 41.8| 42.1] 41.8] 40.9| 41.2| 99.2{ 99.2| 98.5] 99.9| 101.5] 102.8} 104.2

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

[Thousands of persons]

M ; c Transporéa- Finance, SFederaI.d
anufac- s onstruc- tion an service, tate, an
Year and month Total turing Mining tion* public Trade and miscel- tocal
utilities laneous government
1939, .. iiiine i iinanns 30,353 10,078 845 1,753 2,912 6,618 4,160 3,988
1940..,..... . ... PPN 31,784 10,780 916 1,722 3,013 6,906 4,310 4,136
1941 .. e 35,668 12,974 947 2,236 3,248 *7,378 4,438 4,446
1942, 00 ieiiiiinininnnenes 38,447 15,051 970 2,078 3,433 7,263 4,447 5,203
1943 ... . i r40,185 r17,381 891 1,259 3,619 7,030 4,115 5,890
1944, ..ol 39,689 717,111 835 679 3,761 7,044 4,348 5,911
1945 . .. it e r38,144 r15,060 779 834 3,822 7,173 4,589 5,887
SEASONALLY ADJUSTED
1942—September. . 39,171 15,644 962 2,077 3,448 7,227 4,382 5,431
QOctober. .... . 39,452 15,798 954 2,136 3,484 7,224 4,330 5,526
November..... Lot 39,597 16,048 944 2,095 3,503 7,132 4,255 5,620
December. ..... ... 39.898 16,333 933 2,041 3,525 7,136 4,229 5,701
1943—January.....e.c...u. 40,081 r16,653 927 1,899 3,540 7,133 4,146 5,783
February.....eoo.... r40,154 16,901 924 1,734 3,556 7,064 4,146 5,829
March....ovennennn. r40,358 r17,123 915 1,604 3,574 7,110 4,121 5,911
April...oiviiinnnnn. 40,248 17,215 908 1,476 3,588 7,006 4,110 5,945
May..oeeeeeronnnens r40,170 17,267 893 1,358 3,597 6,988 4,102 5,965
June..........oh r40,298 r17,431 893 1,263 3,620 7,017 4,112 5,962
July..... [P 40,435 r17,618 838 1,164 3,634 7,061 4,127 5,943
August...coveeenn. 40,288 717,648 878 1,082 3,639 7,015 4,110 5,916
September...... ve...] 740,032 r17,608 876 1,020 3,633 7,006 4,079 5,810
October.....c........ 40,067 r17,689 869 936 3,67t 7,006 4,078 5,818
November........... r40,143 17,769 859 891 3,683 . 4,119 5,822
December...........| 740,118 717,634 863 864 3,687 6,962 4,127 5,981
1944—January......ceouuun. r40,219 r17,675 862 830 3,720 7,096 4,170 5,866
February............ 40,202 17,669 862 786 3,780 7,043 4,173 5,889
March. .. ..| r40,016 717,535 852 737 3,780 7,046 4,165 5,901
April 39,796 r17,322 848 719 3,763 6,982 4,257 5,905
May r39,737 17,191 843 673 3,768 6,997 4,363 5,902
June r39,789 r17,116 848 677 3,765 7,012 4,475 5,896
July r39,693 r17,006 833 653 3,753 7,084 4,505 5,859
August.....ooeeennan r39,711 17,000 830 648 3,762 7,059 4,514 5,898
September........ o] 739,440 16,804 822 627 3,735 7,065 4,488 5,899
October. .....c..uvt. r39,220 16,675 812 609 3,748 7,077 4,384 5,915
November........... 739,127 r16,612 808 611 3.771 7,052 4,359 5,914
December. ..........| 739,357 16,747 802 619 3,789 7,015 4,304 6,081
1945—January............. 39,489 r16,696 805 633 3,797 7,210 4,394 5,954
February............ 39,558 r16,684 802 658 3,848 7,164 4,404 5,998
March............. 739,651 r16,640 796 691 3,846 7,214 4,438 6,026
April....... [T 39,169 716,384 765 736 3,811 7,004 4,466 6,003
May...oonevrnenanen r38,953 16,092 732 782 3,802 7,056 4,513 5,976
June........coovu r38,683 r15,749 798 828 r3,795 7,039 4,521 5,953
July.....ooovviina.. 38,356 r15,255 784 868 3,801 7,117 .4,558 5,973
August....oocveennn. +38,070 r14,944 780 858 3,803 7,121 4,597 5,967
September..... veve.. 736,223 13,004 780 883 3,774 7,215 4,603 5,874
October............. r36,184 r13,048 714 940 3,806 7,258 4,745 5,673
November........... r36,538 r13,110 789 984 3,871 7,315 4,804 5,575
December. . .... ...} 136,813 13,059 798 1,085 3,916 7,335 4,936 5,684
1946—January....c.evvennn 37,471 r13,236 814 1,230 3,956 7,673 5,034 5,528
February .| 37,016 r12,536 812 1,385 3,987 7,697 5,082 5,517
March r37,931 r13,272 801 1,462 3,990 7,757 5,127 5,522
April 738,335 13,848 508 1,597 r3,939 7,775 5,166 5,502
May 738,684 13,971 *722 r1,708 r3,873 r7,763 5,134 r5,513
June. . o0 39,015 r14,119 816 1,873 3,880 7,792 5,055 5,480
July..ovoeeveninn, 39,158 14,187 819 1,944 3,884 7,881 5,025 5,418
UNADJUSTED
1944—July. . .covvnevennnn. r39,809 r17,091 833 686 3,809 6,942 4,618 5,830
August.......o.0nun. 739,806 r17,085 834 700 3,818 6,918 4,582 5,869
September........... r39,616 r16,888 826 671 3,791 6,994 4,488 5,958
Qctober............. r39,426 r16,758 816 652 3,767 7,148 4,340 5,945
November........... 39,435 r16,695 812 629 3,77t 7,299 4,315 5,914
December. ....c...... 40,004 16,747 806 594 3,770 7,611 4,304 6,172
1945—January............. 739,093 r16,696 801 582 3,740 7,030 4,350 5,804
February............ r39,135 r16,684 798 599 3,771 6,985 4,360 5,938
March....ovvvvn... r39,251 16,557 796 636 3,788 7,084 4,394 5,996
April...... e r38,991 16,302 761 699 3,792 6,990 4,444 6,003
May. . oovveerennnnns 738,880 16,012 728 798 3,802 7,021 4,513 6,006
June............. ... r38,767 715,749 794 845 r3,833 7,004 4,589 5,953
Juy....ooeiiin r38,474 r15,331 784 911 3,858 6,975 4,672 5,943
AUGUSE. oo eeeenrnens 38,172 15,019 784 927 3,860 6,979 4,666 5,937
September........... r36,398 r13,159 784 945 3,831 7,143 4,603 5,933
October...oo.venn... r36,327 r13,048 718 1,006 3,825 7,331 4,698 5,701
November. . Lo 736,779 r13,110 793 1,014 3,871 7,571 4,845 5,575
December. . *37,463 13,059 802 1,042 3,896 7,959 4,936 5,769
1946—January.. r37,013 r13,236 810 1,132 3,897 7,481 4,984 5,473
February. 736,509 12,536 808 1,260 3,907 7,505 5,031 5,462
arch, ............. r37,469 13,206 801 1,345 3,930 7,617 5,076 5,494
April......ooiiinits r38,121 r13,779 505 1,517 3,919 7,759 5,140 5,502
May...oovvevnnnns . 38,633 r13,901 r718 r1,742 3,873 7,724 *5,134 r5,541
June................ r39,124 r14,119 812 1,910 3,919 7,753 5,131 5,480
July.e o iiieieeenn, 39,325 14,258 819 2,041 3,042 7,723 5,151 5,391
* Includes Contract Construction and Federal Force Account Construction. r Revised.

Note.—Unadjusted data compiled by Bureau of Labor Statistics. Estimates for manufacturing have been adjusted to levels indicated by
final 1944 data made available by the Bureau of Employment Security of the Federal Security Agency. Data from January 1943 forward
were affected by this revision. 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. July 1946 figures are preliminary. For back seasonally adjusted estimates see BULLETIN for June 1944, p. 600. Back
unadjusted data are available from the Bureau of Labor Statistics.
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION

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

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

Residential Nonresidential building Public works
Total esidentia and public
building utilities
Month Factories Commercial Educational Other
1945 1946 1945 1946 1945 1946 1945 19046 1945 1946 1945 1946 1945 1946

January............. 140.9 | 357.5 19.5 89.7 45.2] 104.7 7.5 69.0 4.9 18.1 23.9 25.8 39.8 50.2
February. 147.0 | 387.4 19.3 | 102.1 66.6] 97.7 8.5 77.5 3.0 17.1 17.6 28.3 32.0 64.7
March. .. 328.9 | 697.6 26.9 1 275.2 160.4; 113.7 10.0 | 112.7 4.6 11.4 36.3 40.9 90.6 | 143.6
April. 395.8 | 734.9 42.7 | 370.6 174.5) 105.1 12.3 75.1 4.3 18.0 49.9 37.9 | 111.9 | 128.1
May. 242.5 | 952.4 47.2 | 463.6 43.41 140.5 9.5 88.7 5.1 23.4 29.4 38.3 | 107.9 | 197.9
June... 227.3 | 807.9 41.8 | 332.2 25.5} 159.4 18.8 55.2 10.5 23.4 35.6 35.2 95.0
July. ..ol 257.7 f..ooo.s 46.3 |....... 51.5}....... 19.8 ....... 13.4 36.9 |....... 89.9
August.............. 263.6 |....... 42.7 |ooinns 75.5[ 0. 25.5 ..., 10.4 |....... 32.0[....... 77.5
September........... 278.3 |....... 42.6 |....... 98.3....... 45.5 1....... 10.2 [....... 270 |o....es 54.6
October............. 316.6 |....... 509 f....... 85.4f....... 60.8 |....... 18.6 [....... 30.8 f..v..nn 61.1
November........... 370.1 j....... 88.4 f....... 107.9f....... 62.8 |....... 7.0 leeeune. 30.0 |....... 74.0
December........... 330.7 |....... 86.1 |....... 92.60....... 65.5 |....... 8.2 ... 27.3 |eevennn 51.0

Year..ooveevaunn 3,299.3 |....... 563.5 1....... 1,027.0{....... 346.4 [....... 100.2 |....... 376.8 [....... 885.4 1..... ..

CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIF

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

Total Public ownership | Private ownership
Month

194411945 1946 || 1944 | 1945} 1946 | 1944 | 1945 | 1946

January....| 159 | 141 | 358 || 122 75 47 37 66 | 311

February...| 137 | 147 | 387 109 74 56 28 73 | 331

176 | 329 | 698 {| 133 | 221 | 146 43 { 107 | 551

179 | 396 | 735 133 | 309 | 127 46 87 | 608

144 | 243 | 952 98 | 148 | 197 46 95 | 756

164 | 227 | 808 122 82 1 215 42 | 146 | 593

191 | 258 | 718 || 148 | 108 | 202 42 | 149 | 516
169 | 264 |..... 125 67 1..... 44 1 196 |.....

September. .| 176 | 278 |..... 127 43 |..... 49 | 235 |.....
October. . ..| 145 | 317 |.. 102 61 |..... 43 1 256 |.....
November. .| 165 | 370 |..... 103 61 |..... 62 1 309 |.....
December. .| 188 | 331 |..... 114 [ 62 |..... 74 { 269 [.....
Year..... 1,99413,2994..... 1,435|1,3114..... 559 |1,988|.....

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

Title I Loans Mortgages on
Rental
Year or month | Total E;?g- 151?1%2 };;3143; and War
im- con- | houses | group |housing
prove- | struc~ | (Title h(?ll\‘istllng (F{,"It)le
ment | tion 1I) €
1)
1935............. 320 224 |....... 94 2 ...
1936.. ... ... 557 246 [....... 309 2N TR
1937, ..ol 495 60 |....... 424 11 |.......
1938....... ... 694 160 13 473 48 [.......
1939, . ........... 954 208 25 669 51 fo......
1940............. 1,026 251 26 736 13 [,
1941............. 1,186 262 21 877 13 13
1942, ... ..., 1,137 141 15 691 6 284
1043, ... .. 942 96 1 243 * 601
7
3
-
*
2
»*

*Less than $500,000.

Norte.—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]

1946 1945
Federal Reserve district

July June July
Boston....ooviiiii it 54,880 46,341 10,891
New York. . ...oovvvneiiiiiinnnn. 175,514 | 120,184 27,012
Philadelphia............... ... 43,968 42,587 23,976
Cleveland. . .....oovvivvnnnnn.. 64,566 | 110,579 26,722
Richmond................. ... ... 85,294 | 106,239 46,621
Atlanta. .. .covviiiiiii i 85,807 71,845 21,689
Chicago. ...o.vvevviiinennnenn. 90,527 | 151,414 | 35,273
St.Louis. . ...oviiiiiiiei 40,032 49,942 19,819
Minneapolis. .. ...coveieneennnan.. 27,401 32,166 5,700
Kansas City...oovevinnennnnneenn. 15,840 22,329 12,784
Dallag. . . ..ottt 34,162 54,288 27,204
Total (11 districts).............. 717,991 | 807,914 | 257,691

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

[In millions of dollars]

Sav-
Com- Itvlllgi' ing&e. Insur- Fedl-
mer- an ance | eral
End of month | Total || ") fﬁv; loan | com. | agen- Other?
banks ba ngks associ-| panies| cies!
ations

228 8 56 41 5 27

430 27 110 118 32 53

634 38 149 212 77 90

759 50 167 271 137 94

902 71 192 342 153 133

971 90 201 392 171 124
1,026 100 208 432 182 127
1,093 111 216 480 190 141
1,162 130 224 542 20% 150
1,246 146 230 606 210 160
1,318 157 237 668 220 154
1,400 171 246 722 225 178
1,465 186 254 789 234 179
1,549 201 264 856 237 200
1,623 219 272 940 243 195
1,669 236 276 (1,032 245 163
1,700 252 284 1,071 235 158
1,705 256 292 11,134 79 159
1,669 258 284 1,119 73 150
1,590 260 269 1,072 68 140
1,570 265 264 11,047 43 134
1,506 | 263 | 253 (1,000 13 122

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

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

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

Merchandise exports! Merchandise imports? Excess of exports
Month
1942 1943 1944 1945 1946 1942 1943 1944 1945 1946 1942 1943 1944 1945 1946
’

January...... 482 749 1 1,124 903 2799 254 230 300 334 394 228 519 824 569 2405
February..... 483 728 | 1,107 887 2671 254 234 314 325 2319 230 494 793 561 2352

arch........ 637 988 | 1,197 | 1,030 7815 272 249 358 365 »384 365 739 839 665 2431
April......... 717 989 | 1,231 | 1,005 2758 235 258 352 366 406 482 732 879 639 7352
May......... 542 | 1,092 | 1,455 | 1,135 2851 191 282 386 372 2397 351 810 | 1,069 763 ?455
June......... 650 | 1,003 | 1,297 870 »878 215 296 331 360 2385 434 707 965 511 7493
July.. 659 1 1,265 | 1,197 214 302 294 | »356 446 963 903 »537
August....... 705 | 1,280 | 1,191 187 318 304 | r360 518 962 887 »378
September. ... 732 | 1,269 | 1,194 196 289 282 »335 536 981 912 7180
October. . .... 803 | 1,238 | 1,144 200 329 328 P344 |....... 603 909 815 L3 N R .
November. ... 788 | 1,073 | 1,187 168 312 323 2322 |...uun. 620 761 863 2317 [...... .
December..... 883 | 1,288 939 359 282 347 9297 |....... 524 | 1,005 591 ?439 |...... .
Jan.-June. . ... 3,510 | 5,550 | 7,411 | 5,831 |»4,772 | 1,420 | 1,549 | 2,042 | 2,122 122,284 | 2,089 | 4,001 | 5,369 | 3,709 |r2,488

# Preliminary.
1 Including both domestic and foreign merchandise.

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

Source.—Department of Commerce.

Back figures.—See BULLETIN for April 1944, p. 389; April 1940, p. 347; February 1937, p. 152; July 1933, p. 431; and January 1931, p. 18.

FREIGHT CARLOADINGS BY CLASSES REVENUES, EXPENSES, ANDA INCOME OF CLASS 1
[Index numbers: 1935-39 average=100] RAILROADS
[In millions of dollars]
For- Milsf ll\l'Ier- T
. tLive-| est cel- jchan- otal Net
Total| Coal |Coke |Grain stock| prod- Ore lane-| dise railway rl;?vtval railway Net
ucts ous | Lcl operating e: enzgs operating | income
N | —_— revenues D income
Annual
1939........ 101 || 98] 102 | 107 | 96 %00 %1(7) {(1)1 gg
1940........ 109 |] 111 | 137 | 101 | 96 { 114 0
1041, 11010 130 |{ 123 | 168 | 112 | 91 | 139 | 183 | 136 | 100 3.955 | 3.4 phied 195
1942........ 138 || 135 | 181 [ 120 | 104 | 155 | 206 | 146 | 69 HE 2948 008 500
1943........ 137 || 138 | 186 | 146 | 117 | 141 | 192 | 145 | 63 3 aeh 5082 1485 202
1944........ 140 || 143 | 185 | 139 | 124 | 143 | 180 | 147 | 67 o' 055 2693 36 874
1045 ....... 135 || 134 | 172 | 151 | 124 | 1290 { 169 | 142 | 68 01437 2313 11003 668
SEASONALLY 98,002 | 8,052 2850 »447
ADJUSTED
1945—May........ 141 || 127 | 193 | 167 | 120 | 137 | 204 | 151 | 69 SEASONALLY
June........ 140 || 143 | 181 | 155 | 121 144 i ;(1) 146 2273 ADJUSTED
July........ 139 || 136 | 193 | 157 | 121 | 140 146 S
August.. ... 128 || 128 | 167 | 163 | 115 | 133 | 166 | 132 | 64 | 1945—dpril...... L4 704 4 &
September...| 127 || 143 | 155 | 146 | 114 | 125 | 174 | 126 | 66 3 ay. ... 830 s 106 =
October. .. .. 118 |1 109 | 113 | 158 | 123 | 109 | 134 | 125 | 69 Tuly . 701 696 o3 61
November.,.| 133 || 148 | 167 | 167 | 145 | 110 | 134 | 133 | 74 Al:;g‘iéé e 708 oas pe 52
December.,..| 127 || 133 | 164 | 153 | 140 | 106 | 117 | 130 74 8ept%mber. 69% 65(5) 32 ;
1946—January..... 133 |) 148 | 127 | 152 | 126 | 122 | 118 | 134 | 78 ctober. ... 65 62 3
ebruary....| 126 || 152 [ 107 | 150 | 158 | 126 | 94 | 121 | 78 go"eml';ef-- ggg g‘;ﬁ ;?é _22
lh{ianlz ...... 139 || 155 16§ 141 %42 }ﬁ 12% ig gsls ecembper. . -
pril........ 109 il 26| 95| 112 | 14
May........ 106 | 68| 62 | 126 | 114 | 125 | 66 | 123 | 74 | 1946—January.. 6ss {4 3 i
June........ 133 |] 146 | 140 | 126 118 | 149 | 137 | 135 | 81 Nfarrc“}f“'y os1 s _i6 35
July........ 139 || 145 [ 177 { 139 | 166 | 153 | 164 | 141 | 78 ﬁprﬂ. : g?g ggz 3 _gis
ay.. 4 - P —
UNADJUSTED June. ... 639 586 53 214
1945—}\/Iay ........ 142 |} 127 11,;1 147 | 108 iig 52233 igg 23
une........ 145 || 143 | 178 | 158 | 99
July........ 143 || 136 | 187 | 188 | 97 | 140 | 273 1%3 gg UNADJUSTED
August...... 132 | 128 | 160 | 176 | 109 | 140 | 249 | 13 .
September...| 137 || 143 | 154 | 163 | 150 | 135 | 261 | 136 | 6o | 1945—fpril...... e o84 o ped
October. . ... 128 || 109 | 111 | 158 | 189 | 115 | 215 | 136 | 72 J B 370 120 100 o
November...| 136 {| 148 | 167 | 164 | 183 | 108 | 114 [ 1390 | 75 JEI ye ------ 790 669 57 P
December....| 119 || 133 | 172 | 144 | 135 | 94 | 36 | 123 | 71 .gugust . 7§5 660 ped s
1946—January..... 123 [| 148 | 133 | 152 | 120 | 109 | 29 | 123 | 74 eptember. 679 635 44 2
February....| 119 {| 152 | 114 | 147 | 126 | 121 | 24 { 113 | 75 gct‘)begm 227 238 34 §g
arch...... 132 |{ 155 | 166 | 130 | 111 | 134 | 35 | 136 | 79 Devember. - 1}1 o g7 35
ﬁprﬂ . 107 (| 26| 93] 90| 127 | 143 go 141 gz ecember. . 6 - -
CL 107 || 68 61| 111 ) 103 | 130 | 103 | 125 4
June. ., [l 137 || 146 | 138 | 128 | ‘96 | 155 | 213 | 130 | 81 | 1946—January.... 2‘7*; g;‘l) ;21; gg
July........ 143 || 145 | 172 | 166 | 135 | 153 | 263 | 142 | 78 ei0 et _%% 4o
* Revised 9% 3% 13 -3
evised. —_— » -
Note.—For description and back data, see pp. 529-533 of the BULLETIN for 612 574 38 213

June 1941. Based on daily average loadings. Basic data compiled by Associa-

tion of American Railroads. Total index compiled by combining indexes for

classes with weights derived from revenue data of the Interstate Commerce ? Preliminary, r Revised.

Commission. 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.

1060 FeperaL REservE BuireTIN

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



DEPARTMENT STORE STATISTICS
[Based on value figures)
SALES AND STOCKS BY FEDERAL RESERVE DISTRICTS
[Index numbers, 1935-39 average == 100]

Federal Reserve district

United

Year or month States : . . : San
New | Phila. | Cleve- | Rich- At- Chi- St. Minne-| Kansas -

Boston York | delphia} land | mond | lanta | cago | Louis | apolis | City Dallas l::{;::,

SALES*
1939 .. ...l 106 104 101 104 106 109 113 107 111 106 108 112 109
1940. .. ... ... i, 114 108 106 111 114 120 123 116 119 109 110 117 117
1040 i 133 126 119 129 138 144 145 135 143 123 127 138 139
1042, ... i 149 140 128 143 153 170 162 149 158 129 149 157 169
1043, e i 168 148 135 151 167 194 204 161 179 148 184 212 200
1944, . ...l 186 162 150 168 182 215 244 176 200 164 205 246 221
1945........ eeeteeeenens s 207 176 169 184 201 236 275 193 227 185 229 277 244
SEASONALLY ADJUSTED

1945—TJuly.......ooviieun.. r216 183 176 r199 206 7253 300 197 237 r185 226 299 r258
August................ 200 166 165 175 189 236 274 189 225 178 216 272 231
September............. 200 167 161 175 197 225 268 193 232 191 239 278 232
October................ 213 177 172 184 209 248 292 199 238 190 241 289 245

274 227 235 252 260 307 366, 254 300 253 283 381 323

UNADJUSTED
1945—July............. 163 127 118 137 161 181 225 154 185 r150 192 227 211
August. .. .. 168 125 120 136 165 194 244 158 194 160 201 237 210
September............. 209 176 171 178 199 239 279 197 234 207 239 292 243
October................ 230 196 196 208 224 271 307 213 255 210 253 318 254
November............. 273 225 235 255 264 319 348 254 303 243 286 352 321
December. ....... veee..] 352 323 307 327 338 399 466 320 365 305 366 467 407

October................ 164 151 155 149 151 196 188 156 166 160 155 193 185
November............. 163 148 152 149 157 195 193 155 163 160 158 189 191
December.............. 158 139 150 146 149 192 189 147 155 153 154 198 176
1946—January............... 167 145 162 149 157 207 184 163 160 166 165 179 183
ebruary.............. 171 154 166 153 163 201 192 165 175 162 163 190 190
March................. 177 187 170 160 174 206 201 168 185 166 183 195 190
April.....ooviiiies, 189 171 180 172 178 217 220 179 193 183 184 208 215

May. o ereienrennnnnnn 200 177 190 r182 192 233 239 191 211 186 r194 239 217

June. . .......oihnn. 210 181 r204 189 209 243 252 199 222 207 212 253 218

July. oo 222 187 213 197 213 264 267 213 231 224 193 252 250

UNADJUSTED

1945—July....ooovivunnnnn, 175 154 161 155 166 210 204 164 181 180 174 212 200
August,....ooviiiein.. 182 164 173 165 169 224 202 172 181 176 175 212 205
September............. 184 166 174 167 174 224 205 173 190 176 173 237 207
October. . ............. 185 169 175 170 174 224 211 174 186 178 176 218 205
November............. 179 167 173 164 165 207 203 171 175 173 170 202 202
December.............. 136 127 136 124 124 160 155 132 130 136 126 166 144

1946—January. .

February. 158 145 156 148 151 190 179 150 158 155 147 169 167
arch................. 172 154 171 160 168 205 201 163 180 167 165 185 177
April.........o ol 188 164 182 175 183 218 217 179 193 174 179 202 212
May.......oovvvvvnnns 200 173 192 r184 194 228 232 191 211 185 191 227 225
June. . ...l 205 174 192 179 201 232 255 195 222 200 212 246 221
July. ... 222 180 196 187 213 260 275 209 240 228 215 272 265

r Revised.

* Figures for sales are the average per trading day, while those for stocks are as of the end of the month or the annual average.
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, STOCKS, AND OUTSTANDING ORDERS WEEKLY INDEX OF SALES
As reported by 296 department stores in various Federal Reserve [Weeks ending on dates shown. 1935-39 average = 100]
districts] " N
Without seasonal adjustment
Amount
In millions of dollars 1944
¢ ) Jan., Jan. 8.. Jan.
v h Sal o
ear or mont es stand-
(total (Smgksf ing Feb, Feb. Feb.
for nfgntﬁ) orders
month) (end ﬂ?f
mon
) Mar, Mar. Mar.
1939 average 128 344 |.........
1940 average 136 353 108
1941 average 156 419 194 Apr. Apr
1942 average. 179 599 263 Apr.
1943 average. 204 508 530 2
1944 average. 227 534 560
1945 average.. 255 564 728 May
May May
1944—DecC.. ..o iviiieninnennnnnn. 385 451 618
1945—Jan.. . .oooviiiiiiiiae et 199 465 771
Feb, 198 500 817 June June June
280 524 772
209 566 725
231 592 671
235 596 695 July July
191 592 722 3 July
213 625 671 S
243 620 652
298 624 700
334 602 779 Aug Aug. Aug.
429 462 764
224 491 896
239 533 979 Sept Sept. Sept.
301 582 974 7
319 644 910
304 674 934
304 698 1048 Oct
2245 747 21081 Oct. Oct.
? Preliminary. r Revised. r Revised.
Back figures.—Division of Research and Statistics. NoTE.—Revised series. For description and back figures see pp.
874—875 of BULLETIN for September 1944,

SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES

[Percentage change from corresponding period of preceding year]

Seven| Seven Seven Seven
July |June mos. July |June mos July | June mos July| June mos,
1946 {1946 1046 1946 {1946 1946 1946 | 1946 1946 1946| 1946 1946
United States|r432|+31| +427|Cleveland-cont. Chicago........ »434| +32| -28(Kansas City—
Toledo........ +25|+4+25| 419(| Chicago....... +31] 435 -+29|| comnt.

Boston. . ... .. +429{+26| 424y Youngstown....| +27|+27] 423 Peoria........ 434 4321 30| Oklahoma Clty. +20f{r+21| 417
New Haven..{ +27(424| +22 o (TP Fort Wayne...|p+42| 434 +431]] Tulsa.. vewe |31 426 +18
Portland. . ... +31] * | 421|| Pittsburgh..... Indianapolis...| +31| 433| 24
Boston Area..| 427|428 4+24|] Wheeling....... Terre Haute.. | +38| 433} +3t||Dallas......... +33 +32| 429
Downtown Des Moines. ..| +37] +36| +31| Shreveport..... +26| +20f 24

Boston...... 426|427} +244{Richmond. . ... Detroit. +36] 420! +24|{ Corpus Christi.[+26] 425 +22
Springfield +27|+17| 417|] Washington . Flint . +39! 440 <422{| Dallas X “+34
Worcester....| +26|+30; +26|| Baltimore...... Grand Rapids.| +45] 437/ 430/ Fort Wort +22
Providence...| 432|420 +22{| Raleigh, N. C.. | 4+21|+23] 424}l Lansing.. . +25|{ Houston. +-34

Winston-Salem. | 440|431 426 Milwaukee. . . . -+31|l San Antoni +-29

New York. . +39|4-37{ +34;| Charleston, S.C —3] 45| <3|| Green Bay.... +3
Bridgeport...| 436{438) 430|| Greenville, S. C | +15{+30] +20{| Madison. ..... +-25/|San Francfsco. +30 +29) -+24
Newark...... +42|+39| +435|| Lynchburg. .... 4201 +24| +2 Phoenix. co 31032 429
Albany. ..... +48{+42| +51|| Narfolk ....... St. Louis. .. ... +28|} Tucson........ +28 430, <430
Binghamton..| 443|+430] -31|| Richmond Fort Smith....| 48 418} +20i| Bakersfield..... <4397 434 428
Buffalo...... 430|428 429|| Roanoke ...... Little Rock....|?423| 424 +22|f Fresno........ +27) +30] +26
Elmira....... +31[422| +18|| Charleston, Quincy....... p425| 428/ 4-24f] Long Beach....|+25 +31] +22
Niagara Falls | +19] +7| +11j] W.Va........ +35/439] +30/| Evansville..... »433| +27| +424|| Los Angeles....|+34[r{39| +28
New York City .| +40[439| -+36j| Clarksburg..... +-38)+26] +31ji Louisville..... »4-31| +26| <427|| Oakland and
Poughkeepsie | +43]434] +36|] Huntington....| +26{+20] +23|| East St. Louis.| * +54|#%4-39|} Berkeley...... +241r4-26] 420
Rochester....| 4-32{+30| 28 St. Louis...... »4-34] +35| 29| Riverside and
Schenectady. | +32(+31| +20llAtlanta........ +27|+27] +26|| St. Louis Area.[?+434] +35| <429|| San Bernardino]+28| 425 +19
Syracuse..... —+41(+435] +434{| Birmingham....| +30|-+21| 4-24{| Springfield. ...|p+34| +46] +39|| Sacramento....|+37{ 429 <28
Utica........ +23[+19] 421} Mobile......... +21)+23| 4-15|| Memphis. .... »4-31| +35] +28|| San Diego..... 414|412 +9

Montgomery. ..| +26/+19| 420 San Francisco..|+18|r 4207 17

Philadelphia . P+32 +31t +27|| Jacksonville....| +23|426{ -+19/|Minneapolis..| +42ir4+32] 34| San Jose....... +28{r+27( 424
Trenton...... + Miami Minneapolis. ..| +41] 433} +36|| Santa Rosa.,..| * +22|¥% 422
Lancaster. Orlando St, Paul....... +45| 4331 +32|| Stockton...... +39[r+24! 423
Phi ampa Duluth-Superior| 24| +18{ +-15|| Vallejo and
Reading Atlanta 1 Napa........ -13] -1 -8
Wilkes-Barre Augusta Kansas City...|p4+30| +27| +25|] Boise and
York........ Columbus 2! Denver....... +371 +37)] +33]| Nampa....... +27({r426] 423

Macon e Pueblo........ +21] +19 +12[| Portland......|434[ 427 423

Cleveland Baton Rouge...| 433|426/ +31|[ Hutchinson....] 431/ +21] +18|| Salt Lake City.|+436] +30{ 31
Akron....... New Orleans...| -+26{4+36| +25| Topeka.......| 427 422 <18} Bellingham....} * | —10[**+19
Canton...... Bristol, Tenn...| -+19{433] +27| Wichita.. .| 42t 419 16| Everett........ +38{r+34; 432
Cincinnati....{ +33|4+35| +431{| Jackson....... +23(428) 422|| Joplin........ +25( +24| 29| Seattle........ +17] 421 +15
Cleveland....| 428427 +25)| Chattanooga...| +41(+36} +30|| Kansas City...| +25| 425/ +23|| Spokane +39| 428 426
Columbus....|] +30]4+34| 428 Knoxville.,.... +-8| +14| 10|} St. Joseph..... +51] 439 435/ Tacoma....... 413|717 414
Springfield. ..| +17[4+13| +14{| Nashville...... +45(4-43{ +40|| Omaha....... +38| +431] <30 Yakima....... +34i+28] 424

r Revised. ? Preliminary. * Data not available. ** Six months 1946.
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DEPARTMENT STORE STATISTICS—Continued
SALES AND STOCKS, BY MAJOR DEPARTMENTS

Index numbers :
without seasonal adjustment P:“g;: ;hgn(g\saf;g;n Rag}oglzgozcks
1941 average monthly sales==1001 v g
Number : . Stocks
Sales during Stocks at end Sales during
Department of stores N (end of June
reporting month of month period month)

1946 1945 1946 1945 Six
June | mos, | June | 1946 | 1945

June | May | June | June | May | June 1946
GRAND TOTAL—entire store?,, . ............ 13 (R P PN DRV (AP DI DR +29 | 425 +16 2.4 2.6
MAIN STORE—total..............cooiuuenn. 351 194 | 196 | 148 | 473 | 464 | 406 | 31 | 427 +16 | 2.4 2.7
Women’s apparel and accessories............ 348 199 | 204 | 170 | 433 | 420 | 387 | +17 | +15 +13 | 2.2 2.3
Coatsand SUits. .. .ovvveenirrenennnrsrrannns 329 110 178 89 303 276 340 | +24 | 420 -9 2.7 3.8
Dresses......oooviniineennnan 334 275 268 233 283 319 252 | +18 | +18 “+12 1.0 i.1
Blouses, skirts, sportswear, etc.. 323 286 252 246 723 734 614 | 416 | 414 +19 2.5 2.4
Junijors’ and girls’ wear........ 308 226 219 197 573 552 500 | +15 | 415 +16 2.5 2.5
Infants’ wear......... ... ciiiieriiiiiinnnnn. 311 206 210 192 736 691 692 +7 -5 +7 3.6 3.6
Aprous, housedresses, uniforms.............., . 284 290 260 244 293 317 230 | +19 | 417 428 1.0 0.9
Underwear, slips, negligees................... 333 214 223 191 394 1 373 300 | 412 | 412 +33 1.8 1.6
Corsets, brassieres. . .........cvevernernenan. 331 251 245 214 498 477 364 | +17 | +19 +37 2.0 1.7
Hosiery (women’s and children’s)............. 342 159 155 124 178 163 138 | 428 +5 +33 1.1 1.1
Gloves (women's and children’s).............. 325 108 143 105 618 545 522 +3 +8 +19 5.7 4.9
Shoes (women's and children’s)............... 239 216 214 167 421 420 468 | 429 § 429 -9 1.9 2.8
FUurs. ..o i i e 257 30 38 25 608 452 500 | +19 +6 +24 | 20.3 | 19.4
Neckwear and scarfs. . RN 246 178 214 170 619 594 583 +5 +8 +5 3.4 3.4
Handkerchiefs. . . . 281 142 160 135 722 728 693 -+5 49 +6 5.1 5.0
Millinery. .......cooeeevivnns 164 127 152 114 144 191 119 | 411 { 419 423 1.1 1.0
Handbags and small leather goods. e 317 189 197 161 450 486 397 | 417 | 423 +13 2.4 2.4
Men’sand boys’ wear. ...........cooeuuennn. 322 211 171 154 | 400 403 | 438 | +36 | +37 -9 1.9 2.8
Men’sclothing. . .........co0veiiiiiiinnnnn. 229 184 182 139 206 200 329 | 433 § +37 —36 1.1 2.3
Men's furnishings, hats,caps................. 305 240 162 170 414 437 410 | +41 | +47 0 1.7 2.4
Boys’ clothing and furnishings 282 171 171 146 693 661 697 | +17 | +14 -1 4.1 4.8
Men’s and boys’ shoes and slippers 175 200 156 124 424 419 501 | +62 | +52 —14 2.1 4.0
Home furnishings........................... 309 187 198 110 514 | 489 [ 379 | +70 | +57 +35 2.8 3.4
Furniture, beds, mattresses, springs........... 233 177 190 114 463 433 418 | 456 | +53 +10 2.6 3.7
Domestic floor coverings. ..., 256 166 182 98 380 349 282 1 +70 | 455 +30 2.3 3.0
Draperies, curtains, upholstery. .............. 289 200 237 146 607 563 418 | 437 | 428 +44 3.0 2.9
Major household appliances..............0... 204 163 152 21 139 128 35 |+673 14528 | 327 0.8 1.5
Domestics, blankets, linens, etc.. ............. 296 187 195 122 479 461 339 | 454 | 440 +41 2.6 2.8
Lampsandshades. ..............c.00vvunnn. 229 172 200 120 752 733 503 | 444 ) 448 +26 4.4 5.0
Chinaand glassware. . ........c.ovivvninnnn. 224 147 136 102 576 524 447 | 443 | 436 429 3.9 4.4
HoUuSewWares. .. vvveerreeurnnneeeenneneenennn 226 269 283 149 822 839 532 | 481} 472 +55 3.1 3.6
Piece 800ds. ... ..ottt 290 240 267 202 470 425 387 | +18 —+9 +19 2.0 1.9
Cotton wash goods.......ovvuiniiiennenenn. 126 276 309 241 328 309 181 | 415§ +7 +63 1.2 0.8
Small Wares..........ouvnrivreeninennnnnran 335 173 179 150 636 651 552 +15 | +14 +16 3.7 3.7
Lace, trimmings, embroideries, ribbons 122 250 280 242 785 780 715 +3 1 410 +8 3.1 3.0
Notions. .. ..ot i i iiin e . 227 234 228 194 642 650 556 | +20 { 417 +15 2.8 2.9
Toilet articles, drug sundries, and presc: pthI‘lS 319 150 152 140 589 504 | 541 +7 +9 +9 3.9 3.9
Jewelry and silverware.. . 301 195 208 146 712 734 561 | 433} 434 428 3.6 3.8
Art needlework............. 235 125 139 118 746 752 595 +6 +1 428 6.0 4.9
Stationery, books, and magazi: es 226 159 160 146 590 606 535 —+9 +7 411 3.7 3.6
Miscellaneous............coovveievnininnnnn. 298 189 180 138 509 499 445 | 438 | 434 +14 2.7 3.2
Luggage. ... oottt i i 236 302 247 186 559 614 322 | 463 | +54 474 1.9 1.7
BASEMENT STORE—total.................. 212 177 166 145 395 390 346 | +22 | +17 +14 2.2 2.4
Women’s apparel and accessories. . ........... 199 179 169 158 362 360 315 | 413 +9 +15 2.0 2.0
Men’s and boys’ clothing and furnishings...... 166 190 146 139 453 449 429 | +37 | 432 47 2.4 3.0
Home furnishings........... ..o 114 173 194 119 449 419 344 | 446 | +36 +33 2.6 2.8
Piece goods. .. it i 52 245 266 220 434 407 323 | 412 +9 +34 1.8 1.4
SHOES. ot e e 130 154 126 122 399 423 416 | +26 | +19 —4 2.6 3.4

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

2 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,

3 For movements of total department store sales and stocks see the indexes for the United States on p. 1061.

SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS

Index numbers, without seasonal adjustment, 1941 average = 100 Percentage of total sales
s Accounts receivable | Collections during
Vear and month Sales during month at end of month month Cash Instal- |[Charge-
a]s ment |account
sales sales sales
Total Cash Instal- Charge Instail- Charge Instal- Charge
ment account ment account ment account
19045—June........... 150 194 52 118 34 88 62 121 64 3 33
July. ...l r122 163 47 88 32 76 r58 r118 66 3 3t
August......... 136 181 58 99 32 76 57 104 65 4 31
September. .. ... 154 202 63 117 33 85 59 103 64 4 32
October. . ...... 190 245 89 147 36 99 71 122 63 4 33
November. ..... 212 271 100 165 41 113 77 143 63 4 33
December....... 270 356 108 204 48 r144 79 148 64 4 32
1946—January........ 142 186 64 106 45 108 82 190 65 4 31
February....... 152 191 72 122 44 100 75 140 62 4 34
March . . 190 233 84 162 43 114 83 138 60 4 36
April 205 249 96 175 45 126 82 154 60 4 36
May 194 234 85 169 45 129 83 168 59 4 37
June.. . 193 233 81 169 46 133 81 167 59 4 37
Julye.. ... ... . 156 192 74 130 45 119 79 163 61 4 35
» Preliminary. r Revised.
No1E.—Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on page 1061.
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CONSUMER CREDIT STATISTICS

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

Instalment credit
Total Single-
Ent‘}):) f ;gnth consumer Total Sale credit payment Cha;g:s Service credit
¥ credit instalment Loanat loans? acco
credit Total Automobile Other
7,637 3,167 2,515 1,318 1,197 652 2,125 1,749 596
6,839 2,706 2,032 28 1,104 674 1,949 1,611 573
5,528 2,214 1,595 637 958 619 1,402 1,381 531
4,082 1,515 999 322 677 516 962 1,114 491
3,905 1,581 1,122 459 663 459 776 1,081 467
4,378 1,849 1,317 576 741 532 875 1,203 451
5,419 2,607 1,805 940 865 802 1,048 1,292 472
6,771 3,501 2,436 1,289 1,147 1,065 1,331 1,419 520
7,467 3,947 2,752 1,384 1,368 1,195 1,504 1,459 557
7,030 3,578 2,313 970 1,343 1,265 1,442 1,487 523
7,981 4,436 2,792 1,267 1,525 1,644 1,468 1,544 533
9,153 5,455 3,450 1,729 1,721 2,005 1,488 1,650 560
9,899 5,924 3,744 1,942 1,802 2,180 1,601 1,764 610
6,485 2,955 1,491 482 1,009 1,464 1,369 1,513 648
5,338 1,961 814 175 639 1,147 1,192 1,498 687
5,777 2,039 835 200 635 1,204 1,251 1,758 729
6,734 2,365 903 227 676 1,462 1,616 1,981 772
1945—June........... 5,697 1,987 719 188 531 1,268 1,420 1,544 746
July.......oi0. 5,654 1,992 712 192 520 1,280 1,452 1,459 751
August......... 5,649 1,988 706 196 510 1,282 1,466 1,441 754
September...... 5,702 2,010 717 202 515 1,293 1,466 1,470 756
October. ....... 6,000 2,086 754 210 544 1,332 1,490 1,666 758
November...... 6,344 2,190 805 219 586 1,385 1,556 1,835 763
December...... 6,734 2,365 903 227 676 1,462 1,616 1,981 772
1946—January........ 6,506 2,364 877 235 642 1,487 1,659 1,701 782
February....... 6,564 2,408 879 245 634 1,529 1,671 1,692 793
6,978 2,507 905 264 641 1,602 1,695 1,972 804
7,315 2,652 957 289 668 1,695 1,710 2,138 815
7,499 2,789 1,004 318 686 1,785 1,708 2,188 822
7,754 2,908 1,035 336 699 1,873 1,697 2,322 829
7,808 3,017 1,060 367 693 1,957 1,690 2,269 832
? Preliminary.
1 Includes repair and modernization loans insured by Federal Housing Administration.
2 Noninstalment consumer loans (single-payment loans of commercial banks and pawnbrokers).
CONSUMER INSTALMENT 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- Small | 1 4.0 trial Miscel- | repair | Com- | Small | Indus- trial
Total || mercial loan trial loan Credit | laneous and mercial loan trial loan Credit
bankst com- banks? com- | unions | lenders | modern-] banks! com- banks? com- | unions
panies panies? ization panies panies?
loans$
43 263 219 32 95 463 413 42
45 287 218 31 93 503 380 41
39 289 184 29 78 498 340 38
31 257 143 27 58 376 250 34
29 232 121 27 50 304 202 33
44 246 125 32 60 384 234 42
88 267 156 44 79 423 288 67
161 301 191 66 102 563 354 105
258 350 221 93 125 619 409 148
312 346 129 95 112 117 604 238 176 179
523 435 131 99 147 96 763 261 194 257
692 505 132 104 189 99 927 255 198 320
784 535 134 107 217 102 983 255 203 372
426 424 89 72 147 91 798 182 146 247
312 372 67 59 123 86 809 151 128 228
358 388 68 60 122 88 876 155 139 230
471 445 76 70 128 93 978 166 151 228
400 389 70 63 122 88 82 14 13 21
July........ 1,280 406 391 70 63 122 88 76 13 12 18
August,....| 1,282 406 389 70 63 121 88 71 13 11 18
September. .| 1,293 413 387 70 64 120 87 74 i3 12 16
October..... 1,332 428 395 71 64 121 88 89 16 14 20
November. .| 1,385 448 409 73 67 124 90 97 15 14 21
December...| 1,462 471 445 76 70 128 93 133 18 16 23
1946—January .1 1,487 494 446 76 70 127 93 76 14 14 19
Februar 1,529 522 452 78 71 128 94 80 14 14 19
March 1,602 564 462 82 73 132 95 103 18 i6 24
April 1,695 608 482 85 76 137 97 105 18 16 25
May..... ..] 1,785 656 492 88 78 142 98 97 19 16 28
Juner...... 1,873 700 506 92 79 149 99 99 19 17 28
Julyz. ... ... 1,957 744 520 95 81 154 100 263 155 106 20 17 29

? Preliminary.

1 Figures include only personal instalment cash loans and retail automobile direct loans shown on the following page, and a small amount of
other retail direct loans not shown separately. Other retail direct loans outstanding at the end of July amounted to 55 million dollars, and loans
made during July were 13 million,

2 Figures include only personal instalment cash loans, retail automobile direct loans, and other retail direct loans. Direct retail instalment
loans are obtained by deducting an estimate of paper purchased from total retail instalment paper.

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

CONSUMER INSTALMENT SALE CREDIT EXCLUDING CONSUMER INSTALMENT CREDITS OF COMMERCIAL
AUTOMOBILE CREDIT NKS, BY TYPE OF CREDIT
[Estimated amounts outstanding. In millions of dollars) [Estlmates In millions of dollars}
Depart- Automobile | Other |Repair| Per-
End of Total ment Furni Hl;)use- All retail retail,} and sona}
n o & - - 11 -
year gr excluding stz.lonrgs tulfr"e’ ap(;}g- Jewelry | other Year or month Total . c}[::;ed eﬁoi(zia— l:xset:t
month auto- mail- stores ance stores | retail Pur- |Direct ™ 1 "| “tion | cash
mobile || gqer stores stores chased| loans { 4 ot [ joanst | loans
houses
" Outstanding at end of
160 583 265 56 133 period:
155 539 222 47 141 1930, ............ 1,003 || 218 | 164 | 155 | 200 | 347
138 154 185 45 136 1940, 00100 1,450 | 311 | 283 [ 217 | 247 | 422
103 313 121 30 110 1941, 0000000000 1,604 || 411 | 310 | 288 | 234 | 451
119 299 119 29 97 1942, ... 84 136 | 123 | 143 | 154 | 289
146 314 131 35 115 1943, 00,0000 514 55| 81| 68| 89| 221
186 336 171 10 132 1044, .. .10 559 57| o0 75| 83| 245
26 406 gsg 56 174 1045 0TI 731 65| 146 | o7 121 | 302
0 6
W R | e ) @l sl el ) ) e
ST 336 i3 B % August, . 622l 57| 119| 79| 100 267
0l M %0z | meo 21t September..| 633 || 38| 122 70| 103 | 271
g0 1 S| 33 120 28 October,...| 650 || 60| 128 83| 10o| 219
o I molois November..{ 694 | 621 135| 90| 116 201
172 | e g6 | 1 December..| 731 | 65| 136 | o7| 120 302
183 269 13 70 100 ecemper. .
198 283 14 74 107 1946—January....| 771 70| 155 | 107 | 125 | 314
February, .. 8(7)11) '§4 1?3 11; }i(i) ggg
150 237 11 19 84 arch...... 8 2 u
s |23 o0 | 47 | &2 M Loss |l 108 | 20 | 10| et | do2
142 232 1 45 80 Junes, 1 003 1l 115 | 228 | 1sa | 173 | 423
144 235 1 44 81 J”{’e ~~~~~~ 7 3 183 | 444
156 ot i o 86 ulye. . ..., 1,162 || 123 | 245 | 167 | 18
173 262 12 47 92 Volume extended dur-
198 283 14 74 107 ing month:
1945~§ui1e ....... 116 2] 2l 15| 12 53
189 | 272 14 66 | 101 uy. . ! ! 13
moomoul g m S I T T T
188 279 14 59 101 October .| 131 13 28| 190] 15| 36
200 288 13 60 105 November.'| 140 12| 20| 21| 16| 60
206 295 16 61 108 December..| 1471 14| 32| 24| 13| 64
210 299 17 63 110 ecember. .
208 297 19 60 109 1946—January....| 157 19! 34| 27 14| 63
155 18| 35| 24| 15| 63
188 || 20 41| 25| 20| 82
212 29| 46| 32| 22 gg
CONSUMER INSTALMENT CREDITS OF INDUSTRIAL el 2o 21 8| 2| %
ANKS, BY TYPE OF CRED 239 30| 53| 24| 23| 89
[Estxmates In millions of dollars]

Retoil i ] -
Retail instal? | Repair | Personal CONSUMER INSTALMENT CREDITS OF INDUSTRIAL
Year and month Total modern-] ment LOAN COMPANIES, BY TYPE OF CREDIT
Auto- Other ization cash [Estimates. In millions of dollars]
mobile loanst | loans
- Retail instal- Repair | Personal
Outstanding at end ment paper 2 and instal-
of period: Year and month Total modern-| ment
1941—June......... 202.5 53.5 18.4 18.2 112.4 Auto- Oth ization cash
December. ...| 196.8 49.3 18.8 18.6 | 110.1 . mobile € | loans! | loans
1942—June......... 162.4 34.3 16.3 16.5 95.3
December....| 125.4 21.4 12.8 15.6 75.6 Outstanding at end
1943—June. .. ... ...] 100.2 14.4 8.8 14.1 62.9 of period:
December. ...| 91.8 12.6 7.7 14.0 57.5 Y 67.1 10.5 3.8 1.1 51.7
1944—Jure....... ..| 8.6 12.5 6.8 12.9 57.4 1945, .. ..ooinnn... 76.7 11.0 4.0 1.5 60.2
December....| 92.0 13.0 7.8 13.4 57.8 1945—June 69.6 9.2 3.7 1.3 55.4
1945—June......... 94.6 12.8 7.7 14.2 59.9 July. . ... .. 70.0 9.6 3.8 1.3 55.3
July......... 95.1 12.8 7.8 14.6 59.9 August....... 69.3 9.6 3.7 1.3 54.7
August....... 95.1 12.7 7.9 12.9 59.6 September....| 70.4 9.6 3.8 1.4 55.6
September....| 95.7 12.6 8.0 15.4 59.7 October. . . ... 71.4 10.0 3.9 1.5 56.0
October...... 97.7 13.1 8.4 16.2 60.0 November....| 73.8 10.6 4.0 1.6 57.6
govemger.... }gg.? }g.g g.g ig.g 2;.; December....| 76.7 11.0 4.0 1.5 60.2
ecemper. ... . . . . .
1946—January... .. .. 105.6 || 1471 9.0 | 18.0 | 636 1946—January....... s ue 49 1.5 ) 608
February.....| 107.3 14.6 10.0 18.2 64.5 Morey. .- 81,0 116 i 16 638
March........ 112.8 15.4 10.9 19.1 67.4 AaSIC ~~~~~~~ 83 2 121 %5 16 65.0
April.... ... .. 181 16.8 | 11.8 | 20.2 | 69.3 Prileesecees sse Il 156 i3 1.7 | 655
May......... 122.4 17.6 12,7 21.2 70.9 Ay : : : : :
Juner........ 87.5 12.7 5.2 1.7 67.9
Juner. .. 127.2 18.4 13.4 22.0 73.4 [ 200 1370 35 18 687
TJuly? |’ 1318 || 196 | 1312 | 231 | 7500 el July T 9 : : : :
Volume extended olume extende
during month: 1088 e 14.1 23 | 06 | 0.2 | 11.0
1945—June......... 18.0 2.4 1.6 1.6 | 12.4 une. : : : : 10°1
Tuly. ..ol 16.2 2.3 14 15 | 1flo July.........| 13.4 2.4 1 07 02 :
August 153 21 13 18 10°9 August....... 13.1 2.2 0.7 0.2 10.0
"""" - . . . : September....| 13.8 2.2 0.7 0.2 10.7
September....| 16.4 2.2 1.3 1.6 11.3 Omtob 16.0 26 1.0 0.2 12.2
October...... 19.7 2.7 1.7 2.1 | 13.2 N : -9 : 2 | 122
November....| 1909 | 30 | 22 | 19 | 128 ovember....| 16.2 z. a0 122
December....| 21.3 31 2.0 1.6 | 146 December....| 17.8 2.7 0.8 0.2 :
1946—January......| 18.6 3.1 1.6 1.8 12.1 1946—January. .. 15.6 2.6 0.7 0.1 12.2
February. 18.0 3.0 1.7 1.6 11.7 February 15.2 2.4 0.8 0.1 11.9
March 23.3 3.8 2.2 2.4 14.9 March 18.3 3.0 0.9 0.2 14.2
April 23.6 4.2 2.4 2.5 14.5 April 18.0 3.1 1.0 0.2 13.7
May.. 24.4 3.9 2.8 2.5 15.2 May......... 18.4 3.2 1.2 0.2 13.8
Juner........ 23.8 3.9 2.6 2.3 15.0 Juner........ 18.3 2.7 1.2 0.2 14.2
Juiyr . ....... 26.3 4.6 2.8 2.6 16.3 Julys......... 19.4 3.3 1.4 0.3 14.4
» Preliminary. !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—Continued

FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE?!
Percentage change . Charge
P?;g«ra;xtargeececg;nge from corresponding Instalment accounts accounts
m%nth € month of preceding
year Year and month .| House-
Depar t-| Furni- Depart-
Jul 5 M Jul 7 M ment ture hci!d ap- Jetwelry ' ment
uly | June ay | July | June ay pliance | stores
19467 | 1046 | 1946 | 19467 | 1946 | 1946 stores | stores | ‘gtores stores
Net sales: 1945
Total............... ~6 | =3[ 47| 457 453 | 460 | June.............. 33 23 43 33 64
Cash sales. .......... ~8 —4 +7 | +68 | +72 | +80 July. ...l r32 24 42 31 62
Credit sales: August............ 33 23 48 31 63
Instalment......... —4 -2 +4 | +48 | 442 | 449 September......... 35 23 49 30 63
Charge account..... —7 —3 | +11 | +8 | +70 | 476 October............ 40 27 52 31 66
40 27 51 35 67
Accounts receivable, at 36 24 48 46 61
end of month:
'Irotta]l ........... Lo (i’ —_i|:3 14 j’:Zg i26 :||-27 22 25 52 32 61
nstalment........... - 2 3 2 23 20
31 24 r52 29 60
Collections during 35 27 r54 32 64
month: 35 28 56 32 63
Total...... +3 0 +6 | +44 | +36 | +41 34 27 55 33 62
Instalment. . +2| —1| 44} 37| 434 | 437 33 26 55 32 60
32 27 55 31 57
Inventories, end of
month, at retail value.| -7 +4 +7 | +37 | 435 | +22
P Preliminary. r Revised.
K 1 Ratio of collections during month to accounts receivable at begin«
» Preliminary ning of month.
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]
) . Fuel, Hou: X
Year or month All items Food Clothing Rent electricity, ouse Miscellaneous
Padd furnishings
and ice
1920, . i e, 122.5 132.% 115.3 141.4 112.5 111.7 104.6
1930, .0ttt it 119.4 126.0 112.7 137.5 111.4 108.9 105.1
L 3 108.7 103.9 102.6 130.3 108.9 98.0 104.1
1032, i e 97.6 86.5 90.8 116.9 103.4 85.4 101.7
1933, et 92.4 84.1 87.9 100.7 100.0 84.2 98.4
1034 . e e 95.7 93.7 96.1 94.4 101.4 92.8 97.9
1935. ...t et 98.1 100.4 96.8 94.2 100.7 94.8 98.1
1936......0iiiiiiiiinnen e 99.1 101.3 97.6 96.4 100.2 96.3 98.7
19370, P 102.7 105.3 102.8 100.9 100.2 104.3 101.0
1038, i ettt 100.8 97.8 102.2 104.1 99.9 103.3 101.5
1939, . i e 99.4 95,2 100.5 104.3 99.0 101.3 100.7
1040, .. i e 100.2 96.6 101.7 104.6 99,7 100.5 101.1
1041, . i 105.2 105.5 106.5 105.9 102.5 108.2 104.0
19042 . . e e 116.5 123.9 124.2 108.5 105.4 122.2 110.9
1043, . e e e 123.6 138.0 129.7 108.0 107.8 125.6 115.9
1944 . i 125.5 136.1 138.8 108.2 109.8 136.4 121.3
1945, .. ..o Cererenas 128.4 139.1 145.9 108.3 110.3 145.8 124.1
1945—January..cooveevnennns PN 127.1 137.3 143.0 109.7 143.6 123.3
February....covvvevevnnnns 126.9 136.5 143.3 110.0 144.0 123.4
126.8 135.9 143.7 110.0 144.5 123.6
127.1 136.6 1441 109.8 144.9 123.8
128.1 138.8 144.6 110.0 145.4 123.9
129.0 141.1 145.4 110.0 145.8 124.0
. 129 4 141.7 145.9 111.2 145.6 124.3
August..... 129.3 140.9 146.4 111.4 146.0 124.5
September........oviven.. 128.9 139.4 148.2 110.7 146.8 124.6
October. ..vvvviervannes 128.9 139.3 148.5 110.5 146.9 124.7
November......... PR 129.3 140.1 148.7 110.1 147.6 124.6
December. .... 129.9 141.4 149.4 110.3 148.3 124.8
1946—January...... i 129.9 141.0 149.7 e eeeeseseas 110.8 148.8 125.4
February.......ovovn. 129.6 139.6 150.5 {.......... 111.0 149.7 125.6
March...oovuvennn .. 130.2 140.1 153.1 108.4 110.5 150.2 125.9
April...oviiiiinnnes 131.1 141.7 154.5 [ veen 110.4 152.0 126.7
May.. oot iiniiiinnnneans 131.7 142.6 155.7 e 110.3 153.7 127.2
June... ..l N 133.3 145.6 157.2 108.5 110.5 156.1 127.9
July. oooiiiiiiiiiaiiao 141.0 165.7 1579 oo, 113.3 156.9 127.8
r Revised. Back figures.—Bureau of Labor Statistics, Department of Labor.
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES

[Index numbers of the B of Labor Statistics. 1926=100]
Al Other commodities
Farm :
Year, month, or week &%’Si_ prod- | Foods Hides and Textile Fuel and | Metals Building c(;lhse;n:id House- | preo o
ties ucts Total | leather roducts lighting | and metal materials |  allied furnish- laneous
products | P materials | products ; d ing goods
products
1929, . ..ol 95.3 | 104.9 99.9 91.6 109.1 90.4 83.0 100.5 95.4 94.0 94.3 82.6
1930, ... ... L 86.4 88.3 90.5 85.2 100.0 80.3 78.5 92.1 89.9 88.7 92.7 77.7
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
1932, ...l 64.8 48.2 61.0 70.2 72.9 54.9 70.3 80.2 71.4 73.9 75.1 64.4
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
1934, . ...l 74.9 65.3 70.5 78.4 86.6 72.9 73.3 86.9 86.2 75.3 81.5 69.7
1935, ... ...l 80.0 78.8 83.7 77.9 89.6 70.9 73.5 86.4 85.3 79.0 80.6 68.3
1936. ... oo 80.8 80.9 82.1 79.6 95.4 71.5 76.2 87.0 86.7 78.7 81.7 70.5
1937 i 86.3 86.4 85.5 85.3 104.6 76.3 77.6 95.7 95.2 82.6 89.7 77.8
1938, ... ...l 78.6 68.5 73.6 81.7 92.8 66.7 76.5 95.7 90.3 77.0 86.8 73.3
1939. ...l 77.1 65.3 70.4 81.3 95.6 69.7 73.1 94.4 90.5 76.0 86.3 74.8
1040, ... ... 78.6 | 67.7 | 71.3| 83.0( 100.8 73.8 71.7 95.8 94.8 77.0 88,5 77.3
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
1942, ... 98.8 | 105.9 99.6 95.5 117.7 96.9 78.5 103.8 110.2 95.5 102.4 89.7
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
1944, ... ...l 104.0 | 123.3 | 104.9 98.5 116.7 98.4 83.0 103.8 115.5 95.2 104.3 93.6
1945, . ..ot 105.8 | 128.2 | 106.2 99.7 118.1 100.1 84.0 104.7 117.8 95.2 104.5 94.7
1945—July............ .91 129.0 1 106.9 99.7 118.0 99.6 84.3 104.7 117.5 95.3 104.5 94.8
August......... .71 126.9 | 106.4 99.9 118.0 99.6 84.8 104.7 117.8 95.3 104.5 94.8
September . .21 124.3 | 104.9 99.8 118.7 100.1 84.1 104.9 118.0 95.3 104.6 94.8
October. . . 9 127.3 1 105.7 { 100.1 118.6 101.0 84.2 105.0 118.3 95.5 104.7 94.8
November. .81 131.1 { 107.9 | 100.2 | 118.8 101.1 84.6 105.2 118.7 95.7 " 104.7 94.8
December. . .11 131.5 | 108.6 | 100.5 118.9 101.4 84.8 105.6 119.5 96.1 104.7 94.8
1946—January........ 1] 129.9 { 107.3 | 100.8 | 119.4 101.6 84.9 105.7 120.0 96.0 106.2 95.3
February....... .7 (130.8 | 107.8 | 101.3 | 119.6 102.2 85.1 106.6 120.9 95.9 106.5 95.6
.9 [ 133.4 | 109.4 | 102.2 119.8 104.7 85.0 108.4 124.9 96.0 106.9 95.6
.2 | 135.4 | 110.8 | 103.3 119.8 107.9 86.1 108.8 126.5 96.1 107.5 95.7
.0 | 137.5 | 111.5 | 103.9 120.4 108.8 86.1 109.4 127.8 96.5 108.3 97.0
.9 | 140.1 | 112.9 | 105.6 122.4 109.2 87.8 112.2 129.9 96.4 110.4 98.5
.31 157.0 | 140.2 | 108.8 141.2 113.2 90.3 113.3 132.1 99.3 111.9 101.3
Week ending: : ,
1946—Mar. 23........ 108.4 | 132.9 | 109.4 | 102.0 120.1 102.4 85.4 107.9 123.6 96.0 108.4 95.4
ar.30........ 108.7 { 133.3 | 109.5 | 102.3 120.1 104.3 85.4 107.9 123.6 96.0 108.5 95.4
Apr. 6 .1 135.2 ] 109.7 | 102.4 120.1 104.5 85.5 108.0 124.0 96.0 108.7 95.4
Apr. 13 .3 | 135.1 | 109.9 | 102.8 120.3 105.0 86.5 108.2 124.0 96.1 108.7 95.4
Apr. 20 .6 | 135.4 | 110.4 | 103.1 120.3 105.2 86.6 109.0 126.0 96.1 108.7 95.4
Apr. .6 | 135.5 | 110.3 | 103.1 120.3 105.5 86.6 109.0 126.0 96.1 108.7 95.5
May .9 ] 135.6 | 110.7 | 103.6 120.3 106.7 87.0 109.1 126.6 96.1 108.7 96.2
May .14 135.8 | 110.9 | 103.7 120.3 106.7 87.0 109.3 126.8 96.2 108.9 96.2
May .9 | 137.9 | 111.5 | 104.0 120.9 108.2 87.0 109.3 126.9 96.3 109.4 96.3
May L7 1137.2 | 111.0 | 104.1 120.9 108.2 87.1 109 .4 127.2 96.6 109.4 96.6
June .11 138.8 [ 111.8 | 104.3 120.9 108.2 86.7 109.5 127.8 96.6 110.0 97.8
June .5 1139.4 | 111.9 | 104.6 120.9 108.3 86.9 110.5 128.2 96.8 110.2 97.9
June .8 | 139.9 j 111.8 | 104.9 123.4 108.3 86.9 111.0 128.5 96.8 110.4 97.9
June .4 140.0 | 113.7 | 105.1 123.5 108.3 87.1 111.0 129.7 96.9 110.4 91.9
June .7 | 140.3 | 113.4 | 105.4 123.8 108.5 87.5 111.6 130.3 96.9 116.7 97.9
July .2 | 152.9 | 121.1 | 106.3 124.0 108.8 89.5 112.6 130.7 98.2 110.7 98.0
July .7 | 153.9 | 134.0 | 106.9 | 129.1 108.8 90.1 113.0 131.8 98.4 110.7 98.3
July .2 1159.2 | 142.0 | 107.8 139.3 109.5 90.2 113.2 132.5 100.0 112.5 98.8
July .1 | 157.3 | 140.7 | 108.6 144.0 109.5 90.2 113.3 132.6 100.3 112.5 101.7
Aug. .0 | 156.5 | 142.3 | 109.2 | 143.0 110.8 92.5 113.1 132.0 98,1 113.0 | 101.6
Aug. .1 | 162.3 | 144.0 | 110.8 138.3 114.6 96.6 113.5 132.4 98.2 113.4 101.7
Aug. .31 163.3 | 148.9 | 110.8 138.4 114.9 96.5 113.7 132.7 98.3 114.0 101.0
Aug. 4| 160.9 | 148.1 | 111.0 140.4 115.0 96.7 113.7 132.9 98.3 114.0 101.5
Aug. .2 | 157.1 | 150.9 | 11L1.0 140.1 115.2 96.7 113.6 132.8 98.1 114.0 101.5
1945 1946 1945 1946
Subgroups Subgroups
July | Apr May | June | July July | Apr May | June | July
Farm products: Metals and Metal Products:
Grains. ................... 128.6 |137.0 (148.1 [151.8 [181.4 Agricultural implements.....| 97.7 | 98.6 |101.7 |107.0 {107.2
Livestock and poultry....... 133.3 [135.1 [134.9 |137.4 |162.9 Farm machinery........... 98.7 | 99.6 {102.7 {108.4 {108.7
Other farm products........ 125.5 1134.2 [135.1 |137.5 |145.7 Ironandsteel.............. 99.1 {107.4 [107.8 {110.1 [111.3
Foods: Motor vehicles............ 112.8 (112.8 j112.8 |......|......
Dairy products............. 110.5 |116.3 117.0 1127.3 [156.9 Nonferrous metals.......... 85.9 | 87.1 | 89.0 | 99.2 [102.7
Cereal products. ........... 95.3 | 99.4 [100.3 |101.7 |124.9 Plumbing and heating....... 92.6 |100.8 [100.8 (106.0 {106.0
Fruits and vegetables....... 130.3 |138.2 |140.6 {136.1 [130.0 (|Building Materials:
Meats..............iuun. 108.0 (110.3 ]110.5 {110.1 {169.9 Brickand tile.............. 111.7 {119.9 (120.5 |121.3 |122.5
Otherfoods................ 95.6 | 97.7 | 98.1 | 98.1 (109.4 Cement................... 99.4 [102.4 |102.6 [102.6 (104.0
Hides and Leather Products Lumber.,................. 155.1 [171.4 [172.5 |176.0 |177.3
0€8. .. yuui . 126.3 }128.6 |128.9 1129.5 1140.4 Paint and paint materials. . .|106.1 |108.0 [108.2 |108.6 |114.9
Hidesand skins. ........... 117.6 {117.6 {120.7 {121.5 [169.3 Plumbing and heating....... 92.6 {100.8 |100.8 {106.0 {106.0
Leather................... 101.3 [104.0 [104.0 [110.7 {133.2 Structural steel............. 107.3 [120.1 {120.1 |120.1 |120.1
Other leather products. 115.2 {115.2 |115.2 [115.2 |115.2 Other building materials. .... 104.3 (112.8 §115.7 |118.4 |119.9
Textile Products: Chemicals and Allied Products:
Clothing.......... 107.4 |117.4 [119.6 |120.3 |120.5 Chemicals................. 96.1 | 97.1 | 97.9 | 98.0 | 98.5
Cottongoods. ......... 119.7 1137.6 1138.6 1139.4 1148.6 Drugs and pharmaceuticals. .|110.2 [112.4 |112.4 |109.4 |112.6
Hosiery and underwear 71.5 [ 75.5 | 715.7 | 75.8 | 76.3 Fertilizer materials. . .. 81.11]81.9 ] 81.9| 82.7 | 88.2
Sitk R PPN PR R F TR Mixed fertilizers .6 ]86.6| 86.6]86.6186.6
Rayon 30.2 | 30.2 | 30.2 ; 30.2 | 30.2 Qilsand fats............... .0 {102.1 |102.1 |102.1 |114.2
Woolen and worsted goods...{112.7 [112.7 {112.7 {112.7 |114.0 |(Housefurnishing Goods:
Other textile products....... 100.9 }110.5 {111.9 {112.3 |113.5 Furnishings................ .5 11121 |113.4 j114.5 {117.3
Fuel and Lighting Materials: Furniture,................. .5 1102.9 1102.9 |106.1 |106.4
Anthracite................. 101.6 {104.0 ({104.1 [106.1 |114.5 (|Miscellaneous:
Bituminouscoal............ 123.9 |125.2 |125.3 |132.8 {136.1 Auto tires and tubes........ 73.0 1 73.0 | 73.0|73.0| 73.0
Coke..........ooiiiii 131.0 {133.5 {133.5 [133.5 [147.5 Cattlefeed................ 159.6 {159.6 |173.6 1197.8 |246.3
Electricity... ............. 60.3166.6 | 67.0 |......|[...... Paperandpulp............ 109.0 {113.9 |115.3 ]115.6 |117.0
Gas. . vvvie s 77.8179.7 1 80.2 1 79.6 |...... Rubber, crude. ............ 46.2 | 46.2 | 46.2 | 46.2 | 46.2
Petroleum products......... 64.2 | 62.8 | 63.5 | 64.0 | 65.1 Other miscellaneous......... 98.9 { 99.2 1100.2 |101.0 {101.9
1 This subgroup is in process of revision.
Back figures.—Bureau of Labor Statistics, Department of Labor.
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND INCOME PAYMENTS

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

Annual totals Seasonally adjusted annual rates by quarters
19451 1946 »
1939 1940 1941 1942 1943 1944 19451
1 2 3 4 1 2
Gross national product. ... .. 88.6 97.1 | 120.2 {1 152.3 { 187.4 | 197.6 | 199.2 | 205.1 | 208.2 | 198.2 | 185.2 [ 180.6 | 185.6
Government expenditures for
goods and services.......... 16.0 16.7 26.5 62.7 93.5 97.1 &4.8 96.5 99.8 &1.0 57.2 41.1 Js.0
Federal Government....... 7.9 8.8 18.6 55.3 86.2 89.5 75.7 88.7 92.0 73.0 49.3 32.8 29.5
War.oovieinia i, 1.4 2.8 13.3 50.3 81.3 83.7 69.4 82.9 85.7 66.4 42.6 25.7 22.0
Nonwar........co...... 6.5 6.1 5.3 5.0 4.9 5.7 6.3 5.8 6.3 6.6 6.7 7.1 7.5
State and local governments 8.1 7.9 7.9 7.4 7.4 7.7 7.9 7.8 7.8 7.9 8.0 8.3 8.5
Private gross capital formation.| 10.9 14.8 19.1 7.6 2.5 2.0 9.1 3.6 6.6 11.2 15.0 19.2 25.0
Construction. . ........... 3.6 4.3 5.3 2.9 1.6 1.6 2.6 1.8 2.3 2.9 3.7 5.3 8.2
2.0 2.4 2.8 1.3 0.6 0.5 0.7 0.3 0.5 0.9 1.4 2.0 3.5
1.6 2.0 2.5 1.6 1.0 1.1 1.9 1.5 1.8 2.0 2.3 3.3 4.7
5.5 6.9 8.9 5.1 3.1 4.0 6.6 25.2 26.1 26.7 28.3 28.4 29.3
Net change in business in-
ventories............... 0.9 1.8 35| ~0.5| -0.6} —1.7
Net exports of goods and -0.1] -3.4} —1.6 1.7 3.2 5.4 7.5
SEIVICEeS. . ... .uieunl., 0.8 1.5 1.2 ) —1.5] —-1.8
Net exports and monetary
use of gold and silver. ... 0.2 0.3 0.2 0.1 (] —0.1 | e e e
Consumer goods and services...| 61.7 65.7 74.6 82.0 91.3 98.5 | 106.4 | 105.0 | 101.8 | 106.0 | 113.0 | 120.2 | 122.0
Durable goods. ........... .4 7.4 9.1 6.3 6.6 6.7 7.7 7.4 7.1 7.4 9.0 10.7 12.0
Nondurable goods. ........ 32.6 34.4 40.1 47.9 55.1 60.0 65.6 65.0 61.5 65.1 70.6 75.6 75.5
Services........ciininnn.. 22.7 23.9 25.4 27.8 29.7 31.8 33.1 32.6 33.2 33.5 33.3 34.0 34.5
Gross national product. ..... 88.6 97.1 1 120.2 | 152.3 | 187.4 | 197.6 |... ...|... ofeee cui]oriiniidereneed o] en,
Deductions:
Business tax and nontax
liabilities............... 10.4 12.4 18.5 23.1 27.4 2 R O I P
Depreciation and depletion. 6.2 6.4 7.0 7.6 8.0 - N N N S Y I O
Other business reserves. . .. 0.8 0.7 0.8 0.6 0.5 Lo O P P o O A,
Capital outlay charged to
current expense ......... 0.7 0.9 1.3 1.1 .8 L1 O O O O D IS
Adjustments:
For inventory revaluation| —0.4 { —0.4 [ —=3.2 | —2.1 | -0.2; —0.1
For discrepancies........ 00| —0.4| —1.1| —0.2 1.5} —2.2
National income............. 70.8 77.6 96.9 | 122.2 | 149.4 | 160.7
Additions:
Transfer payments. . 2.4 2.6 2.5 2.7 3.2 5.3
Deductions:
Corporate savings......... 0.4 1.8 4.0 4.4 5.5 % 2 RN A DY DU PR PPN SUNIN
Contributions to social in-
surance funds........... 2.0 2.1 2.6 3.2 3.8 K79 2 IS I Y Y I R D
Income payments to indi-
viduals.................... 70.8 | 76.2 | 92.7 | 117.3 | 143.1 | 156 .8 | 160.7 | 163.7 | 163.2 | 158.6 | 156.9 | 156.7 | 161.0
Income payments to indi-
viduals.................... 70.8 76.2 92.7 | 117.3 | 143.1 | 156 .8 | 160.7 | 163.7 | 163.2 | 158.6 | 156.9 | 156.7 | 161.0
Personal taxes and mnontax
DPAYMENES. . o v i 3.1 3.3 4.0 6.7 18.6 12.4 21.2 22.1 21.7 20.7 20.1 18.7 19.0
Federal......... e 1.3 1.4 2.0 4.7 16.6 b0 Y O S RO (O P PP
State and local .9 1.9 2.0 2.0 2.0 2.0 e
Disposable income of individ-
“uals. ..o 67.7 72.9 88.7 | 110.6 | 124.6 | 137.4 | 139.6 | 141.6 | 141.5 | 137.9 | 136.9 | 138.0 | 142.0
Consumer expenditures. ... 61.7 65.7 74.6 82.0 91.3 98.5 | 106.4 | 105.0 | 101.8 | 106.0 | 113.0 | 120.2 | 122.0
Net savings of individuals.. 6.0 7.3 14.2 28.6 33.3 38.9 33.1 36.6 39.7 31.9 23.9 17.8 20.0
National income............. 70.8 77.6 96.9 | 122.2 | 149.4
Total compensation of employees| 48.1 52.3 64.5 84.1 1 106.3
Salaries and wages........ 44.2 48.6 60.8 80.8 | 103.1
Supplements.............. 3.8 3.7 3.7 3.3 3.2
Net income of proprietors. 11.2 12.0 15.8 20.6 23.5
Agricultural. . ...... 4.3 4.4 6.3 9.7 11.9
Nonagricultural. . 6.9 7.6 9.6 10.9 11.6
Interest and nel rents. . .. 7.4 7.5 8.0 8.8 9.7
Net corporate profit, ......... 4.2 5.8 8.5 8.7 9.8
Dividends................ 3.8 4.0 4.5 4.3 4.3
Savings.......coiiiiiiinn. 0.4 1.8 4.0 4.4 5.5

? Preliminary.

1 Revised figures. Unadjusted quarterly data have not yet been revised; unrevised data and annual totals}or all components appear in BuL-
LETIN for July, 1946, p. 806.

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

3 Less than 50 million dollars.

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

Back figures: For annual totals 1929 through 1938, see the Survey of Current Business, May 1942 and April 1944, For quarterly estimates
1939 through 1944, see the Survey of Current Business for April 1944 and February 1946.
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AUGUST CROP REPORT, BY FEDERAL RESERVE DISTRICTS

BASED ON ESTIMATES OF THE DEPARTMENT OF AGRICULTURE, BY STATES, AS OF AUGUST 1, 1946

[In thousands of units]

Cotton Corn Winter wheat Spring wheat
Federal Reserve district
Production Estimate Production Estimate Production Estimate Production Estinate
19451 Aug. 1, 1946 1945 Aug. 1, 1946 1945 Aug. 1, 1946 1945 Aug. 1, 1946
Bales Bales Bushels Bushels Bushels Bushels Bautshels Bushels
Boston................. . o oaaa oo s T518 4o 36 51
New York. .. ..o o e 27,253 32,435 10,194 6,244 57 171
Philadelphia............ FE T R 52,911 51,768 17,974 17,873 126 130
Cleveland...... ...........|............ P 220,734 236,243 66,402 57,991 30 30
Richmond.......... 1,108 1,171 148,381 138,306 25,775 27,417 10 . L
Atlanta............ ... . 2,165 2.006 186,519 172,396 7,649 6,338 [ . ... o
Chicago.......covvvvv v foen v L 1,156,790 1,426,314 66,754 56,985 786 1,295
St.Louis................. .. 22,789 33,002 349,257 441,503 48,392 44 421 20 20
Minneapolis...... ......... P 383,549 475,675 37,541 41,112 257,127 238,808
Kansas City................ 237 257 397,723 431,764 403,707 438,280 5,039 4,532
Dallas. .................... 2,258 2,305 80,483 75,337 42,546 54,283 1 75
San Francisco. . . .. . 458 549 7,398 7,561 96,243 128,950 36,645 35,360
Total................ 9,015 9,290 3,018,410 3,496,820 823,177 879,894 299,966 280,472
Oats Tame hay Tobacco White potatoes
Federal Reserve district
Production Estimate Production Estimate Production Estimate Production Estimate
1945 Aug. 1. 1946 1945 Aug. 1, 1946 1945 Aug. 1, 1946 1945 Aug. 1, 1946
Bushels Bushels Tons Tons Pounds Pounds Bushels Bushels
Boston............. s ,216 3,539 3,262 30,774 35,176 61,939 ,
New York. . 21,666 31,880 6,639 6,143 1,228 1,465 35,386 38,110
Philadelphia. 15,458 18,200 2.515 2,362 46,355 53,680 19,996 20,620
Cleveland. . . 63,506 79,149 5,605 5,562 145,225 149,992 13,504 13,216
31,291 34,508 5,030 5,099 1,132,964 1,254,668 24,988 30,564
30,913 28,080 4,468 4,350 237,297 242,804 18,589 19,319
593,313 601,068 19,618 17,059 37,405 42,742 34,683 31,724
58,711 89,188 ,9 8,645 358,631 373,518 10,311 12,905
Minneapolis. . .............. 522,589 384,587 10,776 9,456 3,073 3,556 52,596 42,415
Kansas City................ 129,155 156,390 8,986 7,542 4,856 5,365 37,315 36,840
Dallas..................... 47,001 40,727 1,937 1,872 .. 5,433 6,410
San Francisco.............. 29,269 29,885 13,514 13,096 ..ot 110,391 118,605
Total................ 1,547,663 1,498,878 91,573 84,448 1,997,808 2,162,966 425,131 445,026
1 As revised in August 1946,
2 Includes 9,000 bales grown in miscellaneous territory.
3 Includes 14,000 bales grown in miscellaneous territory.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK*
ON BANK CREDIT, MONEY RATES, AND BUSINESS

1946 1946
Chart Chart
book beok
page | July |Aug.|Aug. | Aug. | Aug. page | July | Aug. | Aug.} Aug.|Aug.
31 7 14 21 28 31 7 14 21 28
WEEKLY FIGURES! In billions of dollars WEEKLY FIGURES—Cont. In unit indicated
RESERVES AND CURRENCY BUSINESS CONDITIONS

Reserve Bank credit, total....... 2]24.16|24.13]24.24] 24.11] 24.10||Steel production (% of capacity)... 37| 89.6| 89.0| 90.3| 89.7| 89.4

. 8. Govt. securities, total.... 3|23.63[23.59123.58] 23.49] 23.61(|Electric power prod. (mill, kw. hrs.). 37|4,351}4,412}4,422(4,444|4,404

Bills, ...ovviiniieinennnnn 3|14.41{14.58(14.45| 14.36| 14.48]|Freight carloadings (thous. cars)... 45| 898 899| 888 885( 908

Certificates. 3] 7.88} 7.67| 7.77| 7.77| 7.78 Department store sales (1935—39

Notes. ... 3 . . . . . 217 228 239} 255{ 281

Bonds 3
Discounts and advances 2 125.0[127.1]|128.3/128.4/128.2

Goldstock........cooovvueen... 2 Farm products 156.51162.3{163.31160.9]157 .1

Money in circulation....... . 2 Other than farm and food 109.2]110.8[110.8|111.0(111.0

Treasury cash.................. 2

Treasury deposits. . ............ 2

Member bank reserves.......... 4 1946

Required reserves. ............. 4

Excess reservese. . .............. 4

Excess reserves (weekly average): May June Julyt
Totale, ........covvvvvnnn. 5| .91 .91 .93| ».89 ».87
New York City.....c.oovnn.. 5 .02 .02f .01 .01 .02 MONTHLY FIGURES
ChiCago. .cvaveereveonennnn 5| .otl .o1| .01l (® .01 RESERVES AND CURRENCY In billions of dollars
Reserve city banks........... 5| .23 .21 .22 .19 . 20|
Country bankse........ PN 5| .66 .68f .69 ».68] »r.66 §

Regerve Bank credit.............. 6 23.37 23.90 | 24.17
MEMBER BANKS IN LEADING CITIES Gold stock. ..o oviinininnnnnanns 6 20.25 20.27 20.27
Money in circulation..... e 6 27.98 28.14 | 28.28

Total—101 cities: Treasury cash...........ovvuunen, 6 2.26 2.27 2.25
Loans and investments........ 14{60.66/59.79]59.91] 60.03| 59 98| Treasury deposits................. 6 .56 .69 .59
U. S. Govt. obligations........ 1442.27|41.45|41.46; 41.57| 41.46{|Member bank reserves, total. ... ... 6,7 15.73 16.00 16.02
Demand deposits adjusted. 14|39, 36(39.07{39.08| 39.17{ 39.30|] Central reserve city banks....... 13 4.96 5.09 5.08
U. S. Govt. deposits . 14] 7.35| 6.64] 6.68; 6.72] ¢6.62|| Reserve city banks........ 13 6.22 6.32 6.31

....................... 1414.91(14.88(14.99| 15.02| 15.08|| Country banks. ... 13 4.55 4.59 4.63

New York City: Required reserves, total. .. 7 14.77 15.05 15.09
Loans and investments........ 5|20.64(20.08(20.12| 20.21] 20.19]| Central reserve city banks. 4.94 5.05 5.05
U. S. Govt. obligations, total... 15/13.91{13.49(13.49( 13.61| 13.59| Reserve city banks 5.99 6.08 6.09

Bonds and guaranteed Country banks. ... 3.84 3.92 3.95

securities. . ... ...c00hun.. 9.45} 9.43] 9.44] 9.47| 9. 47|[Excess reserves, total .96 .94 .93

Notes and certificates®. 4.34] 3.96] 3.92| 3.89| 3.9¢|{Balances due from banks:

Bills.ooovrrernneiannns 6f .12 .09 .14 .25 .16|] Reserve city banks.............. 1.80 1.81 1.83
Demand deposits adjusted ..... 15[14.31(14.16{14.13| 14.21] 14.19j]_ Country banks........... 3.78 3.67 3.75
U. S. Govt. deposits. ......... 15| 2.61| 2.34( 2.34| 2.36| 2.31/|Money in circulation, total.. 28.12 28.24 28.25
Interbank deposits. ... 4.03} 3.99| 4.04| 4.01| 4.00{| Bills of $50 and over...... 7.95 8.00 8.07
Time deposits........ 1.26} 1.27) 1.271 1,27 1.27|| $10and $20bills................ 15.62 15.69 15.65
Loans, total......... $.63] 5.50} 5.54[ 5.52| 5.51j| Coins, $1, 2 and $S bills...... o. 8 4.56 4.56 4.53

Commercial.......c........ 3.04| 3.09} 3.15( 3.20| 3.22

For purchasing securities: ALL BANKS IN U, S.

Brokers'—on U. S. Govts.. 16| .76 .68] .67 .60 .63
Brokers’—onothersecurities 16| .45 .44| .41 .40 .37({Total deposits and currency........ 91 173.40 | »171.30 {#170.80
To others....... e 17| .68 .64] .63 .63 .60|{Demand deposits. ................ 9y 278,50 279.60 | 780.40

Allother.................. 17| .70 .64| .69 .70 .70[|Time deposits. ................... 9] #51.10 251.70 { #52.50

100 cities outside New York: Currency outside banks. .......... 9 226.40 226.60 | »26.60
Loans and investments....... . 15[40.02{39.71[39.79] 39.82] 39,79(|U. 8. Govt. deposits............... 9] »17.40 ?13.40 | »11.30
U. 8. Govt. obligations, total... 15[28.36/|27.97(27.97| 27.96| 27.87

Bonds and guaranteed 17.48]17.54{17.58| 17.58} 17.62 CONSUMER CREDIT

securities? 16

Notes and certificates? 16{10.22] 9.86] 9.77| 9.78 9.65|/Consumer credit, total ............ 18 7.51 27.76 »7.81

Bills................. 16| .65f .57 .62 .61 .60l Single payment loans 18 1.71 »1.70 r1.69
Demand deposits adjusted. 15125.05(24.91|24.95| 24.96] 25.11|| Charge accounts.... 18 2.19 22,32 | 2.27
U. S. Govt. deposxts 4,751 4.31] 4.33| 4.36] 4.30|| Service credit........ . 13 .82 ?.83 ».83
Interbank deposits. . 6.62] 6.70| 6.80] 6.62| 6.56|| Instalment credit, total 8,19 2.79 72,91 23.82
Time deposits. ..... 8.90| 8.92] 8.94| 8.95| 8.95 Instalment loans. ......... 19 1.79 71.87 ?1.96
Loans, total....... 9.28| 9,.38| 9.45| 9.50 9.5¢ Instalment sale credit, total.... 19 1.00 ?21.04 r1.06

Commercial................ 4.98 5.04] 5.15| 5.22| 5.27 Automobile................ 19 .32 ?.34 ».37

For purchasmg securities. 17| 1.55| 1.55{ 1.54| 1.48| 1.47 Other........coovvivivvnnn 19 69 ?2.70 ?.69

Allother.................. 17} 2.75| 2.79| 2.80] 2.80| 2.80

TREASURY FINANCE
MONEY RATES, ETC. Per cent per annum U. S. Govt. obligations outstanding,
total interest-bearing. ......... 201 271.98 268.58 | 267.36
By classes of securities:

U. 8. Govt. securities: Bonds (marketable issues)..... 20| 121.18 119.32 | 119.32
Bills (new issues)............. 24| .376} .376| .375] .375! .375 Notes, cert., and bills, ........ 20 72.13 70.10 68.09
Certificates. .........cco.nn.. 24| .84 .84 .84 .83 .84 Savings bonds and tax notes... 20 56.47 56.17 56.40
Notes........o..ooveunt B 24 1.12) 1.11) 1.13] 1.15] 1.18 Special issues. ............... 20 21.48 22.33 23.05
Bonds (7—9 Vears)............ 1.43] 1.43] 1.44| 1.48] 1.51|| By maturities:

Bonds (15 years and over). ., 24, 26 2.23| 2.22| 2.22 2.231 2.25 Syearsandover,............. 201 109.72 108.71 | 108.70

Corporate bonds: 5-20 years 66.12 65.11 65.10
High grade (5 issues)......... 26] 2.43) 2.43] 2.44] 2.42| 2.41 5-10years......covueciniann 20 45.37 45.03 45.03
A 2.50| 2.50| 2.51| 2.st| 2.51 Within S years............... 20 83.77 80.90 78.89

3.03/ 3.03[ 3.04] 3.04] 3.03 Within t year................ 20 65.86 61.98 59.97
Certificates 36.83 34.80 | 37.72
Bills. . .... 17.04 17.04 17.02

In unit indicated Holdings of U. S. Govt. ol
Commercial banks 86.90 83.30 |........
Fed. agencies and trust funds. ... 21 28.53 29.13 29.71

Stock prices (1935-39=100), total. 27 149| 149{ 150 147 139|| Federal Reserve Banks.......... 21 22.93 23.78 23.63
Industrial................... 152 153] 154 151 143!| Mutual savings banks........... 21 11.30 11.50 f........
Railroad........... 148| 150 152 149 138!l Insurance companies............ 21 25.20 25.30 |........
Public utility 128 128 128 125 120/ Other investors, total........... 21 97.10 95.60 |........

Volume of trading (mill. shares)., 27 83 82 75 90 138 Marketable issues. .. ......... 21 42.70 41.50 |........

For footnotes see p. 1072,
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Centinxed

Chart
book

1946

page

May

June

July4

Chart
book
page

1946

May June July

MONTHLY FIGURES—Cont.

MONEY RATES, ETC.

Per cent per annum

MONTHLY FIGURES-—Cont.

BUSINESS CONDITIONS—Cont.

In unit indicated

Corporate Aaa bonds............... 23 2.51 | 2.49 [ 2.48
. R. Bank discount rate (N. Y.).... 23 1.00 | 1.00 1.00 ||Residential contracts (mill. dollars):5
Treasury bills (new issues).......... 23 .375 .375 .375 otal 42 390 301 270
Public 42 it 26 32
Private, total 42 379 275 238
In unit indicated 1- and 2-family dwellings....... 42 327 253 208
. Other..........covoveunvvn... 42 52 22 30

Stock prices (1935-39==100): Value of construction activity (mill.
Total......voviviiinineiinnnnn 27 154 153 150 dollars):

Industrial........... 27 159 157 153 49C 824 919 983
Raijlroad....... 27 157 162 154
Public utility 27 120 130 128 49C 12 17 21
Volume of trading (mill. shares). ... . 27 131 109 .94 49C 288 317 333
Brokers’ balances (mill. dollars): .
Credit extended customers........ 29 856 209 745 49C 133 159 178
Money borrowed. . .............. 29 547 498 442 49C 391 426 451
Customers’ free credit balances. . 29 669 651 653 gs:
Total (1935—39:100) ........... 43 106 133 139
BUSINESS CONDITIONS Groups (points in total index):

Income payments (mill. dollars):® Miscellaneous. . .......o.ov.ue. 43 67.6| 74.1| 77.2
Total. . ....ovviviiiiiniiannn . 30 13,421| 13,486]|714,058 Coal. ....oovuu.. 43 14.5 30.9 30.8
gall-:mes and wages. ... N gg 8,565 8,689| r8,879 All other 5 43 24.0] r28.3 30.7

L R R R R R TR R 4,856 797| #5,179{|Department stores (1935-3 0==100) :5

Cash farm income (mill. dollars):’ 4,79 s‘iﬁes ........... ( ............... 44 256 275 274
Total................0nen 31 1,657 1,547}....... StOCKS. .o vrereiiinieeiaaaes 44 200 210 222
Livestock and products. 31 968 851l....... Exports and imports (mill. dollars):

Crops. ..o vviiinvneennnnn 31 583 630(....... EXDOTES. « v e ververreneeanennens 46 851 »878(.......
Govt. payments............. e 31 106 s4l....... Excluding Lend-Lease exports. . 46 2784 P821).......
Armed forces (mill. persons)......... 32 3.4 3.0 2,60 Imports........ccoveeieianennnn 46 397 385}, ......
Civilian labor force (mill. persons): Excess of exports excludmg Lend-
Tol&ill. ......................... g% 57.6 59.3 6g, g c Lefalse exports. . .... 100) ,,,,,, 46 »388 2436i.......
ale......... P eeeen 41.0] 22.0] 43. ost of living (1935~30=
Female...........c..ccovnien 33 16.7 17.3 17.4) Al 1tems.g.( ,,,,,,,,,,,,,,,,,, .. 47 131.7( 133.3;1 141.0
Unemployment................ 32 2.3 2.6 2.3 Food. . e 47 142.6| 145.6; 165.7
Employment.................. 32 55.3] 56.7] 58.1]| Clothing......cvevevririueueeen.. 47 155.7( 157.21 157.9
Eonag}ricultlural ........... . gg 46.4| 46.8] 48.2|| Rent.........,ieiaiiariiaiinnnn 47 Jeeerenn 108.5[...... .
gricultural................. 8.9 9.9 Wholesale rices 1926—100
gt st 5,108 e N W I L I 5
otal (1935-39=100)............ , 4 160 170 2173 Farm roducts 49 . . .
Groups (points in total index): Other 1t)han farm and food 49 103.9] 105.6] 108.8
Durable manufactures 35 66.4 73.5| »76.8
}Vlachingry ax}d trans. equ . 4ng3 39.9 41.2{ ?41.6
ronand steel............... 4 11.9 16.9 19.7
Nonferrous metals, lumber, and 6 1945 1946
building materials. . ....... 49B 14.6 15.4| #15.5
Nondurable manufactures. .. ... 35 75.5 75.8] ?74.1
Textiles and leather.......... 49B 21.3 21.4] 719.6 Oct.- | Jan.- | Apr.~
Food, liquor, and tobacco. ... . 49B 20.7| 20.0] »20.8 QUARTERLY FIGURES Dec, | Mar. | June
Chenéicalsi pet(xj'oleum, rubber,
n roducts.......... 9 P
Pa%er :?uai pprinting.. o 498 %;g 33 ,f%:g RECEIPTS AND EXPENDITURES OF THE In billions of dollars
Minerals........ooeneuinnienen. 17.6{ 21.1| »22.1 U. S. TREASORY
New m'c(l%si9 shiggl)ents, and inven- Bud y git
tories 39=" : udget receipts and expenditures:
ew orders Total expenditures 49D | 16.05 13'0(7) 1§~44
Total..........coovvvivnnen 36 208 P210{. . vv... National defense.. 49D 13'62 8'3 o 19
Durable...........covuvnnns 36 224  »230|....... Net receipts. ... overenennenenss 49D 9.02| 13.24 -89
Shipments Internal revenue collections, total.... 49D 8.45 1%32 8.07
Total. . ovvvrineinnnnnnnn.. 36 207  »209]....... Individual income taxes. ......... 49D 3.44 22 3.72
Durable.................... 36 207 p213f. ... ... Corporate income taxes........... 49D 3.19 3.49 2.48
Nondurable................. 36 208  »205(....... Misc. internal revente. .......... 49D 1.82| 1.8 1.87
Invent?ries 36
otal. . ...... ... o il 170 2173
Durable..........cccoovi0... 36 184] 189, . MONEY RATES Per cent per annum
Nondurable................. 36 159 »158|. . .

Factory employment and pay rolls Bank rates on customer loans:

(1939=100): . Total, 19 CIties. . .« vrevennrnn... 23 200 231 2.4
Payrolls...............ooonn 38 | 248.1) 257.2)....... New Yotk City. ..., 1 ueonriin 25 1.71]  1.75| 184

Houg*:gﬁg;%gs S factorice T 38 | 136.9) 139.3) #140.9|  Other Northern and Eastern cities. 25 2:23] 2.3a] 251
Weekly earnings (dollarsy. . 39 42.48| 43.35| 243.07 Southern and Western cities. . . ... 25 2.38 2.93 2.97
Hourly earnings (cents). . . 39 107.1| 108.4{ 2109.3
Hours worked (per week) : 39 39.71  40.0f 739.4 SECURITY MARKETS In millions of dollars

Nonagricultural employment (mill.
persons) 6

Total.........covviiveaiiaen.. 40 r38.7] r39.0{ »39.2{|Corporate security issues:
Manufacturmg and mining...... 40 r14.7| r14.9| 215.0{ Net proceeds:

........................ 40 7.8 7.8 ?7.9 Allissues........covniiiil... 28 1,636 941] 2,125
Government .................. 40 5.5 5.5 5.4 Industrial............... .. ... 28 433 407 1,103
Transportation and utilities..... 40 3.9 3.9 3.9 Railroad.......oovvviiennns 28 315 348 209
Construction............o.0..n 40 1.7 1.9 1.9 Public utility.................. 28 807 154 735

Construction contracts (3 mo. moving New money:
average, mill, dollars):® Allssues. ...ovveeivinennenn. 28 272 248 604

Total.......oooiiiiiiiiinnns 41 693 716 2679 Industrial............. ..oy 28 157 219 525
Residential . .. ............. ... 41 330 326 2301 Railroad...........coooviiiins 28 46 10 i8
111, S 41 363 389 »378 Public utility.................. 28 41 3 21

For footnotes see p. 1072,
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continned

1945 1946 1945 1946

Chart Chart

book book
page June Dec. June page June Dec. June

30 31 29 30 31 29
CALL DATE FIGURES In billions of dollars CALL DATE FIGURES—Cont. In billions of dollars
ALL MEMBER BANKS CLASSES OF BANKS—CONT.
Loans and investments, total........ 10 99.43) 107.18( 102.03||Country banks:

. Govt. obligations. total...... 10 73.24| 78.34| 72.27|| Loans and investments, total...... 13 31.37] 35.00f 35.89
Bonds ....................... 11 40.27{ 44.79| 45.42 U. S. Govt. obligations......... 13 24.09] 27.00! 26.56
Certificates. . . ..ovvvvverronnns 11 15.58] 16.98] 15.29 Other securities....... N 13 2.16 241 2.73
Notes,..ovevreiniviiieniannn 11 14.72] 14.27] 10.47 Loans. .ooveivriiiiieiniineian 13 5.11 5.60 6.61
Billg. o uviuneniiee i 11 2.63 2.27 1.07{l Demand deposits adjusted........ 13 20.66{ 23.60{ 24.63
Guaranteed obligations. o1 .03 .02 .02 Time deposits. .o.o.ovvveviunnvenn 13 11.26| 12.51} 13.53

Other securities, total. ........... 10 5.60] 6.07] 6.46|
State and local government obli-
gations.......... 11 3. 10 3.25 3.31 1945 1946
Other securities 11 2.50 2.82 3.15
Loang, total.....o0oevviveeennnn.. 10 20.59( 22.78 23.30 SELECTED DATES
Commercial 11 7.10| 8.95 9.69 Oct.- | Jan.- | Apr.-
Rea] estate...... 11 3.25| 3.46| 4.27 Dec. | Mar. | June
%gricultul:al 11 1.13 86 88,
or purchasing securities: FARM REAL ESTATE VALUES i A
BIOKETS. 11 e v vnvsrnsnsnnens 11 | 3.00] 3.13] 2.40 In unis indicoted
To others........ et 11 3.41 3.38 2.48}|Cash farm income (bill. dollars, annual
Consumer, .....cooveveeeeen.. 11 1.69 1.90 2.46]] basis)....vieririiiiiiiaiiiienn 49A 21.4 23.0| »23.0
Demand deposits adjusted.......... 10 59.13] 64.18! 67.46([Farm real estate values (1912-14=
100) .. ittt 49A 6133 5142 6147
CLASSES OF BANKS Prices received and paid by farmers:
Prices paid (1910-14=100) . 49A 175 178 184
Central reserve city banks: Prices received (Aug 1909—] uly
Loans and investments, total... .. . 12 31.49| 32.07] 28.47 1914=100) . . .o evv v vt ce. 49A 204 207 214
U. S. Govt. obligations......... 12 21.62| 21.79f 19.13
Other securities. ... .. ereeeaaa 12 1.85 1.62 1.51
LOANS. 4vvvnerensnnnnnesnnnns 12 8.32| 8.67| 7.84 1944 | 1945
Demand deposlts adjusted........ 12 17.80| 18.22| 19.35
Time deposits. .. .. e . 12 1.79 1.97 2.21 It unit indicated
Reserve city banks:
Loans and investments, total.. 12 36.57| 40.11f 37.68|
U. S. Govt. obhgatmns 12 27.52] 29.55] 26.59|{Cash farm income (bill. dollars)..... 49A 21.0 21.6
Other securities. . oo 12 1.89 2.04 2.23{|[Farm transfers (number per 1000
Loans...coovvvvennans 12 7.15 8.51 8.86
Demand deposxts adjusted........ 12 20.68! 22.371 23.48 49A 53.4 56.4
Time deposits. .ooveveeesevanes.s 12 8.76] 9.79 10.45 Voluntary sales and trades. . 49A 51.5 54.9

¢ Estimated, ? Preliminary. r Revised.

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

2 Less than $5,000,000.

3 Beginning July 31 guaranteed securities are included with bonds.

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

8 As of Nov. 1, Mar. 1, and July

* Copies of the Chart Book may be obtained at a price of 50 cents each,
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NUMBER OF BANKING OFFICES IN THE UNITED STATES

Al Commercial banks? Mutual savings Non-
re- Member banks Nonmember banks 1 banks reg:;;'(':g
porting || g0 (nonmember
banks1 Na- In- Non- In- Non- 3
Total? tional State? | Total sured [insured!| sured? | insured noninsured)
Banks (Head Offices)
Dec.31,1942................ 14,682 || 14,136 6,679 5,081 1,598 7,460 6,667 793 56 490 130
Dec.31,1943................ 14,579 |} 14,034 6,738 5,040 1,698 7,299 6,535 764 184 361 119
Dec.31,1944................ 14,535 || 13,992 6,814 5,025 1,789 7,181 6,452 729 192 351 120
Dec.31,1945................ 14,553 || 14,011 6,884 5,017 1,867 7,130 6,416 714 192 350 112
July 31,1946 ............... 14,574 || 14,033 6,895 5,010 1,885 7,141 6,447 694 191 350 114
Branches and
Additional Offices?
Dec.31,1942............ ... 3,739 3,602 2,615 1,592 1,023 987 935 52 35 102 3., 00nenns
Dec.31,1943........... ..o 3,933 3,797 2,793 1,741 1,052 1,004 952 52 95 LS T DO
Dec. 31,1944, ............... 4,064 3,924 2,892 1,813 1,079 1,032 978 54 99 'S N DO
Dec. 31,1945, ............... 4,000 3,947 2,909 1,811 1,098 1,038 981 57 101 42 J....... veees
July 31, 19467 ............... 4,056 3,904 2,865 1,753 1,112 1,039 980 59 109 % 2

# Preliminary.

1 Excludes banks (shown in last column) that do not report to State banking departments, principally as follows on the latest date: 11 “coopera-
tive” banksin Arkansas and 101 unincorporated (private) banksin Georgia, Iowa, Michigan, and Texas.

2 The State member bank figures and the insured mutual savings bank figures both include three member mutual savings banks. These banks
are not included in the total for ‘*Commercial banks’’ and are included only once in “All reporting banks.”

3 Includes all branches and other additional offices at which deposits are received, checks paid, or money lent. Includes offices at military
reservations, consisting mostly of “banking facilities” provided through arrangements made by the Treasury Department with banks designated
as depositaries and financial agents of the Government; the number of such offices on the above dates was 40, 233, 308, 241, and 106, respectively.

NoTe.—Prior to February 1946, statistics on number of banking offices were published quarterly. For back figures, see Banking and Mons-
tery Statistics, Tables 1 and 14, pp. 16—-17 and 52-53, and descriptive text, pp. 13-14.

NUMBER OF BANKS CLASSIFIED ACCORDING TO FEDERAL RESERVE PAR LIST STATUS,
BY DISTRICTS AND STATES

On par list! On par listt
Not Not
Federal Reserve on Stat on
district or State | Total! Mem- | Non- par ate Total 1 Mem- | Non- par
Total ber member list t Total ber member list?
banks | banke banks | banks
United States total: Michigan.......... 443 442 228 214 1
Dec. 31,1942, ., .| 14,123 || 11,413 6,670 4,743 2,710 Minnesota......... 672 256 208 48 416
Dec. 31,1943, .. .| 14,021 [} 11,492 6,729 4,763 2,529 Mississippi......... 203 38 30 8 165
Dec. 31, 1944, .. .| 13,989 (| 11,544 6,806 4,738 2,445 Missouri........... 592 520 183 337 72
Dec. 31,1945, ... 14,002 || 11,869 6,877 4,992 2,133 Montana.,......... 110 108 77 31 2
July 31, 19469, ... 14,032 || 11,932 6,889 5,043 2,100
Nebragka.......... 411 406 146
Nevada. ... . 8 8 6
By districts and New Hampshire 64 64 52
by States New Jersey. . . 345 345 295
June 30, 1946 » New Mexico....... 42 42 29
Boston............ 490 490 335 155 {....... New York..... een 670 670 578 92 feeeernn .
New Vork......... 942 942 802 140 |........ North Carolina..... 201 83 54 29 118
Philadelphia....... 850 850 650 200 [...nnnn. North Dakota...... 150 45 42 3 108
Cleveland..........| 1,174 1,174 725 449 |....hn Ohio.............. 676 676 426 250 |oevvnn.n
Oklahoma......... 382 371 218 153 11
Richmond.........}] 1,009 778 477 301 231
Atlanta. .... eeveas| 1,135 508 328 180 627 Oregon............ 69 69 33 36 [....... .
Chicago...........| 2,471 2,412 999 1,413 59 Pennsylvania....... 1,016 1,016 773 243 |...... e
8t. Louis. .... veees| 1,465 1,105 494 611 360 Rhode Istand...... 20 20 11 [ I (R
South Carolina..... 147 52 29 23 95
Minneapolis. ..... o127 589 469 120 682 South Dakota...... 169 68 60 8 101
Kansas City.......| 1,749 1,732 751 981 17
Dallas............. 974 857 590 267 117 Tennessee......... 293 188 81 107 105
San Francisco...... 502 495 269 226 7 Texas............. 862 797 546 251 65
Utah..... ces 59 59 34 25 [oevennnn
Vermont.. 71 71 40 R 3 S
Virginia. .......... 315 300 201 99 15
Alabama........ .. 219 105 84 21 114
Arizona........... 10 10 5 3 T Washington........ 122 115 55 60 7
Arkansas.......... 228 96 66 30 132 West Virginia...... 180 177 108 69 3
California..... R 191 191 111 80 |........ Wisconsin., . ....... 556 440 166 274 116
Colorado. .... [ 140 140 92 48 [.....te, Wyoming.......... 55 55 37 18 |...... .
Connecticut........ 115 115 63 770 RN
elaware. .. ... . 40 40 17 23 ... ? Preliminary.
Dist. of Columbia... 21 21 18 I 3 DU I Represents banks on which checks are drawn, except that it excludes
Florida. .. 170 105 68 37 65 both member and nonmember mutual savings banks on a few of which
Georgia........... 365 85 60 25 280 some checks are drawn. Similar par list figures published heretofore
have included member mutual savings banks and member nondeposit
Idaho............. 46 46 26 20 |...oonn. trust companies (three and four, respectively, on Dec. 31, 1943)
Illinois. ..... P 863 861 494 367 2 on which no checks are drawn, because of the requirement that member
Indiana...... feves 490 490 239 251 foivennnn banks remit at par for thecks presented to them through the Federal
Towa.............. 659 659 164 495 ... Reserve Banks.
Kansas...... RPN 613 611 213 398 2 The total in this table differs from total commercial banks in pre-
ceding table because the commercial bank total excludes some banks on
Kentucky.......... 386 386 114 272 |ooveiann which checks are drawn, namely, those that do not report to State
Louisiana.......... 155 52 43 9 103 banking departments (see footnote 1 of preceding table), and includes
i . 63 63 338 25 [ooeeunns industrial banks and nondeposit trust companies whether or not
170 170 80 90 |.....uue checks are drawn on _them.
185 185 148 37 loeeninnn NotE.—Prior to February 1946, statistics on the Federal Reserve
par list were published annually. For back figures see Banking and

Monetary Statistics, Table 15, and descriptive text, pp. 14-15.
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CHANGES IN NUMBER OF BANKING OFFICES IN THE UNITED STATES

[Figures for last date shown are preliminary)

Commercial banks
Mutual savings
banks

All Member banks Nonmember banks?
banks Total

Na- State In- Non- In- Non-
Totart tional | member? Total sured® | insured3| sured! | insured

Banks (Head Offices)

December 31,1933, .. .................... 15,020 (| 14,450 6,011 5,154 857 8,439 8,439 570
December 31,1034, . ... ... .. ........... 16,063 || 15,484 6,442 5,462 980 | 9,042 7,699 1,343 68 511
December 31, 1941, . . i 14,825 || 14,277 6,619 5,117 1,502 7,661 6,810 851 52 496
December 31,1942 .. .. .................. 14,680 || 14,134 6,679 5,081 1,598 7,458 6,667 791 56 490
December 31,1943, ., .. ..... .| 14,579 || 14,034 6,738 5,040 1,698 7,299 6,535 764 184 361
December 31, 1944, . 14,535 || 13,992 6,814 5,025 1,789 7,181 6,452 729 192 351
December 31, 1945 .| 14,553 || 14,011 6,884 5,017 1,867 7,130 6,416 714 192 350
June 30, 1946, . ... .o i i 14,567 |} 14,026 6,887 5,012 1,875 7,142 6,446 696 191 350
Branches and Additional Officest
December 31,1933 . .. ... ......ciiiin.... 2,911 2,786 2,081 1,121 960 708 705 125
December 31,1934, .. .................... 3,133 3,007 2,224 1,243 981 783 §783 5126
December 31,1941 . ., ... ... ... ........ 3,699 3,564 2,580 1,565 1,015 984 932 52 32 103
December 31,1942, .. .................... 3,739 3,602 2,618 1,592 1,023 987" 935 52 35 102
December 31, 1943 . .. .................... 3,933 3,797 2,793 1,741 1,052 1,004 952 52 95 41
December 31, 19044, . . ............ou...... 4,064 || 3,924 | 2,802 1,813 | 1,079 | 1,032 978 54 99 41
December 31, 1945. . . ........... ..., 4,000 3,047 2,909 1,811 1,098 1,038 981 57 101 42
June30,1946. . ...ttt i 4,035 3,886 2,853 1,734 1,119 1,033 974 59 107 42
Bank Changes
Jan. 1-June 30, 1946
Increase in number of banks:
Primary organizations (new banks)s. .. ... 468 +68 +11 +7 +4 +57 +50 A P S
Resumption of business by banks pre-
viously placed in voluntary liquidation. . +2 2l +2 +1
Decreases in number of banks:
Consolidations and absorptions. . .. . —46 —45 -27 —~18 -9 —18 —16
Voluntary liquidations?. .. ............... —~10 —10 -2 -1 -1 -8 -5
Inter-class bank changes:
Conversions—
National into State................ ... . ...l .oventn -1 B B P +1 +1
State into national............................1........ +3 +8 -5 -3 =3 |
Federal Reserve membership®
Admissions of State banks. ............|.......0[........ +23 [........ 423 —23 —22 . S P
Withdrawals of State banks............[........1........ e 3 | PO —4 +4 +3 F ol S PR
Federal deposit insurance?
Admissions of State banks.............|[....... /1. ... oo Lo ]l PP “+21 =21 | .. e
Withdrawals of Statebanks............[....... .o leeveeelboeeo oo ool e e
Net increase or decrease in number of banks. . 414 +-15 +3 -5 +8 412 +30 -18 -1 ]........
Branch Changes
Jan. 1-June 30, 1946
Increase in number of branches:
Denovobranches. .. ................... -+54 +48 +28 +15 +13 +20 +18 +2 +6 |........
Banks converted into branches........... +23 +23 +19 +6 +13 +4 +3 L S EEREEREEY PRSI
Decrease in number of branches:
Branches discontinued.............. S —11 —11 Lt U | P —1 —10 =10 .o bt
Inter-class branch changes:
From nonmember to State member.......0...... 0. ....... B § BN { PR +11 —11 -10 it T PRI P
Banking offices at military reservation
Established........ .. ... ............. +1 +1 +1 = 5 S PR RIS | P D O T,
Reopened as a banking facility at a vet-
erans’ hospital....................... +5 45 44 +3 +1 +1 F e I O Y D
Discontinued............................. —127 —127 —118 —103 —~15 -9 B PRI P D,
Inter—class changes....................... ... ool ee oot +1 e N R R PR P DU .e
Net increase or decrease in number of
branches. .. ......coiviriieniunnnnnn., ~355 —61 —56 =77 +21 -5 -7 +2 +6 ...... ..

1 The State member bank figures and the insured mutual savings bank figures both include three member mutual savings banks which became
members (}f lt)he Federal Reserve System during 1941. These banks are not included in the total for “commercial banks™ and are included only
once in ‘‘all banks.

2 Includes unmcorporated (private) banks reporting to State banking departments.

3 Federal deposit insurance did not become operative until Jan. 1, 1934.

¢ Covers all branches and other additional offices at which deposns are received, checks paid, or money lent. Officers at military reservations
(shown separately below) consist mostly of “banking facilities” provided through arrangements made by the Treasury Department with banks
designated as depositaries and financial agents of the Government. Three of these banking facilities are in each case operated by two national
banks, each bank having separate tellers windows; each of these facilities is counted as one banking office only.

s Separate figures not available for branches of insured and noninsured banks.

¢ Exclusive of new banks organized to succeed operating banks,

7 Exclusive of liquidations incident to succession, conversion, and absorption of banks.

8 Exclusive of conversions of national banks into State bank members, or vice versa. Such changes do not affect Federal Reserve member-
ship, they are included under ‘‘conversions.”

? Exclusive of insured nonmember banks converted into national banks or admitted to Federal Reserve membership, or vice versa. Such
clﬁanges do not affect Federal Deposit Insurance Corporation membership; they are included in the appropriate groups under “inter-class bank
changes.”

Back figures—See Banking and Monelary Siatistics, Tables 1 and 14, pp. 16-17 and 52-53, and descriptive text, pp. 13-14.
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INTERNATIONAL FINANCIAL STATISTICS

PAGE
Gold reserves of central banks and governments. . 1077
Gold production. .. 1078
Gold movements. . 1078
Net capital movements to United States since January 2, 1935, 1079-1084
Central banks. .. 1085-1088
Money rates in foreign countries. . . 1089
Commercial banks. . 1090
Foreign exchange rates. .. 1091
Price movements:
Wholesale prices. .. 1092
Retail food prices and cost of living. . . 1093
Security prices. .. . 1093

Tables on the following pages include the principal available statistics of current significance relating
to gold, international capital transactions of the United States, and financial developments abroad.
The data are compiled for the most part from regularly published sources such as central and commercial
bank statements and official statistical bulletins, some data are reported to the Board directly, Figures
on international capital transactions of the United States are collected by the Federal Reserve Banks
from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury Regu-
lation of November 12, 1934. Back figures for all except price tables, together with descriptive text,
may be obtained from the Board’s publication, Basking and Moncrary Statistics.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

{In millions of dollars)

: Ar- iex Czecho-
United Bel- .1 1 British : Co- Den- Ger-
End of month States éir; gium Brazil India Canada| Chile lombia Cuba vsaigia mark Egypt | France many Greece
1938—Dec.....|14,512 431 581 32 274 192 30 24 |....... 83 53 55
1939—Dec.....}17,644 466 609 40 274 214 30 21 1 56 53 55
1940—Dec.....|21,995 353 734 51 274 27 30 17 1 58 52 52
1941—Dec.....|22,737 354 734 70 274 5 31 16 1 61 44 52
1942—Dec.....}|22,726 1658 735 115 274 6 36 25 16 61 44 52
1943—Dec.....|21,938 1939 734 254 274 5 54 59 46 61 44 52
1944—Dec.....|20,619 |11,111 |....... 329 274 6 79 92 111 61 44 52
1945—Aug.....|20,088 409 712 352 274 6 82 104 176 61 44 52
Sept... , 409 694 352 274 7 82 106 176 61 44 52
407 698 387 274 5 82 114 186 61 44 52
404 711 356 274 5 82 115 186 61 44 52
403 716 354 274 7 82 127 191 61 38 52
398 | 729 363 274 7 82 128 201 61 38 52
398 747 362 274 6 82 129 201 61 38 52
397 758 361 274 6 82 131 201 61 38 52
392 763 361 274 7 83 132 201 61 38 52
398 761 360 274 5 82 133 201 61 38 52
406 761 359 ... 6 83 134 2010 ..., 38 f.......
....... 756 358 |....... 6 Joeeooos] 135 Hoaaieoai oo
Hun- Iran ;| Nether-|] New Nor- Portu- [ Ruma- | South P
End of month gary |(Persia) Italy | Japan | Java | Mexico| | 3o {7ealand way Peru | Poland zal nia | Africa | Spain
1938—Dec..... 37 26 193 164 80 29 998 23 69 133 220
1939—Dec. 692 23 69 152 249
1940—Dec. 617 23 59 158 367
1941—Dec..... 575 23 59 182 366
1942-—Dec..... 506 23 59 203 634
1943—Dec..... 500 23 60 260 706
1944—Dec..... 500 23 60 267 814
1945—Aug..... 270 X T 28 1....... 60 267 909
Sept.. .. 270 23 P 28 ... 60 268 938
Oct.. ... 270 23 {....... 28 |o...... 60 268 954
Nov.... 270 X S 28 |o.ean.. 60 268 943
Dec..... 270 23 foieee.. 28 |....... 60 269 914
1946—Jan. 270 23 | 28 f....... 60 269 949
Feb 270 23 |oooaaen 28 J..... . 60 269 982
Mar... 270 23 leeeeen. 28 Ceans 60 |[....... 1,014
Apr 270 23 eee p2: T RN P 1,046
May 270 23 lieveeas 25 P S 1,080
June 270 23 Jevinen. P T P O I 1,046 RPN
July 2LV PN P O e O R . ceee
Switz- United Other Government gold reserves! not included
Swe- Tur- : Uru- | Vene- | Yugo- H H
End of month den lg;d key Iég;g- guay | zuela | slavia B.IS %?;:32; in previous figures
: United
1938—Dec.....| 321 701 29 | 2,69 | 69 52 57 14 | 166 | End of month | Ynited\ King | France | Bl
1939—Dec.....| 308 549 | 29 1] 68 52 59 7 | 178 States | "§E" | FTANCE ) gium
1940—Dec.....| 160 502 88 1 90 29 82 12 170
1941—Dec.....[ 223 665 92 1 100 41 183 12 166
1942—Dec.. ...} 335 824 114 1 89 68 |[....... 21 185 1938—Dec..... 80 2759 331 44
1943—Dec.....| 387 964 161 1 121 89 [....... 45 229 1939—Mar. .. 154 1,732 559 {......
1944—Dec.. . . 463 1,052 221 1 157 130 |....... 37 245 May...ofeveecai]iennnn. 477 J......
June.... 85 | ...l 17
1945—Aug.....| 479 1,084 234 1 189 186 }....... 39 248 Sept....| 164 3876 |.......|..... .
Sept.....| 479 1,085 236 1 195 91 {....... 39 248 Dec.....| 156 | ......]....... 17
Octo..... 475 1,111 236 1 195 191 [....... 39 247 1940—June.... 86 P P 17
Nov..... 474 1,109 236 1 195 202 |....... 39 245 Deec..... 48 202 f....... 17
Dec.... 482 181,104 241 1 195 202 |....... 39 247 1941—June.... 80 | ...... . 17
1946—Jan,....| 481 1,099 241 1 195 212 ... 39 247 Dec..... 25 451 |....... 17
Feb.... 481 1,091 241 1 195 3 VR N 39 247 1942—June.... - J R 17
Mar.....|] 478 1,102 241 1 195 212 to...... 39 245 eC..... 12 | oo 17
Apr...... 476 1,099 241 11} »198 212 ..., 39 242 1943-——June.... 11 | .o 17
May 473 1,106 241 1., . 215 f.o.eeenn 39 7241 Dec..... 43 |.....0 .. el 17
473 1,106 240 L T S DN 39 2241 1944—June.... Y2 R R 17
470 1,119 j....... T T A N 2240 De
? Preliminary.
t Figures through March 1940 and for December 1942, December 1943, and December 1944
Include, in addition to gold of the Central Bank held at home, gold of the Central Bank held
abroad and gold belonging to the Argentine Stabilization Fund.

1 0n 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.

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

¢ Figures relate to last official report dates for the respective countries, as follows: Java—
Jan. 31, 1942; Norway—Mar. 30, 1940; Poland—July 31, 1939; Yugoslavia—Feb. 28, 1941,

4 IITigure for February 1941; beginning Mar. 29, 1941, gold reserves no longer reported sepa-
rately.

¢ These countries are: Albania, Algeria, Australia, Austria through Mar. 7, 1938, Belgian
Congo, Bolivia, Bulgaria, China, Costa Rica beginning July 1943, Danzig through Aug. 31,
1939, Ecuador, El Salvador, Estonia, Finland, Guatemala, Iceland, Ireland beginning February
1943, Latvia, Lithuania, Morocco, and Siam. Figures for certain of these countries have
been carried forward from last previous official report.

7 Gold holdings of Bank of England reduced to nominal amount by gold transfers to British
Exchange Equalization Account during 1939,

8 In addition to gold held by the Swiss National Bank, the Swiss National Bank’s Annual
Report for 1945 stated that the Swiss Government owned gold amounting to 238 million
dollars on Dec. 31, 1945,

Note.—For back figures, see Banking and Monetary Statistics, Tables 156-160, pp. 536-555,
and for a description of figures, including details regarding specialinternal gold transfers affect-
ing the reported data, see pp. 524-535 in the same publication,

SEPTEMBER 1946

1 Reported at infrequent intervals or on de-
layed basis: U. S.—Exchange Stabilization Fund
(Special A/c No. 1); U. K.—Exchange Equali.
zation Account; France-—Exchange Stabilization
Fund and Rentes Fund; Belgium—Treasury.

 Figure for end of September.

$ Reported figure for total British gold reserves
on Aug. 31, 1939, less reported holdings of Bank
of England on that date.

4 Figure for Sept. 1, 1941.

NotE.—For available back figures and for de-
tails regarding special internal gold transfers
affecting the British and French institutions, ses
Banking and Monetary Statistics, p. 526, and
BULLETIN for February 1945, p. 190.
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GOLD PRODUCTION

OQUTSIDE U. S. S, R,
[In thousands of dollars]

Estig:_?éed Production reported monthly
Yeart?lr prgiuction Total Africa North and South America Other
mon

outside | reported }| South | Rho- | West IBelgian United | Can- | Mex- Colom—l Chil Nica- | Austra-| British
U.S.S.R.1 | monthly || Africa | desia | Africa? | Congos | Statest| adab ico® bia ¢ { ragua’ lia8 India*

$1=15%n grains of gold ®/1w fine; i. e., an ounce of fine gold=3§35.
823,003| 708,453|1366,795] 24,264 12,153] 6,549{108,191|104,023} 23,135] 12,045 8,350] 1,166] 30,559{ 11,223
882,533| 752,847(|377,090] 25,477 13,625] 7,159|126,325(114,974| 23,858] 11,515| 9,251 868| 31,240] 11,468
971,514| 833,8951|1396,768| 28,053 16,295} 7,386{152,509|131,181| 26,465 13,632| 9,018 807| 40,118} 11,663
1,041,576] 893,384{1410,710| 28,296| 20,784; 8,018|168,159(143,367] 29,591 15,478] 9,544 848{ 46,982 11,607
1,136,360] 958,770(|425,649| 28,532; 24,670 178,143(165,379 32,306| 18,225| 10,290f 1,557 54,264
1,208,705(1,020,297||448,753} 28,009| 28,564 196,391:178,303| 29,426; 19,951| 11,376| 3,506| 56,182
1,297,349{1,094,264{[491,628 29,155 32,163 210,109(185,899| 30,878 22,117 11,999| 5,429| 55,878
1,288,945(1,089,395(|504,268| 27,765 32,414 209,175(187,081| 27,969 22,961 9,259 7,525| 51,039
co..| 966,132]1494,439| 26,641| 29,225} .1130,963|169,446] 28,019| 20,882 6,409| 8,623{ 42,525
760,527{[448,153| 23,009 19,740(. 48,808(127,796| 22,055} 19,789 6,081| 7,715( 28,560
.......... 682,0611{429,787{ 20,746| 18,445]. 35,778(102,302( 17,779| 19,374| 17,131 7,865( 16,310
.......... 645,323(1427,862| 19,888 18,865 32,511 92,794|.......| 17,734} 6,282 6,985| 16,450

53,143| 36,311 1,679 1,610 1,881 7,357 1,518 504 393| 1,400
53,3631 34,199 1,668} 1,610 3,331) 7,411 1,459 464 595 2,065
52,756 35,313; 1,680 1,610 2,728| 7,404 1,400 370 5701 1,190
55,739); 36,809{ 1,664 1,610 3,639 8,034 1,319 425 559 1,190
54,686|| 36,005 1,595 1,400 3,822 7,726 1,224 396 592| 1,435
54,896|| 35,043| 1,597§ 1,470 3,635 8,391 1,140{ 1,096 634| 1,365
55,758} 35,892( 1,584 1,610;.. 3,984 8,346 1,492 83 5221 1,470
250,981} 32,971] 1,473; 1,610]. 3,283 8,013 1,309 549 443| 1,330
»50,656{| 30,871] 1,574! 1,645/, 3,639 8,677 1,473 770 608; 1
?53,900|{ 34,793} 1,609{ 1,645{. 3,226] 8,338 1,193 451 580 1,435
......... 36,740| 1,609 1,610 3,158| 8,412 1, 488| 1,610
......... 35,732¢.......1 1,718 3,416 8,203 , 563|.......

Gold production in U. S. S. R.: No regular Government statistics on gold productionin 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
produclgiox;. as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; 1938, 180 million,

#? Preliminary.

s 1 Annual figures through 1940 are estimates of U. S. Mint; annual figure for 1941 based on monthly estimates of American Bureau of Metal
tatistics.

c 2 Beg]inning April 1941, figures are those’reported by American Bureau of Metal Statistics. Beginning January 1944, they represent Gold
oast only.

3 Beginning May 1940, monthly figures no longer reported.

4 Includes Philippine Islands production received in United States. Annual figures are estimates of United States Mint. Monthly figures
represent estimates of American Bureau of Metal Statistics, those for 1945 having been revised by subtracting from each monthly figure $197,193
so that aggregate for year is equal to annual estimate compiled by Bureau of the Mint.

5 Figures for Canada beginning 1945 are subject to official revision.

6 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,

NoteE.—For explanation of table and sources, see BULLETIN for February 1939, p. 151; July 1938, p. 621; June 1938, p. 540; April 1933, pp.
233-235; and Banking and Monetary Siatistics, p. 524. For annual estimates compiled by the United States Mint for these and other countries
in the period 1910~1941, see Banking and Monetary Statistics, pp. 542-543.

GOLD MOVEMENTS

UNITED STATES
[In thousands of dollars at approximately $35 a fine ounce]

Net imports from or net exports (~) to:

Year| Total || Neth Suit { Other | Phil- ‘ ; 5 Al
or net nite eth- _ 1Switz- atin ip- ! rit-

month! imports {| King- | France Bs; er- degﬁ er- | Canada i Mexico | Ameri- | pine tAuISF foc;u.th { Japan | ish | Other

dom gl lands land ! can Re- | Is- | tT212 [ rica India ct(;lim-

| publics |lands i : es

19341 | 1,131,994} 499,870| 260,223| 8,902| 94,348{....... 12,402 86,829 30,270 28,153(12,038 1,029; 12! 4}76,820 21,095
1935 1,739,019|] 315,727} 934,243 3|227,185})....... 968 95,171} 13,667 29,359{15,335| 3,498! 65....... 75,268 28,529
1936 1,116,584} 174,093| 573,671 3,351 71,006 2| 7,511 72,648 39,966 30,790(21,513 23,280 8....u.. 77,892 20,856
1937 1,585,503} 891,531| —13,710 6

111,480 38,482 39,485|25,427 34,713‘ 181.246,464:50,762) 8,910

1938 1,973,569(|1,208,728; 81,135 76,3151 36,472 65,231127,880) 39,162! 401[168,740/16,159] 13,301
1939 3,574,151]{1,826,403 3,798 612,949, 33,610 57,020(35,636 74,250 22,862165,60550,956/ 268,623
1940 | 4,744,472 241,778 2,622,330 29,880 128,259|38,627/103,777|184,7561111,739:49,980| 284,208
1941 982,378 1 412,056 16,791 61,862142,678) 67,492/292,893: 9,444 9,665 463,071
1942 315,678 208,917 40,016 39,6801 321 528 4,119 20,008
1943 68,938 66,920, —3,287 152 307§.. —8,731
1944 845,392 46,210 ~109,695 199| 3,572 . 18,365
1945 -106,250 53,148  15,094] —41,748 103 106! 357 .-133,471
1945 {

Nov. £:3+J | PR PRV RO [ Y DRI 272, 355 1,698(...... 11 150 ... .o ~1,562
Dec, 19,253 [ O R Y P 37'131l 247| -18,499 3o 9, . 297
1946 1

Jan. 154,070 151,270 391 1,729 654
Feb, 82,439 80,629 126 1,479 191
Mar, 31,396 25,265! 75 1,386 1,366
Apr. -20,534, 222 149 * 637 6-21,586
May -27,028| 127 34 ~33 7~27,155
June 36,329|. 32,277‘ 29 902 83,112
Julys 6,347 639‘ 476 2,328 s

» Preliminary.
1Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce,
2 Includes $28,097,600 from China and Hong Kong, $15,719,000 from Italy, $10,953,000 from Norway, and $13,854,000 from other countries.
8 Includes $75,087,000 from Portugal, $43,935,000 from Italy, $33,405,000 from Norway, $30,851,000 from U. S. S. R., $26,178,000 from Hong
Kong, $20,583,000 from Netherlands Indies, $16,310,000 from Yugoslavia, $11,873,000 from Hungary, $10,416,000 from Spain, and $15,570,000
from other countries.
4 Includes $44,920,000 from U. S. S. R., and $18,151,000 from other countries.
5 Includes $133,980,000 to China and $509,000 from other countries.
s Includes $27,567,000 to China, $5,625,000 from U. 8. S. R,, and $356,000 from other countries.
7 Includes $27,229,000 to China and $75,000 from other countries.
8 Includes $2,813,000 from U. S. S. R. and $299,000 from other countries.
¢ Includes $2,813,000 from U. S. S. R. and $52,000 from other counties.
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 Decrease Foreign Domestic
funds in U. S. in U. S, securities: | securities: | Inflow in
From Jan. 2, 1935, through— Total banking Return Inflow of brokerage
X funds of U. 8. foreign balances

Total Official? Other abroad funds funds

1935—Mar. (Apr. 3)..........oounn 265.9 64.1 4.4 59.7 155.0 31.8 —6.2 21.1
June July 3).....oovivnnn 632.5 230.3 22.6 207.7 312.8 43.7 15.8 29.8
Sept. (Oct.2).....vvvvnnnn, 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)................ 1,546.3 613.6 79.6 534.0 390.3 114.4 427.6 .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 86.0 861.1 456.2 272.2 633.3 23.2
Dec. 30 .u.vevvveiiiieiiion. 2,667.4 989.5 140.1 849.4 431.5 316.2 917.4 12.9
4 1,188.6 129.8 1.058.8 411.0 319.1 1,075.7 4.1
.6 1,6%90.1 293.0 1.397.1 466.4 395.2 1,069.5 18.3
.5 1,827.2 448.2 1,379.0 518.1 493.3 1,125.1 31.9
1 1,259.3 334.7 924.6 449.1 583.2 1,162.0 47.5
.3 1,043.9 244.0 799.9 434.4 618.5 1,150.4 54.2
.5 880.9 220.6 660.4 403.3 643.1 1,155.3 57.8
.2 1,275.4 282.2 993.2 477.2 625.0 1,125.4 64.1
.0 1,513.9 327.0 1,186.9 510.1 641.8 | 1,219.7 47.6
1939—Mar. 29. ..ot 4,279 .4 1,829.4 393.2 1,436.2 550.5 646.7 1,188.9 63.9
June 28........... cereeeanas 4,742.0 2,194.6 508.1 1,686.5 607.5 664.5 1,201.4 74.0
Sept. 27, . 5,118.2 2,562.4 635.0 1,927.3 618.4 676.9 1,177.3 83.1
Dec. (Jan. 3, 1940)........... 5,112.8 2,522.4 634.1 1,888.3 650.4 725.7 1,133.7 80.6
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 (JQuly 3)......coovvnnnnn. 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)..... e 5,807.9 3,239.3 1,281.1 1,958.3 775.1 803.8 888.7 100.9
1941—Mar. (Apr. 2)......coovviinnn 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 1,818.2 818.6 834.1 631.2 08.2
Sept. (Oct. 1) .o ovvevevnnnnn, 5,612.6 3,241.8 1,424.0 1,817.7 805.3 841.1 623.5 100.9
Dec.31.......00s Ceereeaeaas 5,354.1 2,979.6 1,177.1 1,802.6 791.3 855.5 626.7 100.9
1942-—Mar. (Apr. 1) .3 2,820.9 1,068.9 1,752.0 819.7 849.6 624.9 104.3
une 3012 4 3,217.0 1,352.8 1,.864.2 842.3 838.8 632.0 106.2
Sept. 30 8.0 3,355.7 1,482.2 1,873.5 858.2 830.5 646.1 107.5
Dec. 31 .2 3,465.5 1,557.2 1,908.3 888.8 848.2 673.3 104.4
1943—Mar. 31.,.. .6 3,788.9 1,868.6 1,920.3 898.7 810.5 685.9 108.6
June 30 1 4,148.3 2,217.1 1,931.2 896.9 806.8 687.9 112.1
Sept. 30.... 7 4,278.0 2,338.3 1,939.7 888.6 929.3 708.1 114.8
Dec. 31.. .1 4,644.8 2,610.0 2,034.8 877.6 925.9 701.1 117.8
1944——Mar. 31 .9 5,034 .4 3,005.0 2,029.4 868.0 9041 685.8 119.6
June 30.....ciiiiiiiiiaia., 7,610.4 5,002.5 2,812.2 2,190.3 856.6 929.8 702.4 119.1
Sept.30.........iiiiiian.. 7,576.9 4,807.2 2,644.8 2,162.3 883.§ 1,026.2 737.8 122.2
Dec. 3l.oviiiinenininnnnn, 7,728.4 4,865.2 2,624.9 2,240.3 805.8 1,019.4 911.8 126.3
1945—Jan. 31 7,908.1 4,999.6 2,744.4 2,255.2 848 .2 1,025.2 909.0 126.1
Feb. 28 7,983.6 5,1589.6 2,859.6 2,300.0 859.8 9.3 845.0 129.9
Mar. 31 8,002.6 5,219.4 2,865.1 2,354.3 848.5 983.7 820.6 130.5
Apr. 30 8,079.7 5,289.5 2,920.2 2,369.2 844.7 1,012.6 802.5 130.4
May 31...iiviiininiininnnn, 8,131.6 5,335.4 2,964.9 2.370.5 845.7 1,032.0 785.0 133.6
June 30..... [ 8,422.8 5,671.0 3,313.2 2,357.9 760.4 1,011.2 848.4 131.8
July 31.... 8,641.7 5,846.2 3,482.4 2,363.9 810.2 1,015.0 843.2 127.1
Aug. 31 8,711.9 5,922.4 3,513.6 2,408.8 829.0 999.7 831.6 129.1
Sept. 30. . 8,858.6 6,042.2 3,554.9 2,487.2 865.3 998.2 818.4 134.6
Oct. 31.. 8,965.4 6,214.0 3,593.0 2,620.9 875.5 946.5 795.1 134.4
Nov.30...c00eeeivennen. oo 8,828.1 6,122.9 3,431.0 2,691.9 804.2 983.0 779.1 139.0
Dec. 31...... eeenesiaiaeann 8,802.8 6,144.5 3,469.0 2,675.5 742.7 972.8 798.7 144.1
1946—Jan. 31.......... ...l 8,822.9 6,234.7 3,601.6 2,633.2 729.2 1,097.8 625.9 135.1
Feb. 28. .. ..o, 8,733.9 6,131.8 3,432.7 2,699.1 728.7 1,067.2 672.4 133.9
Mar.31...oivviniininnnnn... 8,635.2 6,073.8 3,359.6 2,714.1 703.6 1,073.0 645.1 139.9
Apr. 30.. ... . i 8, .8 36,056.0 33,276.1 32,780.0 3701.2 1,076.1 630.7 3143.7

1 This category made up as follows: through Sept. 21, 1938, funds held by foreign central banks at the Federa! Reserve Bank of New Vork
and Philippine accounts held with the United States 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, ete.). |

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 Amounts outstanding Apr, 30, in millions of dollars: total foreign banking funds in United States, 6,794.6, including official funds, 3,986.4,
and other funds, 2,808.2; United States banking funds abroad, 434.3; and brokerage balances (net due ‘‘foreigners”), 64.8.

NoTe.—Statistics reported by banks, bankers, brokers, and dealers. For full description of statistics see Benking and Monetary Statistics,
po. 558-560; for back figures through 1941 see Tables 161 and 162, pp 574637, in the same publication, and for those subsequent to 1941 see
BULLETIN for September 1945, pp. 960-974,
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued
[Net movement from United States, (—). In millions of dollars)

TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES
t

United Neth- | Switz- .
A Ger- Other || Total | Can- | Latin : All
From Jan. 2, 1935, through Total Igg;% France . :r:ds I;;d many Italy Europe]| Europe| ada |America Agial othert
1935—Dec. (Jan. 7 554.9] 210.2 | 114.5 | 130.4 36.6 24.0] 130.0/1,200.6 ) 70.9| 156.5] 12.7
1936—Dec. 30 4 829.3[ 299.5 | 229.7 | 335.5 83.1 45.6] 228.5[12,081.3; 150.5[ 201.2( 243.0} 21.4
1937—Dec. 29 1 993.71 281.7 | 311.9 | 607.5 | 123.9 22.1] 312.2(12,653.0{ 106.3! 410.6| 315.4| 15.9
1938—Dec. (Jan. 0 |it1,183.8| 339.6 | 328.6 | 557.5 | 140.5 32.2| 472.0(13,054.2f 155.3| 384.6]/ 302.7| 36.2
1939—Dec. (Jan. 8 [|1,101.3| 468.7 | 470.3 | 773.0 | 165.9 58.0{ 752.9{|13,790.1] 229.4) 483.4) 522.6) 87.4
1940—Dec. (Jan. 9 865.2| 670.3 | 455.6 | 911.5 { 175.9 55.4] 922.7(14,056.6] 411.7] 606.8] 642.6] 90.2
1941—Dec. 31 1 674.1| 639.9 | 464.4 | 725.7 | 179.9 50.5| 891.8(13,626.31 340.5( 567.5] 691.1| 128.6
1942—Dec. 31. 2 837.8] 625.9 | 474.0 | 592.1 | 179.5 48.11 850.9(|3,608.1| 425.1( 835.8| 932.9] 178.3
1943—Dec. 31. 1 l{11,257.7| 636.8 | 487.7 { 629.1 | 178.6 48.2) 954.8114,192.8] 760.3} 951.0|1,161.6| 201.4
1944—Dec. 31 4 {|1,090.0f{ 585.7 | 506.2 | 664.3 | 179.1 63.1] 993.3|14,081.8| 976.4{1,193.7]1,273.6[ 203.0
1945—May 31 .6 11,029.3] 453.6 | 506.8 | 677.1 | 179.0 77.5[1,003.6((3,926.4!1,147.711,324.3|1,524.7] 208.5
June 30............. 8,422.8 ||1,066.2] 521.7 | 513.0 | 679.7 | 179.0 80.0{1,017.9(|14,057.5{1,218.0(1,353.8|1,585.1] 208.4
7 {]1,075.G| 542.4 | 516.1 | 689.9 | 179.0 85.211,053.0}14,140.6|1,302.7|1,411.7{1,579.1] 207.6
9 |[1,018.8] 499.8 | 518.1 | 695.6 | 179.2 89.6{1,059.2(|14,060.2|1,383.1{1,392.1]1,656.1] 220.3
6 946.7| 463.9 | 518.1 | 698.4 | 179.3 94.211,134.2/{4,034.8(1,411,2]1,413.8|1,763.7} 235.2
4 937.8} 510.9 | 523.8 | 705.2 | 179.5 98.0/1,118.1}|4,073.2(1,419.2(1,404.7/1,804.3| 264.1
1 888.7{ 469.8 | 526.3 | 709.8 | 179.4 100.841,127.8{/4,002.6|1,434.3!1,336.5|1,801.7| 253.0
8 892.5| 464.2 | 539.7 | 722.3 | 179.7 106.5(1,132.1[4,037.0(1,395.7|1,338.4(1,784.1| 247.5
9 858.3) 553.6 | 538.4 | 728.6 | 179.6 107.311,142.91(4,108.711,342.6(1,345.1(1,780.5| 246.0
9 804.7| 531.6 | 525.8 | 731.1 | 179.4 108.5(1,125.5(|4,006.7{1,357.0(1,350.7(1,764.9| 254.7
2 719.1| 515.1 | 536.5 | 728.8 | 179.3 111.2)1,116.73,906.711,370.5(|1,391.5|1,716.5| 250.0
8 709.5| 453.3 | 528.2 { 730.4 | 179.3 138.911,140.0|3,879.5{1,347.7|1,400.9(1,723.1| 254.7

TABLE 3.—INCREASE IN FOREIGN BANKING FUNDS IN U, 8., BY COUNTRIES

United Neth- | Switz- | .. Other || Total | C i
s iy - an- ( Latin : All
From Jan. 2, 1935, through Total Ié:)r;igl France laerl;ds ];;d many Italy Europe|| Europe] ada |America Asial other!
1935—Dec. (Jan. 1, 1936) ... 631.5 [{ 128.6 | 129.6 55.7 72.4 -.8 7.3 60.7 453.5 46.0| 33.5 87.0| 11.5
1936—Dec. 30............. 989.5 { 163.5 | 144.2 65.9 | 109.8 2.7 23.0 79.7 588.9 86.8; 149.3 149.4f 15.2
1937——Dec. 29. . ..o .. antn 1,259.3 || 189.3 | 111.8 76.3 | 288.4 9.6 6.9 | 109.4 791.7 76.3] 166.3 217.0 8.0
1938—Dec, (Jan. 4, 1939) ... 1.513.0 || 364.0 | 155.3 | 87.9 | 205.1 |—11.8 [ 1.7 { 208.6 |{1,010.7] 101.6] 127.6 | 251.8| 22.2
1939—Dec. (Jan. 3, 1940) . .| 2,522.4 [[ 376.1 | 256.1 | 190.9 | 362.7 [—20.1 | 19.7 | 470.0 |{1.655.4| 174)s[ 215.1 | 417.0] 60.5
1940—Dec. (Jan. 1, 1941) ... 3,239.3 || 293.3 | 458.0 { 160.3 | 494.7 [—22.9 —.9 | 603.7 ({1,986.3] 334.1| 326.4 531.2| 61.3
1941—Dec. 31. ... ..... 27070.6 || 328.6 | 416.5 | 161.0 | 326.2 |—-23.1 | —3.4 | 561.1 ||1.766.9| 273.1] 206.7 | 541.4| 101.6
1942—Dec. 31. 3,465.5 || 493.3 | 304.5 | 170.0 | 166.3 |—22.7 | —6.2 | 502.5 ||1.697.5| 399.5] 482.8 | 743.9| 141.9
1943—Dec. 31. 4.644.8 || 939.4 | 404.1 | 176.7 | 192.7 [ -23.7 | ~6.9 | 589.0 {|2.271.2] 704.7| 578.7 | 928.2| 162.0
1944—Dec, 31.. 4,865.2 || 804.4 | 356.6 | 193.1 | 221.4 {—23.4 | 7.0 | 634.7 |[2.193.7] 818.6] 794.7 | 888.6| 169.7
1945—May 31............. 5,335.4 | 770.7 { 235.0 | 192.7 | 240.1 [—23.5 22.5 | 619.7 ||2,057.3{1,053.4| 913.5 |1,138.6{ 172.7
June 30 .. ... L 5,671.0 | 800.5 | 262.2 | 196.7 | 243.2 | ~23.5 23.6 } 670.0 ||2,202.7(1,159.3] 955.4 |1,180.1] 173.5
2 |{ 810.6 | 318.8 | 199.2 | 250.6 [--23.5 29.2 | 706.8 112,291.711,241.8] 979.2 |1,161.2] 172.3
4 (] 762.6 | 276.6 | 201.4 | 255.8 |—23.4 33.6 | 672.4 [{2,179.0[1,341.9] 965.8 [1,252.1] 183.6
2 1] 684.8 | 233.3 | 204.0 | 259.7 |—-23.4 38.2 1 744.8 |12,141.41,384.1| 989.0 [1,329.9 197.6
0|l 678.9 | 280.2 | 211.4 | 266.5 | —23.2 41.7 } 729.9 112,185.4|1,443.9| 976.2 |1,382.8| 225.7
9 |{ 638.3 | 247.1 | 253.0 | 272.0 |—23.4 45.1 | 738.2 [12,170.3(1,437.8| 924.2 {1,373.7} 216.8
5|1 646.4 | 229.9 | 265.0 | 286.3 | —23.3 50.1 | 769.1 (;2,223.4(1,414.2} 924.9 |1,369.1} 212.9
7|l 617.7 { 318.2 § 277.3 | 297.5 |~23.3 50.8 } 757.6 1)12,295.8(1,242.8| 929.4 (1,554.5[ 212.3
8 || 569.2 | 300.5 | 265.6 | 298.3 | —23.5 52.2 1 742.0 ({2,204.2(1,241.8] 922.0 11,542.9] 220.8
8|1 492.4 | 284.3 | 278.4 | 303.2 1 —23.6 55.2 { 738.0 (|2,127.8|1,251.8; 972.4 (1,505.0| 216.8
0l 492.1 1 225.7 | 278.3 | 306.5 }|—23.6 83.0 | 760.9 {|2,122.8]1,236.2] 956.2 |1,518.7] 222.1

TABLE 4.—DECREASE IN U. §. BANKING FUNDS ABROAD, BY COUNTRIES

United Neth- | Switz- | Ger, Other j| Total | Can- | Lati

i - - - t - atin : All

From Jan. 2, 1935, through— | Total Ié:)r:rg; France | aex{ds lggd many Italy Buropel| Europe| ada |America Asial other!
1935—Dec. (Jan. 1, 1936)...] 361.4 | 208.8 | 48.1 | -—.4 1.6 | 29.7| 13.7 8.8 310.2( —~4.6 | 20.1{ 37.3| ~1.6
1936—Dec. 30. .l 431.5 178.0 62.0 { —-3.3 2.7 66.0 16.3 22.0 || 343.7 36.9 24.9 30.4 1 —4.4
1937—Dec. 29. .« ... . ... | a49.1 |1 207.4| 65.3| —4.4 2.6 | 105.1 6.51 269 409.3 |~-21.7 | S51.6 | 18.7 | —8.7
1938—Dec. (Jan. 4, 1939)...| 510.1 [ 206.2 | 68.4 [ —5.6 2.6 | 141.7 | 13.7] 33.8( 460,90 ! 3570 6.8 [-46.5] ~7.0
1939—Dec. (Jan. 3, 1940)...| 650.4 | 252.2 | 73.8 | 12.9 2.9 [177.8 | 15.5| 28.4| 563.5| 56.5 | 52.6 |—21.5| —.8
1940—Dec. (Jan. 1, 1941) ... 775.1 || 269.2 | 74.6 | 17.7 6.5|191.6] 253 40.8 634.7| 60.3| 43.2( 34.8 2.1
1941—Dec. 31 791.3 271.2 76.9 17.6 5.4 119.8 25.8 53.6 ) 647.4 62.7 17.7 64.7  —1.2
#942—Dec. 31 888.8 279.4 77.8 18.1 6.6 | 196.7 26.2 56.8 1| 661.5 58.6 68.3 93.8 6.6
1943—Dec. 31 877.6 272.1 77.9 18.3 5.11 1969 26.2 60.0 || 656.5 55.1 55.7 | 102.7 7.5
1944—Dec. 31 805.8 || 266.1} 77.7 | 18.3 6.8 |196.9 ] 26.2 | 34.6/626.6 | 64.8| 370 77.7| -3
1945—May 31 845.7 261.5 77.8 18.2 7.3 ] 196.9 26.2 70.1 1| 658.0 67.3 40.1 77.9 2.4
une 30 760.4 264.1 77.8 18.0 2.7 { 196.9 26.2 30.9 1] 616.5 39.1 23.5 79.9 1.5

July 31 810.2 267.2 77.8 18.3 4.5 { 196.9 26.2 30.3 |{ 621.2 47.7 58.2 81.4 1.8

Aug. 31 829.0 260.4 77.8 18.2 6.1 [ 196.9 26.2 69.4 | 655.0 51.4 51.4 68.4 2.9

Sept. 30 865.3 267.1 77.8 18.0 5.4 ] 196.9 26.2 70.9 i 662.5 53.3 47.4 98.3 3.8

Oct. 31 875.5 270.5 78.1 18.0 5.11196.9 26.4| 69.4(/664.4| 60.7 | S4.4 | 91.7 4.2

Nov. 30 804.2 266.1 78.0 |—17.9 6.5 | 196.9 26.2 68.8 || 624.6 54.9 22.2 99.9 2.6

Dec. 31 742.7 266.6 78.0 | —-17.7 5.2 | 196.9 26.2 38.3 [ 593.4 39.5 9.1 99.2 1.5
1946-—Jan. 31 729.2 266.2 78.3 |—17.1 1.9 | 196.9 26.2 65.9 i1 618.3 18.5 3.3 88.5 .6
Feb. 28 728.7 265.7 78.4 |—17.5 3.2 1196.9 26.2 61.1 || 614.0 21.6 6.8 85.5 9

Mar, 31.. 703.6 263.4 78.3 | —17.1 2.5 ] 196.9 26.1 57.9 || 608.1 30.0 [—10.4 75.5 .4

Apr. 30.. 701.2 260.4 78.2 | —24.7 1.6 | 196.9 26.0 61.0 {1 599.3 2802 1.9 71.9 -.2

1 Prior to Jan, 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other.”
1 Inflow less than $50,000.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued

{Net movement from United States, { —).

In millions of dollars]

TABLE 5.—FOREIGN SECURITIES: RETURN OF U. §. FUNDS, BY COUNTRIES
(Net Purchases by Foreigners of Foreign Securities Owned in U. S.)

United Neth- | Switz- .
o = Ger- Other || Total | Can- | Latin : All
From Jan. 2, 1935, through: Total Iag;gl- France . ae;!-is lgl-d many Italy Burope|| Europe| ada |America Asia? other?
1935—Dec. (Jan 1, 1936). .. 125.2 67.8 6.8 7.4 —1.2 13.3 2.9 46.1 143.1 | —39.7 12.7 7.9 1.1
1936—Dec. 30............. 316.2 116.1 18.2 10.4 13.7 22.5 9.4 87.9 || 278.3 1.7 15.7 17.0 3.5
1937—Dec. 2 ............. 583.2 136.8 22.8 21.2 30.4 26.6 13.5 | 115.2 || 366.4 10.5 | 175.0 24.5 6.8
1938—Dec. (Jan. 4, 1939). .. 641.8 |} 127.7 26.1 27.3 36.1 33.5 22.0 ] 167.8 || 440.6 | —9.7 | 167.4 33.8 9.7
1939—Dec. (Jan. 3, 1940). .. 725.7 |} 125.5 42.1 29.4 45.0 36.6 27.6 | 189.0 |l 495.2 | —7.6 | 184.0 42.8 11.3
1940—Dec. (Jan. 1, 1941). .. 803.8 128.6 43.4 31.0 46.0 36.5 28.1 1 196.4 |} 510.0 25.0 | 202.3 53.0 13.5
1941—Dec. 31............. 855.5 || 127.6 51.6 31.5 44.3 36.5 28.1 | 201.8 || 521.3 35.4 | 221.1 61.2 16.6
1942—Dec. 31, ... .. L. 848.2 125.4 52.4 31.6 44.9 36.5 28.0 1 207.6 ]| 526.3 { —3.0 | 245.4 61.5 18.0
1943—Dec. 31............. 925.9 || 127.6 50.6 33.0 44.7 36.5 27.9 | 210.1 ] 530.3 41.2 | 272.3 62.2 19.9
1944—Dec. 31........ ... 1,019.4 )| 126.5 51.0 33.6 44.5 36.5 27.6 | 210.4 {| 530.1 | 104.9 | 302.0 61.3 21.0
1945—May 31............. 1,032.0 §| 120.8 51.2 33.5 44.5 36.5 27.6 1 210.0 || 524.1 | 114.5 | 310.4 61.7 21.2
June30............. 1,011.2 118.9 51.3 33.5 44.7 36.5 27.6 | 210.1 522.5 93.3 | 312.4 61.7 21.3
July 31.......... .. 1,015.0 j| 119.0 51.2 33.5 45.0 36.5 27.6 | 210.1 522.8 94.4 | 314.7 61.7 21.3
Aug. 31............. 999.7 119.0 51.2 33.5 45.0 36.5 27.6 | 210.1 i} 522.9 77.0 | 316.5 61.7 21.7
Sept. 30.....onnnn 998.2 119.1 51.2 33.5 45.2 36.5 27.6 | 210.9 (| 523.9 73.1 | 317.6 61.8 21.8
Oct. 3l..oivveninn. 946.5 {) 119.2 51.1 33.7 45.5 36.5 27.6 | 211.1 |} 524.6 23.4 | 314.9 61.8 21.9
Nov.30....c0vvnnn.. 983.0 || 119.1 51.1 33.0 45.0 36.5 27.6 | 210.4 || 522.7 59.6 | 317.4 61.5 21.8
Dec. 31.....oevua... 972.8 | 117.7 51.2 33.0 45.2 36.5 27.5 1 212.8 || 523.8 49.1 | 317.1 60.8 22.0
1946—Jan. 31............. 1,097.8 || 115.0 51.1 33.4 44.9 36.5 27.3 | 212.5 4| 520.7 | 176.8 | 317.6 60.9 21.9
Feb. 28............. 1,067.2 {| 113.9 51.0 33.4 45.0 36.5 27.3 | 212.6 {| 519.7 | 144.3 | 320.5 60.6 22.1
Mar. 31....00vvunne. 1,073.0 || 112.4 51.1 33.1 45.0 36.5 27.3 | 212.9 11 518.3 | 149.1 | 323.1 60.4 22.1
Apr. 30...... .. 1,0676.1 110.8 51.2 33.2 45.1 36.5 27.3 | 213.1 || 517.2 | 147.8 | 328.8 60.0 22.5
TABLE 6.—DOMESTIC SECURITIES: INFLOW OF FOREIGN FUNDS, BY COUNTRIES
{Net Purchases by Foreigners of U. 8. Securities)
United Neth- | Switz- .
- n Ger- Other || Total | Can- | Latin : All
From Jan. 2, 1935, through Total 132)11‘5- France laex{:is lae‘:rd many Italy Europe || Burope| ada |America Asiat othert
1935—Dec. (Jan. 1, 1936) 316.7 149.8] 23.4 50.5 55.1 | —-5.4 -.1 12.9 286.2 2.8 3.7 21.4 2.6
1936—Dec. 30 ............. 917.4 367.7] 64.7 | 157.6 { 200.2 | —7.5 | —3.3 38.5 818.0 32.6/ 15.5 44.1 7.1
1937—Dec.29............. 1,162.0 448.7( 70.3 | 213.8 | 275.3 |—17.4 | —~4.9 55.7 |11,041.6 37.6] 18.2 54.7 9.8
1938—Dec. (]an 4, 1939) 1,219.7 472.6f 76.9 | 212.1 } 304.1 }~-22.8 | —5.5 56.6 |1,094.1 25.7] 23.7 65.2 1.1
1939—Dec. (Jan. 3, 1940) 1,133.7 328.11 76.6 | 227.7 | 344.7 }—28.2 | —4.9 60.4 i[1,004.4 -2.6} 30.1 87.6 14.3
1940—Dec. (]an 1, 1941) 888.7 157,11 74.4 | 233.2 | 348.1 1 —29.1 2.7 64.9 851.3| —18.4] 25.6 i17.6 12.6
1941—Dec. 31......... ..., 626.7 —-70.11 74.9 1 236.7 | 336.4 | —-30.1 -1 67.3 615.0( —44.7) 28.1 17.5 10.9
1942—Dec. 31 ............. 673.3 —77.6] 80.5 | 236.9 | 360.5 | -30.9 ~.1 75.3 644.7| —45.1| 35.2 27.7 10.9
1943—Dec. 31............. 701.1 |} -100.3] 82.7 | 239.9 | 367.3 | -30.8 .6 86.3 645.7] —58.2( 40.5 62.5 10.6
1944—Dec. 31............. 911.8 |[—125.4] 77.3 | 239.0 | 368.5 | —30.8 1.9 | 103.2 633.7t —28.1| 54.9 | 240.5 10.7
1945—May 31............. 785.0 || —142.8] 66.4 | 239.3 | 359.4 | —30.7 .8 93.5 585.9]—106.7| S52.8 | 242.7 10.3
June 30........... 848.4 [|—-138.9] 77.6 | 241.3 | 363.1 |~30.7 2.2 96.4 611.07 —91.71 58.5 § 260.4 10.3
July 31........... 843.2 || -140.3] 71.7 | 240.9 | 363.5 |—30.7 1.9 95.3 602.1] —98.5{ 57.2 | 272.2 10.2
Aug. 31............. 831.6 {|—141.5] 71.1 | 240.7 | 362.0 |-30.7 1.8 96.5 600.0|—105.4] 56.1 | 270.9 10.0
Sept. 30............. 818.4 || —143.4] 78.5 | 237.8 { 360.2 {—-30.7 1.8 96.4 600.8;]—117.9] 55.1 } 270.6 9.8
Oct. 3t...00vvunns, 795.1 ||—149.9] 78.3 | 235.5 | 360.9 | —30.7 1.9 96.4 592.41—126.4| 54.6 ) 264.4 10.0
Nov.30............. 779.1 (|—154.0( 70.4 | 234.0 { 358.1 | —-30.6 1.6 98.0 577.4}—136.8] 65.8 | 263.1 9.4
Dec.31.....000vuen 798.7 |(—157.9] 81.7 | 233.5 | 355.4 | —30.4 2.2 98.5 582.9)—126.6] 81.3 { 251.3 9.9
1946~—Jan. 31 ............. 625.9 ||—161.9] 81.8 | 228.6 | 354.0 | —30.4 2.4 93.7 568.31—114.5: 89.3 73.0 9.9
Feb. 28 ...... ... 672.4 1l —164.7) 77.0 ] 228.1 | 353.8 | —30.4 2.4 96.8 562.8] —69.6} 97.6 71.9 9.7
Mar. 31............. 645.1 1 —169.2] 77.2 { 226.1 | 346.1 [-30.4 2.1 94.7 546.5{ —80.3| 98.2 71.3 9.4
Apr. 30......... ... 630.7 {|—173.0] 74.0 | 225.8 | 345.2 |-30.5 2.0 91.9 535.4) —83.9] 102.7 67.7 8.9
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- .
_ ity - iy Ger- Other || Total | Can- | Latin . All
From Jan. 2, 1935, through Total Igglrgl France . :;ds l:;d many Italy Europel| Europe| ada |America Asial othert
1935—Dec. (Jan. 1, 1936)... 6.0 ® 2.4 1.3 2.5 —-.2 .1 1.4 7.6 1 —4.5 1.0 2.9 -.9
1936~—Dec. 30........ e 12.9 4.0 10.4 ~.9 9.1 -.7 .3 .4 22.6 1 —7.6 | —4.2 2.1 )
1937—Dec. 29. ... . .0t 47.5 11.5 11.5 5.0 10.8 @ .1 5.0 44.0 3.5 -.5 .5 ®
1938—Dec. (Jan. 4, 1939)... 47.6 13.4 12.9 6.8 9.6 —-.2 2 5.2 47.9 1.8 —-.91 —1.5 .3
1939—Dec. (Jan. 3, 1940). .. 80.6 19.4 20.1 9.3 17.8 -.1 .1 5.0 71.6 8.7 1.6 | —3.4 2.1
1940—Dec. (Jan. 1, 1941)...[ 100.9 17.0 19.9 13.4 16.2 —.2 .2 7.9 74.3 10.7 9.2 6.0 .7
1941—Dec. 31...... ... 100.9 16.8 19.9 17.6 13.5 —-.2 .2 8.0 75.7 14.1 3.9 6.3 .8
1942—Dec. 31. .. ... . 104.4 17.4 20.7 17.5 13.7 —-.1 .2 8.7 78.1 15.2 4.2 6.0 .9
1943—Dec. 31............. 117.8 18.8 21.5 19.9 19.3 -.2 .3 9.4 89.1 17.6 3.8 6.0 1.3
1944—Dec. 31..... heveaas 126.3 18.5 23.1 22.3 23.0 (O] .3 10.5 97.7 16.2 5.1 5.6 1.8
1945—May 31............. 133.6 19.1 22.6 23.1 25.8 -.1 .3 10.3 || 101.1 19.3 7.5 3.9 1.9
June 30............. 131.8 21.7 22.8 23.5 26.0 —.1 .3 10.6 || 104.8 17.9 4.1 3.0 1.9
July 31....0000auits 127.1 18.5 22.8 24.2 26.4 -.1 .4 10.6 i 102.7 17.3 2.3 2.7 1.9
Aug. 31............. 129.1 18.2 23.1 24.4 26.6 —.1 .4 10.8 103.4 18.2 2.3 3.2 2.0
Sept.30............. 134.6 19.1 23.1 24.7 27.8 ) .4 11.1 106.1 18.6 4.5 3.2 2.2
Oct. 31....000vunnnn 134.4 19.1 23.2 25.2 27.3 ® .4 11.3 || 106.4 17.6 4.5 3.6 2.2
Nov.30.....c00vvnen 139.0 19.3 23.1 24.1 28.2 [oun..n. .4 12.4 j| 107.5 18.8 6.9 3.4 2.4
Dec.31....0vuvunnnn 144.1 19.8 23.4 26.0 30.3 () .4 13.6 1] 113.6 19.5 5.9 3.8 1.3
1946—Jan. 31 ............. 135.1 21.3 24.2 16.2 30.3 Q) .4 13.1 105.6 19.0 5.5 3.6 1.5
Feb.28.............. 133.9 20.7 24.7 16.2 30.9 (3 .4 13.1 1{ 105.9 18.9 3.9 3.9 1.3
Mar. 31, ... 139.9 20.0 24.1 16.1 32.1 ®) .4 13.3 106.0 19.9 8.2 4.5 1.3
Apr. 30. ... .. ... 141.7 19.2 24.3 15.7 32.0 ) W5 13.1 104.8 19.4 11.3 4.8 1.3
1 Prior to Jan. 3, 1940, the figures under Asna represent Far East only, the remaining Asiatic countries being included under *All other.”
t Inflow less than $50,000. 3 Qutflow less than $50,000,
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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 COUNTRIRS
[In millions of dollars]

LIABILITIES

United Neth- | Switz- .
¥ Ger- Other || Total | Can- | Latin : All
Date Total %:)nn%' France lands | iomd | many Italy | Byropel| Burope| ada {Americal A512' | othen
1934—Dec. (Jan. 2, 1935) ... 669.7 76.9] 33.9 12.9 13.7 29.9 18.8 46.8 232.9 99.31 122.8( 202.8 12.0
1935-—Dec. (Jan. 1, 1936)...| 1,301.1 205.5| 163.5 68.6 86.1 29.0 26.1 | 107.§ 686.3] 145.3; 156.3] 289.8| 23.4
1936—Dec. 30. . ... ... 1,623.3 235.7] 176.3 78.8 | 123.5 32.0 41.7 | 126.3 814.3| 186.1f 263.9 331.9f 27.t
1937—Dec. 29, .0 vvvvnn 1,893.1 261.5] 143.9 89.1 | 302.1 39.0 25.7 1 156.0 ||11,017.1 175.6; 280.9| 399.5] 20.0
1938—Dec. (Jan. 4, 1939). ..} 2,157.8 436.1{ 187.4 | 101.8 { 218.8 17.8 20.4 } 255.5 ||1,237.8} 201.8| 248.5| 435.5} 34.1
1939—Dec. (Jan. 3, 1940) 3,221.3 448.2) 288.2 | 204.9 | 376.3 9.5 38.5 | 516.9 [|1,882.6f 274.6f 336.0| 655.7| 72.5
1940—Dec. (Jan. 1, 1941) 3,938.2 365.5{ 490.1 | 174.3 | 508.4 6.7 17.9 1 650.6 |)2,213.5; 434.3] 447.3| 769.9] 73.3
1941—Dec, 31....... ...| 3,678.5 400.8{ 448.6 | 174.9 | 339.9 6.6 15.4 | 608.0 11,994 .0 373.2{ 417.7| 780.0| 113.6
1942—Dec. 31.....onnn 4,205.4 554.6! 432.3 | 186.6 | 184.2 7.5 12.1 | 643.4 [12,020.7| 507.4] 597.7} 930.0| 149.6
1943—Dec, 31............. 5,374.9 111,000.8{ 439.9 | 193.3 | 210.6 6.5 11.3 § 722.1 1)2,584.5] 812.6/ 693.7/1,108.8| 175.3
1944—Dec. 31............. 5,596.8 865.7| 401.2 | 209.7 | 239.3 6.8 27.3 | 767.7 |12,517.8} 926.5] 909.3|1,069.2] 174.0
1945—May 31......l 6,074.0 832.1 315.1 1 209.3 | 258.0 6.7 42.9 | 752.7 |12,416.9(1,161.3{1,035.0]1,319.2| 141.6
June 30............. 6,409.6 861.8! 372.3 | 213.3 | 261.2 6.7 43.9 | 803.0 |12,562.3(1,267.311,076.9(1,360.7| 142.4
July 3t............. 6,584.8 872.0| 399.0 | 215.8 | 268.5 6.8 49.5 1 839.8 1i2,651.3(1,349.81,100,7{1,341.8| 141.2
Aug. 31............. 6,660.9 824.0) 356.7 | 218.0 | 273.8 6.9 53.9 | 805.4 |i2,538.6(1,449.9(1,087.4]1,432.7| 152.5
Sept. 30....... vee.n.] 6,780.7 746.2f 313.4 | 220.6 | 277.7 6.9 58.5 | 877.9 |12,501.06{1,492.1/1,110.61,510.5! 166.5
ct. 31..........0s 6,952.5 740.27 360.3 | 228.1 | 284.4 7.1 62.0 | 862.9 [{2,545.0(1,551.8{1,097.7|1,563.4! 194.6
Nov. 30........ v.eea] 6,861.4 699.6) 327.3 | 269.6 | 290.0 6.9 65.4 § 871.2 {2,529.911,545.7]1,045.7|1,554.4| 185.7
Dec.31............. 6,883.1 707.7] 310.0 | 281.6 | 304.2 7.0 70.4 | 902.1 ||2,583.0]1,522.2|1,046.4{1,549.7| 181.8
1946—Jan. 31............. 6,973.3 679.0f 398.3 | 293.9 | 315.5 6.9 71.1 { 890.6 |2,655.4(1,350.7{1,050.9]1,735.1] 181.1
Feb. 28............. 6,870.3 630.5| 380.7 | 282.2 | 316.2 6.8 72.5 | 875.0 |[2,563.8|1,349.7/1,043.5|1,723.6f 189.7
Mar. 31..... 00 6,812.3 553.8| 364.5 | 295.0 | 321.2 6.6 75.5 | 871.0 |{2,487.4|1,359.7|1,094.0|1,685.6] 185.6
Apr. 30......... ..., 6,794.6 553.4| 305.8 | 294.9 | 324.4 6.6 | 103.3 | 894.0 {12,482.4{1,344.1]1,077.71,699.3] 191.0

LIABILITIES—SUPPLEMENTARY DATA
Other Europe

Other Bel- Den- Fin- ol Luxem-{ Nor- { Portu-{ Ru- P VYugo-| All
Date Buropel| gium | mark | land Greece®} {ourg? | way gal* | maniaz | SPain® Sweden|USSR?( 1, ool (iher
1939—Dec. (Jan. 3, 1940)..] 516.9 )| 159.2 28.1 2 O 2 I 56.3 (.. ... oot 142.2 ... 0. 109.8
1940—Dec. (Jan. 1, 1941)..] 650.6 il 144.8 17.3 16.5 {.oviviidiennnn 48.7 1. e e ont 235.4 |......].. ....) 187.9
0l 117.3 18.1 5.7 |oeentn 65.2 |.......L..... . 21007 |.....]...... 191.0
4 || 121.8 17.7 7.9 39.3 18.3 { 132.4 35.7 9.4 117.5 | 153.5 { 14.3 | 17.7 57.9
1] 122.9 13.9 7.7 43.5 18.4 | 158.9 53.4 9.3 ]31.8] 163.2 ] 12.3 9.9 76.9
7 || 124.3 14.8 7.1 48.7 18.6 | 220.8 54.5 9.5 | 43.4 1 152.1; 16.1 5.7 52.1
7 | 147.3 13.4 6.8 53.7 19.1 { 194.0 36.6 9.3 | 37.6 |{160.2 | 17.5 5.6 51.7
0| 142.1 13.7 6.7 56.6 19.3 | 240.6 40.6 9.3 | 31.8 } 165.4 { 20.9 5.7 50.3
8 | 150.5 13.7 6.6 60.5 22.9 | 236.6 46.4 9.3 136.9| 183.71 22.3 5.2 45.2
4]} 149.9 14.4 6.7 63.2 22.9 | 187.1 39.0 9.7 ) 40.4 | 194.3 | 25.7 5.1 46.9
9 || 218.6 16.8 7.2 66.1 22.9 ] 184.4 45.5 9.2132.6]199.1 1 25.4 5.2 45.0
9 1] 195.6 20.1 6.7 68.7 22.9 | 182.7 45.2 9.2 24.4} 213.5{ 24.4 5.2 44.5
2| 183.0 24.3 6.2 71.0 23.0 | 182.9 48.5 9.2 (31.2|217.2 | 24.8 5.4 44.3
11 185.0 25.9 5.5 70.8 22.3 { 216.1 47.9 9.3 §31.7 | 210.1 | 28.0 5.7 43.7
6 || 184.9 40.1 6.6 70.0 22.3 | 176.5 47.5 9.3 137.1|214.0 | 29.7 6.3 46.4
0 || 167.6 41.6 10.7 69.7 22.4 | 175.0 45.3 9.2 |37.41212.9| 28.5 6.6 48.4
0 |i 166.3 44.2 11.2 74.9 22.3 | 174.0 45.4 9.2135.4]205.2124.8 6.8 51.2
0| 176.4 47.4 10.1 76.7 22.0 | 159.3 49.7 10.0 1 36.2 | 200.0 | 44.9 7.7 53.6
Latin America

Neth-

F\;-Vench 1er;l
Latin Co- est ands Other
Argen-| Bo- + s Costa Indies{ Mex- { West | Pana- Vene- | Latin
Date A{z;" tina |livias | Brazil) Chile lg;:; Ricas | €92 | 304 | “ico | Indies| mat | Peru® zuela’ | Amer-

Gui- and ica

ana’ Suri-

nam?
1939—Dec. (Jan. 3, 1940)....] 336.0| 57.7 |...... 36.4[26.8]......1...... 37.0 |...... 58.81...... 340 {......0...... 85.3
1940—Dec. (Jan. 1, 1941)....] 447.3|/115.4 |...... 36.2 1285 |...oifoennnn 47.9 [...... 55.0 |...... 8.7 ... ...t 105.6
M75.7]...... 50.5 | 27.3 {......]...... 62.5({...... 37.71...... 42.1 ... ..l 121.8
71 67.6 | 10.8 | 67.7 | 34.5 | 43.4 | 12.4 {100.3 4.9 195.7120.7136.9|17.7] 20.9 64.2
71 69.8 1 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
3|l 93.9 | 17,7 {140.8 | 55.0 | 83.6 7.4 j139.3 4.4 83.1136.069.1{27.7]|31.5]119.8
0| 70.0 | 17.7 |138.8 | 54.9 | 76.6 8.2 1169.6 6.3 [158.4 | 32.5 | 83.1 ( 33.9 | 48.2 | 136.6
9l 73.2 | 19.2 {146.2 | 66.8 | 76.2 7.5 1190.4 6.3 1163.8 | 29.2 | 86.2 | 35.5 | 41.5 ] 134.8
7)1 82.5 | 17.2 [164.4 | 64.6 | 82.3 8.0 [153.9 8.6 |177.2 1 31.5 | 89.6 | 35.8 | 50.2 | 134.9
. 4] 75.1 | 18.0 {163.0 | 64.5 | 90.2 7.0 {156.9 7.3 [158.7 | 31.7 | 87.8 | 38.8 | 43.0 | 145.3
Sept. 30 6lf 78.0 | 17.9 1181.5 | 63.2 | 93.2 6.2 [154.5 7.8 }164.4 | 32.9 | 89.1 | 38.8 | 44.3 | 138.6
Oct. 31.ieanneneea.. 1,007. 710 77.2 |1 17.9 [179.2 | 63.6 | 83.1 6.6 |145.4 7.3 116431 33.6]90.5| 42.6 | 48.5 | 138.1
Nov.30..0oeeeueeees..]1,045.7|1 82.3 | 15.6 |185.6 | 71.4 | 84.5 7.1 {136.5 6.6 [111.8 1 31.0 {90.7 | 45.9 | 38.3 | 138.3
LA 77.3 1 14,5 1195.1 ] 66.3 | 79.2 6.9 |128.3 7.1 |1116.4 | 28.2 | 88.7 | 43.9 | 49.7 | 144.8
.9 94.8 | 13.6 [192.3 | 66.6 | 82.4 6.0 [122.2 7.2 1125.9 1 20.9 | 89.4 ) 43.4 | 36.0 | 150.3
3 80.0 | 13.4 {199.6 | 64.6 | 80.6 5.7 [120.5 7.1 1128.3 1 22.8 | 87.5{ 45.0 | 42.4 | 146.0
1,094.0]} 83.9 | 13.6 |210.6 | 63.9 | 77.5 6.3 |139.5 6.6 1140.7 | 20.7 | 91.2 | 41.9 | 41.3 | 156.3
1,077.7]1 84.1 | 12.7 {206.8 | 60.3 | 72.4 6.0 |152.7 6.6 1122.3 | 21.7 | 90.3 | 39.8 | 49.5 | 152.4

For footnotes see p. 1083.
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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—Continned
{In millions of dollars]
LIABILITIES—SUPPLEMENTARY DATA—Continued
Asia and All Other

India, Japan Egypt
Bur-| Bri- | nch | Neth-i py; and Union
French i Ko- | er- [, Aus-|New French
Date Asia |[China Indo- |Hong| ma, | tish | teoy | 1,06, | ippine Tu‘:’ Other| All B 207 ea Anglo-"ar 0| of  1Other
i1 Kong| and | Ma- Is- | key?!| Asia |other3] ;- Egyp- South
China 1| .and | East lia {land} % rocco .
Cey-| laya!| y¢ Indiest| 12nds tian Africa
Tonl Man- |indies Sudan|
. churia
1939—Dec.
1 (Jan. 3, J7167.0|. .. ... 71.4]... . 165. 4 4. 58.5] 72.5||.. ..o fean bt
ec.
an. .911207.5). 91.1]. 110.3|. N .4] 73.3
1941—Dec. 31 .0]1156.8 61.6 69.9 L8l.... .9]113.6 e .
1942—Dec. .011360.9| 27.4| 41.6§ 13.1] 1.0 4.8| 160.4] 254.7|29.9] 36.2]149.6{|23.1] 4.8 .8 12.1 1.0
1943—Dec. .8|1574.2] 27.4] 23.9} 18.2 .9 4.1| 110.1| 259.1135.4| 55.5]175.3|i25.3] 5.1 .1 10.3 4.5
1944—Dec. J2)|427.3| 27.4{ 22.9| 22.1] 1.3 4.0 110.5] 365.8]23.7| 64.2]174.0j152.9| 3.5 3 4.3 8.3
1945—May 31....... 1,319.2({541.7f 27.5( 21.9] 26.6 .8 4.0| 117.6( 448.8]50.7| 79.4]141.6{[32.0] 3.3 .5 4.3 6.0
June 30....... 1,360.7)(519.6; 27.5] 22.0 23.2| 1.0 4.1| 111.3} 531.9{51.5| 68.6]142.4][30.7] 3.3 Ry 3.6 6.4
July 31....... 1,341.8)(501.1 27.5| 21.9| 24.1 .9 4.3] 112.6) 528.8}50.8] 69.6]141.2]]27.8| 3.3 .8 4.0 4.7
Aug. 31....... 1,432.7/|1578.7| 27.6] 21.7| 25.3 .9 3.9 108.8] 540.5|51.2{ 74.2|152.5({27.6] 4.6 .6 4.7 5.8
Sept. 30....... 1,510.5(;588.5| 27.6] 21.9| 28.9 .9 4.2 99.3] 612.1[30.5| 76.7]166.5{28.5| 3.1 .6 5.8 8.4
Oct. 31....... 1,563.4([591.7| 27.5| 21.7{ 33.2 1.0 4.2] 104.4{ 645.4|50.5! 83.7]194.6/|129.0| 3.7 .3 7.7 6.4
Nov.30.......|1,554.4(1581.4| 27.5] 22.1] 34.6] 1.0 4.1| 103.8] 659.7|47.2| 73.0]185.7||30.2| 4.3 .6 9.4 8.0
Dec. 31.......{1,549.6{/582.3] 28.0| 27.4 33.4{ 1.2 4.1] 113.7] 629.1152.5| 78.01181.8/128.9 4.3 91 10.0 6.4
1946—Jan. 3%.......[1,735.1|756.3| 28.2| 30.5| 290.4| 1.7 4.0] 110.0| 642.8(57.3| 75.1|181.1{|29.6| 4.0 .4 9.7 6.3
Feb, 28....... 1,723.6/{738.0 34.6] 31.8] 36.7| 1.6 3.9! 100.7| 635.7/62.2; 78.4}189.7}126.1} 4.0 .6] 10.1 9.1
Mar. 31....... 1,685.611732.11 37.9] 34.8| 25.7] 1.5 3.8/ 99.0f 598.4(66.1| 86.31185.6[124.3| 3.8 9] 10.3 9.5
Apr. 30....... 1,699.31717.0] 38.0] 36.4| 34.6] 1.6 3.7] 102.1] 617.0|66.9 81.91191.0{{26.6| 3.8 91 11.3 8.9

1 Prior to June 30, 1942, included under ‘‘Other Asia.”
2 Country breakdown not available until June 30, 1942.

Footnotes to table on p. 1082.

! Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “*All other.”

2 Prior to June 30, 1942, included under *All other.”

8 Prior to June 30, 1942, included under *‘Other Latin America.”

4 Included *“Canal Zone'' prior to June 39, 1942.

Note.—Certain of the figures are not strictly comparable with the corresponding figures for preceding months owing to changes in reporting
practice of various banks. The cumulative figures in Tables 1, 2, and 3 of “Net Capital Movement to the United States” have been adjusted to
exclude the unreal movements introduced by these changes. For further explanation see Banking and Monetary Statistics, pp. 578-584, and BULLE-
TIN for September 1943, pp. 967-970.

ASSETS
United Neth- | Switz- | Latin
s - er- Other [{ Total | Can- i1 All

Date Total ]((1101;51 France lagds l:;d many | Italy Europe|| Europe| ada A;;\:r- Asial | oiert
1934—Dec. (Jan. 2, 1935)....]1,139.9 || 296.9 80.5 18.6 8.2 | 231.7 27.2 80.0 [[ 743.2 96.3 | 174.6 | 117.4 8.5
1935—Dec. (Jan. 1, 1936)....{ 778.6 88.1 32.5 19.0 6.6 | 202.0 13.5 71.2 || 433.0 | 100.9 | 154.5 80.1 10.1
1936—~Dec. 30.............. 672.6 | 114.1 16.8 21.9 5.4 1 165.1 10.9 57.8 || 392.1 59.4 | 141.1 67.2 12.9
1937—Dec, 29.............. 655.0 84.8 13.5 23.0 5.5 ] 126.1 20.8 52.9 || 326.5 | 118.0 | 114.4 78.9 17.2
1938—Dec. (Jan. 4, 1939)....| 594.0 86.0 10.3 24.2 5.5 89.4 13.5 45.9 || 274.9 60.4 99.1 | 144.1 15.5
1939—Dec. (Jan. 3, 1940)....| 508.7 39.9 4.9 5.7 5.2 53.4 11.8 51.4 | 172.2 39.7 | 113.3 | 174.1 9.3
1940—Dec. (Jan. 1, 1941)....] 384.0 23.0 4.2 .9 1.5 39.6 2.0 29.9 {| 101.0 36.0 | 122.7 | 117.8 6.4
1941—Dec. 31.....viiun.. 367.8 20.9 1.8 1.1 2.6 34.4 1.5 26.2 88.4 33.6 | 148.3 87.9 9.7
1942—Dec. 31.............. 246.7 12.6 1.3 .5 1.5 34.0 .4 22.3 72.6 34.3 99.7 35.3 4.8
1943—Dec. 31.. ...l 257.9 19.9 1.1 .4 3.0 33.9 4 19.0 77.6 37.8 1 112.2 26.3 3.9
1944—Dec. 31.............. 329.7 25.9 1.4 .3 1.3 33.9 3 44 .4 || 107.5 28.1 1 1310 51.4 11.7
1945~May 31.........00ue 289.8 30.5 1.3 .4 .8 33.9 .3 8.9 76.2 25.6 { 127.9 5t.1 9.0
June 30.............. 375.0 27.9 1.3 7 5.4 33.9 .3 48.2 || 117.6 53.8 | 144.5 49.2 9.9

July 325.2 24.8 1.2 .3 3.6 33.9 .3 48.7 || 113.0 45.2 1 109.8 47.7 9.5

Aug. 306.5 31.6 1.2 .4 2.0 33.9 .3 9.7 79.1 41.5 | 116.6 60.7 8.5

Sept. 270.2 24.9 1.2 .6 2.7 33.9 .3 8.1 71.7 39.6 | 120.6 30.8 7.6

Oct. 260.0 21.5 1.0 .6 3.0 33.9 .1 9.6 69.8 32.2 | 113.6 37.3 7.2

Nov. 331.3 25.9 1.1 36.5 1.6 33.9 .3 10.2 | 109.6 38.0 | 145.8 29.1 8.8

Dec. 392.8 25.4 1.1 36.3 2.9 33.9 .3 40.8 || 140.7 53.3 | 158.9 29.9 9.9
1946—Jan. 406.3 25.9 .8 35.7 6.2 33.9 .3 13.1 )| 115.8 74.3 | 164.7 40.6 10.8
Feb, 406.8 26.3 7 36.1 4.9 33.9 4 17.9 i1 120.2 71.3 | 161.2 43.6 10.5

Mar. 431.9 28.6 7 35.8 5.6 33.9 4 21.1 4] 126.1 62.9 | 178.4 53.6 11.0

Apr, 434.3 31.6 9 43.4 6.5 33.8 6 18.0 || 134.8 64.7 | 166.1 57.1 11.6

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 Monctary Statistics, Table 161, pp. 589 and 591.) On June 30, 1942,
reporting practice was changed from a weekly to a monthly basis. For further information see BULLETIN for September 1945, pp. 971-974.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Ceontinued

[In millions of dollars]

ASSETS—SUPPLEMENTARY DATA

Other Europe

Other || Bel- | Den- | Fin- ;f Luxem- | Nor- | Por- Ru- sl Swe- Yugo-| Al
Date Europe|| gium | mark | land | GFeece bourg! | way [ tugal! | mania! Spain'| "o | USSRY| o via1| other
1939—Dec. (Jan. 3, 1940)...... 51.4 6.5 3.2 ) 2 U 3.6 ceiifeeeei]oennn. 8.7 TN PR 28.0
1940—Dec. (Jan. 1, 1941)......] 29.9 1.5 .3 ) - 2 I I 2 U O DI 1.0 ] coveiifeeenn. 24.5
26.2 1.1 ® 1.9 v ]oeuenn.. 22N AP DU DI N ISR 22.1
22.3 .8 (2 5.6 1.1 .1 .2 2.4 ®) 3.2 .4 @ O] 8.4
19.0 .7 ) 7.6 .6 .1 .2 1.4 * 3.2 .2 ) ) 5.0
44.4 LT ® @ .6 11351 .8 ® 1.8 .2 (O] @) 5.1
8.9 .8 (®) *) .6 .1 .1 .6 @ 1.5 .3 @ O] 4.9
48.2 .8 ® (?) .6 .1 | 40.1 .5 (2) .9 .3 ® (2 4.8
48.7 .8 @) (@) .6 .11 40.5 .2 ) .9 .7 @) )] 4.9
9.7 W7 ® (2) .6 .1 1 .3 @) 1.4 1.5 [ ] 4.9
8.1 .5 (O] (?) .6 .1 .1 .3 (2 .9 .3 .1 (2 5.1
9.6 .5 1.5 () .6 .1 .1 .2 *) 1.0 .5 @) () 5.0
10.2 .6 1.5 ) .6 1 .1 .4 ® .9 1.0 .1 () 4.9
40.8 .6 [©) (O] .7 .11 31.6 .5 . 1.6 .9 ® (%) 4.7
13.1 1.8 1.0 1.3 N .1 .1 4 (®) 1.8 1.1 @) @) 4.8
17.9 2.6 1.0 1.4 .8 .1 4.2 .4 (2 1.4 1.1 ® (] 4.9
21.1 3.6 1.1 1.2 .8 1 6.2 .4 @ 1.5 1.3 * (6] 4.9
18.0 4.6 1.1 .6 2.0 A .2 .4 .1 1.4 2.4 @ ®) 5.0
Latin America
Nether-
French
lands
Dat kﬁg_ Argen-[ Bo- |p ol chite l‘O:I’(:l- Costa | 1 IY'AV(fisets Mexi IW(;{St Pana- | po s | Vene- (L);ltlﬁ;
ate iea || tina | Yivias bias | Rica® 21 and €xIco, gng:s mat | © ™ | zuelat | Amer-
Gui- Suri- ica
ana? nams?
1939—Dec. (Jan. 3, 1940)...| 113.3| 16.8 32.2 9.7 10.5 59 ... 1O}l 37.2
1940—Dec. (Jan. 1, 1941)...| 122.7|| 11.9 33.1 | 13.4 11.7 6.1 |.......] 2.1 ... b, 44.4
1941—Dec. 31....... .. 148.3|] 16.8 38.0 | 14.9 11.3 7.6 eeeld] 240000 ] 57.3
1942—Dec. 31..... [N 99.71 6.9 3.0116.7115.3/(20.7 .6 8.3 . 4.8 .3 2.1 2.8 3.9 1 14.2
1943—Dec. 31.. eeeea 112.2}| 15.3 1.8118.9 | 16.6 | 12.2 71201 [Q) 11.2 .5 1.1 1.4 3.8 8.7
1944—Dec. 31..... eeeean 131.0/| 3.1 1.8125.3 9.0 15.5 1.2 ) 47.4 (O] 8.6 .3 .8 1.2 5.1 11.7
1945—May 31..... R 1279 7.7] 1.3 25,51 8.4 |15.1] 11301 @ 8.7 4| 9| 1.4 5.8} 12.6
June 30............ 144.5/| 8.3 1.2 ] 30.6 7.0 | 16.8 1.1 49.7 .1 8.9 .4 1.0 1.4 5.6 | 12.3
July 3., 109.8{l 14.1 1.2 126.9 8.4 1 16.3 1.2 110.3 .1 10.2 .3 1.1 1.7 5.5] 12.4
Aug. 31.... veee] 116.6) 11.0 1.3 ] 24.4 6.3 117.1 1.2 | 14.5 A 8.7 .3 .8 1.9 5.2} 23.7
Sept. 30.........0 ..} 120.6f 12.8 1.1 1217 7.5 16.7 1.5 ] 18.3 .2 9.0 .3 .8 1.3 5.2 24.1
Oct. 31 .iiveveeness] 113,61 10.8 1.8 18.2 6.8 1 14.2 1.4)17.0 ) 9.7 .4 .8 1.3 5.7125.4
Nov. 30 .....0000s..f 145.8|] 20.5 1.2 | 22.0 7.2 (19.4 1.2 | 27.2 2 10.6 .3 1.0 1.7 6.1 27.3
Dec. teeecesssseaa| 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 1] 33.4
1946—Jan, 31.....00.00...) 164.7| 24.2 1.7 126.8 7.0 )17.5 1.4 33.9 .1 10.5 .3 1.9 3.3 6.6 { 29.5
Feb. 28 .....c00....] 161.2] 18.0 1.5 29.7 6.2 | 18.1 1.5 ] 32.9 .1 13.9 .4 2.8 3.5 6.9 | 25.9
Mar, 31........ 178.4)| 24.7 2.7 { 30.0 7.1 4 20.1 1.4} 37.1 .1 14.3 .5 2.9 3.8 7.7126.1
Apr. 30, . iiians 166.1j[ 26.8 | 2.9 | 31.0 ) 7.0{20.0} 1.4] 2209 | 140 4| 11] 36} 7.4 266
Asia and All Other
India, Japan Egypt
Bur-| Bri- (incl. | Neth- Phil- and Union
French . Ko- er- | . Aus-|New| French
Date Asia {|China| Indo- ggg‘ m% tish rea) | lands 1p1pme £ur; ?&tl}er ‘?l“ tra-} Zea- Anglo- o- of Other
China¥ g an a-1 and | East s | key’| Asia Jother®)| 1. ana| BEYP-] (oeco | South
Cey- | laya® pron l1ndiess| [ands tian Africa
Tons an- | Indies Sudan|
churia
1939-—Dec. (Jan. 3, 1940)(174. 14} 22.0}.. 1.9 . 102.1}...... 26.4[....] 21.6] 9.3ji....]. [ PP PR T
1940—Dec. (Jan. 1, 1940|1178 23.7]. ... .| 1.7 .. 00 55.8]...... 22.6|....1 14.0] 6.4l . | . .
1941—Dec. 31 ol 2375|0000 3.1 foee.]| 189001000 23.0(....) 19.5] o.7|[:. 000 N e s
1942 Dec. 31. Bl 1o ol 2020 g sl T1.6| 1a.al'1:8) 200 algll'ilol" .7 R1Ne 1.9 1.2
1943—Dec. 31. 3l 1.7 2’) 1.01 2.0 .5 .5 t.7] 13.9¢ 3.2 1.8] 3.9 .51 .2 NG 2.4 .7
1944—Dec. 31 4 15| @ 91 22.3] 5| 1.5 13.8] 1.8 8.8 11.7] s 2 2l 0 9.7 1.0
1945—May 31 A 11 @ of 19.4) .1 .5) 1.4 13.9) 2.0{ 11.8] 9.0 t.0] .3} .4 @ 6.1 1.2
June 30 2 1.2 (® .81 16.8 .1 .5 1.4 13.6] 2.0} 12.5] 9.9|| .9 .4 2 (@) 6.0 2.4
July 31 A T O .8] 14.5 .1 .5 1.4} 13,9] 2.2] 13.1] 9.5|| 2.1| .4 3@ 5.2 1.6
Aug. 31 1.1 () .8] 15.0 .1 .5 1.4 26.0| 2.1 13.6] 8.5|[ 1.0 .4 3O 5.00 1.8
Sept. 30 8 1.1 & .8 8.0 .1 .5 1.4 13.6] 2.3] 2.9] 7.6/ .71 .3 3@ 4.5 1.6
Oct. 31...... 3 1.2 O .81 7.2 .1 .5 1.4) 13.0; t.6] 11.4F 7.2} .7 .6 2 ¢ 4.1 1.5
Nov. 30 A 1.7 .2 .8 7.1 .1 .5 1.4/ 13,71 1.7 2.0] 8.8| .9f .7 21 5.0 1.9
Dec. 31 ..ue.... 9 1.0 O .81 7.5 .1 .5 1.4 13.8[ 2.0! 2.7 9.9 1.7] .7 .3 .1 4.7 2.5
1946—Jan. 31.........| 4056l 7.7] @ | 13 7.9) 1 3] 1.4 185) 1.0 2.5| 108 2.1} 6 22l 1| s.0 28
Feb. 28.......... 43.6 9.7 ® .8 7.0 3 .3 1.4 20.1] 1.1} 2.8] 10.5{{ 1.8] .7 .3 .1 5.31 2.4
Mar. 31......... 53.6|| 22.8 .2 1.5] 6.8 W2 .3 1.4 16.0} 1.1} 3.3] 11.0| 1.3| .7 .2 .1 5.8 2.9
Apr. 30......... 57.13 25.6| (® 1.5 7.2 .2 .3 i.4| 16.1; .9; 3.9] 11.6{| 1.5] .6 .2 .1 6.7 2.6

1 Prior to June 30, 1942, included under “All other.”

? Less than $50,000
3 Prior to June 30,
4 Included **Canal

1942, included under *“Other Latin America.”
Zone" prior to June 30, 1942,

5 Prior to June 30, 1942, included under ‘“Other Asia.”
8 Country breakdown not available until June 30, 1942,
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CENTRAL BANKS

Agz;t:rgfnles:ge Assets of banking department Liabilities of banking department
Bank of England .Nocle
(Figures in millions of Cash reserves Dis- circula- Deposits
pounds sterling) Goldt Other counts | Securi- tion? 19‘“;.;*!
o assets? and ad- ties 1apiit-
Coin Notes vances Bankers’ | Public { Other ties
1929—Dec. 25. . ........ 145.8 260.0 .2 26.3 22.3 84.9 379.6 71.0 8.8 35.8 17.9
1930—Dec. 31.......... 147.6 260.0 .6 38.8 49.0 104.7 368.8 132.4 6.6 36.2 18.0
1931-—Dec. 30.......... 120.7 275.0 .6 31.6 27.3 133.0 364.2 126.4 7.7 40.3 18.0
1932—Dec. 28. .. ....... 119.8 275.0 .8 23.6 18.5 120.1 371.2 102.4 8.9 33.8 18.0
1933—Dec. 27.......... 190.7 260.0 1.0 58.7 16.8 101.4 392.0 101.2 22.2 36.5 18.0
1934—Dec. 26.......... 192.3 260.0 .5 47.1 7.6 98.2 405.2 89.1 9.9 36.4 18.0
1935—~Dec. 25. .. ..., 200.1 260.0 .6 35.5 8.5 94.7 424.5 72.1 12.1 37.1 18.0
1936—Dec. 30.......... 313.7 200.0 .6 46.3 17.5 155.6 467.4 150.6 12.1 39.2 18.0
1937—Dec. 29. . ........ 326.4 220.0 .8 41.1 9.2 135.5 505.3 120.6 11.4 36.6 18.0
1938—Dec. 28.......... 326.4 230.0 .8 51.7 28.5 90.7 S04.7 101.0 15.9 36.8 18.0
1939—Dec. 27.......... 4.2 580.0 1.0 25.6 4.3 176.1 554.6 117.3 29.7 42.0 17.9
1940—Dec. 25.......... 4 §630.0 .9 13.3 4.0 199.1 616.9 135.7 12.5 51.2 17.9
1941—Dec. 31.......... .2 §780.0 .3 28.5 6.4 267.8 751.7 219.9 11,2 54.1 17.9
1942—Dec. 30.......... .2 5950.0 .9 26.8 3.5 267.9 923.4 223.4 9.0 48.8 17.9
1943—Dec. 290.......... .2 61,100.0 .9 11.6 2.5 307.9 1,088.7 234.3 10.3 60.4 17.9
1944—Dec. 27. . ... ..., .2 51,250.0 1.9 11.6 5.1 317.4 1,238.6 260.7 5.2 52.3 17.8
1945—Aug. .2 1,350.0 .4 24.3 7.2 295.3 1,325.9 238.2 16.0 55.0 18.0
Sept. .2 1,350.0 .2 20.3 3.6 331.7 1,329.9 279.1 5.5 53.1 18.1
Oct. .2 1,350.0 .4 28.1 11.2 288.9 1,322.2 244.2 9.2 57.4 17.7
Nov. .2 1,350.0 .5 22.6 11.3 301.6 1,327.6 250.2 10.5 57.7 17.8
Dec. .2 $1,400.0 .4 20.3 8.4 327.0 1,379.9 274.5 5.3 58.5 17.8
1946—7Jan. 30.......... .2 1,400.0 .5 68.8 5.5 289.6 1,331.4 279.7 11.0 55.9 17.9
Feb. 27.......... .2 1,400.0 .9 77.1 7.4 236.7 1,323.1 234.5 16.7 53.0 18.0
Mar. 27.......... .2 1,400.0 .8 71.9 20.0 238.7 1,328.3 249.1 9.9 54.0 18.5
Apr. 24.......... .2 1,400.0 1.0 52.0 22.4 256.3 1,348.3 253.4 7.4 53.1 17.8
May 29.......... .2 1,400.0 1.5 58.6 16.7 250.9 1,341.7 244.8 7.4 57.4 18.0
June.26.......... .2 1,400.0 1.8 36.4 12.5 315.2 1,363.9 286.0 5.3 56.5 18.1
July 3t.......... .2 1,400.0 1.4 13.4 15.8 288.0 1,386.9 238.7 7.1 54.4 18.3
Assets Liabilities
Bank of Canada Do:‘qinion and provin-
Sterli cial government Deposits
" . 118 terling securities
(Figures in millions of !
Canadian dollars) Gold  |and United Other | = Note . _ Other
gtﬁtes assets |circulation Domini liabilitiess
ollars ominjon
Short- Chartered
Other - Other
) govern
term banks ment
1935—Dec. 31........ ... 4.2 30.9 83.4 8.6 99.7 181.6 17.9 .8 7.7
1936—Dec. 31.. ...t L . 9.1 61.3 99.0 8.2 135.7 187.0 18.8 2.1 13.4
1937—Dec. 31............. . 14.9 82.3 91.6 21.7 165.3 196.0 11.1 3.5 14.4
1938—Dec. 31............. . 28.4 144.6 40.9 5.2 175.3 200.6 16.7 3.1 9.3
1939—Dec. 30.. ... .. .0l . 64.3 181.9 49,9 5.5 232.8 217.0 46.3 17.9 13.3
1940—Dec. 31............. 38.4 448.4 127.3 12.4 359.9 217.7 10.9 9.5 28.5
1941-—Dec. 31... 200.9 391.8 216.7 33.5 466.0 232.0 73.8 6.0 35.1
1942-—Dec. 31. .5 807.2 209.2 31.3 693.6 259.9 51.6 19.1 24.0
1943~~Dec. 31. .6 787.6 472.8 47.3 874.4 340.2 20.5 17.8 55.4
1944—Dec. 30. 172.3 906.9 573.9 34.3 1,036.0 401.7 12.9 27.7 209.1
1945—Aug. 31 176.1 1,031.5 584.0 62.3 1,097.9 444.4 32.6 39.7 239.2
ept. 29 176.1 1,028.9 591.4 34.9 1,112.4 442.9 39.6 22.4 213.9
Oct. 31 176.1 1,109. 4 590.6 39.5 1,136.6 474.2 51.0 32.4 221.3
Nov. 30 159.0 1,168.1 629.4 69.5 1,113.8 495.2 159.1 27.4 230.5
Dec. 31 156.8 1,157.3 688.3 29.5 1,129.1 521.2 153.3 29.8 198.5
1946—Jan. 31....... ..o i, 101.8 1,143.8 686.2 33.2 1,088.1 505.9 187.2 34.2 149.6
Feb. 28.......covii]eveiniains 95.2 1,155.2 688.8 48.0 1,086.7 522.9 201.7 56.4 116.6
Mar. 30, ..o iilieninnnnnn 95.2 1,296.2 559.9 39.4 1,102.2 518.1 149.2 89.1 132.1
Apr. 30............. reeeaneen 24.1 1,348.0 553.0 48.6 1,114.4 555.8 183.3 62.7 57.4
May3t....oviiiiii]iniiniinns 2.0 1,230.0 541.1 52.9 1,109.5 493.9 87.1 78.5 57.2
June29. ... ... .. e, 2.0 1,218.5 540.7 30.8 jc1,114.0 500.5 57.9 85.6 34.2
July 3t ... . ooo e 1.8 1,276.6 541.8 31.4 1,117.9 532.5 69.1 90.1 42.1

¢ Corrected.

1 Through February 1939, valued at legal parity of 85 shillings a fine ounce; thereafter at market price, which fluctuated until Sept. 6, 1939,
wl:ien 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.

4On 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 ¢ urrent 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.

8 Fiduciary issue increased by 50 million pounds on June 12, 1940, Apr. 30, Aug. 30, and Dec, 3, 1941, and Apr. 22 and July 28, 1942; by
70 million pounds on Dec. 2, 1942; and by 50 million pounds on Apr. 13, Oct. 6, and Dec. 8, 1943, Mar. 7, Aug. 2, and Dec. 6, 1944, and on
May 8, July 3, and Dec. 10, 1945,

¢ Securities maturing in two years or less.

7 Includes notes held by the chartered banks, which constitute an important part of their reserves.

8 Beginning November 1944, includes a certain amount of sterling and United States dollars.

? On May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for
July 1940, pp. 677-678). 4 . X

Note.—For back figures on Bank of England and Bank of Canada, see Banking and Monetary Siatistics, Tables 164 and 166, pp. 638 640
and pp. 644-645, respectively; for description of statistics see pp. 560-564 in same publication.
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CENTRAL BANKS—Continued

Assets Liabilities
Bahk.of France Domestic bills gg:g‘;ﬁeg Deposits
(Figures in Foreign Oth Note Other
millions of francs) | Gold? ex- eir circula- liabili-
change Open . For oc- assets tiod | govern- ties
market? Special? | Other cupati;)n Other? ‘ment C.A.R4 | Other
costs
1929-—Dec. 27...| 41,668 | 25,942 5,612 |,....... 8,624 ... ... |t 8,124 68,571 11,737 {........ 7,850 1,812
1930—Dec. 26...} 53,578 | 26,179 | 5,304 |........ 8,429 {.. . ... il 9,510 | 76,436| 12,624 |........ 11,698 | 2,241
1931—Dec. 30...] 68,863 | 21,111 74587 (.o...... W38 | 11,275 85,72 5,808 |........ 22,183 1,989
1932—Dec, 30...] 83,017 4,484 6,802 |........ A8 .o 11,712 85,028{ 2,311 {........ 20,072 2,041
1933—Dec. 29...| 77,098 1,158 6,122 | .. ..... 4,739 ..o 11,173 82,613 2,322 f........ 13,414 1,940
1934—Dec. 28...] 82,124 963 5,837 {........ L S I N 11,500 83,4211 3,718 |........ 15,359 1,907
1935—Dec. 27...{ 66,296 1,328 5,800 |........ WII2 oo 11,705 81,1501 2,862 |........ 8,716 2,113
1936—Dec. 30...| 60,359 1,460 5,640 1,379 8,465 |........ 17,698 | 12,642 89,342 2,089 (... ..... 13,655 2,557
1937—Dec. 30...] 58,933 911 5,580 652 | 10,066 |........ 31,909 | 11,733 93,837 3,461 |........ 19,326 3,160
1938—Dec. 29...| 87,265 821 7,422 1,797 7,880 |........ 20,627 | 18,498 } 110,935| 5,061 |........ 25,595 2,718
1939—Dec. 28...]%97,267 112 | 11,273 2,345 5,149 |, ....... 34,673 | 20,094 | 151,322 1,914 ... .. ... 14,751 2,925
1940—Dec. ..1384,616 42 | 43,194 661 3,646 72,317} 63,900 | 23,179 | 218,383 984 | 41,400 | 27,202 3,586
1941—Dec. 84,598 38 | 42,115 12 4,517 | 142,507} 69,500 | 22,121 | 270,144 1,517 | 64,580 | 25,272 3,804
1942—Dec. 84,598 37 | 43,661 169 5,368 | 210,965 68,250 | 21,749 | 382,774 770 | 16,857 | 29,935 4,461
1943—Dec. 84,598 37 | 44,699 29 7,543 | 326,973| 64,400 | 21,420 | 500,386 578 | 10,724 | 33,137 4,872
1944—Dec. 75,151 42 | 47,288 48 | 18,592 | 426,000] 15,850 |%35,221 | 572,510 748 |........ 37,855 7,078
1945—May 31...| 75,151 45 | 48,141 | . ..... 10,162 | 426,000| 19,750 [ 635,403 | 548,945 774 ..., 57,231 7,701
Aug. 30...} 75,151 46 | 48,703 |........ 12,936 | 426,000)........ 841,666 | 469,652 80,246 |........ 50,005 4,600
Sept. 27...] 75,151 46 | 49,363 |........ 14,242 | 426,000f........ 642 717 | 496,258 53,598 |........ 53,156 4,506
Oct. 31...]565,152 47 | 60,087 27 | 20,442 | 426,000f........ 646,152 | 528,945) 30,793 |........ 52,552 5,617
Nov.29...| 65,152 45 | 62,210 153 | 26,073 | 426,000]........ 845,859 | 545,795 21,708 |........ 53,447 4,540
Dec. 27...[5129,817 68 [723,038 303 | 25,548 | 426,000(........ 639,122 | 570,006| 12,048 |........ 57,755 4,087
1946—Jan. 31...1129,817 69 | 26,081 220 | 27,415 | 426,000|........ %44 818 | 392,436 5,781 |........ 52,046 4,156
Feb. 28...1129,817 69 | 27,247 160 | 30,945 | 426,000(........ 646,744 | 605,156 1,014 |........ 50,743 4,070
Mar. 28...{129,817 69 | 25,524 46 | 32,647 | 426,000{ 16,000 |%40,985 | 613,434 781 |........ 52,516 4,357
Apr. 25...|129,817 5125810 |........ 36,579 | 426,000f 19,000 | 638,614 | 616,102 732 |ooovoal. 53,653 5,337
May 29...]%94,817 563,090 [........ 45,512 | 426,000 11,200 |641,848 | 625,809 745 ... ... 51,845 4,072
June 27...| 94,817 5164,985 |........ 46,204 | 426,000 13,400 |$42,053 | 629,181 750 |........ 53,265 4,268
Assets Liabilities
Reichsbank Reserves of gold and : Securities
(Fi 1 § foreign exchange I?:lllll:cliasgd s Oth Note Other
igures in millions o B i ecurity ther : . AT
reichsmarks) Eflfel;g&?g loans Eligible assets cu;g:u}f— Deposits h:}:h—
Total Gold tans Y as note Other 1o 1es
reserves cover
1929—Dec. 2,687 2,283 2,848 251 92 656 5,044 755 736
1930—Dec. 2,685 2,216 2,572 256 102 638 4,778 652 822
1931—Dec. 1,156 984 4,242 245 161 1,065 4,776 755 1,338
1932—Dec. 920 806 2,806 176 398 1,114 3,560 540 1,313
1933—Dec. 396 386 3,226 183 322 735 3,645 640 836
1934—Dec. 84 79 4,066 146 319 827 3,901 984 1,001
1935—Dec. 88 82 4,552 84 315 853 4,285 1,032 9
1936—Dec. 72 66 5,510 74 303 765 4,980 1,012 953
1937—Dec. 76 71 6,131 60 286 861 5,493 1,059 970
1938—Dec. 76 71 8,244 45 298 1,621 8,223 1,527 1,091
1939—Dec. 78 71 11,392 30 393 2,498 11,798 2,018 1,378
1940—Dec. 78 7t 15,419 38 357 2,066 14,033 2,561 1,396
1941—Dec. 77 71 21,656 32 283 2,311 19,325 3,649 1,493
1942—Dec. 76 71 29,283 25 210 1,664 24,375 5,292 1,680
1943—Dec. 77 71 41,342 27 65 2,337 33,683 8,186 1,980
1944—Mar. 31. ....... 77 (%) 40,379 46 33 2,281 33,792 7,237 1,788
Apr, 29........ T7 oot 40,909 38 31 2,525 34,569 7,179 1,833
May 31........ 77 {oeenn 42,159 28 23 2,096 35,229 7,240 1,915
June 30........ T7 |ovenivnin. 42,150 26 27 2,397 35,920 6,754 2,004
July 31........ 77 oo 43,222 38 21 2,396 36,888 6,813 2,054
Aug. 31........ 77 oo 45,829 42 20 2,275 38,579 7,480 2,185
Sept. 30........ 77 |l 50,821 47 25 2,510 42,301 9,088 2,160
Oct, 31........ 77 1. . 53,954 46 24 2,351 44,704 9,603 2,216
Nov.30........ 77 |oevieitn 56,939 62 21 2,795 46,870 10,829 2,264
Dec. 30........ 77 71 63,497 112 45 2,351 50,102 13,535 2,445
1945—Jan. 31........ i R 64,625 199 81 60 2,083 51,207 13,566 2,353
Feb. 28........ 77 | 70,699 307 112 61 2,591 55,519 16,419 1,909

1 Gold revalued on Dec. 26, 1945, on basis of 134,027.90 francs per fine kilogram, For details on previous devaluations see BULLETIN for
May 1940, pp. 406~407; January 1939, p. 29; September 1937, p. 853; and November 1936, pp. 878-880.

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

3 By a series of Conventions between the Bank of France and the Treasury, dated from Aug. 25, 1940, through July 20, 1944, advances of
441,000 million francs were authorized to meet the costs of the German army of occupation.

4 Central Administration of the Reichskreditkassen,

5 In each of the weeks ending Apr. 20 and Aug. 3, 1939, 5,000 million francs of gold transferred from Exchange Stabilization 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, and
in week ending May 2, 1946, 35,000 million francs of gold transferred from Bank of France to Stabilization Fund.

Dﬁ 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, )

7 Forty billion francs of gold increment resulting from revaluation used to cancel an equal amount of Treasury bonds.

8 Gold not shown separately in weekly Reichsbank statement after June 15, 1939.

Note.—For back figures on Bank of France and Reichshank, see Banking and Monetary Statistics, Tables 165 and 167, pp. 641-643 and
pD. 645—647, respectively; for description of statistics see pp. 562-565 in same publication.
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CENTRAL BANKS—Continued

. Central Bank 1946 1945 Central Bank 1946 1943
(Figures as of last report (Figures as of last report
date of month) July June May July date of month) July June May July
Central Bank of the Argentine National Bank of Czechoslovakia

Republic (millions of pesos): in Prague-~Continued
Gold reported separately ..... 1,232 1,208 1,242 Note circulation—Old ......... 985 984 950| 40,254
Other gold and foreign exchange.|. . . 4,641 4,127 2,987 ..] 35,500} 35,280] 33,594].......
Government securities. . ....... .. 871 873 877 Deposits—OIld. . . ..| 78,637| 79,942 82,630| 36,479
Temporary advances to Govt....|. .. 73 841 ... New..... . 8,531 7,442| 8,236{.......
Rediscounts and loans to banks L. . . 6,311 7,915|....... Other liabilities. .. ... . 7,084 7,489} 7,710| 19,566
Other assets............ et 588 395 149(|National Bank of Denmark
Currency circulation?. . . 3,437 3,415 2,553|| (millions of kroner):

Deposits—Member bank. . . 1,221 2,186 1,570 Gold. ... oo 83 83 83 97
Government 446 436 561 Foreign exchange....... .o 142 137 141 36
Nationalized!. 8,314t 8,072}....... Clearing accounts (net) . . 93 100 105 2,962
Other. ............. 119 20 198 Loans and discounts.. .. 23 35 28 30

Certificates of participation in Securities. .. ... .o ieiii el 98 95 98 72

Government securities. .. ....[-.+.. .- 2 122 179 Govt. compensation account®...| 7,588 7,588[ 7,594 65

Other labilities. ...... ... ... c.erenn 177 171 193 Other assets. ..........ccouen.. 97 103 98 5,018

Commonwealth Bank of Aus- Note circulation........ 1,482( 1,516] 1,497 868

tralias (thousands of pounds): _ Deposits—Government . 2,685 2,860 2,791 3,003
Gold and foreign exchange. . ... 210,908]203,978|199,305|....... Other. ... 3,710| 3,523; 3,622| 3,915
Checks and bills of other banks. . 2,220{ 2,723 ,330]....... Other liabilities. ....... 247 242 236 493
Securities (incl. Government and Central Bank of Ecuador

Treasury bills)............. 403,368|411,313|414,549|. ... (thousands of sucres): (Apr.)s

Other assets...... .1 11,408] 16,231( 14,486|.... Gold..ooo i e 265,246(288,805

Note circulation .1197,680{198,964|199,964 Foreign exchange (net).. 39,476|111,691

Deposits of Trading Banks: Loans and discounts. ... 190,532(114,653

Special...oviiveriiiiiie., 255,012]260,112(261,112(....... Other assets........ 91,292{ 79,850
Other........ .| 22,847; 21,864| 24,377|.... Note circulation. . . ..[309,702|324,207
Other liabilities. .. ............ 152,365|153,305(148,218 Demand deposits. . . . .1243,626|240,686
National Bank of Belgiuvm Other liabilities. ....... ...... 33,217] 30,105
(millions of francs): National Bank of Egypt (thou-
Fe) 1 33,148 33,327| 33,328] 31,219|| sands of pounds):

Foreign exchange...... 3,708 4,101 315 old............. 6,241 6,241} 6,241

Loang to Government. . ... ...| 48,632 48,062 Foreign exchange. ... el 16,381| 16,283| 15,918

Other loans and discounts. . ... 3,450 4,062 Loans and discounts,.......... 2,037 2,112} 2,792

Claim against Bank of Issue....| 64,597 64,597 British, Egyptian, and other

Other assets. .............. . 2,119y 2,103 Government securities. ......|....... 300,949(298,720{292,829

Note circulation........ 72,505 Other assets............. .| 27,461} 29,692] 22,419

Demand deposits........ 4,166 Note circulation........ .[133,158]134,492|124,398

Blocked accountst. ....... 78,131 Deposits—Government . ..| 82,666 79,046 73,936

Other liabilities, . ............. 1,450 Other....... .1124,9441127,722|127,942

Central Bank of Bolivia—Mone- Other liabilities. . ............. 12,301] 11,789] 13,922
tary Dept.5 (millions of bolivianos): Central Reserve Bank of El Salva-

Gold at home and abroad dor (thousands of colones)

Foreign exchange...... old............ ... 32,902] 33,100

Loans and discounts.. ... Foreign exchange. . . 39,537{ 37,327

Government securities.. . Loans and discounts 1,163 29

Other assets. . .......... Government debt and securities. |. . 6,131 5,256

Note circulation....... Otherassets........ooovvuunn|o 1,825{ 1,723

Deposits. ....... Note circulation. 45,642] 44,070

Other liabilities, .............. Deposits. ....... 28,991 27,018

National Bank of Bulgaria’ Other liabilities, 6,925 7,312
Central Bank of Chile (millions Bank of Finland?
of pesos): Bank of Greece?
old......... ... oiiia 366 383 383 287}|National Bank of Hungary’

Discounts for member banks. 465 337 362 308||Reserve Bank of India (millions of

Loans to Government....... 697 697 701 736|| rupees):

Other loans and discounts. 741 890 915 973 Issue department:

Other assets. ............ 1,954 1,863 1,856 1,342 Gold at home and abroad..|....... 444 444 444

Note circulation. . 3,014| 3,065] 3,043| 2,624 Sterling securities. ........|.. 11,353| 11,303| 10,343

Deposits—Bank. . 544 537 550 514 Indian Govt. securities 578 578 578
Other........ 254 206 227 191 Rupee coin...............[.. 164 183 164

Other liabilities. .............. 41 361 398 317 Note circulation........... 12,378} 12,340] 11,287

Bank of the Republic of Colombia Banking department:

(thousands of pesos): Notes of issue department. . 162 169 242
Gold........ . .viiiiiiiiii e 234,141[232,444(180,191 Balances abroad. .. .......|.. 5,626| 5,931 4,344
Foreign exchange........ 66,6011 73,235|106,990 Treasury bills discounted. .|. . 2 25 37
Loans and discounts 35,798| 22,201 13,286 Loans to Government. ..., . P B DR 2
Government loans and secur 76,234| 72,714} 65,953 Other assets. . 447 510 263
Other assets...... 38,162| 42,756] 32,122 Deposits. . ..... 55,9231 6,302 4,717
Note circulation. 208,749(201,1991174,771 Other liabilities, .. ........ 315 332 17
Deposits. ........ 201,968[199, 306[169,905||Central Bank of Ireland (thousands
Other liabilities. .............. 40,219] 42,846| 53,866/ of pounds):

National Bank of Czechoslovakia Gol 2,646 2,646] 2,646] 2,646

in Prague (millions of koruny): 38,376| 34,496| 34,766 30,188
Gold........ciiiiiiiiin 1,518| 1,518/ 1,517f 1,517 41,022f 37,142] 37,412} 32,834
Foreign exchange........ 2,101 1,950| 1,816 787||Bank of Japan’

Loans and discounts | 5,858 5,919 6,184|....... Bank of Java’

Otherassets.........oo0eunnn 121,261(121,750|123,601| 93,995

1 Government decree of April 24, 1946 provided for the guarantee of all deposits registered in the name of the Central Bank.,
¢ By decree of May 24, 1946 the Central Bank became responsible for all subsidiary money.
8 Beginning Aug. 27, 1945, figures published in the balance sheet of the Commonwealth Bank cover central banking operations only, while
previously these statements included the operations of the General Banking Division.
¢ Includes increment resulting from gold revaluation, notes forfeited to the State, and frozen old notes and current accounts.
s Effective Jan. 1, 1946, a change in the Organic Law of the Banco Central de Bolivia divided the institution into Monetary (central banking
functions) and Commercial Banking Departments.

¢ Latest month available.

7 For last available report from the central bank of Bulgaria (January 1943), see BULLETIN for July 1943, p. 697, of Finland (August 1943),
see BULLETIN for April 1944, p. 405; of Greece (March 1941) and Japan (Septeinber 1941), see BULLETIN for March 1942, p. 281; of Hungary
(November 1944), see BULLETIN for January 1946, p. 99; and of Java (January 1942), see BULLETIN for March 1943, p. 278.

% In December 1945, State-guaranteed German assets, formerly included in ““Clearing accounts” and “Other assets,

Government compensation account.
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CENTRAL BANKS—Continued

Central Bank 1946 1945 Central Bank 1946 1945
(Figures as of last report (Figures as of last report
date of month) July | June | May July date of month) July | June | May July
Bank of Mexico (millions of pesos): Bank of Spain—Continued
Metallic reservel. . .......... .- 721 731 739 701 Note circulation. . ............ 19,034| 18,866 17,093
“Authorized’ holdings of securi- Deposits——Government. 1,219/ 1,538 1,434
ties, ete.. ... il 1,733] 1,759 1,898} 1,835 ther. 3,361 4,351] 3,895
Bills and discounts. 480 489 434 358 Other liabilities. 486 482 552
Other assets. . .... 159 146 83 78|{Bank of Sweden (mllhons of
Note circulation. ... 1,604/ 1,698 1,698! 1,463 Gold........ i 1,042 1,043} 1,055
Demand liabilities. . 1.190| 1,227} 1,257| 1,341 Foreign assets (net)........... 1,098 1,028 690
Other liabilities. .............. 208 201 198 167 Swedish Govt. securities and ad-
Netherlands Bank (millions of vances to Nationa! Debt Offices 945 9511 1,235! 1,266
guilders Other domestic bills and advances 28 44! 59 33
Gold . .civiriiiiie s s 713 713 713 713 Otherassets. ......oovevvnnn.. 880 815 826 993
Silver (including subsidiary coin) 1 b Y S | Note circulation............... 2,450 2,495 2,453| 2,412
Foreign bills 4,530 4,572| 4,639 4,489 Demand deposits—Government 837 897| 1.163 738
Discounts. 170 1 1 318 .. 300 176 141 323
Loans....... 121 163 165 130 Other liabilities 376 380 435 564
Other assets. . 278 IQO 92 116({Swiss National Bank (millions of
Note circulation—OId. . . 2,447 276 277y 3,448|| francs):
New2..... 1,562 2,338 2,200{....... Gold........ooiiiiiiiiia 4,844 4,786| 4,784| 4,642
Deposits—Government. . . . . 97| 1,604] 1,683 230 Foreign exchange. .. .. 168 183 176 136
Blocked. ........ 630 160 1881, ...... Loans and discounts. .. 61 73 68 59
Qther. .. 516 660 661 1,607 Other assets........ 88 87 89 84
Other liabilities. .....ooovvvna| L., 513 512 481 Note circulation. . 3,639 3,617 3 564 3,522
Reserve Bank of New Zealand Other sight liabilities . 1,210| 1,212 1 256/ 1,105
(thousands of pounds): Other liabilities. . ............. 311 300 207 204
Gold................... Central Bank of the Republic of
Sterling exchange reserve. . . Turkey (thousands of pounds):
Advances to State or State un- Gold. ..o 299,520|300,927{292, 107
dertakings..............ouun 34,025 Foreign exchange and foreign
Investments. . clearings.................. 67,926| 77,224| 63,499
Other assets. ... Loans and discounts. ..|669,4341674, 7651807, 399
Note circulation........... Securities. . ........ .|165,195(167,369|170,787
Demand deposits Other assets .| 83,938| 82,165| 23,053
Other liabilities. .............. Note circulation. . . .1820,703|836,276|948,008
Bank of Norway$ Deposits—Gold. . . ..| 91,821 91,821| 85,586
Bank of Paraguay—Monetary Other, .[132,1991147,779{146,288
Dept.4 (thousands of guarames) Other liabilities, 241,290|226,574[176,963
Gold............ .. Bank of the Repuhlic of Uruguayg
Foreign exchange..... (thousands of pesos): (Apr.)s
Loans and discounts . old. ..o 300,250{271,461
Government loans and securities. SHver. . ... iiiieenene ] e 13,748| 13,971
Otherassets.................. Advances to State and govern-
Note circulation.. ment bodies. .. .......... ... 24,161| 9,782
Demand deposits. Other loans and discounts. ... .{.. 99,391| 91,172
Other liabilities. ... ........... Otherassets. ......ovvvennnnn]., .1329,266|321,040
Central Reserve Bank of Peru Note circulation. ... ... .1185,631{157,071
(thousands of soles): (Mar.)® Deposits—Government. . . .| 39,572] 38,527
Gold and foreign exchange 149,2641124,985 ther. ... [251,104{244,955
Discounts......... ..| 39,298| 16,936 Other liabilities. . ............. . 1290, 509266,871
Government loans. . -1594,3101581, 398||Central Bank of Venezuela (thou-
Otherassets............... .| 22,5501 30,076|| sands of bolivares):
Note circulation............ ..|505,020]462,783 Goldlo, ., ... ..o 557,080(438,570
Deposits, .. .covvieneeiinns .|265,838|261,162 Foreign exchange (net). .. ... 44.116| 93,948
Other liabilities. . .............].. 34,564 29,450 Credits to national banks. . ....0.......[.......|[....... 14,310
Bank of Portugal (millions of es- Otherassets.............uun. 16,710} 16,304
cudos): (Mar.)? Note circulation—Central Bank. 394,167|323,849
Golds. ... ... . i 1.4 National hank 8,272 12,494
Qther reserves (net). .. Deposits, . ooverninrneeen o 199,516}216,343
Nonreserve exchange. . Other Habilities. .............. 15,951] 10,446
Loans and discounts. . ... National Bank of the Kingdom
Government debt. of Yugoslavias
Other assets, . ... Bank for International Settle-
Note circulation...... ments!! (thousands of Swiss gold
Other sight liabilities francs):
Other liabilities. .............. Goldinbars.................. .[118,437|120,164(|119,342
National Bank of Rumania3 Cash on hand and on current
South African Reserve Bank account with banks..........[....... 11,544} 11,831 43,749
(thousands of pounds): Sight funds at interest.........|....... 141 142 ,093
Gold? ... i 257,0141131,069|107.532 Rediscountable billsand accept-
Foreign bills......... 31,173 29,562| 27,619 ances {at cost).............. 9,643 9,415 86,387
Other bills and loans. 5,176/ 5,313 3,673 Time funds at interest......... ceeen..| 3,178 2,750] 2,750
Other assets. ........ 8,2411122,943| 99,344 Sundry bills and investments. .. ..{306,3711304,635(195,022
Note circulation. . .| 66,384 66,737} 64,612 Other assets. ., ........couv... . 36 38 11
Deposits. .. .. 1229,063|217,187(168,925 Demand deposits (gold).. 14,545 14,559 16,985
Other liabilities 6,157 4,962 4,631 Short-term deposits (vanous
Bank of Spain (mxlhona of pesetas): currencies):
old. . ov 1,213; 1,213} 1,189 Central banks for own ac-
Silver...... i Ce. _ 585 585 597 count......... ... oLl 3,580 3,581 6,240
Government loans and securities. |. . . 15,694 15,856 16,101 Other.........ooviiiiniii]iinnn 1,556{ 1,093] 2,017
Other loans and discounts. ..... 4,1791 3,935 3,406 Long-term deposits: Special ac-
Otherassets.........coiivunnns 2,429 3,647 1,681|]  counts.............c.ova]iii.. 229,001(229,001(229,001
Other llabnlmes ...................... 200,668(200,742(201,215

1 Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand Ilablhtles

2 Notes issued before October 1945 were gradually withdrawn from circulation and deposited in “blocked”” accounts in accordance with the
currency reform decrees effected between June and October 1945,

3 For last available reports from the central banks of Norway (March 1940) and Yugoslavia (February 1941), see BULLETIN for March 1942,
p. 282; and of Rumania (June 1944), see BULLETIN for March 1945, p. 286.

4 The Bank of the Republic of Paraguay was reorganized in September 1944 under the name of Bank of Paraguay. The new institution is

divided into a Monetary, a Banking, and a Mortgage Department.

central banking functions, was issued for the end of December 1944,

5 Latest month available.

7 Gold revalued in June 1946 from approximately 85 to 172 shillings per fine ounce.

% Issue and banking departments consolidated.
© Beginning October 1944, a certain amount of gold, formerly reported in the Bank’s account, shown separately for account of the Gov-
11See BULLETIN for December 1936, p. 1025.

ernment.
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MONEY RATES IN FOREIGN COUNTRIES
DISCOUNT RATES OF CENTRAL BANKS

[Per cent per anntm]

Central bank of—

Date Central Iliate Date Central Kate Date
effective United Neth- Swit- bank of— ug. effective bank of— ug. effective
King- |France Ger- | Bel- |7 dee— zer- 31 3t

dom many| glumy . nds| “€" | land
In effect Dec. 31, Albania....... 515| Mar, 21, 1940 Sept. 11, 1944
1936......... 2 2 4 2 2 2%| 124 | Argentina..... 315 Mar. 1, 1936 pr. 7,1936
Jan. 28, 1937..]...... F- R SR AP PN DR DR Belgium. . .... 11| Jan. 16, 1945 Jan. 14, 1937
June 15... ... L [ P P P Y Bolivia. ...... 6 Nov. 8, 1940 Feb. 17, 1940
July 7.0 0. [0 R UV PP PRV DRPN Lithuania...| 6 July 15, 1939
Aug. 4. ... N VI DRV PP PR (N
Sept. 3........]...... K320 UM DIV DAV N

Czechoslovakia

British India. . 3 Nov. 28, 1935 || Mexico...... 414 June 4, 1942

Bulgaria...... s Dec. 1, 1940 || Netherlands .} 214 June 27, 1941

anada....... 114| Feb. 8, 1944 || New Zealand.| 115 July 26, 1941

Chile......... 3-414| Dec. 16, 1936 || Norway..... 24 Jan., 8, 1946

Colombia. . ... 4 July 18, 1933 || Peru.... 5 Aug. 1, 1940
2 2

14| Oct. 28,1945 || Portugal. .. .| 224 | Jan. 12, 1944

Denmark. .... 34| Jan, 15,1946 || Rumania....} 4 May 8, 1944
Ecuador...... 7 May 26, 1938 || South Africa.| 3 June 2, 1941
El Salvador. .. 3 Mar. 30, 1939 || Spain....... 4 Dec. 1, 1938
Estonia....... 415] Oct. 1, 1935 [} Sweden..... 215 Feb. 9, 1945
Finland....... 4 Dec. 3, 1934 |} Switzerland..| 114 Nov. 26, 1936
France....... 154| Jan. 20, 1945 || Turkey..... 4 July 1, 1938
Germany..... 3i5| Apr. 9, 1940 || United King-
Greece........ 10 Aug. 16, 1946 dom. ..... 2 Qct. 26, 1939
June 27 ... . oo 2050 | Hungary...... 3 Oct. 22,1940 || U.S,S.R....| 4 July 1,1936
Jan. 16,1945, | ... ... ... 1250 o fe b Ireland....... 2141 Nov. 23, 1943 i| Yugoslavia. .| 5 Feb. 1, 1935
Jan. 2000 . ... 19 |ooo ool eaa et
st e Y Y I S N 24| .ol
In effect Aug. 31,
1946......... 2 1% 34| 11| 25| 2Y5 114 NoTe.—Changes since July 31: Greece—August 16, 1946, up from
7 to 10 per cent.
OPEN-MARKET RATES
[Per cent per annum]
United Kingdom Germany Netherlands Sweden Svgtlrlz;r-
Month
Bankers’ Treasury | Day-to- Bankers’ Private Day-to- Private Money Loans Private
acceptances bills day allowance | discount day diseount for up to 3 discount
3 months 3 months money |on deposits rate money rate 1 month months rate
5.32 5.35 4.23 3 7.50 7.90 5.30 5.30 415614 3.26
2.31 2.30 1.93 1 3.58 3.74 1.89 1.93 315-513 2.06
2.09 2.10 1.64 1 6.05 6.74 1.05 1.07 3-5 1.12
1.05 .85 .99 12 4.75 5.70 .39 1.00 4-6 1.50
50 .40 62 143 3.88 4.93 2.18 2.06 3-5345 1.50
91 .85 92 L 3.76 4.57 .78 1.00 234-5 1.50
71 .64 75 1] 3.00 3.16 4.42 3.83 215-414 2.60
78 .78 75 14 2.88 2.67 3.92 3.95 214-5 2.25
68 .68 79 1s 2.88 2.78 .15 1.00 215-5 1.00
] .59 .59 .75 14 2.88 3.06 .13 .50 215-5 1.00
1939—June......... .75 .76 77 123 2.79 2.71 49 75 214-5 1.00
1940—June. ........ 1.03 1.02 1.00 g 2.38 1.98 ® (O] 3%-5% 1.50
1941—June......... 1.03 1.00 1.00 1s 2.13 1.93 1.88 2.25 3-51% 1.25
1942—June. .. ... ... 1.03 1.00 1.60 14 2.13 B O 3-5% 1.25
1943—]June. ........ 1.03 1.00 1.06 14 2.13 1.90 ..o 3-514 1.25
1944—June. ........ 1.03 1.00 1.13 1 2.13 1.92 | 3-515 1.25
1945—June......... 1.03 1.00 1.13 7% PP (AP (P (e 214-5 1.25
1.03 1.00 1.13 b < 3 U O B DO 214-5 1.25
1.03 1.00 1.13 | 3 P (R (Y 214-5 1.25
1.03 1.00 1.13 S P S P O 2145 1.25
.83 .75 .96 ) %25 I (RPN IR P 215-5 1.25
53 .51 63 12 3 PPN PPN PPN DAV 246-5 1.25
53 .50 63 b2 P R N A 2145 1.25
53 .50 63 b 1.25
53 .51 63 15 1.25
53 .51 63 ] 1.25
53 .51 63 15 1.25
53 .51 63 15 1.25
53 .50 63 13 1.25

1 Figure not available. . X . -
Note.—For monthly figures on money rates in these and other foreign countries through 1941, sce Banking and Monetary Statistics, Table
172, pp. 656661, 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 :
b‘?ﬁ.ks' }?gures é“ Cash Ivégﬁe;rngt Bills dis- 1;{: a::;;y Securities| Z03ns to | Other Deposits Other
millions ‘; pounds reserves | short | counted rec§ ts? customers| assets liabilities
sterling) notice P Total | Demand | Time
1939—December. .. ... 274 174 334 ..., 609 1,015 290 2,441 1,398 1,043 256
1940—December...... 324 159 265 314 771 924 203 2,800 1,770 1,030 250
1941—December...... 366 141 171 758 999 823 324 3,329 2,168 1,161 253
1942—December. ., .... 390 142 198 896 1,120 794 325 3,629 2,429 1,200 236
1943—December. ..... 422 151 133 1,307 1,154 761 349 4,032 2,712 1,319 245
1944—December. .. ... 500 199 147 1,667 1,165 772 347 4,545 3,045 1,500 250
1945—July. .......... 500 198 181 1,994 1,123 767 300 4,819 3,205 1,613 244
August....,.... 511 233 195 1,993 1,126 769 292 4,875 3,236 1,638 244
September...... 518 226 215 1,971 1,146 771 299 4,898 3,266 1,632 247
October........ 513 201 189 1,925 1,178 799 308 4,859 3,277 1,582 254
November...... 496 229 206 1,703 1,201 809 318 4,789 3,254 1,535 263
December. 536 252 369 1,523 1,234 827 374 4,850 3,262 1,588 265
1946—January.. 496 249 361 1,493 1,230 840 333 4,729 3,135 1,594 271
ebruary. . 483 243 340 1,468 1,241 847 338 4,684 3,078 1,606 276
March......... 493 254 379 1,443 1,246 863 353 4,749 3,143 1,606 281
April...... ... 509 271 433 1,449 1,282 841 367 4,865 3,242 1,623 287
Mav....oovunnn 509 301 470 1,374 1,322 856 356 4,804 3,239 1,655 292
June........... 524 315 526 1,302 1,382 894 399 5,045 floooiiiiifeeaaies 296
Assets Liabilities
Canada S it; D it: ble in C; d;
. . ecurity eposits payable in Canada
(10 chartered banks. Entirely in Canada loans excluding interbank deposits
End of month figures abroad " Other Note Oth
in millions of and net | Securities; . ¥ circula- i bil'cy
Canadian dollars) Cash | Security |, Other 4 d;le from s tion total | D al T iabilities
: oans an oreign otal eman ime
reserves | loans | gioounts| banks
1939—December. . .... 292 53 1,088 132 1,646 612 85 2,774 1,033 1,741 963
1940—December. ..... 323 40 1,108 159 1,531 570 80 2,805 1,163 1,641 846
1941—December. ..... 356 32 1,169 168 1,759 653 71 3,105 1,436 1,669 962
1942—December...... 387 31 1,168 231 2,293 657 60 3,657 1,984 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—July. .....vn.s 591 135 | 1,079 237 | 3,802 769 28 | 5,269 2,528 | 2,741 1,316
August......... 581 112 1,021 242 3,835 789 28 5,229 2,396 2,833 1,324
September...... 582 109 1,002 237 3,960 750 27 5,269 2,331 2,935 1,344
October........ 640 130 1,009 242 4,159 812 27 5,573 2,582 2,992 1,392
November...... 646 239 1,372 229 4,015 888 26 6,013 3,197 2.816 1,350
December. ... .. 694 251 1,274 227 4,038 869 26 5,941 3,076 2,865 1,386
1946—January. . 665 210 | 1,213 200 | 4,100 793 25 | 5,810 2,848 | 2,963 | 1,354
February 669 200 1,194 206 4,119 845 25 5,830 2,752 3,078 1,379
March.. 650 148 1,181 214 4,197 803 25 5,781 2,611 3,170 1,387
April. 722 152 1,160 221 4,243 876 24 5,898 2,660 3,238 1,452
May.......o.. 642 125 1,187 197 4,304 907 24 5,882 2,576 3,306 1,456
June........... 637 115 1,188 159 4,275 896 23 5,756 2,393 3,364 1,490
Assets Liabilities
France
(4 large banks. End . . . Deposits
of month figures in Cash Due from | Bills dis- Other Own Other
millions of francs) reserves banks counted Loans assets accept- liabilities
Total Demand Time ances
1939—December 4,599 3,765 29,546 7,546 2,440 42,443 41,872 571 844 4,609
1940—December . . 6,418 3,863 46,546 8,346 2,229 62,032 61,270 762 558 4,813
1941—December 6,589 3,476 61,897 8,280 2,033 76,675 75,764 912 413 5,187
1942—December. . 7,810 3,458 73,917 10,625 2,622 91,549 91,225 324 462 6,422
1943—December. . 8,548 4,095 90,897 14,191 2,935 112,732 111,191 1,541 428 7,506
1944—December. . . 10,365 4,948 99,782 18,653 2,190 128,758 126,578 2,180 557 6,623
8,117 5,072 98,593 21,255 2,118 128,007 126,132 1,876 745 6,403
8,582 4,954 99,146 22,246 2,490 129,859 128,154 1,705 939 6,619
27,281 4,999 109,270 23,108 3,008 159,526 157,453 2,073 1,212 6,928
16,282 5,660 156,620 23,216 3,618 196,167 193,828 2,339 1,544 7,685
11,990 5,944 146,195 27,127 4,212 185,763 183,477 2,286 1,837 7,868
August......... 11,104 5,991 143,799 27,697 4,970 183,140 180,779 2,361 2,150 8,271
September...... 11,122 6,080 143,818 28,732 5,279 184,400 182,105 2,296 2,268 8,364
October. ....... 11,942 6,337 143,567 30,153 5,906 186,740 184,637 2,103 2,476 8,690
November...... 11,898 6,859 145,110 32,165 6,325 190,759 188,748 2,010 2,618 8,980
December. ..... 14,602 13,804 155,025 | 36,166 7,360 213,908 211,871 2,037 2,898 10,151
1946—January........ 15,312 13,871 153,227 40,123 5,022 216,729 214,842 1,887 3,371 7,435
February....... 15,005 14,393 157,420 41,119 6,627 222,059 220,219 1,840 4,607 7,898

1 Through August 1939, averages of weekly figures; beginning September 1939, end-of-month figures, representing aggregates of figures reported
by individual banks for days, varying from bank to bank, toward the end of the month.

* 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, Table 168, pp. 648-655, and for
description of statistics see pp. 566-571 in same publication.
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FOREIGN EXCHANGE RATES

[Averages of certified noon buying rates in New VYork for cable transfers. In cents per unit of foreign currency}

Argentina Australia Brazil Canada Chile China
(peso) (pound) Bel- {cruzeirot) British| Bul- {dollar) {peso) (‘ uan
Year or month - ginm India | garia S)h ang-
Official ]S:-E(e;(;?: Official| Free |00 | Official| Free | upee)| (ev) | ogmcial| Free |Official| Export | hai)
.3752| 8.6437| 6.1983 1.2846 IOO 004} 5.1697{24.0000
5.8438(....... . 9.419| 5.1716( 4.0000
6.0027] 5.1248 . . . 4.0000
6.0562| 5.0214 . 155 200, . . 4.0000
6.0575| 5.0705 . . . . 24..0000
6.0584| 5.1427 NPT
6.0586| 5.1280
6.0594| 5.1469
6.0602| 5.1802
....... 6.0602{ 5.1802
32,2883} 6.0602( 5.1802
2,2879| 6.0602} 5.1802
2.2857| 6.0602| 5.1802
2.2839] 6.0602| 5.1802
2.2840{ 6.00602} 5.1802
2.2845| 6.0602| 5.1802
2.2845| 6.0602) 5.1829
2.2844( 6.0602| 5.1902
2.2846{ 6.0602] 5.1900
2.2847] 6.0602 2.1902
2.

o

2847|46.0602(55,2283

Fin~ Ger- . Neth- | New

Coll’(i);n g g@%‘;}ﬁg 2:?1'{ land |France| many ((;;ee(,: gong Hun- | yeo1y | Japan N{e:- erlands| Zea-
( Tk Xk (mark- | (franc) | (reichs-| (G13¢H- ong | gary (lira) | (yen) C (guild- | land
peso) oruna)| (krone) ka) mark) ma) | (dollar)|({ pengd) (peso) er)  |(pound)

56.726 | 3.4930 | 22.069{ 2.1811| 4.046(] 40.204] .9055[ 30.694| 19.779| 5.2607
55.953 | 3.4674 | 21,825 2.1567| 2.8781| 40.164] .8958| 30.457| 19.727| 5.26G5
57.061 123.4252 | 20.346] 1.9948} 2.5103] 40.061| .8153| 27.454| 19.238| 5.1959
2

57.085 |........ 219.308| 1.8710(22.0827( 40.021] 2.6715| 22.958| 18.475| 5.0407 546|253.128; 306.38
57.004 |....o ] 22.0101]....... 239.968....... 224,592)219.770(25.0703 538{....... 322.54
57.052 | oo e 569i...... | 322.78
57.265 (. ovvivi oo oeen i e e 577 .uni 324.20
X4 VAR DR S PP PR PR PRSI PR SUON 581)....... 324.42
57.014 [..... [P (O Y B0 S5 § | (AR R PO PO (A 581|237.9331 323.46
56.980 {........]oceienidiiian 200189 Ll e ool 581}....... 322.16
56.980 ... ] i a 20189 e e e e 578[....... 321.99
56.980 {....covuliiniiu) e 220189 b e e e 578)....... 322.60
56.980 ... i e [ 20186) 0 e e e e 578{737.933{ 322.70
56.980 |........ PR T O A ¥ L P D Y 579 37.933| 322.70
56.980 {....ooiifinnie el WBAL0F L e e S80| 37.933| 322.70
56.980 |........ ‘20 LY i/ IR S - 5 11 ORI I R U I P 581 37.926| 322.70
56.980 |92.0060 | 20.877}.. 10,4434 580! 37.789| 322.70
57.032 | 2.0060 | 20.877 .4434 5801 37.789] 322.69
57.021 | 2.0060 | 20.877 .4434|. . 575 37.789| 322.67
57.007 | 2.0060 | 20.877}.. 11,4434 .572| 37.789] 322.70
57.007 | 2.0060 | 20.877|.......1 .8409|.......0 . e .587f 37.789| 322.70
United
Uruguay
Norway| Poland Portu-|Ruma-| South Spai g“t'?{ts Swe- | Switz- K(g:)%crlﬁ‘)n (peso) Yugo-
Year or month (k(;{m:)y (otyy | _2al nia | Africa | gs";t';) nfentes- den | erland slavia
¥) |tescudo)| (leu) |(pound)|‘P (dollar) (krena)| (franc) offcial| F Con- | Non- [ (dinar)
] cia ree .

con-
trolled trolled

2.3060

18.923 | 4.4792| .7294| 489.62 6.053{ 57.973| 25.487| 22.938|....... 494,
18.860 | 4.4267| .7325| 484.16| 5.600| 56.917| 25.197| 22.871]. .

218.835 | 4.03751 .7111; 440.17| 10.630| 51.736| 23.991| 22.525)....
L. .| 3.7110] *.6896{ 397.99; 9.322| 46.979| 23.802] 22.676|2403.

1941, ., 24.0023 398.00 47 133 403.50| 403.
1942. 398.00 403.50! 403.
1043, 398.00 403.50( 2403.
1944. 398.00 .| 403.50] ......

1945 o iviinnnnnne]oevnii v foons 399,05 .. .iii]oenennn 2403. 50| 2403.

1945—Aug. . e e i et} R P L O P O 402.69| 65.830| 56.125[.......

Sept..... 400.50[. ..o )i e e 402.49| 65.830] 56.175).......

Oct... LT L O P S O 403.24{ 65.830| 56.282(.......

Nov. . 400.50|. .. ..o ]oneeeii]ien s [ P 403.38( 65.830| 56.290|.......

. 400.50) . .. o] iei v e e 403.37| 65.8301 56.290{.......

1946-—-Jan.. eresen D P P T PR 400.50(.......|..... I P PR IR ..| 403.38| 65.830] 56.290|..... .

Feb..........]820.202 |........ 84,0501|.......| 400.50{ $0.132}.......|8%23,852{%23.363|....... 403.

Mar....oooe..f 20,202 |o...... ] 4.0500. ..., ..| 400.50 9.132¢.......] 23.852| 23.363|.......| 403, evees

Apr.. il 200202 |.iill ..} 4.0501f.......| 400.50| 9.132|.......{ 23.852| 23.363}.......| 403.

. 20.197 |........ 4.05011..... ..| 400.50 9.132|.......] 23.852] 23.363|.......| 403.32] 65.830| 56.287|...... .

20,161 {........ 4.0501].......| 400.50| 9.132|....... 23.852] 23.363|....... 403.37{ 65.8301 56.272}.......

20,161 |........ 4.0501....... 400.50{ 9.132[....... 1226.195| 23.363{....... 403.37) 65.830| 56.272|...... .

1 Prior to Nov. 1, 1942, the official designation of the Brazilian currency unit was the “milreis."

2 Average of daxly rates for that part of the year during which quotations were certified.

% Based on quotations beginning Sept. 24.

4 Official rate abolished as of July 22. Based on quotations through July 19,

5 Based on quotations through July 19 and from July 25-31.

6 Currency revalued on July 5

7 Based on quotations beginning Nov. 2. 8 Based on quotations beginning Feb. 5.

? Based on quotations beginning Mar. 9. 10 Based on quotations beginning Mar. 22,

11Based on quotations through June 12,

12 Currency revalued on July 13.

Nore.—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 1942 and 1943 see BULLETIN for February 1943,
p. 201, and February 1944, p. 209.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

[Index numbers]

- witzer-
g?;::g Canada K?rtngieo% France |Germany| Italy (82 t:t?e . let‘{';: Sweden | S land
Year or month il (1926 = — (1913 = (1913 = (1928 = - (1935 = 1
(1926 = 100) (1930 = 100) 100) 100) 900 = | (1926-30 100) (July 1914
100) 100) 100) =100) =100)
100 100 1124 1126 144
65 67 86 1 92 96
66 67 86 1 90 91
75 72 88 1 .96 90
80 72 89 100 90
81 75 94 102 96
86 85 109 114 111
79 79 101 111 107
77 75 103 118 111
79 83 137 146 143
87 90 153 172 184
99 96 159 189 210
103 100 163 196 218
104 103 166 196 223
106 104 169 194 221
106 105 B O O PO 196 222
106 104 3 T P DTN 194 223
105 103 170 | e e PR 191 222
106 104 L O N S 191 220
107 104 B PR g P AP P 191 219
107 104 D L T 190 214
1946-—January........ 107 105 b Rt U S 184 215
February....... 108 105 172 P T P eeeneees 185 213
March . AN 109 106 b I 2 T e .. [ P [ 184 214
Apnl.. . 110 108 173 N E O R RRRIR 184 213
May............ 111 109 T O S [ Y P 185 213
June............ 113 109 b7 S P DN P PP PP I 186 213
July «.oviuenn. 124 ...l 0 O
+ Approximate figure, derived from old index (1913 =100).
2 Average based on figures for 5 months; no data available since May 1940, when figure was 919,
3 Average based on figures for 5 months no data available since May 1940, when figure was 89,
Sources,—See BULLETIN for January 1941 p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 678.
WHOLESALE PRICES—GROUPS OF COMMODITIES
[Indexes for groups included in total index above)
United States Canada United Kingdom Germany
(1926 =100) (1926 =100) (1930 =100) (1913 = 100)
VYear or month Raw and |Fully and Indus-~ Indus-
Farm Other Farm partly chiefly Indus- | Agricul- | trial raw trial fin
?ir t Foods |commod-| s | manu- manu- Foods trial tural  land semi-f "o g a
products ities | P factured | factured products | products | finished S dnet
goods goods products | PT! S
1926, ... ciiiiiiiinnn, 100 100 100 100 100 100 [ I 129 130 150
1932....... Ceaeer e 48 61 70 48 55 70 88 85 91 89 118
1933. ..., 51 61 71 51 57 70 83 87 87 88 113
1934, ... .o 65 71 78 59 64 73 85 90 96 91 116
1935. ... 0. 79 84 78 64 66 73 87 90 102 92 119
1936, ... .0l 81 82 80 69 71 74 92 96 105 94 121
1937, ... il 86 86 85 87 84 81 102 112 105 96 125
1938. ...t 69 74 82 74 73 78 97 104 106 94 126
1939, . it ennns 65 70 81 64 67 75 97 106 108 95 126
1940.....oivviiinaal. 68 71 83 67 75 82 133 138 111 99 129
194 ...l 82 83 89 71 82 89 146 156 112 100 133
1942, ..ol 106 100 96 83 90 92 158 160 115 102 134
1943, ...... e 123 107 97 96 99 93 160 164 119 102 135
1944. 123 105 99 103 104 94 158 1 TS PO PP TSN .-
1945. 128 106 100 105 106 94 158 175 foeiieeii]iivenennd]eennnns ..
1945—July. . .. 129 107 100 108 107 94 161 176
August..... .. 127 106 100 106 107 94 161 176
September....... 124 105 100 104 105 94 158 176
October......... 127 106 100 106 106 94 158 175
November....... 131 108 100 106 106 94 158 175
December....... 132 109 101 106 106 94 158 175
1946—January......... 130 107 101 107 r107 95 157 - O A
February........ 131 108 101 107 107 95 157 b4 S Y A P P
March.......... 133 109 102 107 107 96 158 B & O S ..
April.......... . 135 111 103 108 108 99 159 180 f.....iiiifenns P P ves
May......oveuen 138 112 104 108 109 99 159 LR R P P D .
June............ 140 113 106 110 110 99 159 L 2 R P
July ..o, 157 140 109 . 1 L0 T 161 185 e
# Preliminary. r Revised.

Sources—See BULLETIN for May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued

RETAIL FOOD PRICES COST OF LIVING
{Index numbers] [Index numbers}
United Switz~ United Switz=
United | Can- | King-| Ger- [ Nether-| er- United | Can- | King-| Ger- |Nether-} er-
Year or States ada dom | many | lands | land Year or States ada dom | many | lands | land
month (1935-39{(1935-39| (July [(1913-14](1911-13{ (June month (1935-39] (1935-39| (July |(1913-14](1911-13] (June
=100) =100) 1914 =100) =100) | 1914 =100) =100) 1914 =100) =100) 1914
=100) =100) =100) =100)
94 93 122 118 124 96 96 141 121 140 129
100 95 125 120 118 28 96 143 123 136 128
101 98 130 122 120 99 98 147 125 1132 130
105 103 139 122 127 103 101 154 125 137 137
98 104 141 122 130 101 102 156 126 139 137
95 101 141 123 130 99 102 158 126 140 138
97 106 164 128 150 100 106 184 130 154 151
106 116 168 129 177 105 112 199 133 175 174
124 127 161 132 191 117 117 200 137 187 193
138 131 166 134 198 124 118 199 139 195 203
136 131 b T T 126 119 2010 f...ooafeeenine. 208
139 133 170 [ovvneeeecinnn 128 119 L1 X S S 209
1945-July...... 142 136 176 [ ovivii]ovvnenns 217 (1945-July...... 129 120 207 . ooeifeeiinn 211
August. ... 141 136 |- TR N 216 August.... 129 121 205 ... oo 210
September. 139 134 169 |..ooiii]iiiiians 216 September. 129 120 203 | e, 210
October. . . 139 133 169 October. .. 129, 120 203 [....iei]eneians 208
November. 140 134 169 November. 129 120 203 oo 207
December. 141 134 169 December. 130 120 P2k 2 DU DR 207
1946-January... 141 133 169 1946~January... 130 120 203 207
February.. 140 133 169 February. . 130 120 203 206
March 140 133 169 130 120 203 205
April. . 142 135 169 131 121 203 205
May...... 143 138 169 132 122 204 206
June...... 146 142 169 133 124 203 207
July....... 166 144 171 141 125 205 PPN
1 Revised index from March 1936 (see BULLETIN for April 1937, p. 373).
Sources.—See BULLETIN for May 1942, p. 451; October 1939, p. 943; and April 1937, p. 373,
SECURITY PRICES
[Index numbers except as otherwise specified)
Bonds Common stocks
(1926 =100)
Year or month United United United Nether-
States Kingdom France Germany | Nether- States France lands
(derived | (December {(1938 =100)%| (average lands¢ (1935-39 | United Ger- (1938 =100)* (1930 =100)
price)? 1921 =100) price)® =100) King- man
dom y
Number of issues. . 15 87 50 $139 8 402 278 ®) 2295 100
113.8 112.3 114.2 99.0 90.9 94.2 75.9 94.1 112 89.7
115.9 118.3 $114.2 100.7 177.9 88.1 70.8 114.6 6140 895.0
117.8 123.8 %143.4 103.0 84.3 80.0 72.5 136.8 9308 129.1
118.3 127.3 146.4 6103.3 94.7 69.4 75.3 142.1 479 131.5
120.3 127.8 146.6  f........... 98.5 91.9 84.5 145.0 540 151.0
120.9 127.5 150.5  Jo.o..oioii et 99.8 88.6 |........ 58t |......
122.1 128.3 152.1  [.... o] 121.5 92.4 ..o 453 | een
1945—July........ 122.3 128.3 B3 T R Y P 118.4 93.7 |........ 360  j.......... .
August. .. .. 121.7 128.3 150.6 |......o.o. ool 117.9 91.4 {........ 421t .
September. . 12t1.6 128.2 1509 foooiiiien]iieinnn, 126.1 92.0 f........ 477 |
October..... 121.9 128.5 %11 0 S T 132.0 93.2 |........ 467 ...
November. . 122.0 127.8 8 R S O 136.9 94.5 ........ 441 |........ ..
December. .. 12t.9 127.5 151.2 ..o 139.7 94.2 |........ 450  §..... [
1946—January. ... 123.8 129.1 148.6  |....c.vvuniif..n [N 144.8 95.2 |..... 433 cereraanes
ebruary... 124.5 130.1 148.6 {....... PR (P 143.3 94.9 |........ 461 teeessinense
arch...... 124.5 129.9 147.5  foviiiiiineifrennnennens 141.8 93.8 |........ 452 J........ e
April....... 124.3 131.7 146.1  f{...ovvenend].. [ 151.6 95.2 J.oi.....n 448 ...l .o
May....... 123.7 132.6 O Y 154.3 97.6 {........ X 72
June. ...... 123.9 132.0 1 O 153.2 99.5 |........ 540 ...l
July........ 124.0 S R A I 149.6 L R S T .

? Preliminary.

! 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 honds. Somrce.—Standard and Poor's Corporation; for compilations of back figures on prices of both bonds and common stocks in the
United States see Banking and Monetary Statistics, Table 130, p. 475, and Table 133, p. 479.

2 Published by the Ministry of National Economy with new base of 1938 =100. Figures are for the last Friday of each month. The number
of bonds included in the new index was increased to 50 (formerly 36). The index for stocks was based on 300 issues until Dec. 6, 1945, and on 295
thereafter as a result of the nationalization of five banks. For complete information on the composition of the bond and stock indexes see *‘Bulletin
de la Statistique Générale’’ December 1942, pp. 511-513, and July-August 1942, pp. 364-371, respectively. For back figures for both indexes
from 1938 through 1941 on a monthly basis see “Bulletin de la Statistique Générale”” for October-December 1944, pp. 274-276.

3 Since Apr. 1, 1935, the 139 bonds included in the calculation of the average price have all borne interest at 4}4 per cent, The series prior
to that date is not comparable to the present series, principally because the 169 bonds then included in the calculation bore interest at 6 per cent,

4 Indexes of reciprocals of average yields. For old index, 1929-1936, 1929=100; average yield in base year was 4.57 per cent. For new index
beginning January 1937, Jan.-Mar, 1937 =100; average vield in base period was 3.39 per cent.

his number, originally 329, has declined as the number of securities eligible for the index has diminished. In May 1941 it was down to 287.
¢ Average based on figures for 5 months; no data available June-Dec. 7 Average based on figures for 7 months; no data available May-Sept.

8 Average based on figures for 9 months; no data available May-July. * Average based on figures for 10 months; no data available Jan.-Feb.

Sources.—See BULLETIN for November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and February 1932, p. 121,
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BOARD OF GOVERNORS

OF THE FEDERAL RESERVE SYSTEM

MarrINER S. Eccres, Chairman RonaLp RansoM, Vice Chairman
M. S. Szymczak R. M. Evans
Ernest G. Drarer James K. Varoaman, Jr.
ELviorr THURSTON, Assistant to the Chairman CuesTEr MorriLL, Special Adviser
Davip M. Kennevy, Special Assistant o the Board of Governors
to the Chairman Leo H. PauLcer, Special Adviser
to the Board of Governors
OFFICE OF THE SECRETARY DIVISION OF BANK OPERATIONS
S. R. CARPENTER, Secretary Epwaro L. SMEADp, Director
Bray Hammono, Assistant Secretary J. R. Van FosseN, Assistant Director

]. E. HoreeTT, Assistant Director

LEGAL DIVISION ,
GeorGE B. VEst, General Counsel

. Leonarp TowNseND, Assistant ;
J ’ Care E. Parry, Director

General Counsel PIYISION OF SECURITY LOANS
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Ravrpu A. Young, Assistant Director DIVISION OF PERSONNEL ADMINISTRATION

CHANDLER MorsE, Assistant Director Frep A. NEevson, Director
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Rorert F. Leonarp, Director Liston P. BetHEa, Director
C. E. CacL, Assistant Director Garoner L. Boortus, 11, Assistant Director
FEDERAL FEDERAL
OPEN MARKET COMMITTEE ADVISORY COUNCIL
MAarriNgr S. EccLgs, Chairman CHas. E. SPENCER, Jr,, Boston Districr
AvrLaN Sprout, Vice Chairman Vice President
Ira CLERK Joun C. TraruaceN, Ngew York DistricT
ErNEsT G. DrAPER Davip E. WiLLiaMs, PurLapeLeaia DisTrRICT
R. M. Evans
Huca LeacH Joun H. McCoy, CLEVELAND DisTRICT
W.S. MCLA.RIN’ Jr. A. L. M. Wicerns, Ricumonp DistricT
Ronarp Ransom
M. S. SzymMczAK Vacancy, ArLanta DistricT
James K. Varoaman, Jr. Epwaro E. Brown, Cuicaco District

C. S. Youne President

ames H. Penick
CHESTER MORRILL, Secretary J ’

St. Louis DistricT

S. R. CARPENTER, Assistant Secretary JuLian B. Barro, MinnearoLts Districr
Georce B. Vist, General Counsel
J. Leonarp TowNseND, Assistant General Counsel A. E. BrapsHaw, Kansas Crry Districr
WoobLier THoMas, Economist
. . Ep H. Winron
E. A. Kincaw, Associate Economist H. Winron, Darras Districr
IOHN K.- LANGUM, AS.YOL‘l.atc Efonomi'ft RENO ODLIN, SAN FRANCISCO DISTRICT
EarLe L. RAUBER, Associate Economist
O. P. WHEELER, Associate Economist WALTER LicHTENSTEIN, Secretary
Joun H. WiLLiams, Associate Economist
Rosert G. Rouse, Manager of System Open Market Hereerr V. Procunow, Acting Secretary
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CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS

Federal Reserve | Chairman? President . .
Bank of Deputy Chairman First Vice President Vice Presidents
Boston......... Albert M. Creighton Laurence F. Whittemore E. G. Hult Carl B. Pitman
Henry 1. Harriman William Willett J. C. Hunter? 0. A. Schlaikjer
New York...... Beardsley Ruml Allan Sproul E. O. Douglas H. V. Roelse
William I. Myers L. R. Rounds J. W. Jones Robert G. Rouse
H. H. Kimball John H. Williams
L. W. Knoke V. Willis
Walter S. Logan B. Wiltse
A, Phelan
Philadelphia. .. .| Thomas B. McCabe Alfred H, Williams E. C. Hill C. A. Mcllhenny
Warren F. Whittier W. J. Davis Wm. G. McCreedy Philip M. Poorman?
C. A. Sienkiewicz
Cleveland. . .... George C. Brainard Ray M. Gidney W. D, Fulton B. J. Lazar
Reynold E. Klages Wm. H. Fletcher J. W. Kossin Martin Morrison
A. H. Laning? W. F. Taylor
Donald S. Thompson
Richmond...... Robert Lassiter Hugh Leach Claude L. Guthriet C. B. Strathy
W. G. Wysor J. S. Walden, ]Jr. E. A. Kincaid Edw. A. Wayne
R. W. Mercer
Atlanta........| Frank H. Neely W. S. McLarin, Jr. V. K. Bowman H. F. Conniff
J. F. Porter Malcolm H. Bryan | L. M. Clark S. P. Schuessler
Chicago........ Simeon E. Leland C. S. Young Allan M. Black? John K. Langum
W. W. Waymack Charles B. Dunn Neil B. Dawes O. J. Netterstrom
J. H. Dillard A. L. Olson
E. C. Harris Alfred T. Sihler
St. Louis. ...... Russell L. Dearmont Chester C. Davis 0. M. Attebery William B. Pollard
Douglas W. Brooks F. Guy Hitt A. F. Bailey C. A. Schacht
Wm. E, Peterson William H. Stead
C. M, Stewart
Minneapolis. . Roger B. Shepard J. N. Peyton H. G. McConneli E. W. Swanson
W. D. Cochran 0. S. Powell A. W, Mills? Sigurd Ueland
Otis R. Preston Harry I. Ziemer
Kansas City. .. .| Robert B. Caldwell H. G. Leedy 0. P. Cordill Delos C. Johns
Robert L. Mehornay Henry O. Koppang | L. H. Earhart John Phillips, Jr.
C. O. Hardy G. H. Pipkin
D. W. Woolley?
Dallas......... J. R, Parten R. R. Gilbert E. B. Austin? W. E. Eagle
R. B. Anderson W. D. Gentry R. B. Coleman W. H. Holloway
H. R. DeMoss Watrous H. Irons
L. G. Pondrom
San Francisco...| Henry F. Grady Ira Clerk . M. Leisner? H. F. Slade
Harry R. Wellman C. E. Earhart . N. Mangels W. F. Volberg

OFFICERS IN CHARGE OF BRANCHES OF FEDERAL RESERVE BANKS

Fedeﬁz;.’lnléeosferve Branch Chief Officer FedeBrzlnl?gierve Branch Chief Officer
New York......| Buffalo I. B. Smith* Minneapolis. . . .| Helena R. E. Towlet
Cleveland. . .... Cincinnati B. J. Lazar$®
Pittsburgh J. W. Kossin® Kansas City. .. .| Denver G. H. Pipkin®
Oklahoma City 0. P. Cordill®
Richmond...... Baltimore W. R. Milford* Omaha L. H. Earhart®
Charlotte W. T. Clements*
Atlanta........ Birmingham P. L. T. Beaverst
Jacksonville Geo. S, Vardeman Jet) Dallas.... .... El Paso W. E. Eagle®
Nashville Joel B. Fort, Jr.t Houston L. G. Pondrom®
New Orleans E. P. Parist San Antonio W. H. Holloway*
Chicago........ Detroit E. C. Harris®
San Francisco...| Los Angeles W. N. Ambroset
St. Louis....... Little Rock A. F. Bailey* Portland D. L. Davist
Louisville C. A. Schacht?® Salt Lake City W. L. Partnert
Memphis William B. Pollard® Seattle C. R. Shaw*
1 Also Federal Reserve Agent. 2 Cashier. 3 Also Cashier.. 4 Managing Director. ¥ Vice President.
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