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THE CURRENT LABOR MARKET

The labor market continues to reflect the
high level of economic activity and the in-
flationary pressures which have prevailed
since the end of the war. Total employment
is at or close to record levels. Unemploy-
ment is about as low as might be expected
in a dynamic economy. Wages are con-
tinuing to increase in response to firm de-
mand for workers, rising living costs, and
high business earnings. Industrial relations,
which were exceptionally strained for a
considerable period after the war, have
eased and in recent months work stoppages
have been a relatively minor factor in the
economy.

Current levels of employment are sup-
ported by a high level of total demand.
Domestic demand, after some hesitation in
the spring and early summer, has increased
again. Export demand is exceptionally great
although reduced from the record levels
of the first half of the year when an esti-
mated 2.1 million employees in nonagricul-
tural activities were directly or indirectly
engaged in production for export and when
agricultural incomes were being sustained
by large exports of farm products. Prices,
which had been relatively stable during the
second quarter, have advanced sharply in
recent months. As long as the inflationary
pressures continue strong, there is little like-
lihood that unemployment will increase
greatly.

Ocroser 1947

In June and again in July, the number
employed in civilian jobs reached a total
slightly above 60 million, partly as the re-
sult of the usual summer expansion of agri-
cultural employment. In August employ-
ment declined slightly as seasonal require-
ments in farming were reduced. Of the
total of 59.9 million employed in August, 50.4
million were engaged in nonagricultural ac-
tivities of all kinds, including self-employ-
ment and domestic service, while 9.5 million
were engaged in agriculture. The nonagricul-
tural total represented an increase of 1.9 mil-
lion over a year ago; the agricultural figure
was slightly higher than a year ago but the in-
crease probably reflected a change in timing
of seasonal needs rather than an increase in
basic employment.

Unemployment at 2.1 million in August
was seasonally lower than in June and July
and about the same as a year ago. Among
veterans, unemployment has declined sharply
since early this year. Only 471,000 were re-
ceiving veterans’ unemployment allowances
early in October as compared with 1.2 mil-
lion in January of this year and the peak
of 1.8 million reached in July of last year.

Lasor Force

On a seasonally adjusted basis, employ-
ment, unemployment, and the labor force
have been relatively stable since the begin-
ning of 1947 with employment and the labor
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THE CURRENT

force increasing somewhat and unemploy-
ment declining slightly. Withdrawal of
war-induced entrants to the labor force
was largely completed by July 1946 and
since then the labor force has increased about
1.2 million, of which approximately half is
attributable to normal growth of the popula-
tion. In addition, veterans who, in the sum-
mer of 1946, were temporarily outside the
labor force returned to look for work, and
some women who had withdrawn at the end
of the war again appeared in the labor market
at the end of last year. With such postwar
changes largely completed, movements in the
labor force in the period ahead will reflect
largely seasonal influences and normal
growth. Thus, changes in employment will
have a more direct effect on unemployment
than has been the case during most of the
period since the end of the war. The fol-
lowing chart shows the labor force, employ-
ment, and unemployment on a seasonally
adjusted basis since July 1945.
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Still in the labor force are about 1.5 mil-
lion more persons than had been anticipated
on the basis of prewar trends. Included
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in this group are those remaining from
among the 8 million extra entrants to the
labor market at the height of the war, as
well as workers drawn into the market by
favorable opportunities for employment or
drawn in by sharply rising living costs since
the end of the war. The extra additions to
the labor force are concentrated in the 14-
19 year age group and in women over
35 years of age and men over 55 years. In
these three groups the presence of oppor-
tunities for work is an important factor con-
tributing to unusually high rates of labor
market participation. It is interesting to
note that the number of men over 55 in the
labor force has not been reduced from the
high war levels.

Partially offsetting the extra additions
from these groups are lower-than-normal
participation rates among both men and
women in the 20-34 year age group. The
explanation for the low participation rates
among women in this age group lies in the
exceptionally high rates of marriages and
births since the end of the war. The high
rate of school enrollment among veterans
in this age group accounts for the relatively
low worker rates for young men. The table
on the next page shows the distribution of
the labor force in April 1947 by age and sex
groups as compared with the “normal” dis-
tribution indicated by prewar trends.

MaNuracTurING EMPLOYMENT

The hesitation in domestic demand in the
spring and early summer of this year did not
result in declining employment outside of
manufacturing. In manufacturing, however,
employment declined from its postwar peak
of 155 million reached in March 1947 to
15.2 million in July. Although this net de-
cline was small, it occasioned a considerable
amount of interest because the declines in

FepEraL REserve BuLLETIN

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



THE CURRENT LABOR MARKET

CoMPARISON OF AcCTUAL AND NorMAL Lasor Forck
April 1947

[In thousands of persons)]

Actual Normal Excess of
Sex and age groups labor labor actual over

force? force? normal
Total, 14 years and over...| 60,950 59,400 1,550
Male..........ooeivnnnn. 44,410 43,080 1,330
14-19. ... .ov it 3,460 2,470 990
20-34...... .0 15,480 16,160 —680
35-54. .. ...t 17,410 17,170 240
S5andover............ 8,060 7,280 780
Female.................. 16,540 16,320 220
14-19. .. c0viiiinin s 1,820 1,190 630
20-34. ...l 6,350 7,680 —1,330
35-54. ..., 6,470 5,930 540
S5andover............ 1,900 1,520 380

1 An adjustment of 300,000 was added to the figures reported by
the Census Bureau to allow for unusually low employment in
agriculture during the Census survey week in April 1947, because
of weather conditions. !

2 Estimates of normal labor force are based on trends in the
rate of labor market participation by age and sex groups for the
period 1920 to 1940,

some of the component industries were
clearly attributable to weakening demand,
the first substantial evidence in employment
data of weakness in demand since the end
of the war. Some of the drop this year was
attributable to the reappearance of seasonal
behavior in some industries. However, the
reappearance of seasonal movements was in
itself an indication of less buoyant demand
than had existed earlier. In addition, tem-
porary factors such as material shortages,
work stoppages, and more extensive unpaid
vacations than usual influenced employment
unfavorably in some lines this summer.

In August and September manufacturing
employment increased again and, largely be-
cause of the exceptional rise in the nondur-
able goods group, ®limbed above its March
level, in response both to seasonal influences
and to dissipation of earlier fears about the
strength of demand for several products. In
a few industries, such as rubber, radio, alumi-
num, and machine tool manufacturing, em-
ployment still appears to indicate weakness
of demand in relation to supply. Total
manufacturing employment in September
this year was 660,000 greater than in Sep-
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tember 1946, with about three-fifths of the
increase taking place in nondurable goods
industries.

EmMpPLOYMENT IN OTHER INDUSTRIES

In other major industry divisions—mining,
transportation, public utilities, trade, and
finance and service—employment in recent
months has increased slightly or has remained
stable at record postwar levels. In response to
strong demand and seasonal influences, em-
ployment in contract construction has in-
creased substantially in recent months. In
most of these groups employment is sub-
stantially higher than a year ago. Employ-
ment in domestic service, which declined
throughout the war and early postwar period,
has increased sharply since mid-1946, and is
currently nearly 300,000 higher than a year
earlier. The number of self-employed work-
ers, which also had declined during the war,
increased 1.2 million after the war to a total
of 6 million in the fall of 1946, a level
which has been maintained since then. Al-
though varying sharply in response to
seasonal needs, agricultural employment has
remained relatively constant on a seasonally
adjusted basis at a level 850,000 below 1940.

The drop of 200,000 in Federal Govern-
ment civilian employment in the United
States between January and September 1947
represents a continuation of the curtailment
which began after V-] Day. In September
such employment was 420,000 less than a
year earlier and 1.1 million less than two
years earlier. The size of the armed forces
has also declined, of course, and at 1.4 mil-
lion in September, the number attached to
the services was 1.1 million below Septem-
ber 1946 and 10.7 million below the war-
time peak. State and local government em-
ployment has increased moderately since the
end of the war. The following chart shows
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THE CURRENT LABOR MARKET

monthly employment of nonagricultural
wage and salary workers by major industry
groups since 1940.

EMPLOYEES IN NONAGRICULTURAL ESTABLISHMENTS
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Bureau of Labor Statistics data, adjusted for seasonal varia-
tion7by Federal Reserve. Latest figures shown are for August
1947.

CHANGEs IN CoMPOSITION OF EMPLOYMENT

Shifts in the industrial composition of em-
ployment have taken place since the prewar
year 1940. Employment in all nonagricul-
tural establishments increased 30 per cent
from September 1940 to September 1947,
while in manufacturing employment in-
creased 40 per cent. As a result manufactur-
ing now has 37 per cent of all employees in
nonagricultural establishments as compared
with 34 per cent in the earlier period. Within
manufacturing, employment in durable
goods industries increased 52 per cent,
whereas in nondurable goods industries em-
ployment increased 30 per cent.

Among durable goods industries, elec-
trical and nonelectrical machinery and auto-
mobiles showed the greatest gains in employ-
ment with increases of 70 per cent or more.
Iron and steel, furniture, and stone, clay,
and glass products have had increases of
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only 25 to 35 per cent. Among nondurable
goods industries, chemicals, petroleum re-
fining, and rubber products showed increases
of 50 per cent or more while both textiles and
leather have had increases of less than 10
per cent, and tobacco manufacturing had
fewer workers in September 1947 than in
September 1940.

The gain in relative importance of manu-
facturing since September 1940 contrasts
with declines in relative standing of trade,
finance, mining, and Government. Other
service industries, construction, public utili-
ties, and transportation account for about the
same proportions of employment as they did
in September 1940. Domestic service and
agricultural employment have declined in
terms of actual number of workers engaged
as well as in relation to total employment.

Changes which have occurred among oc-
cupations reflect to a large extent the change
in industrial composition since 1940. Crafts-
men, operators, and kindred workers have
gained in relative employment, while pro-
fessional, domestic service, and sales work-
ers have declined. Such white collar groups
as nonfarm proprietors, managers, officials,
and clerical workers have shown sharp gains
in employment in both absolute and relative
terms since 1940.

StaTE oF THE LABOR MARKET

On the whole, the laber market currently
appears to be firm, with the supply and de-
mand for workers in relatively close balance.
Much of the urgency evident earlier in the
demand for labor has disappeared and em-
ployers in hiring new workers have become
more selective than earlier with regard to age,
sex, and previous experience of workers.
Planned expansions of staff, aside from meet-
ing seasonal needs and replacing turnover,
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THE CURRENT LABOR MARKET

are reported by relatively few industries and
the number of additional workers needed in
such plans is fairly small. At the same time,
the rate at which workers voluntarily quit
jobs has declined and in July was lower than
in any July since 1941. This suggests that
workers generally are finding job opportuni-
ties less plentiful than earlier and it also sug-
gests that the restlessness felt earlier by many
veterans, which took the form of frequent
job changes, has been reduced.

Postwar WaGe INcrEasEs

The strong and general demand for goods
and services, combined with advancing living
costs and record levels of earnings of busi-
ness and agriculture, has contributed to con-
tinuation of the postwar upward movement
of wage and salary rates which began with
relaxation of wage controls at the end of the
war. At that time pressures for higher wage
rates came from both workers and employers.
Demands for manpower in activities which
had been unable to obtain adequate numbers
of workers during the war encouraged em-
ployers in these industries to grant wage in-
creases in order to obtain workers. Also,
the sharp decline in hours of work and pre-
mium overtime pay with a consequent heavy
reduction in weekly earnings in war indus-
tries created strong pressure from workers
for compensating increases in hourly wages.
The drop in average hours also had the effect
of requiring the hiring of more workers
than before to obtain the same number of
man-hours of work, and hence it had a tight-
ening effect on the labor market.

After the relaxation of wage controls these
pressures for higher wages became effective
early in wholesale trade, petroleum refining,
and textile manufacturing, but the general
pattern of the first round of increases was
not established until the spring of 1946 when

Octoser 1947

settlements, typically about 18!, cents an
hour, were made in key heavy industries.
Although settlements were of various
amounts and were made at various times, first
in one industry and then in another, the in-
creases established in heavy industries spread
exceptionally widely and quickly and affected
not only wages in unionized industries but
also wages and salaries in trade, service, and
other activities.

The second round. Living costs and net
earnings of many business firms increased
sharply after the middle of 1946 and demands
again arose for wage increases. A second
round of such advances began in the fall of
1946, largely among nondurable manufactur-
ing industries. These developed into another
general pattern of increases when contracts
were renewed in key heavy industries in
the winter and spring of this year. The pat-
tern increases, which were about 15 cents
an hour including a variety of adjust-
ments as well as straight wage rate advances,
have been followed outside the heavy in-
dustries less closely than was the case last
year. Recent settlements have reflected, to
a greater extent than earlier, differing price
and profit positions of businesses and bar-
gaining strengths and policies of unions. Ad-
justments relating to union security, union
responsibility, paid holidays, welfare funds,
and pensions have been of substantial im-
portance in recent negotiations. Work
stoppages this year have been relatively un-
important as a factor in general economic
activity or in the wage settlements obtained.
Man-days lost because of industrial disputes
in the first seven months of 1947 were only
one-fourth of those in the same period of
1946.

Recent wage increases have been generally
smaller than those granted last year, and
until the coal settlement were not being
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THE CURRENT LABOR MARKET

reflected as quickly or as fully in price in-
creases as had been the case in the earlier
period. The coal settlement, which was
exceptionally favorable to the miners, appears
to have had the effect of encouraging other
workers to demand larger increases than
they might have otherwise. Shortly after
the coal settlement prices of coal were ad-
vanced sharply and so were the prices of
steel. These developments encouraged em-
ployers to grant wage increases more readily
than they would have otherwise and to raise
selling prices by amounts related to the state
of demand as well as to changes in costs.
Thus, the effect on the economy has been to
reinforce inflationary tendencies and, com-
bined with advancing food prices in response
to heavy export demands and reduced sup-
plies of some crops, it has contributed to the
prospect of further wage increases.

WaGE INcreasEs Since 1940

As a result of postwar wage adjustments,
gross hourly earnings of production workers
in manufacturing have advanced about 25
per cent since September 1945 and are about
86 per cent higher than in 1940. Slightly
larger relative gains have been shown in both
periods for nondurable goods than for dur-
able goods manufacturing industries. In
most nonmanufacturing industry groups for
which data are available, average increases
appear to have been somewhat smaller but,
with a few exceptions, not greatly out of line
with the average increases shown for manu-
facturing.

Hours of work have also changed and
in some instances weekly earnings have in-
creased by different percentages from those
shewn for hourly earnings. For example,
since September 1945 weekly earnings of
production workers in manufacturing have
advanced only 20 per cent rather than the
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25 per cent shown for hourly earnings. As
compared with 1940, however, the increases
have been larger in weekly than in hourly
terms in manufacturing industries, amount-
ing to 105 per cent for nondurable goods,
where hours have increased substantially, and
to 84 per cent for durable goods manufac-
turing. In most nonmanufacturing indus-
tries weekly earnings and hourly earnings
have increased by about the same percentage
since 1940, but in coal mining, where average
hours were exceptionally low before the war,
weekly earnings have increased very sub-
stantially more than hourly earnings.

In comparison with the incomes of other
major groups, such as corporate and non-
corporate businesses and farmers, the in-
creases in average money wages of em-
ployees since the end of the war and also
since 1940 have been smaller in percentage
terms than the increases in net incomes of
these other groups. These variations reflect
the sharp rise in prices and in the volume
of economic activity. Nearly all broad eco-
nomic groups have shared in the expansion
of income, but as is usual in periods of
sharp changes the shares of some have in-
creased more than those of others.

CHANGES IN ReaL WacGEs

Although in money terms the war and
postwar wage increases have been large, they
have been offset to a substantial extent by
rising prices. Since 1940 wages have in-
creased more than consumers’ prices; as a
result, the buying ‘power of hourly earnings
of factory workers is over one-sixth and
that of weekly earnings over one-fourth
higher in the recent period. However, over
the more recent period since the end of the
war, hourly earnings in manufacturing and
the index of consumers’ prices have both
advanced by about one-fourth, while whole-
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THE CURRENT LABOR MARKET

sale prices for both farm and nonfarm prod-
ucts have increased substantially more. The
following chart shows actual weekly earn-

AVERAGE WEEKLY EARNINGS OF PRODUGTION
WORKERS IN MANUFACTURING
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Bureau of Labor Statistics data. Woeekly earnings expressed
in terms of 1940 dollars are obtained by adjusting weekly earn-
ings in current dollars by the changes in the Consumers’ Price
Index. Latest figures shown in current dollars are for August
1947; in 1940 dollars, July 1947,

ings of factory workers and “real” weekly
earnings, that is, after adjustment for changes
in consumers’ prices, since 1940.

Not all employees have had increases in
their wages or salaries as large as the aver-
ages reported for production workers in
manufacturing. The new spurt in prices
and living costs in recent weeks will in-
tensify the difficulties of these employees and
others whose incomes have fallen behind in
the race with prices.

GENERAL NATURE OF 'WAGE INCREASES

Available data for the First World War,
which are limited, indicate that wage in-
creases then were sharper but more nar-
rowly restricted to those industries, such as
heavy manufacturing, mining, and railroads,
which felt directly the impact of the war.
In the recent period the rise in wages and
salaries has been fairly general, with nearly
all groups sharing in it. Adlthough the
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amounts of increase have varied consider-
ably, they have been much more uniform
among industries than might be supposed.
For example, some 20 million of the 28 mil-
lion workers included in the industries for
which current monthly wage data are re-
ported by the Bureau of Labor Statistics
were employed in July ‘1947 in indus-
tries in which average hourly earnings had
advanced between 40 and 60 cents, or between
70 and 90 per cent, since 1940. None of the
major industries covered reported average
increases of less than 30 cents an hour, or
less than 40 per cent; and less than one-
twelfth of the workers were employed in
industries whose average earnings had ad-
vanced more than 70 cents an hour, or more
than 100 per cent.

After adjustment for the increase in con-
sumers’ prices, the majority of the workers
represented in the reports were in industries
in which real hourly earnings had advanced
less than 20 per cent since 1940, but at the
same time only a small proportion were
in industries in which real hourly earnings
had declined. It should be noted that gov-
ernment employees are not included in these
data and other groups of salaried and white
collar workers are not fully represented.

Hourly wage advances in manufacturing
since 1940 have tended to be greater in per-
centage terms in industries in which wages
were low at the start than in industries in
which wages were high. For example,
among durable goods manufacturing indus-
tries, the two lowest paid in 1940 were lum-
ber and furniture. Hourly earnings in these
industries have increased 102 and 98 per
cent, respectively, while automobiles and
transportation equipment, which were the
two highest paid before the war, have in-
creased their hourly earnings 58 and 76 per
cent, respectively. Among nondurable goods
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industries, textiles and tobacco were at the
bottom of the group in 1940 but since then
have had increases of 113 and 93 per cent,
while the highest paid in the nondurable
group, petroleum refining and printing, have
had hourly increases of 69 and 70 per cent.

The same general tendency is evident
among nonmanufacturing industries. Thus,
telephone employees whose earnings were
among the highest before the war have had
their wages advanced less than the average.
Woages in the electric power and light in-
dustry were also high before the war and
have increased less than the average, while
hourly earnings in retail trade, which were
low before the war, have increased more
than the average. The chart compares hourly
earnings in 1940 and in July 1947 for se-
lected industries.

AVERAGE HOURLY EARNINGS
OF WORKERS IN SELEGTED INDUSTRIES

HOURLY EARNINGS = CENTS PERCENTAGE INCREASE
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Bureau of Labor Statistics data. For manufacturing, mining,
power laundries, and cleaning and dyeing industries, the data
relate to production workers only.

For other groups of workers, wage in-
creases also have been large and general.
Hired farm workers and domestic servants
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have had exceptionally large increases in
percentage terms. White collar employees
also appear to have had substantial adjust-
ments in their wages and salaries since 1940
and especially in the past two years. For
some groups of such employees, however,
the adjustments have been less than those
received by most industrial workers.

ProspEecTs

Changes in employment and wages in
the period ahead will depend more largely
than in the recent past upon the broad fac-
tors that bring about changes in national
income and prices. In the early postwar
period there were several highly important
factors in the labor market which operated
almost independently of the volume of na-
tional income but these factors have largely
disappeared. Among such independent fac-
tors were the withdrawal of most of the war-
time entrants from the labor force and de-
mobilization of the armed forces and war
workers. To a considerable extent other
factors, such as the postwar cutback in hours,
the turbulent state of industrial relations, and
the first round of wage increases, were only
partially related to changes in general eco-
nomic conditions. With practically full em-
ployment achieved, the armed forces at
about their planned postwar strength, and
weekly hours of work averaging close to the
traditional 40, the general labor market in
the period ahead can be expected to reflect
readily changes in general economic activity.

As long as inflationary pressures continue
strong there is little likelihood that unem-
ployment will increase greatly. The con-
tinued advances in prices, particularly in food
prices, are placing increasing pressure on the
living standards of many workers. Unless
living costs are stabilized or reduced, pres-
sures for wag® increases are likely to continue.

FroeraL ReservE Burremn



POSTWAR BANK CREDIT PROBLEMS*

by

Marriner S. Eccles

President Leggett, members, and guests of the
National Association of Supervisors of State Banks:

Because of our common problems and responsi-
bilities, I appreciate this opportunity to participate
in your proceedings. In the chaotic world of today,
groping for answers to the overriding problems of
economic security and enduring peace, we can find
comfort in the strong and healthy position of our
banking system. At the same time we must be
fully aware of the dangers which the present
vigorous inflationary forces may threaten for the
banking system.

InFraTION, THE CONSEQUENCE OF WaR FiNance

Postwar inflation, with its severe distortions in
the structure of prices, wages, and profits, is pri-
marily due to the enormous wartime increase in
our money supply. The banks of the country,
including the Federal Reserve Banks, in helping
to meet the needs of war finance, brought about
this increase. In the six years from the middle of
1940 to the middle of 1946 the Federal Govern-
ment spent nearly 400 billion dollars, most of which
was for national defense and war purposes. Much
less than half of this amount was met by tax receipts
and the balance of about 225 billion dollars was
borrowed. During this six-year period commercial
and Federal Reserve Banks together increased their
holdings of Government securities by 90 billion
dollars, and savings institutions, businesses, and
individual investors purchased the remainder of
the securities sold.

Commercial bank holdings of Government se-
curities have been reduced somewhat since the
postwar peak by the Treasury’s debt retirement
program, but they are still more than four times
as large as in 1940. In expanding their portfolios
of Governments, banks did not decrease their hold-
ings of other assets. As a matter of fact, the total
of their loans, other securities, reserves, and other
cash has increased since 1940 by about 21 billion
dollars. As a result of this credit expansion, com-
mercial bank deposits increased by 70 billion dollars.

* Address by the Chairman of the Board of Governors of the

Federal Reserve System to the National Association of Super-
visors of State Banks, Washington, D. C., Sept. 25, 1947.
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In addition, currency in circulation showed a growth
of 20 billion dollars.

This expansion in bank credit and consequently
in the money supply was made possible by the large
excess reserves which were held by the banks at
the beginning of the war, and by the additional
reserves that were provided by the Federal Reserve
through an increase of over 20 billion dollars in
its holdings of Government securities.

It is inevitable that in financing a war, business
and individual holdings of money and Government
securities increase. The reason for this is that
people are paid for furnishing the goods and serv-
ices which are needed to carry on the war and are
not available for purchase by business and con-
sumers, Consequently, incomes expand more
rapidly than consumption can be increased. Unless
taxes are raised sufficiently to absorb all of the
surplus income, savings must increase, and they
must be held largely in the form of bank deposits,
currency, or Government securities, To the extent
that the Government expenditures are not met by
taxes or the sale of securities to nonbank investors,
the balance must be absorbed by the banking sys-
tem, which results in expansion of the money
supply.

If the public had attempted to spend their entire
excess income, prices would have risen very rapidly.
However, due to the willingness of the public to
save during the war period and due to the effective
harness of wartime controls that were put into
effect, prices rose but little during the war. By
the end of the war vast holdings of money and
other liquid assets had been accumulated and large
deferred demands had been built up. At the pre-
vailing level of prices, demand was far in excess
of any supplies that could be made available within
any short period of time.

It should have been apparent that if these forces
were permitted free play, a sharp rise in prices
would result. The people of the nation, however,
not fully realizing the dangers in the situation,
made clear their wishes that controls be removed.
Business wanted freedom from allocations, price
controls, building permits, rationing, and business
particularly wanted repeal of the excess profits tax.
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Farmers wanted release of all controls affecting
agricultural products. Labor wanted removal of
restraints on higher wages. Bankers generally sym-
pathized with the desires of all these groups to
remove controls, In response to these public pres-
sures, wartime controls, such as allocation of raw
materials, building permits, price and wage restric-
tions, as well as the excess profits tax, were pre-
maturely abandoned.

We are currently witnessing the results of this
national policy. With demand for goods already
large because of high levels of current income and
with a huge backlog of domestic and international
demand reinforced by huge accumulations of liquid
assets after five years of war, price inflation was
inevitable. 'The country is now suffering the con-
sequences of having placed our reliance upon the
restoration of a competitive price situation to bring
about necessary postwar readjustments in an ab-
normal period when effective demand far exceeds
available supplies.

As a result, the economy is caught fast in a serious
wage-cost-price spiral. Short farm crops at home
and abroad have intensified this spiral. Inter-
national crisis, in part the result of our rising prices,
is imposing on us obligations that can only be dis-
charged by actions that will increase our inflation
difficulties. Yet we should not allow what is left
of European democracy to perish through starva-
tion and communism. Nor can we ultimately solve
our problem of inflation without the restoration of
Europe’s vast productivity to help take care of the
world’s needs. The danger that faces us is that
inflation will go on unchecked and end, as infla-
tions always have ended, in economic collapse.

The higher the spiral of inflation is wound by
further general price and wage increases, by further
rapid expansion of private debt, and by failure to
reduce public expenditures for all purposes that
can be eliminated or postoned until the emergency
has ended, the more serious the inevitable readjust-
ment is certain to be. The longer the ultimate
reaction is postponed, the longer it will take to
reach a stable condition of employment and pro-
duction, Readjustment in our domestic situation
is overdue, and the sooner it can be brought about,
the better it will be for the nation and the world.

Cost oF MAINTAINING THE PEAcE

We spent nearly 350 billion dollars to win the
war, and we shall need to spend substantial, al-
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though much smaller amounts, to keep the peace.
Large parts of the world have been devastated and,
even in those parts left intact, the customary proces-
ses and channels of trade and commerce have been
destroyed or upset. People in nearly all nations
have vast holdings of money and large deferred
demands for the necessities of life, and supplies of
nearly everything to meet these demands are in-
adequate. The money they have, however, can-
not be used to make purchases from countries
which have goods for sale, and they have little else
to offer in exchange. When people are thus upset,
they are susceptible to the lure of political panaceas
and are likely to generate feelings of hatred toward
others more fortunate than they. This state of
mind is a threat to stability and peace in the world.

In the two fiscal years from July 1946 to June
1948 we have budgeted expenditures of more than
25 billion dollars for the maintenance of our na-
tional defense. We have provided altogether since
the end of the war foreign grants and credits of
approximately 16.5 billion dollars, which is only
two-thirds of our military budget for the first two
postwar fiscal years. Surely this is a small amount
to make available for helping to win the peace,
when compared with our vast expenditure of 350
billions used to win the war,

It cannot be denied or ignored that continued
large loans and grants to foreign countries are
either a heavy current burden upon our taxpayers
or a strong inflationary force on our economy, but
so are our even larger military expenditures, which
are considered by many as necessary for maintain-
ing peace.

We should be fully aware of the costs and risks
of providing foreign aid and make adjustments in
our policies accordingly. We cannot be lavish in
aid to other countries without suffering the con-
sequences of inflation, heavier taxation, or the re-
imposition of controls. Countries receiving as-
sistance should recognize the burden that is being
imposed on our economy, and it is imperative that
they take measures to assure the most effective
use of their own resources as well as of those re-
ceived from us. If these requirements are met, it
would be shortsighted, as well as highly selfish,
for us to deny aid needed to prevent starvation
and to reconstruct productive capacity in other
countries, Our reason for denying the aid would
be that we wanted to increase our already large
consumption in order to counteract inflation. Yet
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the best remedy for inflation is more production,
and the greatest unused productive resources now
lie outside of this country, but they cannot be effec-
tively operated by starving people devoid of equip-
ment and supplies.

ResponsiBiLIiTY oF FEDERAL RESERVE SYSTEM

What bearing, you may wonder, does all this
have upon our common problems and respon-
sibilities of bank supervision? The Federal Re-
serve has a close interest in these matters, because
we are responsible for providing the reserves that
support our entire money and credit system. We
must constantly consider whether the existing
supply of bank credit is redundant or inadequate.
This judgment must be based upon the needs and
behavior of the economy. There is not time here
to discuss the specific objectives, standards, and
various other considerations that provide the basis
for these policy decisions. The Board of Governors,
the Federal Open Market Committee, composed
of the Board and representatives of the Federal Re-
serve Banks, the operating officials of the Reserve
Banks, and the Federal Advisory Council in giving
advice, must constantly keep in mind the impact
of Federal Reserve policies on the economy.

International affairs are of importance to us be-
cause of their general impact on our domestic
economy and more directly because the net resultant
of all international financial transactions is re-
flected in gold movements. Gold, together with
Federal Reserve Bank credit, supplies the basic
reserves of our banking system. The interest and
responsibilities of the Reserve System in this field
are recognized by the Congress in including the
Chairman of the Board of Governors as one of five
members of the National Advisory Council. This
Council has responsibility for supervising and co-
ordinating the international financial policies of the
Federal Government.

Cuancep Position or Banks

Because of their interests and responsibilities, the
Federal Reserve authorities are greatly impressed
with the changed position of banks that has resulted
from war. These changes will affect the duties
and responsibilities of all bank supervisory agencies.
The vast volume of deposits and currency not only
offers a threat of inflation for the economy as a
whole, but it may create serious problems for in-
dividual banks. With our system of 14,000 separate
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banks, shifts of deposits from bank to bank neces-
sitate corresponding shifts of assets or other adjust-
ments. For this reason our banking system requires
a high degree of liquidity and these requirements
have been enlarged by the great wartime growth
and broad distribution of bank deposits.

Another problem confronting bank supervisory
agencies is the great existing potential for further
expansion of credit. Generally in the past banks
could not expand their loans and investments,
except when new funds came to them or unless
they were willing to borrow. When one bank lost
funds, it had to borrow or liquidate assets. While
for individual banks that situation stll exists, the
very large holdings of Government securities now
held by banks make it easy for them to shift to
other assets that seem more attractive.

When banks sell their Government securities, in
the absence of any other buyer, the Federal Reserve
is obliged to purchase them. Otherwise, the Gov-
ernment securities market would decline and migh
collapse. This would not only greatly increase the
cost of carrying the public debt, but would seriously
endanger our entire financial structure, in which
Governments now occupy such an important place.

When the Federal Reserve System acquires addi-
tional Government securities, new reserves are
created; these reserves pass to other banks and
ultimately may provide the basis for an expansion
in credit amounting to six to ten times the reserves
made available. This ability of the banking system
to bring about the creation of new reserves without
borrowing is a new element in the credit situation.
With an active demand for loans, it can be a power-
ful inflationary force. The Board has long recog:
nized this problem, discussed it fully in its Annual
Reports to Congress for 1945 and 1946, and pre-
sented proposals for its solution. Most of you may
be familiar with the substance of these reports:
time does not permit a full discussion of them here.
Up to date little support has been received for the
Board’s suggestions, and nothing whatever has been
done to put the Board in a position where it could
restrain inflationary expansion by the banking sys-
tem.

Another potential for credit expansion is the
large flow of gold that is now coming into this
country. This inflow has already amounted to
nearly 2 billion dollars this year. Since the middle
of the year total loans and investments of com-
mercial banks have been expanding at a rate equiva-
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lent to 10 billion dollars a year. If this should
continue it would provide an inflationary force
more than double the anti-inflationary effect of
the prospective surplus in the Federal budget for
this fiscal year. It would equal the inflationary
impact of the unprecedented surplus of exports over
imports in this country’s foreign trade during recent
months. Under present circumstances, it does not
appear possible for the Federal Reserve System to
check this credit expansion by selling Government
securities and thus absorbing bank reserves.

Banks have been the beneficiaries of wartime
developments. Their assets have increased tre-
mendously and these assets are perhaps more liquid
and less subject to depreciation than at any previous
time of active business. Bank earnings have grown
more rapidly than expenses, so that profits are
relatively large, and capital structures have been
enlarged. Finally, their large holdings of Govern-
ment securities make it possible for banks to shift
readily to any other more attractive assets that
may be available.

Banks can also suffer the consequences of un-
pleasant economic developments, as they have at
times in the past. Some of the most disastrous of
these developments have occurred during my career
as a banker and businessman and during the
careers of most of you. Banks are most seriously
affected when they have helped to bring about the
conditions by undue expansion of credit followed
by rapid liquidation.

Although present inflationary developments are
largely the result of war finance, in the past two
years expansion of private credit has become a
factor of increasing importance. Conditions are
favorable for a further substantial expansion of
private credit that may contribute further to ex-
cessive inflation and lead to disastrous consequences
for the economy. Such a development would en-
danger the healthy position of our banking system.

Waat Can Supervisors Do?

As I have indicated, the existing general mone-
tary and credit powers of the Federal Reserve are
inadequate for preventing such a development.
Nor can bank supervision, in view of its limited
scope and of the inflationary forces already gener-
ated, be expected to prevent further inflation. We
can, however, understand the nature of the problem
and use our influence to discourage banks from
contributing to it. This would help to diminish
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resulting undesirable effects upon banks. What

specifically can be done?

(1) Maintenance of a high degree of liquidity
should be encouraged; banks should be discouraged
from reducing their large holdings of Government
securities and cash assets in order to acquire less
liquid and more risky assets.

(2) Supervisors should take a critical attitude
toward any expansion of loans, unless they con-
tribute directly to increased production and move-
ment of goods. This attitude should apply par-
ticularly to consumer credit, real estate loans based
on inflated values, loans to carry excessive inven-
tories, and any loans for speculative purposes.

(3) As long as banks maintain their present
large holdings of cash and Government securities,
most of them are adequately capitalized. Banks
with low ratios of capital to risk assets, however,
should build up their capital. If banks persist in
increasing their risk assets, they should be required
to enlarge their capital accordingly by retention of
earnings. If retained earnings are not sufficient,
then additional stock should be sold.

It is important for us to keep in mind that future
losses of banks are determined by current policies.
While each individual loan of a bank may appear
sound taken by itself, the practices of banks in the
aggregate may contribute to generally unhealthy
conditions. In an unsound economy, banks in
general cannot remain sound. Our banks now
appear to be in a position to withstand the severe
economic storm that is threatening. This is not
the time for them to remove their storm shutters
or venture out into the gale.

In summary, I would reassert that the wartime
increase in money and incomes relative to the
supply of goods and services has created an in-
flationary development with severe distortions in
prices, wages, and profits. Readjustment in our
domestic situation is overdue. The sooner it can
be brought about, the better it will be for the
nation and the world; the longer it is postponed,
the more severe will be the inevitable readjustment.

We are faced with a choice between unattractive
alternatives. We must decide how much we are
going to spend preparing for the next war and for
other purposes that might be eliminated or deferred.
At the same time we need to determine how much
we are going to make available to maintain peace
through provision of vital food and needed pro-

FeperaL Reserve Burrerin

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



POSTWAR BANK CREDIT PROBLEMS

ductive facilities to the starving and destitute
Western European democracies. It should be recog-
nized that we cannot continue to spend as much
as we have been for all of these purposes, in the
presence of other strong inflationary pressures in
the economy, without severe costs and risks.

We are on the horns of a dilemma., We simply
cannot reduce taxes drastically and at the same time
assist Europe. We cannot expand domestic credit,
both public and private, for the purpose of having
all we want and assist Europe and avoid inflation.
We must give up something or we are going to pay
much more dearly in the long run. If we desire to
preserve democracy and peace in the world, we must
assist in feeding the starving people in the democ-
racies of Europe and help them to get into produc-

tion because it is only by their production that we
will be relieved and more will be available in this
country. If controls are needed to do that, we
should have controls. If the public understands
the problem and voluntary rationing can do it, of
course that is the desirable way to do it. We have
got to deal with the economic facts of life as they
are. As bank supervisors you can try to see to it
that the banks of this country put some pressure on
credit expansion and stop this inflationary growth
that they are responsible for collectively, though
individually they may not be aware of it. If you
want public authorities to have control over credit
expansion, consider the recommendations of the
Board in its annual reports of 1945 and 1946 before
it is too late.
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FINANCIAL POSITION AND BUYING PLANS OF CONSUMERS, JULY 1947t

In the summer of 1947 consumers generally con-
tinued to be in a strong financial position and their
attitudes and intentions indicated the maintenance
of large expenditures for the purchase of durable
goods and houses. Consumers were drawing in
substantial amounts upon accumulated liquid assets
and were borrowing, as well as using current in-
comes, to maintain a high level of expenditures.
Although many individuals reported reductions in
their liquid assets, others showed increases and
liquid asset holdings continued large in total amount
and remained widely distributed.

Mainly because of the rise in the cost of living,
the proportion of spending units that felt they
were worse off financially than a year ago was larger
in July than earlier in the year. These spend-
ing units, which were most numerous in the lower
income groups, were somewhat less optimistic than
others were about future economic developments.
Responses to questions concerning current expendi-
tures indicated that rising prices in relation to
incomes were compelling many spending units to
make important adjustments in personal and family
budgets. Data from a recent survey show a signifi-
cant shift since the beginning of the year in con-
sumers’ price expectations. At the end of July 1947
approximately one-third of all spending units ex-
pected higher prices in the next 12 months as
compared to about one-tenth of all spending units in
the first quarter of the year.

1 This article was prcﬁarcd by Duncan McC. Holthausen of
the Board’s Division of Research and Statistics. It summarizes
the results of the Board’s interim Survey of Consumer Finances
base7d on interviews taken during the {ast two weeks of July
1947.

Dr. Rensis Likert, Director, and Dr. Angus Campbell, Assist-
ant Director, Survey Research Center, University of Michigan,
were in general charge of the survey. Responsibility for de-
tailed planning and supervision of the survey, including inter-
viewing, editing, tabulation of survey results, and preparation
of survey studies was carried by Dr. George Katona in collabora-
tion with Mrs. Hazel L. Lang, both of the Survey Research
Center’s Staff. Mr. Charles F. Cannell served as head of the
field staff and Mr. Roe Goodman as head of the sampling section
of the Center.

From the Board of Governors, general supervision of the
survey has been under the direction of Woodlief Thomas,
Director, and Ralph A. Young, Assistant Director, of the
Division of Research and Statistics.

The first annnal survey of Consumer Finances was made
for the Board of Governors early in 1946 by the Division of
Program Surveys, Bureau of Agricultural Economics, U. S
Department of Agriculture. Results of that survey were
reported in 1946 in the June, July, and August issues of the
BULLETIN. Results of the second annual survey of Consumer
Finances, conducted for the Board by the Survey Research Cen-
ter, University of Michigan, in early 1947, were published in
the June, July, and August 1947 issues of the BULLETIN.
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These conclusions are based upon an interim sur-
vey of the financial position and plans of a small
national sample of consumer units, made for the
Board of Governors by the Survey Research Center
of the University of Michigan.

A more comprehensive survey of consumer
finances made early this year showed that con.
sumers then were predominantly optimistic and
expected prosperous conditions to prevail during
the entire year. At that time, consumers also
anticipated that there would be some relief in the
prices they paid for goods and services. During the
following six months, however, consumer prices
rose and warnings of possible economic reaction
were voiced with growing frequency by business
leaders, economists, and public officials. How these
changes in consumer prices and these warnings of
community leaders were affecting the attitudes and
spending plans of consumers thus became a matter
of considerable importance, and the interim survey
was undertaken during the last two weeks of July
to determine what changes had occurred.

In the interim survey interviews were taken with
approximately 700 respondents residing in 20 coun-
ties and 5 metropolitan areas scattered throughout
the country. The interview unit, as in the Board’s
annual surveys of consumer finances conducted
early in 1946 and 1947, was the spending unit.?
The method of selecting the sample was comparable
to that used in the annual surveys, with the result
that the small sample was similar in income dis
tribution and other socio-economic characteristics to
the larger samples of the annual surveys. It should
be noted that the findings based on this smaller
interim sample are less reliable than those of the
larger surveys inasmuch as they are necessarily
subject to a rather large sampling error. In addi
tion, no detailed information was obtained for the
small sample on the amounts of expenditures and
savings. Small sample interim surveys afford a
useful method for periodic supplementation of the
findings of annual surveys on consumer attitudes,
expectations, and plans. Like the annual surveys,
however, the methods are experimental in many
respects and have not yet been fully tested; con-

2 Defined as all persons living in the same dwelling and be-
longing to the same family who pooled their incomes to meet
their major expenses.
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sequently, the findings should be interpreted with
caution,

TrE FinanciaL Status oF CONSUMERS

Shifts in the basic wage rates and salaries of in-
dividual spending units were frequent during the
year ending July 1947. Almost two-fifths of all
spending units indicated that they were making
more money than a year ago, while only about
one-fourth of the units said that they were making
less money. This information, taken together with
aggregate data on the current annual rate of per-
sonal income, as estimated by the Department of
Commerce, suggests that there may be a further
upward shift from 1946 to 1947 in the median in-
come of all spending units.

During the first seven months of 1947, as in
1946, sizable numbers of spending units reported
net withdrawals from their liquid asset holdings,
i.e., United States Government securities and check-
ing and savings accounts in banks. Others con-
tinued to augment their holdings. The primary
purpose for which liquid assets were withdrawn
was again to meet general living expenses, par-
ticularly in the case of spending units in lower
income groups. The purchase of houses and
transfer of funds to other investments were next in
frequency of purpose for which liquid assets were
withdrawn.

Liquid asset withdrawals by many spending units

were largely counterbalanced by additions to liquid-

asset holdings on the part of other units, and no
important change occurred in the proportion of
units holding liquid assets. In other words, con-
sumer liquid asset holdings, although drawn upon
considerably, continued to be widely distributed.
The pattern of distribution generally conformed to
that shown by the annual surveys of holdings made
early in 1946 and 1947. Reversing tendencies with
respect to savings bond holdings during the year
1946, more spending units reported buying than
reported cashing such bonds during the first seven
months of this year.

The availability of liquid asset holdings is evi-
dently contributing to greater expenditures for con-
sumption. Both in 1946 and to date in 1947 the
turnover of liquid assets has been substantial and
has added to inflationary pressures in consumer
markets. In the case of some consumer units, such
holdings have been used to supplement income in
meeting current expenditures. o other cases, they
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have supplemented income to meet large expendi-
tures, such as the purchase of consumer durable
goods. While saving continues to be regarded as
highly important by a large majority of spending
units, the proportion having a regular saving plan
has declined significantly compared with early in
1946. At that time, of course, the use of pay roll
deduction plans for buying bonds was more general
than it was in July of this year.

Along with the greater availability of consumer
durable goods and houses, instalment buying and
borrowing, as reported by spending units, increased
considerably over 1946 levels. In the case of durable
goods purchases, liquid assets were often used to
meet the down-payment requirement, with the
balance of the purchase price covered by an instal-
ment note or borrowed from a bank, loan agency,
or private individual. Purchase of a house during
the first half of 1947 apparently involved incurrence
of mortgage debt in virtually all cases.

There was some upward shift by July 1947 in
the proportion of spending units that thought they
were worse off financially as compared with a year
ago. Spending units in lower income groups were
primarily responsible for this shift and they referred
either to the increased cost of living or decreases in
income as the cause of their less satisfactory situa-
tion.

ConsuMmer ExpecraTions

Consumers were generally optimistic about their
future well-being. As is indicated by Table 1, more
spending units expected their incomes to increase
than to decrease, The majority of spending units
continued to expect good times during the next 12
months,

During the past 18 months consumers’ price
expectations have fluctuated widely. By the first
of this year many consumer units expected price
declines and few expected price increases, as is
shown in Table 1. By May of this year, after the
wide publicity given to the Newburyport plan, it
is possible that additional consumer units anticipated
general price declines in the goods they normally
bought. By midyear, this trend in consumers’ price
expectations was reversed, and in late July almost
one-third of all spending units anticipated price
increases, compared roughly with one-eighth earlier
in the year. Over the same period, the proportion
expecting lower prices had dropped from almost
one-half to one-third, and these respondents most

1213

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



FINANCIAL POSITION AND BUYING PLANS OF CONSUMERS

TasLE 1

CoNsUMER EXpECTATIONS CONCERNING THE GENERAL
EconoMic OutLook, INCOMEs, AND PRrices

Percentage distribution of
all spending units
Expectations
February | February July
19461 19472 19471
General economic outlook *
Good times ahead.............. 35 55 50
Bad times ahead............... 36 22 34
Uncertain or no change......... 23 21 13
Not ascertained................ 6 2 3
Allcases.....oveuninune. 100 100 100
Own incomes b
Income will be larger........... 25 23 23
Income will be about the same... 34 42 49
Income will be smaller.......... 23 14 8
Uncertain, “it depends”......... 13 19 18
Not ascertained................ 5 2 2
Allcases..,............ 100 100 100
Prices

Willgoup.......ocovviiiiiaee, 53 13 32
Will remain the sam 21 22 29
‘Will go down...... 8 46 29
Conditional answers. . .. 13 17 9
Not ascertained................ 5 2 1
Allcases.....voovunns. 100 100 100

1 Based on interviews in January-March 1946 (first survey).

2Based on interviews in January-March 1947 (second survey).

# Based on interviews in the second half of July 1947 (interim
survey).

¢ The question was: "Considering the country as a whole, do you
think we will have good times or bad times or what during the
next year or so?”

¢In February and July 1947 the question was: “How about a
year from now—would you say that you will be making more
money or less money than you are now, or will you be making
the same?” Data for February 1946 are not strictly comparable
because they do not include farmers and are based on a comparison
of expected annual income for 1946 with actual income in 1945.

¢ The question was: “What do you think will happen to the
prices of the things you buy during the next year—do you think
they will go up or down or stay about like they are now?’

frequently expected small price declines—not large
ones. [t is probable that this shift resulted in part
from the continuing increases in food prices during
the first half of the year, the possibility of increased
rentals, and the new coal wage agreements with the
subsequent increases in steel prices and also in prices
of many consumer durable goods.

In the first quarter of the year, the expectation
of price declines was predominantly associated with
the expectation of good times, while spending units
expecting price increases were evenly divided in
their expectations of good or bad times. A similar
relationship was observed in the July survey when
many more spending units anticipated price in-
creases.

These changes in the price expectations of many
consumers do not appear to have had any substan-
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tial effects upon their buying plans, particularly
those for consumer durable goods. Tt was noted
that whether consumers expected prices to fall or
to rise, the postponement of certain purchases was
reported by almost as large a proportion of con-
sumers expecting price increases as of those expect-
ing price decreases, Possibly because consumers
expected only slight price changes, the effect of
their price expectations on their buying plans was
minimized. In addition, it is possible that because
of the frequency of changes in price expectations,
effects upon buying plans have tended to lag. Buy-
ing plans for many goods may also continue to
reflect backlog demands or reasonably urgent needs,
in which case shifts in price expectations, unless
for large price changes, cannot be expected to in-
fluence buying plans heavily.

It is of interest that consumers’ general price ex-
pectations closely paralleled their expectations with
regard to food prices. In the case of consumer
durable goods and clothing, no more than one-fifth
of all spending units anticipated price increases
while about one-third expected price declines.

CoNsuMEr EXPENDITURES AND PLANS To Buy

About two-thirds of all spending units reported
that they were spending more for food since the
beginning of the year, while about threefifths of
the spending units felt that they were buying less
clothing than usual. Comments made in connec-
tion with food and clothing purchases give some
indication of how the consumer has rearranged his
budget expenses in order to take account of in-
creased costs, Consumer units spending larger
amounts for their food purchases predominantly
had incomes of $2,000 or above, but as many as
half of those having incomes under $2,000 also in-
creased their expenditures on foods. Common
adjustments in order to maintain customary volume
and quality of food purchases were cuts in other
expenses and reductions in amounts saved. A sub-
stantial proportion of the spending units who did
not spend more for food, especially those having
incomes of less than $2,000, reduced the quality of
food bought or raised or preserved much of their
own food. In the case of clothing purchases a
significant proportion of those spending units who
felt that they were buying less clothing than usual
said that clothing prices were too high in explana-
tion of the shift in their purchases. Less frequently
mentioned were explanations such as “other ex-
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FINANCIAL POSITION AND BUYING PLANS OF CONSUMERS

penses were too high” and “did not need more
clothing.” About one-tenth of all spending units
reported buying more clothing than usual, fre-
quently with the explanation that their clothing
needs had accumulated.

Nearly as large a proportion of spending units
as had indicated plans early this year to buy auto-
mobiles and other selected durable goods during
1947 indicated that purchases had been made dur-
ing the first seven months of the year. About half
as many prospective buyers of houses as were shown
by the earlier survey reported the completion of
purchases by July.

The proportion of spending units indicating plans
to purchase automobiles and other selected durable
goods in the 12 months following July 1947, as is
shown in Table 2, was substantially the same as
in earlier reports of purchase intentions for the year
1947. The volume of planned purchases for certain
selected durable goods other than automobiles as
of February 1947 was somewhat lower than ob-
served in early 1946, The interim survey (July
1947) suggests that there has been no further
decline in plans to buy and that the market for other
selected durable goods is approximately as strong
as was observed at the beginning of this year.
Furthermore, there was no significant shift shown
in spending plans for consumer durable goods by
income levels.

The prospective purchase of houses in the 12
months following July 1947 was also substantially
the same as noted earlier for the year 1947. Again,
there were no significant shifts in the income levels
of consumers who had plans to buy houses.

Information obtained with respect to the timing
of consumers’ intended purchases suggests that con-
sumer plans to buy certain types of durable goods
during the 12 months following July 1947 may not
indicate the full volume of their actual purchases.
In some cases, the rate of planned expenditure
was considerably less for the first half of 1948
than for the last half of 1947. Plans to buy houses,
on the other hand, were more evenly timed for the
full 12-month period. In the case of new auto-
mobiles considerable uncertainty was of course ex-
pressed by consumers as to the exact timing of
their purchases within the 12-month period.

Prospective purchasers of these items, however,
were more often optimistic in regard to their future
income status and in regard to the general economic
outlook than were other consumers. This reflected
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. TABLE 2
DistriBuTion or ConNsUMER INTENTIONS TO Buy Auromo-
BILES, SELECTED DUrABLE Goobs, aNp Housks, By INCOME
Grour or Purchaser?

Prospective and actual purchasers
as a percentage of all spending units
within each income group
Type of purchase
All Less $5,000
income than ssi'%%%' and
groups i $2,000 ’ over
Automobiles:
Expected to buy in 1946. 11 6 14 26
Boughtin1946......... 11 6 12 20
Expected to buy in 1947. 12 5 15 24
Expected to buy within
a year from July 1947. 13 6 16 30
Other selected durable
goods:
Expected tobuyin 1946. 28 21 33 38
Boughtin1946......... 28 21 34 35
Expected to buyin 1947 . 21 14 26 26
Expected to buy within { *
a year from July 1947. 22 16 24 32
Houses:2
Expected to buy in 194¢. 8 S 9 11
Boughtin 1946......... 7 5 8 13
Expected to buy in 1947 . 6 4 7 9
Expected to buy w thin
a year from July 1947. 6 3 7 11

1In every case “expected to buy” includes those who said they
definitely would buy or probably would buy. Intended purchases
for the year 1946 were ascertained in the first survey (January-
March 1946) and are related to 1945 income. Actual purchases
in 1946 and intended purchases for the vear 1947 were ascertained
in the second survey (Jannary-March 1947) and are related to
1946 income, Intended purchases for July 1947 to July 1948 were
ascertained in the interim survey (second half of July 1947) and
are also related to 1946 income. Data for the three income groups
in the interim survey are based on relatively small numbers of
cases and are therefore less reliable than the data from the first
and second surveys.

2 Based on nonfarm spending units only. Farmers are not
included inasmuch as their purchases of housing are usually
incidental to their purchases of farm land.

in part the fact that a larger proportion of higher
income groups were prospective purchasers of these
items. Consumers at these levels were more opti-
mistic in their personal and general outlook than
were spending units at lower income levels.

In general, the interim survey does not indicate
that consumer plans to purchase durable goods or
houses in the 12 months following July 1947 have
been discouraged sufficiently by the prevailing level
of prices to cause an early decline in expendi-
tures for these items. Nevertheless a considerable
number of spending units that stated they were
planning to buy automobiles and houses in the five
years following July 1948 also stated they were not
planning to purchase in the next 12 months because
of high prices. Thus it appears that at lower price
levels a considerably larger group of consumers
would purchase durable goods and houses in the
near future.
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COMMERCIAL BANK LOANS TO F ARMERS

by

TyNaN SmitH anp PHinip T. ALLEN *

At the middle of 1947, insured commercial banks
had nearly 2,500,000 individual loans outstanding
to farmers, aggregating in amount about 2.2 bil-
lion dollars.! Almost nine-tenths of the number
and two-thirds of the amount were directly ex-
tended to finance operation of the nation’s farms
from planting to harvest or the purchase of equip-
ment and livestock. The remaining tenth of the
number and third of the amount were extended
upon the security of real estate mortgages to
finance the purchase of land or to meet other essen-
tial farm needs. Both the production loans and
the farm mortgage loans of insured commercial
banks at midyear stood over 20 per cent greater
in amount than a year earlier.

The American farmer currently enjoys a favor-
able debt position. Total farm debt is low in rela-
tion to both income and’ the value of farmers’
assets, Debt is also low in absolute terms. During
the war farmers were able to liquidate a substan-
tial portion of their mortgage debts and the present
total is nearly a third lower than before the war.
During and after World War I farm mortgage
debt rose at about the same rate as farm land prices.
This experience has not been repeated in the cur-
rent period despite a rise in land prices nearly
equal to that during the First World War.

The volume of bank credit extended to farmers
is about one-third higher than before the war as
a result of a sharp increase in the past two years.
Nevertheless, the total is much below that in 1920
and the proportion of total bank loans represented
by credit to farmers in the middle of 1947 was
only 7 per cent as compared with about 20 per
cent in 1920. The number of farm loans now out-
standing at insured commercial banks represents
an average of two bank loans for every five farmers.
Since many farmers have more than one loan,
more than three out of every five farmers have
no bank indebtedness.

Aggregate figures give little cause for concern.

* Of the Division of Research and Statistics of the Federal
Deposit Insurance Corporation and of the Board of Governors,
tespectively.

1 Loans directly guaranteed by the Commodity Credit Corpora-
tion were excluded from the survey. The total amount of these
loans held by insured commercial banks was 20 million dollars
on June 30, 1947.
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The over-all picture, however, obscures many indi-
vidual cases of farms on which debt may be rela-
tively heavy or of banks which may have their
earning assets unduly concentrated in certain types
of agricultural credit. Such instances may involve
serious local problems in a period of downward
adjustment in agricultural prices,

New information on the characteristics of the
farm loans held by insured commercial banks at
midyear was assembled through a survey conducted
jointly by the Federal Reserve System and the Fed-
eral Deposit Insurance Corporation. The Bureav
of Agricultural Economics cooperated in the devel
opment of the survey plan. A representative sample
of about 1,200 commercial banks—approximately
700 member banks and 500 insured nonmember
banks—cooperated voluntarily in supplying infor-
mation on their farm loans. The great majority of
these participating banks are located in farming
communities. The purpose of the survey was to
provide a basis for a better understanding of credit
developments in this field and also to furnish in-
formation on the characteristics of bank loans to
farmers and on typical bank loan practices in farm
financing. All figures used in the present article
are estimates based on the sample data obtained in
this survey.

Commercial banks have long provided the major
share of short-term production credit used by farm-
ers. In addition to banks, farmers obtain short-
term credit to finance operations from Production
Credit Associations sponsored by the Federal Gov-
ernment and from other sources, principally retail
merchants and individuals. Loans of the Produc-
tion Credit Associations are about one-fifth the
amount of short-term bank loans. Very little is
known about the amount of shortterm funds
farmers secure from individuals and similar lenders.

Production loans extended to farmers by com-
mercial banks were typically for small amounts and
for short periods. QOver two-fifths of these loans
outstanding at insured commercial banks in the
middle of 1947 were for amounts of less than $250
each and about two-thirds of them carried maturi-
ties of less than six months. Most of this credit
was borrowed either to pay production and living
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COMMERCIAL BANK LOANS TO FARMERS

costs or to finance the purchase of machinery and
livestock. ‘Two-thirds of the loans were secured
by pledge of specific assets or by endorsement.
Livestock, machinery, and a combination of crops,
livestock, or machinery were the types of assets
most frequently pledged. Most of this type of
credit was supplied to farmers by small country
banks.

While banks furnish a relatively smaller propor-
tion of the total farm real estate mortgage credit
than of farm production credit, the importance of
banks in the farm mortgage field has increased in
the past two years. According to estimates of the
Department of Agriculture, commercial banks at
the beginning of the year held 14 per cent of the
outstanding amount of farm mortgages in contrast
to 11 per cent a year earlier and 8 per cent in 1940.
Federal Land Banks and life insurance companies
each now hold about one-fifth of the total farm
mortgage debt, while individuals hold most of the
remaining 50 per cent.

Farm mortgage loans of banks also were of rela-
tively small size and were typically to finance' the
purchase of small tracts of land. Many of these
loans have been made in the past two years when
land values have been high. An important part of
the farm mortgage loans of banks was written to
mature in one year or less. Over one-half of these
loans were to be repaid in instalments, and this
proportion has increased in recent years. As with
production loans, about four-fifths of the volume
of this type of credit was provided by banks with
10 million dollars or less in deposits.

This article, which is the first of a series to be
published on the national aspects of the farm loan
survey, summarizes its principal findings. The
material is presented in two sections, the first deal-
ing with farm production loans and the second
with farm mortgage loans. Subsequent articles will
deal more fully with additional phases of bank
loans to farmers, such as the pattern of interest
rates and detailed characteristics of farm produc-
tion and farm mortgage loans.?

Farm Probuction Loans

The estimated 2,185,000 farm production loans
outstanding at insured commercial banks in the
middle of 1947 represented a total credit volume
of 1.5 billion dollars.® These loans were predomi-
nantly small. The average amount outstanding
was about $700. Over two-fifths of the loans were
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under $250 in outstanding amount, as is shown in
Table 1, while a third of the number represented

Tapre 1

FarM PropucTioN Loans or INsURED COMMERCIAL BaNKs
OuTsTANDING IN Mip-1947, BY S1ze or Loan
AND NET WORTH OF BORROWER
[Estimates of outstanding loans)

) Number | Amount ;ferc.entqge
Size of loan and net | of loans | of loans istribution
worth of borrower | (In thou- (In
sands) | millions) | aymber Amount
Size of loan:
Under $250........ 938 $102 42.9 6.9
$250-$499......... 428 126 19.6 8.5
$500-8999......... 375 211 17.1 14.2
$1,000-$2,499...... 317 393 14.5 26.5
$2,500-$4,999...... 82 227 3.8 15.4
$5,000 and over. ... 45 421 2.1 28.5
Allloans........ 2,185 1,480 100.0 100.0
Net worth of borrower:
Under $2,000...... 522 113 23.9 7.8
$2,000-$9,999......1 1,007 462 46.1 31.2
$10,000-$24,999. ... 410 338 18.8 22.9
$25,000-$99,999. ... 176 335 8.1 22.6
$100,000 and over. . 27 208 1.2 14.0
Unclassified........ 42 22 1.9 1.5
All borrowers....| 2,185 1,480 160.0 100.0

Note.—Detailed figures may not add to totals because of
rounding.

loans of between $250 and $1,000. Loans under
$1,000 accounted for almost one-third of the total
volume of all commercial bank loans to finance
farm operations. Individual loans of $5,000 or
more constituted 2 per cent of the number but
29 per cent of the total amount.

A large proportion of the farm production loans

2 The survey of insured commercial bank loans to farmers
on which this article is based, was planned by the Division o
Research and Statistics of the Board of Governors of the Fed-
eral Reserve System and the Division of Research and Statistics
of the Federal Delgosit Insurance Corporation in consultation
with the Federal Reserve Banks, the Bureau of Agricultural
Economics, and other interested agencies. The information for
member banks of the Federal Reserve System was collected and
compiled into district totals at the Reserve Banks and national
totals were prepared at the Board’s offices. The information
for insured commercial banks not members of the Federal Re-
serve System was collected by the examiners of the Federal
Deposit Insurance Corporation with the consent and cooperation
of the participating banks. Totals were compiled by the Cor-
poration’s Division of Research and Statistics,

Supervision of the survey, analysis of results, and prepara-
tion of articles are under the general direction of Ralph A.
Young, Assistant Director of the Board’s Division of Research
and Statistics and Florence Helm, Acting Chief of the Corpora-
tion’s Division of Research and Statistics. ~Richard Young-
dahl of the Board’s staff and Tynan Smith of the Corporation’s
staff have been largely responsible for the supervision of the
collection and tabulation of information.

Copies of the forms used in the survey are appended to
this_article.

8 Farm production loans were defined as all loans to farm
owners or operators except loans secured by real estate, loans
directly guaranteed by the Commodity Credit Corporation, and
loans made to farmers for commercial or industrial purposes.
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COMMERCIAL BANK LOANS TO FARMERS

of insured commercial banks were extended to meet
the credit peeds of small farmers. About 25 per
cent of the number of loans were to farmers with
a net worth of under $2,000 while 46 per cent of
the loans were to farmers with a net worth of
from $2,000 to $10,000, as is shown in Table 1.
The amount of farm production credit extended
by banks to farmers with a net worth of under
$10,000 was 40 per cent of the total. In the South
the proportion of loans going to small borrowers
with a net worth of under $2,000 was higher than
in other parts of the country. In the Northern
States the proportion of loans outstanding to farm-
ers with a medium net worth of between $2,000
and $10,000 was above average, while in the Far
West about two-thirds of the loans amounting to
nine-tenths of the volume were to large borrowers
with a net worth of $10,000 and more.

As Table 2 shows, bank credit to finance farm
operations was widely distributed among the dif-
ferent types of farms. The largest number of bank
borrowers were operators of general farms, who
accounted for 45 per cent of the number of farm
production loans.* This group of borrowers typi-
cally bad a small or medium net worth and the

TasLe 2

FarM PropuctioNn lLoans or Insurep CoMMERcCIAL Banks
QUTsTANDING IN Mip-1947, By Typre or Farm
{Estimates of outstanding loans]

Percentage
Number Amoun? distribution Average
of loans | of loans s

Type of farm (In'thou-] (In fsxlze
sands) | millions)| number! Amount |

977 $529 44.7 35.7 $540

306 218 14.0 14.7 710

252 98 11.6 6.6 390

207 176 9.5 11.9 850

201 324 9.2 21.9 1,610

98 26 4.4 1.7 260

45 38 2.1 2.6 840

24 29 1.1 2.0 1,190

17 20 0.8 1.3 1,140

56 24 2.6 1.6 429

All borrowers. .| 2,185 1,480 100.0 100.0 680

1 This group includes farms not classified elsewhere, such as
part-time farms, and farms not classified as to type.

Note.—Detailed figures may not add to totals because of
rounding.

average size of their loans was relatively low. The
second most important group of borrowers in terms

¢+ A general farm was defined in the survey as one in which
no lsing]e source of income provided one-half or more of the
total.
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of number of bank loans were dairy operators.
This group accounted for 14 per cent of the number
and 15 per cent of the amount of farm production
loans outstanding,

Operators of cotton farms accounted for 12 per
cent of the number of farm production loans out-
standing at insured commercial banks at midyear,
but only 7 per cent of the credit volume. These
loans were considerably below average in size, $390
as compared with $680, and over half of them
were to farmers with a net worth of under $2,000.
Similarly, most of the tobacco farmers with out-
standing loans had a small net worth. The produc-
tion loans to tobacco farmers averaged $260 each,
the lowest for any group. For both of these types
of farming the productive unit is typically small.

The large-scale nature of operations of livestock
farms and ranches is reflected in the bank borrow-
ings of this group, which accounted for 9 per cent
of the number and 22 per cent of the amount of
farm production loans, The average size of loan
was $1,610, the highest for any type of farm. Half
of the number and over four-fifths of the amount
of loans outstanding to livestock operators were to
borrowers with a net worth of $10,000 or more.
Fruit and poultry farming also tend to be large
operations. As a consequence the average size of
bank production loans to these two groups of bor-
rowers was large and most of the borrowers had
a relatively large net worth.

Purpose of loan. The two most important uses
reported for bank credit to finance farm opera-
tions were to pay production and living costs and
to purchase machinery or livestock. Loans for the
purpose of paying farm production and living costs
accounted for one-half of the total number. As is
shown in Table 3, most of these loans were for
small amounts and the average size was $460. Con-
sequently, the volume of bank credit extended for
this purpose amounted to only a third of the total.

About one-third of the farm production loans
were to finance the purchase of machinery or live-
stock. As would be expected, such loans were
typically larger than those used to pay production
and living costs. The average size of loans to
finance the purchase of machinery or livestock was
nearly $1,000 and these loans accounted for one-
half of the total dollar volume outstanding.

Among the other major purposes for which short-
term production credit was used were the purchase
or improvement of land or buildings and the re-
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payment of debts. Loans to finance the purchase
or improvement of land or buildings tended to be
relatively large for this type of bank credit, averag-
ing $1,110 in size. Most of the loans obtained for
the repayment of debt were small; half of the
number were for amounts of less than $250.

TasLE 3

Farm PropucrioNn Loans or INsurep CommERrcial Banks
QUTSTANDING IN Mip-1947, By Size anDp Purpose or Loan

[Estimates of the number of outstanding loans}]

Purpose of loan
Pay
- ‘ gro— Buy | Buy
Size of loan uc- { ma- |orim-
‘?Jlrl_ tion | chin- | prove Rae' C‘{;‘S'_
D and |ery or |land or| P2Y ified
POses |l iving | live- | build. | debts | sifie
ex- | stock | ings
penses
Number of loans, in thousands
Under $250......... 938 606 183 28 36 85
$250-$499.. .o 428 221 145 22 15 25
$500-$999.. 375 152 171 24 12 15
$1,000-$2,499......] 317 99 168 29 10 10
$2,500-$4,999....... 82 24 42 11 2 3
$5,000 and over..... 45 13 21 7 1 2
All loans....... ..12,185 [11,116 731 122 76 140
Percentage distribution
Under $250. 42.9 || 54.3 { 25.0 | 22.9/46.9 | 61.1
$250-8499. . 19.6 {| 19.8 | 19.9 18.2]1 19.3 | 17.6
$500-$999.... 17.1 ]| 13.6 | 23.5 19.9( 15.9 | 10.9
$1,000-$2,499. , 14.5 9.0 | 23.0 24.3] 12.8 7.4
$2,500-$4,999.. 3.8 2.2 5.8 8.8f 3.1 1.8
$5,000 and over 2.1 1.1 2.8 5.9/ 1.9 1.3
All loans.,.......}100.0 {j100.0 {100.0 | 100.0{100.0 [100.0
Average size of loan.| $680 || $460 | $980 |$1,120] $630 | $450

NoTe.—Detailed figures may not add to totals because of
rounding.

Security. About two-thirds of the number of
farm production loans and a little more than two-
thirds of the total amount were secured by pledge
of specific assets or by endorsement, while the re-
mainder were unsecured. The proportions of both
number and amount of farm production loans that
were secured were only a little above the compdr-
able proportions of member bank loans to smiall
business enterprises with total assets of under
$50,000, excluding loans secured by mortgages on
real estate.® Because of the pature of farming

3 Tynan Smith, “Security Pledged on Member Bank Loans
to B;.17smess,” Federal Reserve BuULLeTiN, June 1947, Table 16,
p. 677.
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operations the use of mortgages on real estate as
security for bank credit is much more prevalent
among farm operators than among other small
business enterprises,

Table 4 shows the more important types of se-
curity pledged against bank loans to finance farm
operations. A combination of crops, livestock, or
machinery was pledged against approximately one-
fourth of the loans amounting to one-fourth of the
total amount. The second most important type of
security was livestock alone, which was pledged
against 17 per cent of the number of loans. Since
loans secured by livestock were above average in
size they accounted for 24 per cent of the volume.
Machinery alone was pledged against 8 per cent
of the number of loans. These loans, most of
which were to finance the purchase of the machinery
pledged, were typically of medium size; two-thirds
of them ranged from $500 to $2,500 in amount.

Crops, either growing or in storage, were not
very important as security for production loans to
farmers. Loans secured by growing crops were
largely small loans made to farm borrowers with
relatively low net worth. Over half of these loans
were under $250 in amount and the average size

TapLE 4

Farm PropucrioNn LoanNs ofF INSURED CoMMERCIAL BANKs
OUTSTANDING 1IN Mip-1947, sy Type or Securrry PLEDGED

[Estimates of outstanding loans]

Num- [Amount| Percentage Aver-
ber of of distribution age
Fype of security l(ﬁgs I%?:s aiii_e

thou- mil- | Num- o

sands) | lions) ber Amount| loan
Unsecured. . ......... 743 $433 34.0 29.3 $580
Endorsed............ 273 112 12.5 7.6 410
Combination of crops,

livestock, or machin-

[ o 2 505 359 23.1 24.3 710
Livestock............ 361 353 16.5 23.8 980
Machinery........... 167 118 7.6 8.0 710
Growing crops...,.... 34 17 1.6 1.1 500
Crops in storage. ..... 5 7 .2 .5} 1,410
G. I. guarantee or in-

SUraNCe. .. ..uu.vonn 12 18 .5 1.2 11,570
Other........co.vvne 68 54 3.1 3.7 790
Unclassified. . ........ 16 9 7 .6 540

Allloans......... 2,185 | 1,480 | 100.0 |} 100.0 680

Note.—Detailed figures may not add to totals because of
rounding.

was $500. Loans secured by crops in storage
tended to be large and averaged $1,410. More
than one-half of the total dollar volume of this
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group of loans was represented by loans amounting
to $5,000 or more each.

There were approximately 12,000 farm produc-
tion loans outstanding at insured commercial banks,
on which the major security was reported to be
Government guarantee or insurance under the pro-
visions of the Servicemen’s Readjustment Act. The
total amount of such loans came to an estimated
18 million dollars. More than 80 per cent of these
loans were to farmers with a medium to small net
worth of under $10,000. Nevertheless, the average
size of loan, $1,570, was higher than that for any
other major type of security. Nine-tenths of the
number of the G. I. loans and four-fifths of the
amount were for the purpose of financing the pur-
chase of machinery or livestock,

Maturity. Farm production loans held by in-
sured commercial banks were predominantly short-
term. About two-thirds of the number were
written on a demand basis or with original maturi-
ties of six months or less. Only 4 per cent of the
number and 6 per cent of the amount outstand-
ing carried maturities of more than one year from
the date of the note.

Loans written to mature in three months or less
averaged $490 in amount, from which point the
average size ranged upward to $1,980 for farm
production loans written to mature in over five
years, as is shown in Table 5. The only exception

TasLE 5

FarM PropucTtion Loans oF INsurReD CoMMERcIAL Banks
OUTSTANDING IN Mip-1947, By OricINAL MATURITY

[Estimates of outstanding loans]

Num- [Amount;y Percentage A
ber of [ of distribution ver-
M. . loans loans age
aturity (In (In sufe
thou- | mil- | Num- o
sands) | lions) | ber (Amount; loan
Demand............. 130 i$ 142 5.9 9.6 $1,090
3 months or less 488 237 22.3 16.0 490
3 to 6 months. .. 848 538 38.8 36.4 630
6 to 9 months. .. . 340 220 15.6 14.9 650
9 months to § year... 252 231 11.5 15.6 920
lto2years.......... 60 53 2.7 3.6 880
2to3years.......... 16 18 0.8 1.2 11,120
JtoSyears.......... 9 13 0.4 0.9 ] 1,440
Over Syears.......... 2 4 0.1 0.2 1] t,980
Pastdue............. 33 22 1.5 1.5 670
Unclassified.......... 7 2 0.3 0.1 320
Allloans......... 2,185 § 1,480 { 100.0 | 100.0 680
Note.—Detailed figures may not add to totals because of

rounding.
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to this tendency for short-term loans to be of rela-
tively small size was in the case of demand loans,
which were almost as large on the average as loans
maturing in from two to three years.

There appeared to be litde relationship between
the purpose for which funds were borrowed and
the maturity of the loan. About two-thirds of the
number and threefifths of the amount of bank
loans to pay farm production and living expenses
called for repayment within six months. This
would coincide roughly with the time required for
the production and sale of crops. It is surprising
that a similar proportion of the loans to finance
the purchase of machinery or livestock carried
maturities of six months or less. Loans to purchase
feeder livestock would be expected to have short
terms. However, machinery and livestock other
than feeders normally require a much longer period
to recover their cost and, therefore, loans to finance
such purchases would be expected to carry longer
terms than six months. Thus it may be that gen-
eral farm income is regarded as a source of re-
payment rather than the return on the asset pledged.
Also, in some cases renewals may be made if
necessary,

Size of bank. Farmers typically obtain their bank
credit locally. The major importance of small
banks in this credit field is indicated by the fact
that 43 per cent of the number of farm production
loans were held by banks with deposits of less than
2 million dollars. Loans held by these small banks
tended to be relatively small so that this group of
banks accounted for only a third of the dollar vol-
ume. Large banks located in metropolitan areas
do very little agricultural credit business. The
survey revealed that banks with deposits of 10
million dollars or more had 8 per cent of the num-
ber and 18 per cent of the amount of farm produc-
tion loans outstanding at the middle of 1947.

As would be expected, small farm operators
tended to borrow at small banks and larger bor-
rowers at large banks. Table 6 shows the direct
relationship between size of bank and net worth
of borrower. At banks with deposits of less than
2 million dollars, 25 per cent of the farm produc-
tion loans were to borrowers with a net worth of
under $2,000; this proportion declined to 16 per
cent at banks with deposits of 10 million dollars or
more. Conversely, 41 per cent of the loans and
80 per cent of the amount outstanding at the large
banks were to borrowers with a net worth of
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TasrLg 6

FarM ProbpucTioN Loans oF Insurep CoMMERCIAL Banks OuTtsTANDING 1IN Mip-1947
By NeT WorTH oF BORROWER AND SizE OoF Bank

[Estimates of outstanding loans}

Size of bank (Total deposits, in millions of dollars)
inAl] d d All 10 and
sure: 10 an insured _ an
Net worth of borrower commercial Under 2 2-10 over commercial Under 2 2-10 over
banks banks
Number of loans, in thousands Amount of loans, in millions
Under $2,000................... 522 239 256 27 $ 115 $ 50 $ 58 $ 8
$2,000-$9,999. . ... ....oion.n.. 1,007 466 481 61 462 201 225 36
$10,000-$24,999................. 410 174 200 36 338 131 169 39
$25,000-$99999. ................ 176 59 92 25 335 84 171 80
$100,000 andover............... 27 5 15 7 208 18 100 90
Undclassified..................... 42 5 26 11 22 3 11 8
All borrowers. . . ... 2,185 947 1,070 168 1,480 487 733 260
Percentage distribution
Under $2,000................... 23.9 25.2 24.0 16.2 7.8 10.2 7.9 2.9
$2,000-$9,999. . ... ...l 46.1 49.2 44.9 36.5 31.2 41.2 30.7 13.9
$10,000-$24,999................. 18.8 18.3 18.7 21.3 22.9 26.9 23.0 15.0
25,000-$99,999. .. ... ...l 8.1 6.2 8.6 15.0 22.6 17.3 23.3 30.7
§100,000$and OVET. .. vovunnnrennn 1.2 .5 1.4 4.4 14.0 3.7 13.6 34.5
Unclassified..................... 1.9 .6 2.4 6.6 1.5 0.7 1.5 3.0
All borrowers. .. ............ 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

Note.—Detailed figures may not add to totals because of rounding.

$10,000 or more as compared with 25 per cent of
the number and 48 per cent of the amount at the
small banks. Nevertheless, because of the local
character of most farm credit and the necessity for
the bankers to be very familiar with the local agri-
cultural situation and the operations of the bor-
rower, a considerable proportion of the bank credit
needed by even the very large farm operators was
provided by the small banks located in nearby
communities.

Interest. The average interest rate on commercial

TasLe 7

UsuaL INTEREST RATE CHARGED ON FarM Probucrion Loans
By INsurep CoMMERCIAL Banks, 1947, 1940, anp 1930

bank loans to finance farm operations was 6.2 per
cent. The survey indicated a substantial decline
in this rate over the last two decades. As is indi-
cated in Table 7, the proportion of banks charging
usual interest rates of under 6 per cent has in-
creased markedly since 1930, and the proportion
charging usual rates of 8 per cent or more has
steadily declined.

Over four-fifths of the banks making farm pro-
duction loans in 1947 had some minimum interest
charge. The most common minimum was between
50 cents and $1.00. Since many of the farm pro-
duction loans were quite small in amount and for
short maturities, the existence of a minimum in-
terest charge sometimes resulted in a high rate
when computed on an annual basis,

Percentage of banks In addition to interest the borrower usually has
Usual interest rate reporting rate to pay supplementary charges to cover the costs

(Per cent per annum) . . .
1047 | 1040 | 1030  incurred by the bank in making the loan. These
supplementary charges most often represent legal,
UBder6.......vuveieineennnnes 2 h: B recording, and notary fees in connection with chat-
sitore I 20 20 tel mortgages. About a third of the banks reported
Svero il 3 | '8 | 36 that they made no supplementary charges. Most
Al reporting banks. .. .. . ...... 00 00 100 of these banks probably were not using t%\e chattel
mortgage form for their farm production loans

Ocroser 1947
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and thus were not incurring extra costs which
would have to be passed on to the borrower.

Farm Mortcace Loans

Insured commercial banks at midyear of 1947 had
outstanding 725 million dollars of loans secured by
farm land.® This volume represented 265,000 loans
averaging $2,700 in outstanding amount.

Total farm mortgage debt declined substantially
during the war and has since shown little increase.
Commercial banks have been active lenders in the
postwar period, and their farm mortgage holdings
have increased by 24 per cent in the past year
compared with an increase of probably less than
4 per cent in the total farm mortgage debt.

Original amount of loans and types of properties
mortgaged. Bank farm mortgage loans outstanding
in midyear included many loans that were relatively
small in original amount. Nearly one-third of the
number of loans were for less than $1,500 when
made, and almost four-fifths were under $5,000.
The median size of original loan was about $2,400.
Only about one loan in five was over $5,000 in
original amount, and only one in twenty was over
$10,000. The distribution of the number and
amount of loans by original size of loan is shown
in Table 8.

The sizable proportion of small loans in the total
was related, of course, to the fact that many of the
properties mortgaged—in most cases properties pur-
chased with the loan proceeds—were small. Table

TasLe 8
Farm MorTGaGE Loans or INsurReD COMMERCIAL BANKs
OUTSTANDING IN Min-1947, sy OriciNal. AMOUNT oF Loan
[Estimates of outstanding loans]

Percentage
Number | Amount Lo eRTtal
Original amount of Inans { of loans distribution
of loan (In thou- (In
sands) | millions) Number | Amount

Under $500.......... 17 $ 5 6.6 0.6
500-$999. . ......... 3t 17 11.8 2.4
$1,000-$1,499. ....... 33 30 12.3 4.2
$1,500-$2,499. .., 55 81 20.6 11.2
$2,500-$4,999. .. 74 204 27.8 28.1
$5,000-$9,999........ 41 217 15.6 29.9
$10,000-$24,999. .. ... 12 133 4.7 18.4
$25,000-849,999. .. ... 1 24 0.4 3.3
$50,000 and over. . ...|......... 13 0.1 1.8
Total........... 265 725 100.0 100.0

NoteE.—Detailed figures may not add to totals because of

rounding.

8 Farm mortgage loans were defined as loans principally
secured by mortgages, deeds of trust, land contracts, or other
liens on farm land.
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9 shows the number and amount of loans in each
of the different acreage groups.

TaBLE 9
FarM Mortcace Loans or INsURED COMMERCIAL Banks
OUTSTANDING IN Mip-1947
By Acres IN ProPERTY MORTGAGED
{Estimates of outstanding loans}

Percentage
Number | Amount oTeental
of loans | of loans distribution
Acres mortgaged (In thou- (In
gsands) | millions) Number | Amount
Under10............ 8 $ 12 2.8 1.7
10-29. ... .. 25 46 9.4 6.4
30-69.... 64 113 24.2 15.6
70-139. ... ..o 95 226 35.7 31.2
140-259............. 52 196 19.8 27.1
260-499. ............ 14 73 5.2 10.1
Over500............ 5 51 2.0 7.0
Not given........... 2 7 .9 1.0
Total........... 265 725 1060.0 100.0

NoTr.~—Detailed figures may not add to totals because of
rounding.

About one-third of the number of loans were se-
cured by properties under 70 acres, another third
by properties from 70 to 140 acres, and the final
third by properties of 140 acres or more. The large
proportion of loans on small properties suggests that
bank mortgage loans were frequently to established
farm operators purchasing small additional tracts
as well as to new operators purchasing small units.

The highest proportion of small tracts on which
mortgage loans were made was in the Far West,
where nearly two-thirds of the mortgaged properties
were under 70 acres. In the South the proportion
of small units was also considerably higher than
average,

The average size of loan outstanding was nearly
as large for units under 10 acres as for the tracts
from 10 to 69 acres. This situation was at least
partly explained by the high concentration of fruit,
truck, and poultry farms in this size group. Such
farms usually have a higher value per acre than
most other types of farms,

General farms were the most prevalent type on
which mortgage loans were made, as is shown by
Table 10. In the Northeast, dairy farms predomi-
nated with about onehalf of the number and
amount of bank mortgage loans on these farms.
In parts of the South nearly one-half of the number
and one-third of the amount of loans were on cotton
farms. In the Far West the widest variation was
shown in the types of farms on which loans were
made, with about one-fifth each of the number of
loans on general, field crop, dairy, and fruit farms.

Feperar Reserve BuLLeTiN
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TasLe 10

FarM MorTGAGE Loans oF INsurep CoMMERCIAL BaNKs
OUTSTANDING IN Mip-1947, sy TypE oF FarM MORTGAGED
[Estimates of outstanding loans}

Percentage
Number | Amount it

Type of farm of Inans | of loans distribution

mortgaged (In thou- (In
sands) [ millions) Number | Amount
General.............. 128 $337 48.1 46.5
Dairy....cooovevin... 41 123 15.5 17.0
Wheat, corn, and field
[0 o 2 21 79 8.1 10.8

Cottont....ovvenunnn. 17 27 6.6 3.8
Livestock............ 12 43 4.7 5,9
Tebacco......coov... 9 17 3.4 2.3
Truck...........o.0. 7 18 2.6 2.4
Fruit............... 6 29 2.3 4.0
Poultry............. 4 11 1.6 1.5
Other!.............. 19 42 7.2 5.7

Total........... 265 725 100.0 100.0

' This group includes farms not classified elsewhere, such a
part-time farms, and farms not classified as to type.

NoTte.—Detailed figures may not add to totals because of
rounding.

The average size of bank mortgage loan out-
standing was smallest on cotton and tobacco farms,
and was largest on fruit and field crop farms.

Purpose of loan. As would be expected, the most
important purpose for which farmers obtained real
estate loans from banks was to purchase land, as is
shown in Table 11. Nevertheless, over a fourth
of both the number and amount of outstanding

TasLe 11
Farm MortcaceE Loans ofF INsurep CoMMERCIAL BaNks
OQUTSTANDING IN Mip-1947, By Purpose oF Loan
{Estimates of outstanding loans}

Percentage
Number | Amount Pl
Purpose of loans | of loans distribution
p (In thou- (In
sands) | millions) Number | Amount
Buy the land that was
mortgaged......... 151 $439 56.8 60.5
Buy other land....... 25 77 9.5 10.6
Build or repair build-
ings............... 23 47 8.6 6.5
Other............... 51 128 19.2 17.6
Not known.......... 16 35 5.9 4.8
Total.......... 265 725 100.0 100.0

Note.—Detailed figures may not add to totals because of
rounding.

loans were to build or repair buildings, and for
other purposes such as the purchase of machinery,
repayment of debts, and the payment of production
expenses. Thus an important part of bank loans
secured by real estate was not strictly for financing
land ownership transactions.

In the South and in the Far West loans made
for purposes other than the purchase of land were

Ocroeer 1947

of considerably greater relative importance than
elsewhere. In some parts of the South it is a
common practice to secure production loans with
real estate mortgages. Over one-half of the num-
ber and amount of the real estate mortgage loans
made in 1947 in some Southern sections were for
purposes other than to purchase land.

Loans were larger for the purchase of real estate
than for any other purpose. Loans made in 1947
for the purchase of real estate averaged $3,700 in
outstanding amount, while loans included in the
“other” purpose classification and loans for building
or repairing buildings averaged $2,300.

Size of bank. As in farm production loans, the
bulk of farm mortgage loans was held by banks
with 10 million dollars or less of deposits. Banks
with 2 to 10 million dollars of deposits held 53
per cent of the amount and 52 per cent of the num-
ber of outstanding farm mortgage loans held by
all banks, while banks in the smallest deposit group
—under 2 million dollars—held 28 per cent of the
amount and 37 per cent of the number of such
loans. Banks with over 10 million dollars of de-
posits held 19 per cent of the amount and 12 per
cent of the number of all farm mortgages held by
banks.

The average size of outstanding loan was $4,400
at the largest banks, $2,800 at banks in the 2 to 10
million dollar deposit group, and $2,100 at the
smallest banks. The largest banks made loans on
somewhat larger tracts of land than did the smaller
banks.

Year mortgage was written. During and since the
war, with farm incomes high, much of the prewar
farm mortgage debt has been retired. At the same
time, however, new borrowers have been incurring
sizable debts. As is shown in Table 12, more than
one-half of both the number and the amount of
farm mortgage loans outstanding at commercial
banks in midyear of 1947 were secured by mort-
gages written in 1946 or 1947. In large part, this
high proportion of recent loans is believed to repre-
sent new borrowings rather than renewals of prior
loans. About one-third of the outstanding loans
were made between 1940 and 1945 and only a very
small fraction before 1940.

There was some minor variation between differ-
ent sections of the country with respect to the pro-
portion of total loans represented by loans made in
recent years. At banks in the Northeastern States
a higher than average proportion of the number
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TasLe 12

Farm Mortcace Loans ofF INsURED CoMMERCIAL BANKs
OUTSTANDING IN Mip-1947, By DATE OF MORTGAGE
{Estimates of outstanding loans]

Number | Amount Percentage
of loans | of loans distribution
Date of mortgage (In thou- (In
sands) | millions) Number | Amount

Before 1940.......... 16 $ 25 5.9 3.5
194045, . .. 91 216 34.3 29.9
1946. .. .. 96 285 36.4 39.3
1947..... .. 62 198 23.4 27.3
Total........... 265 725 100.0 100.0

Note.—Detailed figures may not add to totals because of
crounding.

of outstanding loans was made before 1940—about
13 per cent compared with 6 per cent for all sections
of the country, and a smaller proportion of loans
was made in 1947—about 17 per cent compared
with 23 per cent. Banks in some Southern States
had a larger than average part of their loans repre-
sented by mortgages made in 1946 and in 1947,
During the past year, when a substantial propor-
tion of the farm mortgage loans now held by banks
were written, land values have been 75 per cent or
more above the prewar level. Survey reports pro-
vide some indication that, while banks are willing
to lend more on a given farm than in 1940, the
increase in loan value at most banks has been
smaller than the rise in the price of farm land.
Thus, in 1940, more than 80 per cent of the banks
were lending 50 per cent or more of the current
selling price of farm property. In 1947, in contrast,
loans of this proportion were available at only about
55 per cent of the banks. A distribution of all
insured commercial banks by the percentage of the
current selling price they were lending on farm
properties in 1940 and 1947 is given below.

Percentage of selling price Percentage of banks

1947 1940
334 0rless. oo 12 2
Over 3340 50. .. .................. 31 11
0 39 51
Over 50 ... ... 16 33
Not known ........................ 2 3
Total .........ccoiiiiiiiiii... 100 100

No definite conclusions can be drawn from the
survey data regarding the adequacy of present bank
appraisal and lending policies on farm properties.
The current advanced levels of farm land values
suggests a need for caution if banks are to be pro-
tected against probable future declines in farm
commodity prices and in farm land prices. The
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relatively small amount of debt held by banks is an
element of strength that was not present in former
periods of inflated farm prices and land values.
Maturity and method of repayment. QOver one-
third of the number and about one-fourth of the
amount of farm mortgage loans outstanding at com-
mercial banks in mid-1947 called for repayment
within one year after the loan was made, as is
shown in Table 13, and about one-third of both the

Tasre 13

FarM Mortcace Loans orF INsurep CoMMERcCIAL BANKS
OuTsTANDING IN Mip-1947, By MaTturity or Loan
[Estimates of outstanding loans)

Percentage
Number | Amount Loy e

Maturit of loans | of loans distribution

4 (In thou- (In
sands) | millions) { Nymber | Amount

Demand............. 21 $ 50 7.9 6.9
Under 6 months. .. ... 29 55 10.8 7.5
6 months to 1 year. .. 46 82 17.3 11.3
1 to 2 years........ 13 25 4.8 3.4
2 to 3 years........ 17 41 6.5 5.7
3 toSyears........ 59 175 22.4 24.2
5 to 10 years.. .. 50 196 18.9 27.2
10 to 1§ years. 9 41 3.4 5.6
15 to 20 years. . 5 24 1.9 3.3
Over 20 years .. .. 2 10 .6 1.3
Pastdue!........... 14 26 5.4 3.6

Total.......... 265 725 100.0 100.0

1 This group may include some mortgage loans which, although
technically past due, are considered demand loans in accord-
ance with local practices.

NoTe.—Detailed figures may not add to totals because of
rounding.

number and amount of loans provided for repay-
ment in from one to five years. The remaining
one-fourth of the number and two-fifths of the
amount had terms of five years or more.

There was a tendency for the larger loans to have
the longer maturities. However, an important part
of even these loans had very short terms, Thirty
per cent of the loans originally for $1,500 to $5,000
had maturities of one year or less, as did one-fifth
of those having an original size of $5,000 to $25,000.
The high percentage of loans of relatively short
maturities distinguishes farm mortgage loans of
banks from those of most other lenders. In some
cases banks follow the practice of writing farm
mortgage loans for short terms with the under-
standing that upon request they will be renewed
at maturity.

The majority of farm mortgage loans outstand-
ing at banks in mid-1947 called for repayment in
instalments. Over onehalf of the number and
nearly two-thirds of the amount outstanding were
of this type. Mortgages in recent years were much
more likely to contain provisions for instalment
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repayment than were mortgages written before
1940. Of loans made in 1946 and still outstanding,
two-thirds of the number and three-fourths of the
amount contained such provisions. In contrast, of
loans still outstanding that were made between 1930
and 1940 only one-third of the number and amount
provided for instalment repayments. Instalment
repayments were more prevalent on larger loans
than on small ones. Of the loans under $1,500 in
original amount, nearly two-thirds were of the
single-payment type. This may be compared with
one-third for loans over $5,000 in original amount.

Loans with the longer maturities were most
likely to be repaid in instalments. Thus about
95 per cent of the dollar amount of loans maturing
in over five years were of this type, 67 per cent
of the loans with maturities of three to five years,
and only 20 per cent of the loans, except demand
loans, maturing in one year or less. Surprisingly,
62 per cent of the outstanding amount of demand
loans called for instalment repayment. As far as
repayment method was concerned, demand loans
bore a greater resemblance to long-term loans than
to very short maturity loans.

A comparison of single-payment loans with in-
stalment loans was made to determine the propor-
tion of the original amount of each that had been
repaid. For loans still outstanding from any par-
ticular year since 1940, it was found that a similar
percentage of the original debt had been retired
on both single-payment and instalment loans. This
probably indicates that, at least in years of abnor-
mally high farm incomes, loan collections are rela-
tively independent of the stated method of repay-
ment.

Interest rates on farm real estate loans. The
average interest rate on farm mortgage loans out-
standing at banks in mid-1947 was 4.9 per cent.
On the very small loans, interest rates were higher,
averaging 6 per cent on loans under $1,500 in
original size. Rates averaged 4.5 per cent on loans
of $10,000 to $25,000 in original size. As in the
case of farm production loans, interest rates on
farm mortgage loans have declined from earlier
years. About three-fifths of the banks making such
loans reported that their usual rate of interest in
1947 was 5 per cent or less, The usual rate was
this low at only about onefourth of the banks in
1940 and at only about one-tenth of the banks in
1930.

Most of the banks reported charges other than
interest on farm mortgage loans. For the most part

Ocroser 1947
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such charges were associated with the initial proc-
essing of the mortgage, such as title search and
recording fees. About onefourth of the banks
reported appraisal charges.

COVERAGE OF THE SURVEY

Banks included in the sample for the survey were
selected according to a plan consistent with estab-
lished sampling procedures. Selection was made
from all member and nonmember insured commer-
cial banks, For purposes of sampling and of com-
pilation of the estimates, banks were divided into
three size groups within each Federal Reserve dis-
trict. From each group a sufficient number of
banks were drawn to provide adequate size and
geographic coverage.

Respondent banks that were members of the
Federal Reserve System filled out the questionnaires
as of June'20, 1947. Data for insured commercial
banks that were not members of the Federal Reserve
System were obtained by the bank examiners of the
Federal Deposit Insurance Corporation in the course
of bank examinations conducted during the period
June 2 to July 18, 1947. A total of 1,211 banks
and branches participated in the survey of farm
production loans, In the survey of farm real estate
loans the number of participants was 1,200,

For the farm production loan survey, each bank
was asked to report on one of every five of its loans
of this type, selected in a random manner. Since
the number of farm real estate loans was much
smaller than the number of production loans, re
ports were obtained on every real estate loan held
by the participating banks,

Two steps were involved in deriving over-all
estimates of farm production loans from the
sample data. First, the one-in-five sample of loans
held by the participating banks was expanded to
represent all of the farm production loans at these
banks. Second, the resulting estimates for all loans
at the participating banks were expanded to cover
all loans at all insured commercial banks in each
size group in each Federal Reserve district. This
was done for each group on the basis of the relation-
ship between the amount of farm production loans
outstanding at the sample banks and the amount
outstanding at all insured commercial banks as re-
ported to the Federal bank supervisory agencies.
For the farm real estate loan survey all of the loans
of the participating banks were included so that
only the second step in the estimating procedure
was necessary.

1225

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



I REPORTING FORMS AND INSTRUCTIONS FOR THE SURVEY OF COMMERCIAL BANK LOANS TO FARMERS OUTSTANDING ON JUNE 20, 1947
[\
xR ! Form R & S 1433
H Form roved Budget Bureau No, B5-4702
Sheet ' Shest WORKSHEET ires September 30, 1947)
ee 1 r— .
H LOANS TO FARMERS
]
; CONFIDENTIAL (OTHER THAN CCC LOANS OR LOANS SECURED BY FARM LAND) fes 1 A ] B8l clol el rl e
DETACH 1 OUTSTANDING ON JUNE 20, 1947 Do
] " " Column 1 2-3 4-6 | 7-10 | 11 12 13
BEFORE t TOTAL "OTHER LOANS TO FARMERS ot :
H NOTE:--Piease see sampling instructions USE Description| Dist. | State {County| Bank | Group | Class | Pop.
HAILING i Outstanding June 20. 3———————- before filling out this worksheet. -_— Cod
! (See schedule A, item 3 of the Call Report Instructions) o
1
| A 2 3 4 5 6 7 8 9 10 11
2 S1ZE OF DATE DATE OUE METHOD OF RE~ INTEREST CHARGED MAJOR SECURITY MAJOR PURPOSE Acln:s TYPE OF FARM TENURE OF BORROWER | WNET :Foam
NOTE MADE OR PAYMENT
i LAST (MONTH, (ENTER CODE N COLUMN) (ENTER CODE FARM BORROWER
! RENEWED DAY, Code IN COLUMN) (ENTER CODE)
] IF YEAR) 1-~not secured; not endorsed !
1o AMOUNT l penewen PLEASE (cueck one) 2ot secured; endorsed Code pLEAsE {ode fode
y our- 1--pay production (SEE INSTRUC- ve |1--owser, mo mortgage | 1--uader $2000
NAME OF BORROWER | STANDING LEAVE 3—G.1. guarsatee or living costs | (TOTAL TI0NS) '-E:NK 2—owner, mortgage 2--32000-39999
1 wune 20 BLANK ReGu- | iRRee | interest | O1SCOUNT  fé—livestoct 2--buy or improve | ACREAGE] BLANK  3owaer, o morteage, | 3-510,000-s24, 899
t 5--crops ia storage land or bldgs. OWNED & Tents additional land 1—-$25. 000- 99, 999
H {MONTH, I{1F DEMAND ONE LAR ULAR DOLLAR g-mgrowing crops 3--tuy machinery REnito) (eovnes, mortgare, reats] 2" .
ll DAY, WRITE IN PAY— IN— N~ ANNUAL | AMOUNT T--machisery or livestock additional land 5—-::4:1.000 aad
1 (DOLLARS) YEAR) | "DEMAND ") MENT | STAL— | STAL— | ANNUAL IRATE IN|OF DIS-lg _ o ouination of crops, 4--repay debts --tenast or cropper
: MENTS | MENTS [ RATE IN | PERCENT| COUNT livestock, or machinery S--n0t koown
: PERCENT CHARGED || 9~~0ther security R
! H (14-10) [T (20-24){ J (25-29) [K (30)L (31| L (31} | L (31} | M (32-34) W (35) 0 (36) P (37) Q(3842) (43-44) S (45) T (46)
E““PLE Smith 1 $300 41147 1 1/1/48 v | 7 |15.75 4 3 220 Datry 4 3
|
PART II - GENERAL QUESTIONNAIRE INSTRUCTIONS

1. Show the usual rate of interest for loans of this type charged by your banks in the
years shown:

Year 1930 1940 1947
Rate % % °

2. List all charges other than interest or notary fees, if any, that a borrower may be asked
to pay to obtain a loan of this type. Include chattel mortgage fees, inspection fees, etc.
Show the amount of charge and indicate whether it is a flat charge or whether it depends
on the size of the loan.

Type of charge Amount and basis of charge

3. Does your bank have a minimum interest charge? Yes. No

If yes, what is the amount of such charge? $

NILATING] FANESTY TVIQE,]
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Please follow carefully the enclosed sampling instructions. Report on every fifth note of the
type ‘“‘other loans to farmers.””? If several notes are outstanding to a single borrower, treat each
note separately in counting through your notes to select every fifth note for your sample. Do not
include CCC guaranteed loans or loans secured principally by farm real estate,

Column 3. 1f an instalment note, give date last instalment is due.

Column 5. 1f charge is on an interest basis, show the annual rate in percent in the column
indicated. If note was discounted, insert the annual discount rate in percent and show the dollar
amount of discount charged.

Column 9. Type of farm refers to the principal source (one-half or more) of cash income to
the farmer. If no single source provides one-half or more of the income, write in “general
farm.” Examples are:

wheat (or other grains) poultry

cotton hogs (or other livestock)
tobacco truck crops

dairy fruit

part-time (major income
from labor off farm)

Example. Smith secured a loan of $300 on April 1, 1947 at an annual discount rate of 7 per-
cent which amounted to a discount charge of $15.75. The loan was to buy a bull, and a chattel
mortgage on the bull was taken as security. The loan is payable on January 1, 1948. Smith
owns 160 acres, rents an additional 60, and most of his income is from the sale of milk. He
has a mortgage of $5,000 on his farm and his net worth is about $12,000.

The blank columns and the letters and numbers under each heading are for our use in coding
the information for machine tabulation.

14Other loans to farmers,” as defined in the Call Report, include all loans made to farm or ranch owners and operators, including tenants, except loans secured by real estate, borrowings for commercial
and industrial purposes (when a farmer is operating a business enterprise as well as a farm) and loans directly guaranteed by the Commodity Credit Corporation. “Other loans to farmers” include loans
secured by a commodity with respect to which the CCC has announced a purchase or price-support program but which are not gi r
and advances (except real estate loans) made for all other purposes associated with the maintenance or operation of the farm as a business or a home; notes of farmers which the bank has discounted for or
purchased from merchants and dealers; and automobile instalment loans and other consumer instalment loans to farmers.

rectly guaranteed; loans and advances made for agricultural production; loans
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1. Show the usual rate of interest for loans of this type charged by your bank in the years

indicated.

1930 1940 1947

Year

Rate Yo

%

%

Report on each loan secured by farm real estate.l
Column 3. If no appraisal was made, enter the estimated value.
Column 8. 1f an instalment loan, give date last instalment is due.

Column 12. Type of farm refers to the principal source (one-half or more) of cash income

L&l

3. In 1946 how many farm mortgages did your bank

2. Please list below all charges other than interest, if any, that a borrower may be asked to

pay to obtain a loan of this type at your bank. Show the amount of charge and indicate
whether it is a flat charge or whether it depends on the size of the loan. (Include dp-

praisal fees, title search fees, mortgage recording fees, etc.)
Type of charge Amount and basis of charge

Number Amount

(a) buy from individuals or other lenders? $

(b) make under agreement to resell to insurance com-
panies or other financial institutions at some
future date? $

(c) sell to individuals or other lenders? ﬁ

On farm real estate, what percent of the current selling price does
your bank now lend?

In 1940 what percent of the selling price of that period did your

S— /A

bank lend?

SR A

to the farmer. If no single source provides one-half or more of the income, write in “general
farm.” Examples are:

wheat (or other grains) poultry

cotton hogs (or other livestock)
tobacco truck crops
dairy fruit

part-time (major income
from labor off farm)

Example. On May 1, 1945 Hansen secured a loan for $4,000 to purchase 80 acres of land,
appraised at $10,000. The loan is not amortized, is due May 1, 1948, and is secured by a first
mortgage. The interest rate is 6 percent. Hansen has paid nothing on the loan. Most of the
income from the farm is from the sale of milk.

The blank columns and the letters and numbers at the bottom of each heading are for our
use in coding the information for machine tabulation.

1 Loans secured by farm land include all loans principally secured by mortgages, deeds of trust,
land contracts, or other liens on farm land. Farm land is defined as any land suitable for agri-
cultural uses and the improvements on such land.
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The Seventeenth Annual Report of the Bank for
International Settlements, covering the year ending
March 31, 1947, was submitted to the annual
general meeting at Basle on June 16, 1947, by
the General Manager, M. Roger Auboin. Selections
from the Report, with a minimum of textual
changes, are given herewith.

The Bank’s financial year 1946-47 has seen some
important innovations in the institutional frame-
work of the world’s monetary system, for it was in
that period that the International Monetary Fund
and the International Bank for Reconstruction and
Development reached the stage at which operations
could begin,

Both the International Monetary Fund and the
International Bank for Reconstruction and Develop-
ment have, as part of their activities, established
contact with the United Nations and various other
institutions.

TransiTioN FrRoM WAR To Peace Economy

The two years which have passed since hostilities
in Europe came to an end have been years of transi-
tion from war to peace economy. The main task
has thus been to overcome with the greatest possible
speed two wellnigh unavoidable difficulties which
beset the war economy:

(i) Wartime budget deficits became so large that
they could be met only by resort to inflationary
financing.

(ii) Exceptional shortages in ordinary consumers’
goods and the consequent reductions in the standard
of living were due to the fact that up to one-half of
the productive power in certain countries had been
devoted to the prosecution of the war.

The progress of reconversion since the summer
of 1945 has varied greatly from country to country,
the degree of success being dependent upon, inter
alia, the extent of actual destruction suffered during
the war and of the exhaustion of stocks, the size of
monetary reserves and the amounts of foreign credit

Note.—The selected passages republished herewith represent
about one-fifth of the text of the report and include portions
of every chapter except that dealing with current activities of
the Bank. gelections from the Bank’s First Annual Report
were published in the Federal Reserve BurLLerin for July 1931
and the series was continued through the Twelfth Report—see
BuureTin for January 1943, pp. 15-41, A reprint of the Intro-
duction and Conclusion of the Thirteenth Report was issued in
pamphlet form by the Board of ernors in November 1944,
Portions of the Fourteenth Report were published in the Federal
Reserve BULLETIN, September 1945, pp. 874-901.
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obtained, as well as the ability shown by govern-
ments in tackling the problems of administration.
But the principles which emerge from the ex-
perience gained are, with slight modifications, ap-
plicable to all countries.

A return to orderly budgeting is clearly of para-
mount importance as a safeguard against inflation.
It is conceivable that, immediately after hostilities
had ceased, a country was still justified in excep-
tional outlay on such vital needs as the restoration
of communications and the provision of minimum
working capital for industrial and commercial
enterprises, even if that involved some further infla-
tion. But there soon came a point when the dis-
advantages of continued or spasmodic rises in prices,
with the monetary uncertainty thus engendered, far
outweighed other considerations, since nothing
enduring can be built on the quicksands of con-
stantly changing monetary values.

Apart from inflationary dangers resulting from
large budget deficits, there is another important
consideration, namely, that such deficits take toll
of current domestic savings and the proceeds of
foreign credits also, and thus eat into the resources
available for productive investments. It often
happens that attention is paid too exclusively to the
purely financial aspect of balancing the budget,
although the physical apportionment of actual
productive power is of equal consequence. For this
very reason importance attaches to the level a
which equilibrium is obtained. A hypertrophied
administration not only makes it difficult to fill the
gap between expenditure and revenue but retains
men and worgen of different grades whose labour
is urgently needed in industry, agriculture and com-
merce. Losses suffered in this way are clearly
perceived in societies of a collectivistic type with a
keen predilection for large-scale industrial invest
ments; but at the present juncture such losses cannot
escape notice anywhere since they stand out con-
spicuously against the background of the acute
labour shortage prevailing in the world. It is in-
teresting to note that in France the Monnet Plan
(published in December 1946) was worked out in
close contact with representatives of various associa-
tions including trade unions, all being in agreement
that the practical execution of the plan was condi-
tional upon a radical reform of public finances, in-
cluding the establishment of budget equilibrium
by a compression of expenditure. A similar line has
been adopted in the two-year plan for Czecho-
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slovakia. If a feeling of security came to prevail in
the international sphere, permitting substantial
reductions in military expenditure, an enormous
advance would have been made towards monetary
reconstruction and an improvement in the general
standard of living. There is, in more ways than
one, a connection between a real and secure peace,
orderly financing and social well-being.

During the war, subsidies, designed mainly to
hold down the cost of living, became an important
item on the expenditure side of many national
budgets. By a combination of price control and
subsidies it was possible to moderate the increase
in wages and the consequent rise in the general level
of prices; and, for governments which had large
borrowing programmes, this was an important con-
sideration from a financial point of view also, since
lower costs meant smaller additions to the dead-
weight debt. With the return to peace, the granting
of subsidies is generally being felt as a hindrance
to the establishment of budget equilibrium and also
as a factor militating against the realisation of a
natural balance between costs and prices. True,
it is sometimes argued that the payment of subsidies
merely constitutes a transfer from one income group
to another, without absorbing actual resources, and
that, for this reason, such expenditure should not
be regarded as a real encroachment on productive
power, limiting the volume of investments. But
this is surely too shallow a view: so long as govern-
ments have to borrow for current purposes, and thus
to meet the subsidies, there is very likely to be a
net reduction in the savings available for productive
purposes (since the holding-down of the cost of
living certainly does not give rise to a corresponding
amount of fresh savings). If, moreover, the sub-
sidies can be financed only through the issue of new
paper money, the resulting inflationary increase in
such prices as are not fully controlled may soon
nullify all the advantages for the consumer. It will
prove positively harmful to try to keep the cost of
living down by subsidising, if in that way new
purchasing power is released to the public and
affects prices in general.

Even when the budget is balanced, there is the
consideration that the maintenance of artificially
low prices benefits not only those who really need
the aid involved but also those who could do with-
out it; moreover, the subsidies necessitate the main-
tenance of a higher level of taxation than would
otherwise have been required—which may be a
serious matter when taxation, already high, acts
as a discouragement to new initiative and exertions,

The nationalisations which have taken place in
many countries since the war cannot as yet be
judged by results, partly because complete data
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regarding the operation of the national enterprises
are still lacking for the most part. But it is known
that in many cases operating losses are being
sustained which have to be covered by grants from
the public treasuries. When that is the case the
nationalised enterprises not only do not contribute
their fair share to the current upkeep of public
services but actually appropriate a part of the
nation’s savings to cover current costs, and thus
slow down progress all round.

Fortunately it can be said that in many countries
the true connection between allocations in the
financial accounts and the disposal, for different
purposes, of the nation’s real resources is becoming
more and more understood, thanks partly to the
publication of special studies, often in connection
with the annual budget.

In the second world war a much greater propor-
tion of government expenditure was covered by
taxation than had been the case in the previous
conflict; even in the financial year 194445, i.e. at
the height of the war, fully 50 per cent of the British
Government’s expenditure was met by current
revenue, with 46 per cent as the corresponding
figure for the United States and over 45 per cent
for Germany. In other countries, too, efforts were
made to increase the yield of taxation. With
government revenue at a high level, it seemed likely
that postwar budgets would fairly easily be brought
into balance once the swollen war expenditure could
be discontinued. Another condition was, of course,
that no great fall occurred in national income
through large-scale unemployment—an eventuality
against which more or less effective safeguards had
been devised by the various governments.

As events have turned out, the flow of money
incomes has in general been well maintained, to-
gether with a steady resumption of peacetime
production. But, even so, budgetary equilibrium
has not easily been restored; the main reasons for
the delay and disappointments in this particular
field are those already mentioned above; con-
tinuance of high military expenditure, official estab-
lishments larger than ever before, subsidies some-
times even higher than during the war and often
appreciable deficits in nationalised enterprises; but
to these reasons should be added: heavy appropria-
tions for demobilisation and discharge gratuities and
the increasing cost of pensions, as well as new items
of social expenditure, real progress in the social field
being a result of official schemes only in so far as
they really (together with a general increase in
incomes) contribute to an all-round improvement
in the standard of living. In the course of 1946
only a limited number of countries were able to
achieve a real equilibrium in their budgets. In
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some cases the situation was even worse than during
the war itself. China, harassed by civil war,
laboured under heavy government deficits resulting
in extreme inflation; and deficit financing also
brought down the currencies of Greece and
Hungary.

When a Treasury sells foreign exchange to im-
porters, it receives the equivalent in its own cur-
rency and such funds can be used to meet budget
expenditure (forming, in some budgets, an im-
portant revenue item, which is known in France
under the special name “bénéfice d’impex”). Even
when UNRRA was the importer and seller of the
goods, the proceeds of the sales were largely left
to accrue on suspense accounts with the central bank
or the Treasury, and while this process went on the
funds thus accumulated made it easier to meet
budget deficits. Under agreements with UNRRA
the receiving countries have given an undertaking
that within a reasonable time they will spend on
relief and rehabilitation the equivalent of the net
proceeds from the sale of UNRRA supplies. In
Italy, for instance, the funds in question, the so-
called “Fondo Lire,” have risen to more than 70
milliard Italian lire, arrangements being made for
the use of the funds over a period of three to five
years, largely for the building of houses. There is,
in this way and in others, a connection between the
resources used to bridge a gap in the balance of
payments and the covering of deficits in the budget
accounts,

It is always important to remember the differences
which exist in the methods of drawing up the
budgets of different countries, but these differences
are more marked than ever now that the problem
of extraordinary expenditure created by the war
(and the boundary between ordinary and extra-
ordinary items is by no means easily established)
has given rise to new complications. In a period
of reconstruction and nationalisation it is especially
hard to lay down any clear rule for the distinction
between current and capital items. Care must, of
course, be taken lest accounting methods are used
to give the impression that all is well in the state
finances, when as a matter of fact borrowing is
continuing on a large scale.

Many countries operate special investment
budgets with more or less strict criteria as to what
kind of outlay may be regarded as “investment.”
It is usually a rule of modern employment policy,
as laid down in official declarations by different
governments, that fluctuations in business activity
should be mitigated by government action, in
spending more than its revenue during a depression
but realising a surplus when there is a boom. In
application of these principles, the present boom in
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some countries ought to be counteracted by budget
surpluses and a strict curtailment of public invest-
ments. It sometimes happens that one only dis-
covers there has been a boom when the depression
has already set in; but at this particular juncture
the signs of business activity are there for every-
body to see. And the governments do not deny
that present conditions call for budgeting with a
surplus. In practice, however, it has been found
most difficult for those concerned to live up to ideas
which were strongly supported and acclaimed as
long as it was only a question of recourse to deficit
spending, as was the case in the thirties of the inter-
war period.

It would perhaps be unfair to expect the strictest
observance of budgetary principles in an emergency
period after a terrible and devastating war, when so
much has to be repaired. The degree of improve-
ment in the field of public finance must not be
underrated: budget deficits are, as a rule, being
compressed if not wholly eliminated. Nevertheless.
in more than one country the government has found
that the money and capital markets are less ready
to absorb issues of bills and bonds for Treasury
purposes, the reason being an increase in private
demand for funds as reconversion gets under way
and brings a higher volume of investment and a
need for more working capital. To meet the in-
creased requirements without resort to inflation a
greater volume of genuine savings is wanted, and
that this is the case is usually made quite clear in
the analysis of economic conditions and the plans
which have been prepared in so many countries.
The consequence has been a more sober attitude
towards budgetary problems, in the realisation that
unsound financing postpones the day of full peace-
time production.

The difhculties of bringing industrial production
into full swing in postwar Europe have, except in
a few countries, been aggravated by the state of the
food supply, which has afforded insufficient nourish-
ment especially for those engaged on heavy work
(miners being a typical example).

Changes in the volume of industrial production
are usually the result of factors other than the
hazards of the weather; but the heavy snowfalls
and prolonged cold in the winter of 194647 im-
paired transport conditions in western Europe and
brought about a crisis which, through shortage of
coal, affected industry in general.

The indexes show a general advance in output,
with interruptions only in a few instances on ac-
count of labour disputes, the postwar period having
been characterised in European countries by a
remarkable freedom from prolonged strikes and
lockouts.
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Industrial Production.
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The available manpower may not always be as
well distributed as could be desired, and fatigue,
under-nourishment and absenteeism, together with
lack of materials and the use of old-fashioned ma-
chinery, may keep the output per worker below the
potential level. But the beneficial results of much
persistent effort are gradually becoming visible in
one European country after another. For in one
respect the transition from war to peacetime con-
ditions has actually been easier than was expected:
full employment has been attained in countries
pursuing widely different economic policies, and
may be attributed to forces stronger than those
resulting from the action taken by any individual
government.

It is instructive to recall the numerous plans
which were drawn up during the war, to enable the
authorities “to provide work” when the expected
postwar depression should set in, on the assumption
that government war expenditure on such a huge
scale could not suddenly disappear without causing
a dangerous dropping-off in demand. It may al-
ways be well “to hope for the best while preparing
for the worst,” but the actual turn of events in
the first two postwar years shows how necessary it
is not to become a prisoner of long-term plans but
to allow sufficient elasticity for the adaptation of
policy to the ever changing and largely unpredict-
able conditions of economic life.

There have, however, been two conspicuous ex-
ceptions to the state of full employment:

(i) In many countries, and more particularly at
certain periods, lack of coal has kept back produc-
tion and, to some extent, employment.

(ii) Defeated countries, and especially Germany
and Japan, have been subject to special conditions
which have kept production and employment at
an abnormally low level.

After nearly two years’ experience of over-em-
ployment in a number of countries, it is generally
felt that this state of affairs brings with it con-
siderable dangers and difficulties. Among other
things, it obviously upsets the ordinary run of
technical education: a young man will hesitate to
undergo a long and perhaps dreary apprenticeship
when in an unskilled job he can immediately get
almost the same wage as that paid to a skilled
worker with many years of training. The diminu-
tion of the wage differential between skilled and
unskilled occupations may indeed have lasting ef-
fects since it leads to a general lowering of technical
standards with, ultimately, serious consequences
for the workers themselves. It is also possible that,
when there is always another equally good job to
be had, the individual in any grade will be tempted
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to become more careless in his work, and this is
probably one of the reasons for the increase in
absenteeism (another reason being the lack of in-
centive to work and earn more in countries with
high taxation and strict rationing). Over-employ-
ment may further result in a distorted distribution
of productive power: when every branch of industry
is looking for more people to employ, workers
naturally seek employment in occupations which
they find more agreeable—generally commerce and
other service trades—the result being that other
less favoured branches, such as coal mining and the
textile industry, will find it more difficult to recruit
sufficient numbers. It is, of course, an old ex-
perience that a pronounced boom builds up a series
of unbalanced positions, with consequences which
become apparent often in a most unpleasant way
when the trend of business turns.

Finally, over-employment creates the conditions
for a strong upward movement of money wages
and, whenever the wage increase is greater than the
simultaneous increase in productivity, the result
will be a clearly inflationary rise in prices. Early in
1947, investigations made by the Swiss Price Con-
trol showed that about 90 per cent of all recent’
price rises had been due to wage increases. It is
well to remember that a sudden rise in wages has
not always the same effect: sometimes, because of
monetary stringency or the general tendency of the
commodity markets, as influenced from abroad,
commodity prices do not rise, and then the wage
increase will tend to make costs too high for
production to continue on a remunerative basis;
in such a case the workers may be said to have
priced themselves out of the market, with un-
employment as a result. Something of the kind
would seem to have happened in connection with
the business setback of 1937 in the United States.
But in the present situation, in which the volume
of the monetary circulation is so great and money
has remained so cheap, an increase in wage costs
has, in some countries, simply led to a corresponding
increase in prices; nor would competition from
abroad seem to have held down prices when wage
costs have risen, demand having not yet been satis-
fied; thus, for a time, few of the normal brakes on
a sudden rise in prices were operating, the inflation-
ary momentum having been too strong.

It is fair to say that in more than one country
trade-union leaders and members of the government
have tried to exert a moderating influence when
new wage contracts have been under negotiation,
for they have come to realise that wage rises which
simply lead to price rises benefit nobody. But life
is not so simple that, merely by holding down wage
costs, a solution to the problem of inflation can be
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found. There must be no inflationary gap between
expenditure and revenue in the budget, and a
sufficiency of essential supplies must be secured
from domestic production and imports, sustained,
if need be, by foreign credits. In other words, no
piecemeal solution will suffice but a comprehensive
scheme must be devised, providing for a proper
balance in the central and local budgets, the recon-
stitution of adequate monetary reserves, and a sound
relationship in the cost and price structure both
internally and in relation to other countries, with
sufficient resources available for economic develop-
ment. Gradually, it should become possible to
return to a normally working price system, suf-
ficiently well constituted from a monetary and
economic point of view to guarantee that there
shall be no lack of purchasing power when the out-
put of goods and services increases, and that there
shall be prompt adjustment whenever a serious
dislocation appears in the cost and price structures
within the various economies or in their relations
with one another.,

Price MoveEMENTS

During the war, when, on the one hand, com-
modities were becoming scarcer and, on the other
hand, new money was constantly being issued to
help to finance the government, it was necessary
to ensure a fair distribution of essentials by ration-
ing—which meant that, in addition to the money
required, the individual had to have the necessary
coupons for the goods he wanted. As the wartime
shortages are gradually overcome, it should be pos-
sible to do away with the whole system of coupons,
which not only adds a cumbersome and costly com-
plication to everyday life but hampers the function-
ing of the price system and thus contributes to a
continuance of artificial shortages. If the buying
power of the public is increased (e. g. by a budget
deficit or a sharp increase in money wages over
and above the rise in output) but prices of com-
modities already produced are strictly kept down,
then a gap is certain to arise between the amount
of money to be spent and the supplies of goods and
services available; and, as a result, prices will either
rise, sometimes in a “hidden fashion,” e. g. through
a decline in quality, or there will be a rapid increase
in imports, against which import restrictions still
in force may be intensified or restrictions already
abolished may be reimposed. Instead of sinking
deeper into the quagmire of controls, the authorities
should rather seck to re-establish freedom for the
purchase and sale of goods, so that money can once
more become a token of general purchasing power.
This would bring back freedom of choice and at-
tention to quality, and it would also furnish a
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guide to the better direction of production. An
attempt to effect a redistribution of income by
rationing would, under normal circumstances, be
a crude and maybe even ineffective mode of action
—ineffective because, by the purchase of non-
rationed goods, those who have sufficient funds at
their disposal are able to obtain more in terms of
real cost to society than if they had been entitled
to acquire freely whatever goods and services they
wanted. If any person or group of persons is con-
sidered to have obtained income or wealth wrongly,
the correction should be made by means less costly
than a denial of money’s functions and a stultifica-
tion of the whole price system.

The superabundance of purchasing power, which
has been and still is typical of the postwar situation
in most countries, is not a homogeneous phenome-
non. In its simplest form it is caused by inflationary
issues for government purposes. But, even with a
budget in equilibrium, an excess of purchasing
power may reflect the spending or investment of old
deposits and other liquid assets representing a
“hangover” from the war financing. It may also
happen that incomes suddenly rise (when, for in-
stance, wages are raised) but prices are kept down
by a control of goods already produced, the result
being a disparity between spending and available
supplies, as stated above. Moreover, easy money
conditions, sustained by purchases of securities by
the central bank, may provide an abundance of
credit in the market, with consequences which it
is difficult to foresee in every respect. When a
surplus of spending appears, it is necessary to
analyse each particular situation correctly in order
to find out what the proper remedies are; in any
case it would be well to get rid of the idea that the
problems can simply be solved by more “control.”

After a major world war, three critical business
adjustments constitute successive threats:

(i) The first occurs when war expenditure is
suddenly cut and the question arises whether the
slack is going to be taken up by an expansion of
other outlay (in the form of current spending and
investment) so as to prevent a disastrous price fall
and widespread unemployment., As we already
know, this first hurdle has been taken with less
difficulty than had been generally expected.

(it) The second critical period sets in when war-
time shortages disappear, when inventories have
been replenished and when consumers have satisfied
the demand postponed during the war. The pres-
sure will not be felt simultaneously in all countries.
In the United States the time for this particular
adjustment would seem to be ripe in the course of
1947. Considering that during the second world
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war exceptional shortages were never allowed to
lift prices and wages as much as had been the case
during the first world war, the subsequent price
setback may this time be less violent. In any case,
there are plenty of opportunities for investment (in
housing, etc.) and, when such opportunities exist,
the necessary adjustments will usually be made
without any prolonged depression.

(iit) At a later date a moment will probably
come when, after years of steady investment, the
rate of return on capital is likely to be affected, and
it is not out of the question that such a situation, if
not properly dealt with, will cause a glut on the
markets which, together with an apparent lack of
investment possibilities, will create serious difficul-
ties. Still, it should be remembered that after the
first world war difficulties of this kind did not set
in before 1929-30, 7.e. more than ten years after the
armistice. Probably in this case too we can count
upon a few years’ grace; but we must not repeat
the mistakes which made the price fall in the early
thirties so violent and disastrous.

In general, of course, it is well to remember that
action by the authorities {or their omission of proper
action) is a more important factor nowadays for
the simple reason, if for no other, that the public
sector has grown in size. To take an example:
should there be an abrupt cessation of financing in
dollars, the foreign demand on the American
market might shrink rapidly, and that at a time
when price support might be badly needed. This is
not the least of the considerations making it highly
desirable that sufficient facilities in the form of
loans and credits should be provided, so that a
lacuna in the institutional sphere may not, even
indirectly, cause an embarrassing decline in world
market prices.

Postwar ForeigN TrADE

In the course of 1946 most countries resumed
the regular issue of their trade statistics but, owing
to continued non-publication in some cases and to
difficulties of interpreting some of the published
data, it has not been possible to give comprehensive
figures of world trade comparable with those com-
piled before the war, Accordingly, the best method
has been to give the dollar value of foreign trade
for a certain number of countries for which the
necessary statistics have become available.

The 33 countries whose foreign trade statistics
are available for 1945 and 1946 were responsible in
1938 for nearly 60 per cent of the total foreign trade
of the world. In judging the significance of the
figures for the different years, account must, of
course, be taken of the violent price changes which
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have occurred since 1929—the sharp fall in prices
from 1930 onwards, which, in spite of a partial
recovery, left, for instance, U. S. dollar prices in
1938 some 30 per cent below the 1929 level; then
the rise in prices during the war itself and, after
hostilities had ceased, the increase by some 20-30
per cent on the U. S. market between the summer
of 1945 and the end of 1946. Nor must the price
changes be forgotten in interpreting the trend
shown in the following graph, which records the
monthly trade of 20 countries (responsible for about
50 per cent of world trade in 1938).

For comparison with prewar conditions, it is
necessary to try to strike an average for the prob-
able rise in prices between 1938 and, say, the latter
half of 1946; and, in that connection, it must be
remembered that the trade figures as given in the
national statistics have been converted into dollars
at the official rates, while in many countries the
rise in the domestic price level has been more pro-
nounced than in the United States. Moreover, the
value of imports has been swollen by the heavy
cost of transport, particularly by sea. If the level
in 1938 is put at 100, the price index figure for the
latter half of 1946 would probably be somewhere
between 200 and 250. If, for the sake of simplifica-
tion, calculations are made on the basis of an index
figure of 225, the 1938 value of foreign trade for
the 33 countries at the rate of progress attained in
the second half of 1946 would be 23.5 milliard
dollars, as compared with 26.2 milliard in 1938, a
decline in volume by about 10 per cent. For the
world as a whole, however, the percentage of de-
cline would be greater, since the remaining coun-
tries include Germany and Japan, whose export
trade virtually ceased immediately after the war
and, by the latter half of 1946, had regained only
a fraction (about 10 per cent) of the prewar volume
(with higher figures for the import trade if this
is taken to include what the occupying powers
have brought in for their own military and ad-
ministrative establishment and for the sustenance
of the German and the Japanese population).

Even apart from the temporary disappearance
of Germany and Japan from international com-
mercial intercourse, certain great shifts have oc-
curred in the distribution of trade, the most strik-
ing feature being the increased importance of the
foreign trade of the United States.

Before the war Great Britain accounted for one-
seventh of the world’s foreign trade, the United
States and Germany sharing the second place, each
with about one-tenth of the total. But, in 1946,
the United States ranked indisputably first, with
a turnover nearly twice as large as that of Great
Britain. The old characteristics of the trade of
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Volume of World Trade.

Monthly, in millions of doliars.
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the two countries still prevail: Great Britain in 1946
had, as previously, an import surplus (through the
decade from 1929 to 1938 the relation between
British imports and exports was 3 : 2), while the
United States balance of trade showed an export
surplus, as it had done without a single exception
since the year 1893, Whereas before the second
world war the merchandise export surplus was
largely offset by an adverse balance of services
(invisible trade), the United States in 1946 had to
its credit a surplus in respect of both merchandise
and services, Owing to large lend-lease shipments,
the United States had had in 1945, as in the previ-
ous two years, an import surplus on commercial
account, paid for largely by gold; but in 1946 the
traditional export surplus on merchandise account
reappeared.

In the period from 1925-38 Germany, Great Brit-
ain and the United States were the main trade part-
ners of the US.S.R., providing 40-60 per cent of
imports and absorbing roughly half of all Russian
exports.

The decrease in the trade relations with Germany
largely reflected changes in political orientation, In
1937 the United States for the first time ranked
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top among the supplier countries, delivering, in
particular, machinery, metals and petroleum prod-
ucts, while Great Britain was the main purchaser
of Russian goods.

For recent years the trade of the U.S.S.R. can
only be known indirectly through the statistics of
partner countries and the tenor of trade agreements
concluded. While before the war the share of the
U.S.S.R. in trade with the Danubian and Balkan
countries was often only a fraction of 1 per cent,
the position attained in 1946 by the U.S.SR. in
the imports and exports of Poland, Bulgaria and
Hungary (for which the necessary statistics and
particulars are available) was much larger than
any share ever taken by Germany. During the
war the shipments of goods by Great Britain and
the United States to the Russian Army increased
greatly under the lend-lease arrangements, while
ordinary trade was still on a small scale, except
for an increase in the exports from the US.S.R. to
the United States.

The composition of exports from the U.S.S.R. to
the United States underwent a spectacular increase
in undressed furs, which accounted for as much as
72 per cent of the total in the first half of 1946;
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other important items were manufactured manga-
nese, ores and textile fibre. Hides occupied first
place in Russian exports to Great Britain, while the
value of timber imports dropped to one-tenth of
its 1938 importance and petroleum to one-thirtieth.
In British exports to the U.S.S.R. the first place
has been taken by machinery, including electric
power stations ordered during the war, while the
great Russian demand for machine tools could not

be fully satisfied.

ForeIGN TRADE OF GREAT BRITAIN AND THE UNITED STATES
witH THE U.S.S.R,

Great Britain (In
millions of pounds)

United States
{In millions of dollars)

Exports to U.S.S.R.

Year

Imports | Exports | Imports

Uféo‘SnR U StOS R Ufgog1 Lend UNR(}{ A

S.8.R.|U.SS.R.|U.SS.R. end- an
Cash | Tase | private | Total
relief

1938 19.5 6.5 24 70 — 70
1942 3.2 9.8 25 64 {1,361 1,425
1943 1.8 9.5 30 29 (2,966 2,995
1944 2.1 23.9 50 30 |3,443 . 3,473
1945 3.8 16.3 54 38 1,783 17 1,838
1946 4.9 9.1 100 54 152 152 358

While the war was still going on, the U.S.S.R.
concluded certain commercial agreements with
other countries, in particular Finland and Bulgaria;
and since the war it has concluded about 15 trade
agreements, mostly with European countries, rang-
ing from the very comprehensive agreement with
Hungary to the negotiation of a single transaction
like the delivery of 400,000 tons of wheat to France
in the second quarter of 1946. One of the most
important agreements is that with Sweden, in-
volving the grant of a Swedish credit of 1,000
million kronor over a period of five years, to be
used in addition to a yearly trade turnover of 200
million between the two countries. In chronologi-
cal order, the US.S.R. concluded agreements with
Finland, Bulgaria, Yugoslavia, Roumania, Poland,
Hungary, France, Czechoslovakia, Italy, Iceland,
the Argentine, Uruguay, Great Britain, Sweden,
Ireland, and Norway. Some of these agreements
fixed the trade turnover, all of them determining
in advance the commodities to be exchanged. Ac-
cording to the lists, the U.S.S.R. is a potential seller
of cereals, salt, sugar, timber, textile raw materials,
and manufactured iron and steel, as well as of arms
and munitions to Poland and machinery to Yugo-
slavia, In view of the economic structure of its
trade partners, the US.S.R. is mainly importing
raw materials; but machinery is being obtained, in
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particular from Czechoslovakia, and manufactured
goods, for instance, from Hungary.

Notwithstanding the great variety of conditions
which have characterised the foreign trade of the
postwar years, it appears possible to make a few
general observations:

(1) As shown by the graph on page 1235, there
has been a remarkable improvement in the volume
of international trade since the autumn of 1945,
the impression given by the trade statistics being
confirmed by the fact that all newly-built ships are
finding sufficient cargo to keep them fully employed.

(2) A greater proportion than usual of the im-
ports of European countries (especially those of
Great Britain, France, Italy, Greece and, in its own
peculiar way, Germany) consists of foodstuffs, re-
flecting a deficiency in the domestic food production
of these countries.

(3) The relatively small volume of postwar trade
within the continent of Europe, as well as certain
marked changes in the direction of Europe’s for-
eign trade, is intimately connected with the virtual
disappearance of Germany from the international
exchange of goods and services.

(4) For a number of countries the decline in
trade with Germany has been compensated to a
great extent by an increase in trade with the United
States.

(5) Intra-European trade has been largely con-
ducted within a framework of payments agree-
ments which are bilateral in form but an appreci-
able degree of multilateralism has persisted in the
trade structure of those countries which are free to
arrange their foreign commercial relations.

(6) As trade recovers, the volume of imports
and exports and the conditions governing them will
bear an increasingly close relation to the expansion
or contraction of purchasing power in each indi-
vidual country, as well as to the prices prevailing
there. Countries which have to combat inflationary
tendencies at home realise the help they can derive
from a substantial volume of imports. An interest-
ing case is that of Ireland, where import duties
have been suspended for a large number of articles
(including such important items as boots, shoes,
personal clothing, coffee, wood, etc.). Irish pro-
tective duties were often high indeed, correspond-
ing to 30 and 40 per cent or more of the import
price, and the suspension may therefore prove quite
effective.

If the efforts at present centred in the work of
the International Trade Organisation are to be suc-
cessful, ie. if the world is to adopt a system of
freer trade, it is important that the connection be-
tween the conditions of internal financing and the
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establishment of an external balance should be fully
realised. The interdependence goes deeper than a
mere need to arrange foreign loans and credits for
the purpose of meeting temporary or more funda-
mental deficits in the balance of payments.

Insistence upon these aspects does not imply neg-
lect of others. It is, of course, an essential condi-
tion for a smooth working of the monetary system
that trade barriers should be lowered. The govern-
ments hesitate to agree to reductions in tariffs, etc.,
without obtaining certain “escape clauses.” It may
be that, so long as present ideas of sovereignty per-
sist, very little progress can be made without accept-
ing a certain number of such clauses. If advantage
is ever taken of the “escape” that the clauses in
question would permit, it is likely to be in times
of depression, since it was in the depressions of
1920-21 and 1930-33 that the United States in-
creased its tariffs and several other countries, in
one way or another, followed the example thus set.
When business is good, the demand for higher
tariffs is slight and can, as a rule, easily be with-
stood. One of the main safeguards would there-
fore seem to be that any possibility of precipitate
action should be excluded: this would mean that,
particularly in a depression, the countries would
have to consult one another; they would then realise
that, as was the case in the thirties, measures which
hit world trade were really to the advantage of none
and certainly delayed the day of recovery.

But tariffs are not the only hindrance to trade:
there are all the quantitative restrictions, which
often constitute a more formidable obstacle to free-
dom than a protective duty. The question of
administering quantitative restrictions raises the
thorny problem of non-discrimination in a form
which does not lend itself to an easy solution; and,
in many instances, the situation is made more dif-
ficult by the fact that an individual country may not
have sufficient supplies of every foreign currency
and may therefore be unable to allocate foreign
exchange equally in all directions. If all the main
currencies were truly interchangeable (as was the
case before 1914 and, in a large measure, in the
period 1926-30), the problems arising would be less
intractable, this being another example of the con-
nection between monetary and commercial develop-
ments. It is apparently becoming more and more
an accepted fact that no hard and fast solutions can
as yet be found for these problems. As in the field
of preferential treatment, the more immediate ob-
jective must be to secure a certain give and take,
including the maximum of fairness in the practical
application of the various restrictive methods (in
so far as these remain necessary), with the pos-
sibility of periodical revisions in view of altered cir-
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cumstances. The goal being to arrive at multi-
lateral trade and accordingly to eliminate quanti-
tative restrictions at the earliest possible moment.
The first result might be a series of compromises,
for which prolonged negotiations would be the
necessary preliminary. The most hopefu!l aspect of
the great work carried on in the L.T.O. conferences
in Geneva would seem to be that commercial ques-
tions are now receiving much more profound atten-
tion than was given to them after the first world
war, when countries retained unrestricted powers
to limit the freedom of commercial intercourse.

ForeioN ExcHANGE RaTEs

In the field of foreign exchange the keynote of the
policy pursued since hostilities ceased has been the
maintenance of a high degree of stability in the
official quotations—a policy contrasting sharply with
that pursued after the first world war. In order
that the official situation may be seen at a glance,
the following table has been prepared, showing the
alterations which have occurred in the official ex-
change values between August 1939 and March
1947 and also between December 1945 and March
1947,

The control of foreign exchange transactions
allowed under the Articles of Agreement of the In-
ternational Monetary Fund is really intended to
prevent large-scale capital movements from up-
setting the equilibrium of the balance of payments
and thus endangering the maintenance of exchange
stability. But, even assuming that it will prove
possible thus to exclude undesirable capital move-
ments, there is still the need of establishing a proper
balance on current account. Injudging what would
be the true rate of exchange of a currency, use must
be made of several indexes—not only of the com-
modity price index but also of indexes showing
changes in cost of living, wage rates, note circulation
and even the total of the national income—not for-
getting the attention which may have to be paid to
structural changes. The calculation of purchasing-
power parities on the basis of wholesale prices is,
however, the simplest method of approaching the
problem and, if the necessary reservations are borne
in mind, such a calculation may form a useful start-
ing point.

It should be mentioned that, whatever the char-
acter of unofficial market quotations, such quota-
tions are apt to be regarded by many as more real
than other quotations, especially since the public, in-
ured to wartime propaganda, is no longer disposed to
believe official statements unhesitatingly, or it holds
the opinion that, in some cases at least, the official
rates are dangerously out of touch with reality. In
many respects, the situation is different from that
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OFFICIAL ALTERATIONS IN EXCHANGE Rates 1939-47

U. S. Dollar rates Percentage change
. National End of
Countries currency units \ugust 24 August 24, | December!
AESe 1939 to 1945 to
December March March 1947 | March 1947
1945 1947
Austria. ......... Schillings. . 15,34 10.00 10.00 -q7 0
Belgium.......... Bfecs..... 29.58 43.83 43.83 —33 0
Bulgaria.......... 83.90 286.50 286.50 —71 0
Czechoslovakia. . . . . 29.235 50.00 50.00 —42 )
Denmark 4.795 4.81 4.81 - 0.3 0
Finland. 48.60 136.00 136.00 —64 4]
France.. 37.755 119.10 119.10 —68 0
Germany 2,493 10.00 10.00 —75 0
Greece. . 117.60 500.00 5,000.00 —98 —90
Helland. 1.86 2.65 2.65 —-30 0
Hungary 5.20 104,000.00 211.74 —56 .
Italy. . 19.00 100.00 3225.00 —92 —356
Norwa 4.27 4.96 4.9614 —14 - 0.1
Poland 5.325 6101.00 101.00 -~95 .
Portugal. . L. 23.36 24.815 24.89 — - 0.3
Roumania.... . 143.59 +3,635.00 1225,195.00 —99.99 —98
Spain.......... 9.05 10.95 10.95 -17 0
Sweden......... 4.15 4.20 73.60 +15 +17
Switzerland. .. .. 4.435 4.30 4.30 + 3 0
Turkey.......... .} £T... .- 1.267 51.305 2.81 —55 —54
United Kingdom. . .| £Lstg 4/34d 1/ 1 l/d +:11%6d —14 0
Yugoslavia........ .{ Dinars. . 14 .05 50.00 —12 i ]
Canada......... Can. $ 100.47 1 10 25 7100.25 +0.2 t 10
ArgentinaBs... ... Pesos. . . 4.325 4.0675 4.10 + 5 — 1
Brazils....... Cruz.. ... 19.93 19.50 18.72 + 6 + 4
Iran........... Rials.... . ‘ 17.41 32.50 32.50 —46 0

1 January 1938.
4 Official rate plus additional quota of 125 per cent.
5 Official rates, excluding premiums.
* Revaluation in July, 1946.

8 Free market.
found after the first world war, when exchange
rates were, as a rule, allowed to fluctuate in re-
sponse to the supply and demand on the markets.
Such fluctuations had their disadvantages, espccially
when they were brought about by panic capital
movements, for they influenced the domestic price
level, in some cases in an inflationary, in others in
a deﬂationary direction. But it cannot be denied
that the more flexible system then applied also had
its advantages. It seldom happened that the fluctu-
ations led to rates which proved a serious obstacle
to the carrying-on of ordinary import and export
business. The danger now is that certain rates,
being kept stable in a rigid manner, may perpetuate
a disequilibrium in the relative cost and price levels
of the different countries, and that the disparities
may become so marked that exports from a country
whose currency is artificially overvalued will shrink
in volume, while goods are attracted from abroad
and payments for huge import surpluses lead to
heavy drafts on the monetary reserves, however
much these are supplemented by foreign loans and
credits.

While the domestic situation of a country remains
in flux, as a result, say, of continued budget deficits,
it is often considered undesirable to proceed to an
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4 Including the supplementary premiums.
¢ Official rate, fixed at the time of the unification of the currency.

alteration of the foreign exchange rates since, in
the circumstances, any such alteration would very
likely not be a definitive one. For the sake of
restoring confidence, psychological considerations
being as a rule very important, the proper action is
to establish, if possible, conditions such that any
necessary alteration in the exchange rate can be
regarded as final. The truth is that piecemeal at-
tempts are likely to fail both for real and for psy-
chological reasons: as far as the foreign exchange
position is concerned, it has to be accepted (as
mentioned elsewhere in this report) that the prob-
lem of the balance of payments cannot be solved
independently of a restoration of balance in the
budget and in other relations of importance to the
domestic economy.

Propuction anp MovEMENT ofF GoLbp

After having reached, in 1940, a peak of 41 mil-
lion fine ounces (equivalent to 1,435 million dollars
at $35 an ounce), the world output of gold fell
by one-third in the following five years, and
amounted to about 27 million fine ounces in 1945,
These figures include certain estimates for U.S.S.R.
production, the data on this subject being still frag-
mentary; but the changes are primarily due to varn-
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ations in production in the rest of the world. For
1946, published information from South Africa,
Canada, the United States and a number of other
countries makes it possible to state that in that year
there were the first signs of a change in the trend,
gold production rising by probably half a million
ounces to a total of about 27.5 million ounces
(equivalent to 960 million dollars). For the largest
producing country, South Africa, there was as yet
no upturn, but in the United States production
went up by as much as 75 per cent, though, even
s0, it was still hardly more than a quarter of what
it had been in 1940.

In other respects also the year 1946 revealed a
change in tendency: after a decline for four con-
secutive years, the monetary gold stock of the
United States increased by 623 million dollars in
1946, that country alone taking the equivalent of
about two-thirds of the current output of gold.
Other countries which added to their gold reserves
were Switzerland, Cuba, South Africa, Belgium,
Colombia, Venezuela and Uruguay. Four coun-
tries show substantial decreases in their gold re-
serves: France, the Argentine, Mexico and Sweden
(the decrease in the case of the Argentine being due
to foreign debt retirement). An interesting result
is that for the world as a whole the published gold
reserves were no greater at the end of 1946 than
at the beginning and, even when account is taken
of unpublished reserves, the net change over the
year would seem to have been an increase of no
more than 200 million dollars. Only one conclusion
can be drawn from these facts: the newly-produced
gold has almost all “disappeared,” some of it being
accounted for by an increase in the industrial use of
gold (in the jewellery trade, etc.), but the largest
part having found its way into private hoards in
Europe and Asia.

From about 1924 to 1941 the accumulated in-
crease in the world’s total gold stock resulting from
the annual output of gold corresponded roughly to
increases in the reported monetary reserves, the in-
dustrial use of gold being probably met, by and
large, out of scrap gold and such additions as, from
time to time, were obtained from hoards in the East,
especially India, China and Egypt (this having been
the case, in particular, in the years 1932-34).

A remarkable decline which began in 1942 in the
reported gold stock was partly due to the hoarding
of gold but partly to a shift into unreported re-
serves, especially those of the British Equalisation
Account, whose gold holdings were largely re-
constituted in the years 1942-45, after having been
completely exhausted in the spring of 1941.

The ways in which gold went into private hoards
may briefly be described as follows:
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(i) During the war, several governments, in-
cluding the United States Government, sold gold
in India, China and elsewhere for the primary pur-
pose of obtaining local currencies at a relatively
favourable price and the secondary purpose of
checking inflationary tendencies by the absorption
of the most volatile money in circulation.

(ii) After the war, a similar method of financing
was employed in China and, it would seem, also in
Greece, which received part of its foreign credits in
the form of gold coins, subsequently sold on the
market.

(iii) The Bank of Mexico has sold gold from
time to time, requiring payment in U. S. dollars.
From June 14, 1946 the price was $40.61 per ounce,
this being 16 per cent higher than the official U. S.
price of $35 per ounce. On January 28, 1947 the
sale of gold was suspended, the reported reason
being the heavy fall in Mexican reserves; but sales
were resumed at the end of March, when the price
was increased to $42.92 per ounce. This was, how-
ever, a higher quotation than the market could bear
and a reduction was made to the former level in
the first part of April, and to $39.76 per ounce in
May 1947,

Arbitrage in Mexican gold would seem to have
taken place on a considerable scale, some of the
coins finding their way into Mediterranean coun-
tries and even farther east. The result of these and
other gold shipments to eastern countries was that
the free price of gold usually fell—for instance, by
over 20 per cent in Egypt between August 1945 and
the spring of 1947, In Bombay, however, where
steps had been taken to check the sales of gold, the
price for the metal rose by about 60 per cent in the
same interval.

(iv) The monetary authorities in Switzerland
have sold gold at a rate which in 1946 averaged
about 1 million Swiss francs per working day. In
some respects these sales can be regarded as a sterili-
sation measure, since in that way the Swiss authori-
ties were able to absorb funds from the market and
consequently to convert further amounts of gold into
Swiss francs for foreign customers. In its Annual
Report for 1946 the Swiss National Bank an-
nounced that from 1941 its sales of gold coins and
bars to the market and to Swiss industries exceeded
1,000 million francs, of which 307 million francs
were sold in 1946.

(v) Much of the gold from Switzerland and
from other sales found its way to France, where
considerable amounts had been purchased by the
public in recent years. It is estimated that at the
beginning of 1947 private gold holdings in France
reached the high figure of 3,000 tons, equivalent
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to about 3,400 million U. S. dollars or nearly five
times as much as the gold reserves of the Bank of
France.

The fact that uniform changes in the price of
gold may be made under the Articles of Agreement
of the International Monetary Fund has already
given rise to discussion as to whether such a step
would be advisable at once, considering the rise in
commodity prices and production costs which has
occurred since 1939, As long as the sellers” market
lasts and commodity prices still show a tendency to
rise, an increase in the price of gold would add an
unnecessary stimulus to the boom. But, even if
there were a setback in commodity prices, it is
quite possible that the decline would be relatively
moderate and would not interrupt the advance in
general business activity for a long while. Such an
expedient as a uniform alteration in the price paid
for gold should be used, if at all, in a really severe
depression only, in which the balance between costs
and prices has been fundamentally upset by, for
instance, a sharp fall in the general level of prices.
It must also be remembered that the Act pro-
viding for the participation of the United States in
the International Monetary Fund and the Interna-
tional Bank for Reconstruction and Development
expressly prescribed that, unless Congress by law
authorised such action, neither the President nor
any person or agency could, on behalf of the United
States, propose or agree to any change in the par
value of the U. S. dollar under any of the provisions
of the Fund.

New Postwar ForeioN LenpING

New postwar foreign lending has been in a
variety of forms: intergovernmental loans, loans

and credits by government agencies, credits under
monetary agreements (sometimes directly between
central banks), credits guaranteed under export
credit insurance schemes, etc. But, in practically
all cases, the risks have been taken by the lending
government; private lending with private risk-
taking has been almost negligible. An attempt to
give a comprehensive survey of the new foreign
lending is arranged under the following headings:

(2) Governments,

(b) Monetary and payments agreements,

(c) Capital markets and banks, and

(d) Export credit insurance.

(a) Governments. In addition to the credits
granted in order to terminate wartime arrange-
ments and for the disposal of surplus property etc.,
a number of intergovernmental loans and credits
have been negotiated since the end of the war. Up
to December 1946, the total of these credits appears
to be in the neighborhood of 8,000 million dollars, of
which under one-third had actually been utilised.
The accompanying table shows the main credits of
this nature, excluding credits under monetary and
similar arrangements which are considered later.

The United States credit to the United Kingdom
accounts for nearly half of the total loans granted
and, with the loans of the Export-Import Bank,
United States lending makes up about two-thirds of
the total.

The credit to the United Kingdom, which was
approved by Congress in July 1946, is available
up to the end of 1951; it bears interest at 2 per cent
and is repayable in 50 annual instalments beginning
in December 1951. According to the text of the
agreement, “The purpose of the line of credit is
to facilitate purchases by the United Kingdom of

GoveERNMENTAL LoNG-TERM Loans anp Creprts: Exp oF DeEceEMBER 19461

Lending government Borrower

Amount drawn

I.’I‘o.talf

imit o

s end end

Date of agreement credits of of March
1946 1947

In millions of U. S. dollars

United States

Treasury Department...... United Kingdom.......... December 1945, .. ... .....ccoeunnn. 3,750 600 1,100
Export-Import Bank....... Various countries.......... July 1945 to December 1946......... 21,600 2440 .
Canada......coovvvvnivninnn. United Kingdom.......... March1946............0vvevninn.. 1,250 3540
Various countries.......... Up to January 1947 ................ 600 3310 .
United Kingdom.............. France................... March 1945 etseq...........ovvun.. 400 400 400
Sweden.......ooviiieiiiiannn Various countries.......... April 1944 to July 1945. .. .......... 180 4150 4150
SOR e October 1946. . . .covvvernnenennnns 280 510 610
Total (approximate) ... ..o )i v iniiiii e i i e i e 8,060 2,450

1 Excluding credits given under monetary and payments agreements.
2 Export-Import Bank loans during the 18 months to December 1946 excluding the three loans given under terms similar to those of

the Lend-Lease Act, Section 3(c).

3 As at the end of January 1947, 4 Estimated.

& Estimated small amount debited in settlement of former Swedish claims on the U.S.S.R.
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goods and services in the United States, to assist
the United Kingdom to meet transitional postwar
deficits in its current balance of payments, to help
the United Kingdom to maintain adequate reserves
of gold and dollars and to assist the Government of
the United Kingdom to assume the obligations of
multilateral trade, as defined in this and other
agreements.”

The Export-Import Bank was of vital importance
in the emergency financing up to the middle of
1946. In addition to 655 million dollars in lend-
lease loans, the Bank granted loans and credits
during the period July 1945 to June 1946 amount-
ing to 1,540 million dollars, of which some 440
million had been utilised by the end of 1946,

The Bank does not grant lump-sum loans but
provides funds under credit authorisations when
the borrower has given satisfaction regarding the
purposes of the credit, the need of the country for
external loans and its capacity to repay. It is the
Bank’s policy to discourage the use of credits for the
purchase of commodities in scarce supply in the
United States; funds are supplied only for the pur-
pose of acquiring American commodities and
services (including shipping) and, in March 1946,

according to circumstances. Mention should also
be made of the special cotton credits with regard
to which 100 million dollars was allocated for use
by European countries.

But the lending power of the Bank was ap-
proaching exhaustion by June 1946 and, in the
last six months of the year, new loan authorisations
hardly exceeded 50 million dollars, while earlier
authorisations of over 100 million expired or were
cancelled, so the total outstanding fell.

After the United States the most important lender
on foreign account has been the Canadian Govern-
ment with a total of nearly 2,000 million Canadian
dollars, of which over 60 per cent was lent to the
United Kingdom, the terms of this loan as to
interest and amortisation being similar to those
of the United States loan. Other loans of the Cana-
dian Government have been made under Part II
of the Export Credits Insurance Act of 1944 (and
1945), which authorised direct loans up to 750 mil-
lion Canadian dollars for the purchase of Canadian-
produced goods; the terms of the most important
loans are given in the table. Of the total of 1,845
million authorised some 1,000 million remained
unspent at the end of 1946.

CANADIAN GOVERNMENT: PosTwAR FOREIGN Loans aAnp CrEDITS

Utilised at end of
Amoundt
Interest " grante .
Borrowing country Date of agreement rate M?ltutnty Ngicoh s
(Per cent) ates
In millions of Canadian dollars
United Kingdom. March 1946. . 2 1951-2000 1,250 — 540
Belgium October 1945 3 1947-76 100 25 S1
Chin@....oooovivvnonienanneno.. | 1945, ..., 3 1948-77 60 - 17%
Czechoslovaki: Aprll 1945 . 218 1950-54 19 3 4
France........ April 1946 ... . oLl 3 1947-76 24234 —k 14515
Holland May 1945. ... ... .o al.. 3 1950-76 125 25 67
Dutch East Indies October 1945. . .. ............ 2y 1950-54 15 134 515
Norway September 1945, ... il 234 1951-59 30 914 1614
USS.Ruiuri i [ 1945 2 1950 3 234 3
B - 3 P I 1,844%4 67 850

* France: Actually temporary advances of 80 million Canadian dollars had been made in anticipation of the credit but not debited

by the end of March 1946.

the Bank adopted the policy of requiring that
marine risk contracts should be in U. S. dollars.
In general, the terms of loans granted by the Export-
Import Bank were such as to cover the cost of
borrowing by the United States Treasury (which
supphed the funds) plus an allowance for adminis-
trative expenses and the credit risk on the loan;
20-30 year loans to foreign governments for recon-
struction purposes were granted at 3 per cent in-
terest while 314 or 4 per cent was charged on other
long-term loans, rates on short-term credits varying

Octorer 1947

The United Kingdom loan to France of 100
million pounds sterling arose from the monetary
agreement of March 1945, under which the French
had drawn 150 million when the pact expired in
February 1946; 40 million was repaid in gold and
the balance later reduced to 100 million, which was
consolidated in December 1946 into a loan at %
per cent interest, the capital being repayable in
12 annuities beginning in 1950.

Owing to the paucity of statistical material pub-
lished in the United Kingdom, it seems desirable
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to reproduce in full the statement of the United
Kingdom’s “contribution to world recovery in
grants and credits,” as it was given in Parliament
on April 30, 1947, although the accompanying table
covers gifts and grants as well as credits, The
figures are based on estimates which tend to under-
state the total contribution.

Unrrep Kinepom: PostwarR GRaxTs axp CREDITS
[In millions of pounds sterling]

(a) Non-recoverable expenditure:
UNRRA contributions. ........oouieeunina., 155
United Kingdom share of non-recoverable cost of

Combined Civil Affairs supplies (Military

Relief)oeeoeiviinnennns . 38
Malta......covvvvnnnnnn RN . 30
Greece (maintenance and equipment of

armed forces). . . . . 29

Greece (surpluses) . 2.3
Italy (estimated value of surpluses after allowing

for payments from Italy in respect of this and

other United Kingdom claims under the Finan-

cial Agreements of April 17, 1947)............ 55
Austria (supplies to British Zone before UNRRA
undertook supply responsibility in April 1946). 10

Austria (estimated non-recoverable portion of 8.5
million pounds sterling post-UN RR A assist-

ance to Austria). ... ... .t ettt 6
Austria (surplus machine tools). ............... 0.1
Hungary (surplus machine tools)............... 0.2

Total (round figures)....... 3125
(b) Repayable loans and credits:
United Kingdom share of recoverable cost of

Combined Civil Affairs supplies (Military

B ) T 62
Burma (Grants to March 31, 1947)............. 30
France (under Financial Agreements)........... 100
Greece (Stabilisation Loan).................... 10
Holland (Government loan and estimated value,

subject to adjustment, of military equipment

and surpluses) . ... ..ottt 60
Czechoslovakia (credit for commercial purposes) . . s
Czechoslovakia (surplus goods credit)........... 2.5
Austria (estimated recoverable portion of post-

UNRRA assistance, including raw material

credit). ... o e e 4
Hungary (wool credit) 0.5

Total (round figures). .. .....covvivnvnons 275

(¢) Germany:
Approximate total cost to March 31, 1947 of
assistance to German economy (excluding
occUpation CoSES) . ..vv vt ittt 140

Grand total of three classifications.......... 740

Swedish credits to other countries have been
partly in the form of reconstruction credits and
partly commercial credits, under payments agree-
ments, etc. The four principal reconstruction
credits were utilised for the most part for the pur-
chase and accumulation of goods in Sweden prior
to the cessation of hostilities. Of the total of about
550 million Swedish kronor long-term reconstruc-
tion loans granted, perhaps 450 million had been
drawn at the end of 1946. It should be noted that
these figures cover only the postwar foreign credits
given by Sweden and thus exclude wartime dona-
tions and gifts as well as the 218 million Swedish
kronor of credits given in the early war years, prin-
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cipally to Finland, and the so-called “Legation”
credits of some 405 million, mainly to Denmark,
Holland, and Norway (of which 200 million has
been written off). Further, 80 million Swedish
kronor of French debt under the payments agree-
ment was consolidated in June 1946, to be repaid
over five years from July 1948,

(b) Monetary and payments agreements. A typi-
cally European development dating from the close
of the war has been the spreading network of mone-
tary and payments agreements, made in an effort
to facilitate the resumption of foreign trade; al-
though bilateral in form they tend to spread uni-
form conditions over a wide area and are generally
multilateral in spirit and in effect.  While the first
agreement of the kind was concluded in London,
in 1944, between Holland and the Belgo-Luxem-
bourg Union, the United Kingdom has been a lead-
ing country in this field and the table on page 1243
indicates a number of these agreements.

The agreements contain a number of important
features in common: (a) they set the official rate
of exchange bilaterally between the contracting
parties, and (b) they establish machinery through
which each country makes its own currency avail-
able to the others.

Each of the original agreements indicated in the
table was terminable at three months’ notice by
cither party and was subject to review and adjust-
ment after joint consideration; the parties agreed
to maintain contact whenever monetary relations
of one country affected the other and to apply the
agreement with flexibility. Generally, a minimum
balance was to be held by each country in account
with the other, without interest, and gold was to
be set aside when the maximum of the reciprocal
credits was exceeded by either party. In practice
some limits originally set have become rather
theoretical and have been omitted from the table,
e. g. the limits for the British overdraft on Denmark
and the Swiss and Swedish overdrafts on England.

Under such an agreement the French Govern-
ment ran up a large sterling debt which was con-
solidated into a loan (see earlier paragraph); by
the end of 1946, the Danish Government had a
debt of 33.5 million pounds sterling and a limit of
35 million was fixed.

In some other cases the balance of payments has
been the other way and the British have utilised
their overdraft: of the Swiss limit of 260 million
Swiss francs only 174 million (10 million pounds
sterling) was available up to March 12, 1947 and,
as this amount was totally utilised before that date,
largely owing to purchases of Swiss goods by India
and South Africa, the British were forced to transfer
gold for several million pounds.
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BriTisH ReciprocaL MoNETARY CREDITS *

Present credit limits
Term Exchange rate (In millions)
Partner country Date of original agreement in eears (currency units to
b4 pound sterling) Pound Local
sterling currency
Belgium . .| October 1944 . .. 3 176.025 ; 5 B. fcs 883
Sweden. . .{ January 194S. ... 5 16.90* —_— S. Kr. 567
Denmark. . .| August 1945..... 5 19,34 35 —
Holland. .. ... .| September 1945. . 3 10.691 10 D. Fl. 107
Czechoslovakia. .| November 1945. . 3 201.50 1 Kdés 200
Norway. .... .| November 1945. .. 5 20.00 - —(3)
Switzerland. . . .| March 1946...... 3 17.35 — Sw. fes 260
Portugal.............. 1 April 1946........ 2 100.00 5 Ese, 500

1 In these agreements the United Kingdom is the focal point for tle whole sterling area.

2 Changed to 14.50 in July 1946. 3 No limit fixed.

Swedish official credits for commercial purposes,
granted partly direct and partly under reciprocal
payments agreements, had an aggregate limit of
1,000 million Swedish kronor at the end of 1946
(excluding the 80 million kronor French debt con-
solidated in June 1946). Over half of the total
was accounted for by the United Kingdom: 350
million Swedish kronor (about 21 million pounds
sterling) was the Swedish sterling holding accumu-
lated up to April 1946 and a further accumulation
of 217 million (about 15 million pounds sterling)
was foreseen up to April 1947; in fact, at the end
of 1946, the sterling holding on this account was
less than it had been in April 1946. Of the other
430 million kronor of commercial credits granted
it may be estimated that about three-quarters had
been utilised by December 1946. Thus, including
the sterling holding and the consolidated credits to
Finland, the total of commercial credits actually
utilised amounted to the equivalent of about 180
million dollars at the end of 1946.

The postwar monetary aredits of Switzerland
(i.e. excluding the credits to Germany and Italy
during the war which have remained unsettled)
were granted up to possible limits totalling 640
million Swiss franes (part of which could only be
utilised after 1946). By the end of 1946, 480 mil-
lion had been drawn, mainly by France and the
United Kingdom; the four countries which had
utilised their credits held Swiss franc balances
amounting to 130 million, so that the net amount
of credit granted was 350 million. Norway had at
no time utilised her credit and Czechoslovakia had
a balance of 35 million Swiss francs (in November
1946) while Poland also had a “substantial balance”
on the special coal account.

For two other countries it is possible to give
details of the actual overdrafts and credits outstand-
ing on monetary and payments agreements at the
end of 1946. For purposes of comparison the
figures are converted into U.S. dollars although,

Ocroeer 1947

of course, the debts and credits are actually denomi-
nated in the currencies of the countries concerned.

At the end of 1946, France had agreements with
20 countries having aggregate credit limits equiva-
lent to 375 million dollars, with actual short-term
debts the equivalent of 208 million and credits of
41 million, the net indebtedness being 167 million.
These figures do not take account of the debts to
the United Kingdom, the equivalent of 400 million
dollars, and to Sweden, of 22 million, which have
been consolidated.

Holland had agreements with 14 countries, with
aggregate limits the equivalent of 138 million dol-
lars. Holland’s net debts fell from 57 million
dollars on December 31, 1946 to 47 million on Janu-
ary 15 and 29 million on March 17, 1947,

Belgium, on December 31, 1946, had monetary
and payments agreements with 17 countries, with
aggregate credit limits the equivalent of 209 mil-
lion dollars; a net amount, equivalent to 20 million,
was due to Belgium.

In order to give an approximate indication of the
position of the monetary and payments agreements
in Europe the table on the following page has
been prepared.

This table, although incomplete, covers the main
creditor countries on the continent. Outside
Europe the most important creditor is the Argen-
tine which bad claims against France and Belgium,
at the end of 1946, the equivalent of 73 million
dollars and 27 million respectively (included under
“All other countries” in the table). As regards
the purely European credits on monetary and pay-
ments agreements, the total outstanding at the end
of 1946 exceeded the equivalent of 500 million
dollars.

(¢) Capital markets and banks. Foreign lending
on private account, 7.e. through market issues or
bank credits, comprised the bulk of the foreign
lending after the 1914-18 war and reached its
climax in the late twenties.
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PosiTioN oF CREDITS ON MONETARY AND PAYMENTS AGREEMENTS AT END OF 1946
[In millions of U, S. dollars}]

Creditor countries
Debtor countries K j

K?:g‘é%dm France | Belgium | Holland | Denmark | Sweden S\E;z;r- Total
United Kingdom — 30 30 —_ — 80 40 180
France — _— 25 — _— 15 65 105
Belgium _— — _ —_ 10 25 5 40
Holland —_ 10 30 —_ —_ 10 — 50
Denmark 135 — — - — _— — 135
Total of specified credits.............. +135 +40 +85 — 410 +130 +110 +510
Total of specified debts (last column)...| —180 —105 —40 -50 —135 —_— —_ -510
Net position as specified.............. —45 —65 +45 —-50 —125 +130 +110 —
All other countries (net) -100 —25 -5 +50 — —
Total net position............. —165 +20 ~55 +180 +110 —

Note.—Round figures only: amounts under 5 million dollars have been excluded.
arrangements and therefore excludes the Swiss bank credit to Holland and similar items.

The table includes those credits under reciprocal
The table also excludes, in particular, the debts

of France to the United Kingdom and Sweden which have been consolidated.

Total overseas and foreign issues on the London
market rose somewhat in 1946 from the very low
level of the war years but still remained at only
one-tenth of the volume reached in 1927 and 1928.
Practically the whole of the increase in 1946 was
for British overseas countries, the issues being
chiefly by gold-mining companies situated in British
parts of Africa, New York presents a somewhat
similar picture, issues for new money in 1946 being
rather less than one per cent of the volume in
1925-28. There has, however, been some revival
of foreign conversion issues in the New York
market, especially on Australian account (the total
of 130 million dollars for 1946 being the highest
since 1930). It is a fair conclusion to draw that
up to the end of 1946 there had been no capital
market issues on foreign account anywhere in the
world except in a very few favoured cases and for
special purposes.

Information regarding bank credits on foreign
account is even more fragmentary than for foreign
capital issues but some data are available, particu-
larly regarding London and New York. There
has been a remarkable increase in the volume of
“acceptances, endorsements, etc.” as shown by the
returns of the London clearing banks, but market
opinion attributes the increase largely to guarantees
and indemnities, many of which are not even in-
directly connected with overseas trade. It is be-
lieved, however, that there has been a significant
increase in the credit lines opened by the merchant
banks, especially for the export trade. Information
on this sort of private credit is naturally scarce but
notices of some of the credits have been published.
The press reports an increased amount of financing
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by acceptance credits in respect of various trades
and industries, in some cases the work involved,
or commodity handled, never touching the United
Kingdom.

Besides these banking credits there appear to
have been other more or less financial credits for
particular purposes. As early as 1945 a credit was
given to Czechoslovakia for 5 million pounds
sterling for the financing of Czechoslovakian pur-
chases in Great Britain; and a further credit of
25 million was given in November 1946, the
operation being described as “more in the nature
of an arrangement for deferred payment than that
of a loan.”

There has been a revival in the volume of dollar
acceptances outstanding in New York by over 100
million dollars since the lowest point reached dur-
ing the war (almost wholly due to acceptances
based on imports into the United States) but the
total of all acceptances outstanding is little more
than one-eighth of the volume outstanding at the
end of 1929 (the highest point attained).

The renewed interest of American banks in
foreign financing is, however, more clearly shown
by the total of their short-term foreign assets, ac-
cording to the monthly returns made to the United
States Treasury since 1934.

The reduction of American foreign credits,
which began in 1931, continued almost uninter-
ruptedly undl April 1943 when, at 225 million
dollars, they were a small fraction of the 1930 total,
and only one-fifth of that at the end of 1934. The
increase of around 400 million since 1943 has oc-
curred mostly since VE-Day, and Holland has been
the chief beneficiary. In April 1947, Holland
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repaid the American bankers’ credit of 135 million
dollars by the sale of gold which had been pledged
as collateral. In March 1947, the National Bank
of Roumania obtained an emergency advance of
7 million dollars against collateral of gold from a
New York bank, for the purchase of grain, while
negotiations continued for a 50 million dollar
credit with a group of banks, the funds being
destined for food purchases.

(d) Export credit insurance. Before the war inter-
national trade was financed principally by a vast
network of credits granted largely by export firms
under the terms of the sale contracts. It is difficult
to give any estimate of the volume of these credits
but they usually conformed to a somewhat tradi-
tional pattern. Foods and agricultural products
were generally paid for in cash or at very short
term, a typical example being Danish exports to
Great Britain on ten days’ credit (the customary
term which still obtains). The financing of raw
material exports on the other hand was more com-
plicated; indeed, when the exports were from a
relatively poor country the financing was sometimes
undertaken by the importer. But, for finished
goods, credit terms were generally granted by the
exporter up to about three months, although longer
terms were sometimes allowed for machinery, ships
or other heavy capital goods.

This prewar web of credits was torn by the war
and is now only slowly re-forming as countries and
firms are considered credit-worthy and trade restric-
tions are modified. How far such export credits
on private account have grown since the war it is
impossible to say but information given above
regarding bank acceptance credits appears to point
to a steady resumption.

The question is complicated by the fact that,
especially at a time of monetary disturbance, both
importers and exporters will strive to hold only
what at the time appears to them to be the strongest
currency and to be rid of the weaker currencies;
thus trade statistics do not necessarily reflect faith-
fully the movement of the balance of payments on
trade account (even ignoring the normal lag in
payment due to export credits). Before the war
some countries made adjustments to the trade statis-
tics in their balance of payments estimates to take
account of this and similar factors; but such esti-
mates are difficult to make and this item tends to
be lumped together with other miscellaneous items
and errors and omissions under a “residual.”

A method of encouraging private export credits
which deserves mention is the Export Credit Guar-
antee, which provides for official insurance of ex-
change and other risks through government agencies
and other official bodies in the exporting country.

Ocroser 1947

Such export guarantees generally cover a propor-
tion, say three-quarters or four-fifths, of the risks
involved in the export trade, the cost of insurance
and the balance of risk being borne by the exporter;
costs generally vary according to the country to
which the export is sent and the terms of the credit
granted. This type of export credit insurance
through government agency should be sharply dis-
tinguished from the direct credits given by the
Canadian Government (which financed about one-
third of Canada’s exports in this way during 1946)
and by the United States Government, through the
Export-Import Bank, out of its own funds. An
essential element of the export insurance is pro-
vision of funds from private sources, the risk being
not wholly covered by the government guarantee.

Although of great utility in the promotion of
foreign trade especially as regards exports towards
countries which might be judged to be unsure
from a political or credit point of view, export
guarantees are, of course, not credits in themselves
and it would be wrong to take these figures as
giving an indication of the actual credits granted.
In many cases, where the importing country has a
payments or similar agreement with the exporting
country, the real “credit” might appear only as a
holding of foreign currency by the central bank of
the exporting country.

* % X %

The international lending position as it had de-
veloped up to the spring of 1947 presented a curious,
and, at first glance, mystifying, paradox. Since
the end of the war, a vast amount of assistance had
been undertaken or arranged, especially by the
United States, and already voices had been raised
warning against the peril of over-lending; but, in
the early months of 1947, a new phenomenon set in,
which is usually referred to as the “dollar shortage,”
affecting not only the war-torn countries in Europe
but also certain hard-currency countries. Already
the Swiss franc had been in strong demand, being
at the time the scarcest currency in the world, but
this shortage had not, of course, the same inter-
national importance as that of the dollar. In the
spring of 1947 lack of monetary reserves of gold and
dollar exchange forced a number of countries to
adopt plans for the curtailment of their imports in
the immediate future.

To throw light on the apparent contradiction
between the large supplies of, and the demand for,
dollar funds, it is necessary to analyse the foreign
assistance already given and to review present and
future needs. The following table summarises the
information relative to postwar foreign lending
given in the foregoing pages. The figures apply
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INTERNATIONAL PosTwaR LoaNs anp CREDITS GRANTED UP TO DECEMBER 19461
[In millions of U. S. dollars]

Creditor countries
: Total Total
Debtor countries L o

United | .9 United Swed Switzer- Latin | 2uthorised | utilised

States anada | gingdom 2 | ~Weden tand | America
United Kingdom2,......... .............. 4,400 1,250 _— 140 60 — 5,850 1,900
France (and colonies)... ..... .. .. ... .. 1,950 240 100 40 70 180 2,880 2,000
Holland (and colonies)®. .. . . . ...... 560 140 50 40 20 — 810 410
Belgium., ............. ... .. ... 150 100 — 30 i0 — 290 230
Italy........... L e e 185 —_ — — - — 185 175
Denmark........... . . . . ... 20 —_ 140 30 — — 190 180
Finland......... PN 80 —_ — 65 - —_ 145 135
Norway......... e e e 75 30 — 60 — — 165 60
Czechoslovakia. . . e 70 20 30 5 — -— 125 60
Poland. . ... .. e 90 -— — 25 — - 115 50
Greece..... ... ool ool 90 —_ 40 — - -— 130 70
USSR.... ... . o0 240 5 - 280 —_ — 525 250
China..,.... PR 200 60 -— — — — 260 150
Latin America........ ... ... ... ... ..., 1404 -— - - — 210 350 110
Others...oooovunnnn. 130 —_ 40 — — 260 430 145

Totals authorised. . 8,380 1,845 700 715 160 650 12,450 5,925
Totals utilised. ......... 3,850 840 700 315 120 100 5,925

1 Generally, figures are rounded to the nearest 10 million dollars but in some cages it has been thought desirable to round to 5 million,

e.g. in the case of the Canadian credit of 3 million to the U.S.S.R. X i
2 Excluding the fluctuations of sterling balances, except certain specified items under monetary and payments agreements.

As the

table takes account only of postwar credits, such items as the 400 million dollar loan from the U, S. Reconstruction Finance Corporation

are omitted.

3 Of the 560 million dollars from the United States and 140 million Canadian dollars from Canada, 200 million dollars and 13 million
Canadian dollars respectively are on account of the Dutch East Indies.

4 Credits to Latin America prior to July 1945 are excluded.

almost exclusively to official loans and credits,
generally at long term but also at middle and, in
some cases, relatively short term; fluctuations of
sterling balances are not taken into account unless
they fall within the limits of specific monetary and
payments agreements. The figures are all rounded
off and are intended to give an idea of the order
of magnitude involved rather than to present formal
statistics.

The clue to the paradox which contrasts extensive
foreign lending against acute dollar shortage is
found in at least three important factors:

(a) Continued American surplus exports in the
first four months of 1947 at a rate of 12 milliard
dollars a year, for which (as UNRRA and other
relief organisations cease or reduce their work)
payment has to be found in dollars.

(b) A large proportion of the actual American
lending has been in respect of arrangements arising
out of the termination of the war (lend-lease and
disposal of surplus property), ie. for material
already largely in current use, while

(c) the urgent needs for reconstruction in Europe
and elsewhere are still enormous.

On the one hand, the activities of UNRRA were
coming to an end in the early months of 1947
with post UNRRA relief on a much smaller scale
and to certain specified countries only, while the
sale of American surplus property is now in its

1246

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

final stages; on the other hand, there had been little
American lending for new money since the middle
of 1946 until the first loan of the International Bank
for Reconstruction and Development was finally
arranged in May 1947. These facts, combined with
the large American export surplus and the con-
tinued needs in war-stricken countries, suffice to
explain the increasing strain on the dollar market.

International lending and repayment must of
necessity be closely bound up with international
trade. Experience has shown that the non-fulfil-
ment of contractual debt service may be due not
only to inability of the debtor country to furnish a
sufficiency of goods and services in its balance of
payments but also to unwillingness on the part of
a creditor country to facilitate adequate imports—
the most difficult case occurring if, in periods of
depression, tariffs are raised—with grave disadvan-
tages to both the creditor and the debtor countries
and possibly disastrous consequences for the inter-
national monetary system as a whole. A reduction
of different kinds of trade barriers, whether by
negotiations through the International Trade Or-
ganisation or otherwise, is indeed recognised to be
an essential element in the smooth working of inter-
national trade operations. If postwar foreign lend-
ing is not to lead to a repetition of the international
financial crisis of 1930 and 1931, there should be
much fuller publicity and a close study of long and
short-term lending, or borrowing, by individual

FepERAL RESERVE BULLETIN
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countries with a view to a better understanding of
the current situation so that dangerous tendencies
may be avoided.

InTERNAL CrEDIT CONDITIONS

There are often a variety of contradictory influ-
ences making themselves felt in different countries,
some of these influences being monetary, some
cconomic and others of a psychological nature.
While a dose of monetary expansion, even if it led
to mild inflation, may have eased the conversion
from peacetime to wartime activities, it is obvious
that beyond a certain point inflation becomes
inimical to economic health and anti-inflationary
counter-measures are required. Such measures do
not necessarily mean “dear money, depressed trade
and mass unemployment” but they should exert a
steadying effect on the price level and lead to a
re-establishment of confidence in the currency and
of the credit position of the countries concerned.

The general tendency in altogether too many
countries at the present time is clearly towards
inflation, and to advocate remedial action in these
cases is to call for a brake on dangerous trends.
Such action may be in the economic, monetary or
psychological fields. In the latter class are the
decrees, issued with general approval in December
1946 and February 1947, calling for cuts in French
prices. In the monetary or rather fiscal field the
realisation of a budget surplus from taxation or
other ordinary internal revenue has been, or appears
likely to be, attained this year in the United States,
Canada, the United Kingdom, Switzerland, Sweden
and some other countries, 7.e. mostly those spared
the direct devastation of the war; and it has proved
possible in a number of other countries, such as
Belgium, Norway and Denmark, for the Treasuries
to cease having resort to the central bank. In the
economic class, an anti-inflationary force which
has certainly been very welcome in some countries
has been the surplus of imports obtained by the
utilisation of foreign credits. Similarly, UNRRA
supplies, given freely by the Anglo-Saxon countries,
have been sold to the local populations and, par-
ticularly in Italy, Yugoslavia and Poland, have
enabled the governments of these countries to build
up funds in local currencies; in accordance with the
UNRRA agreement, these funds are later to be
utilised for specific purposes, but their constitution
has been a deflationary force giving valuable aid
to the local governments to obtain and maintain
control of their financial position.

Certain restraining forces are thus at work, as
the above examples demonstrate—but they may not
be sufficient alone to counteract the inflationary
forces still operative. In the United States, the
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surplus of budget receipts and the retirement of
government debt are having their first effects—the
creation of fresh liquid assets in the hands of the
public is coming to an end, the pressure of new
money on interest rates is weakening and the long
downward trend of yields has given way to a slight
rise. And somewhat similar effects may be ex-
pected elsewhere as budgets reach equilibrium.
Further, borrowing on private account is becoming
of greater importance, as the marked increase of
advances by the commercial banks since the war
has shown in many countries.

The future of interest rates in the world is not
easy to predict but the movements during the past
year have been illuminating, and it is worthy of
remark that in some countries the “defrosting” of
short-term rates has been under discussion and, in
others, it has not been considered old-fashioned to
make use of the classic weapon of bank rate.

Nartionar Economic Prans v Eurore

In countries in which the state has become the
sole or main owner of natural resources and in-
dustrial enterprises, it is obviously incumbent upon
the government to arrange for a proper planning
of the economic activities. But also in several coun-
tries which rely mainly on private enterprise, the
authorities have drawn up plans designed to activate
economic development, priorities being fixed for
the order of investment of available funds with a
view to ensuring special attention to what are con-
sidered essential tasks.

Even when no formal plans have been elaborated,
the governments have in some cases thought it
advisable to announce definite “targets” to be at-
tained in matters of particular importance. Thus,
in the United Kingdom great emphasis has been
placed on the necessity of raising exports to 175
per cent of the 1938 volume in order to obtain
equilibrium in the balance of payments by 1951,
when the American credit lapses. To this end,
all except the most indispensable domestic require-
ments are being held back in order to give priority
to exports, In Italy, too, careful estimates have
been made of the balance of payments for the year
1947, with the aid of UNRRA officials, as a pre-
liminary to obtaining foreign credits. In Belgium,
a Ministry for Equipment was created in April 1946
and has made public a first report on the country’s
need of investments during the next 10 years; but
the estimates thus made have not the character of
a plan, properly speaking.

In some other countries planning has been on a
more ambitious scale and projects have been drawn
up covering a considerable sector in the economy of
the country concerned, for a number of years ahead.
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Some indication of the main lines of the plans
elaborated is given in the table, which also includes
some extra-European plans, The figures should be
regarded as indicating only the order of magnitude
involved.

If the regaining and even surpassing of the peace-
time level of production is the immediate target,
it should be borne in mind that reconstruction and
expansion are usually coupled with structural
modifications affecting the whole economic system.
Without exception, these modifications take the
form of increased industrialisation varying in in-
tensity from country to country. As a generalisa-
tion it may be said that the main purpose of the
plans is to achieve a degree of industrialisation
approaching the standard reached in technically
advanced countries. Such a process of industrialisa-
tion will often be accompanied by a relative decrease
in agricultural activity and a change-over from ex-
tensive types of cultivation, especially of cereal crops,
to intensive types (such as industrial plants, fruit-

growing, horticulture, fodder crops) together with
highly developed cattle-breeding, dairy farming, etc.
Countries such as Hungary and Poland, which
previously counted as predominantly agricultural,
show no desire to resume agricultural exports in
the form customary hitherto, being more disposed
to concentrate on processed products incorporating
a greater amount of labour of a more remunerative
kind. It is expected that the policy of industrialisa-
tion and of turning to intensive farming will tend
to absorb the surplus agricultural population in
eastern and southern Europe. In these countries
there is a great demand, as elsewhere, for highly
qualified personnel but there is not, as in western
Europe, an acute shortage of manpower as such.

The essence of the domestic financial problem is
the necessity of raising domestic savings above the
normal level. Since voluntary savings can hardly
be expected to reach sufficiently high levels in
countries which have suffered devastation and im-
poverishment, the economic authorities are con-

NaTtionaL Ecovomic Prans

. Cost of plan
Duration of (In millions)
plan
Country Main object of plan U. S. dollars
National
) currency

Years Period units Total Annual
cost average
France............. 5 1947-51 modernization and reconstruction................. 2,250,000 18,890 3,780
Holland... e 6 1947-52 TeConStIuCtion. ... vyt i 11,700 4,410 735
Bulgaria. .......... 2 1947-48 industrialisation and rationalisation............... 55,000 190 95
Czechoslovakia. .. .. 2 1947-48 @CONOMIC TECOVETY . . v v vttt st vneeeieeennnnnnns 69,880 1,400 700
Hungary........... 3 1947-49 reconstruction and development.................. 6,110 520 170
Poland.... 3 1947-49 PeCONSEIUCHION. . vvt ittt 340,000 3,400 1,130
Yugoslavia......... 5 1947-51 reconstruction and development.................. 278,300 5,570 1,110
USSR.......ov. 5 1946-50 reconstruction and development.................. 250,300 47,200 9,500

Iran... 7 1947-53 economic development. . . .
Turkey. . 5 1947-51 industrialisation......... e 600 210 40
Argentina. 5 1947-51 economic development an dust: e 6,600 1,660 330
Mexico.......... .. 6 1947-52 industrialisation and agricultural expansion........ 3,185 640 105

NoTE.—The amounts are generally expressed in present-day currencies, with the following qualifications:
France: The total indicated in the table is the amount given in the General Report on the Plan of Modernisation and Equipment

published in November 1946. The estimates were made in June 1946 and are based on the maximum capacity of the investment indus-
tries. Of the total amount only one-third, i.e. 720 milliard French francs, is for the purpose of modernisation properly speaking. the rest
being devoted to reconstruction and delayed maintenance; 536 milliard francs are provided for *basic activities” (coal, electricity, iron
and steel, cement, agricultural machinery and transport).

For 1947 a precise programme has been elaborated, the amounts involved being estimated at 475 milliard French francs, of which
300 milliard will be at the charge of the government but only 60 per cent of this amount, i.e. about 180 milliard, has so far (up to the end
of May 1947) been authorised.

Holland: The amount in the table is to be provided under the *Frame Plan" for 1946-52, the figures being expressed in the price
level of 1947; of the total investments 4,100 million florins are for manufacturing industries, 1,300 million for agriculture and the remainder
for trade, transportation, dwellings and the replenishment of stocks.

Czechoslovakia: Of the total investments shown in the plan, 47,740 million Czech crowns are for Bohemia and Moravia and 22,140
million for Slovakia. As regards distribution for different purposes, 25,400 million are to be devoted to industry and handicrafts, atout
5,200 million to agriculture and 39,300 million to transport, housing and public works.

Hungary: 1.509 million ferints is to be provided for reconstruction and modernisation of industry; 1,184 million for the develop-
ment of agriculture; 1,707 million forints for the reconstruction and development of commursications and 1,594 million for the develop-
ment of social and cultural institutions.

Poland: The original cost of the plan was calculated at 10 milliard prewar zlotys, corresponding to 1,900 million prewar dollars at
the official rate of the day. Converted into present-day currency at the official rate (1:100), this would make 190 milliard zlotys for the
whole period of the plan. However, the present purchasing power of the Polish currency is not sufficiently taken into account in the
above-mentioned amount. Allowing for the altered purchasing power of the U. S. dollar as indicated by the wholesale price index, the
1,900 million 1938 dollars would correspond to about 3,400 million 1946 dollars. making 340 milliard zlotys at the present official parity.

U.S.S.R.: The plan is based on 1945 prices. Conversion of the figures into dollars was made at the official rate.

Yugoslavia: The plan is applicable from May 1, 1947. 41 per cent of the amount provided is for industrial plant and equipment,
about 26 per cent for communications, 11 per cent for electrification and 8 per cent for agricultural production.
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templating forms of additional compulsory saving,
e.g. through taxation or rationing of consumption.
In order to be successful, they must limit the current
consumption of the government also and thus do
away with deficits on the current account of the
national budget.

Practically all the plans foresee foreign borrowing
in order to supplement domestic savings and, in
particular, to purchase machinery and materials
not available at home. A critical point for all of
them is indeed to be found in the balance of pay-
ments: in the majority of cases, the plans foresee
an import surplus during a transition period cover-
ing the first few years of their application, notwith-
standing all efforts to stimulate exports. Several
governments count on loans from the International
Bank for Reconstruction and Development to
facilitate the execution of their plans, the first such
loan having been obtained by France in May 1947.

Since the plans have been drawn up on a purely
national basis, it is at the focal point of the balance
of payments, where the national economies meet
one another, that a need of coordination arises; to
some extent account would seem to have been taken
of this need in eastern Europe. But, by and large,
the plans are competitive, not only as far as foreign
loans are concerned but also with regard to imports
of essential materials, machinery and, in some cases,
manpower.

CoNcCLUSION

There is truth in the statement that the second
world war began before the world had had time to
right itself after the distortions and maladjustments
resulting from the first world war. Fortunately,
people today are more aware of the problems con-
nected with the fundamental changes in the eco-
nomic and financial structure and they are keenly
anxious to avoid a repetition of the mistakes which
interrupted the period of prosperity in the interwar
years.

An outstanding illustration of the present more
realistic and reasonable attitude, and one which
obviously suggests itself, is the writing-off of war-
time mutual aid and of straight lend-lease commit-
ments not covered by reverse lend-lease. This action
has coincided with deliveries of essential goods and
services through UNRRA and other relief organiza-
tions on a scale which may not have satisfied all
requirements of the many war-stricken countries
but which, in the aggregate, involved very large
sums, probably the equivalent of over 5,000 million
dollars. Further, more attention than after the last
war is being paid to commercial problems, dealt
with primarily through the different conferences
of the International Trade Organisation, while in
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the financial sphere two new institutions, the Inter-
national Monetary Fund and the International Bank
for Reconstruction and Development, have got into
working order under conditions which have placed
considerable funds at their disposal. And, in addi-
tion to international cooperation, great efforts are
being made in individual countries to overcome
postwar difficulties, to reconstruct peacetime econ-
omies and to influence the business trend. For a
number of countries carefully worked-out plans
have been drawn up and formally accepted, the
purpose being to concentrate available recources on
the carrying out of certain essential tasks, generally
involving a speeding up of the process of indus-
trialisation.

With the exception of a few countries, including
Germany and Austria, in which conditions have
been abnormal, full employment has been the rule
everywhere and, although not always the best in-
struments of modern technique have been available,
some notable results have been achieved in the
field of reconstruction, especially as regards the
restoration of the transport system and the expan-
sion of industrial production, notwithstanding the
many difficulties caused by continued deficiencies in
the output of coal.

But, even if there has been some appreciable
economic progress, much remains to be done, cer-
tain weaknesses being only too evident in the state
of the world today. Apart from the political dif-
ficulties, there is still in many sectors a lack of
balance, made more acute by the great fatigue left
by the war. The increased strain in the winter of
194647 led to the reintroduction of monetary and
commercial restrictions in countries where they had
been abolished and to a stricter application where
they were still in force. And (to turn to another
sphere) the commitments represented by accumu-
lated sterling balances, taken together with other
outstanding liabilities of an official character result-
ing from the war and its immediate aftermath,
attain a total as high as that which proved so
intractable after the first world war.

Notwithstanding the diversity of economic sys-
tems, certain economic necessities make themselves
felt in all countries:

Firstly, the governmental measures must not
produce simply negative effects. Controls, what-
ever their purpose may be, should not merely result
in a cutting down of business, for the situation may
well require a more active influence and, perhaps,
most of all, such conditions that private individuals
and firms are prompted to do, on their own initia-
tive and in their own interests, that which is de-
sirable from the general standpoint of society.

There is the further danger that matters relating
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to the budget situation, the balance of payments,
prices, wages, etc., may be treated as separate ques-
tions, as if the problems of an economy could be
dealt with in watertight compartments without
regard to the interdependence of economic phe-
nomena. It is not unusual for plans to be worked
out by individual departments having little contact
with one another, while actual results can, in all
probability, best be obtained by a comprehensive
policy designed to eliminate fundamental maladjust-
ments,

A third and cognate danger is that the authorities,
in their attempts to find solutions, will deal with
symptoms instead of attacking the really funda-
mental causes. It would, for example, be too
limited and too superficial an approach to try to
deal with the problems of the balance of payments
simply by cutting down imports and artificially
stimulating exports, without attending to the
volume of monetary purchasing power in the
domestic economy. For experience shows that an
inflationary expansion of purchasing power at home
(whether resulting from current budget deficits,
too large a volume of public or private investments
or sudden sharp increases in wages and salaries
unmatched by sufficient goods) acts as an attraction
for imports and as a brake on exports, thus ag-
gravating the disequilibrium in the balance of pay-
ments. Only too often this connection between the
methods of internal financing and the outcome of
the balance of payments is overlooked. But how
could inflation, which raises the monetary demand
for goods on the market, have any other effect than
to unbalance the country’s foreign payments,
especially under a system with relatively fixed ex-
change rates? As the monetary reserves feel the
drain, the governments may have to adopt restric-
tive measures, even though such measures do not
get to the heart of the trouble—the inflationary
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financing—and may even, through the exclusion
of foreign supplies, render an adjustment of the
price situation more difficult.

In more than one country in Europe a lack of
confidence in the currency (reflecting an acute fear
of inflation) is actually keeping goods from the
market, in spite of all the measures of compulsion
which the authorities impose. In such circum-
stances foreign loans and other assistance may still
afford relief by providing badly needed com-
modities; but little lasting good will have been done
if the borrowers fail to take advantage of the foreign
resources as providing a breathing-space in which
a coherent series of domestic measures can be taken;
in other words the loan should be considered and
employed as part of a comprehensive plan for
financial and monetary rehabilitation.

The psychological preparedness for the proper
execution of realistic plans, sufficiently all-embrac-
ing to command confidence, is greater today than
it was when hostilities ceased. Many illusions have
been shed, and there is a growing sense of the need
for effective and even drastic measures. Conditions
would thus seem to exist for a more proper use of
outside aid in the form of loans and other financial
assistance. What is needed, then, is a coordinated
programme into which international investment
can be fitted as one of the measures, essential in itself
but fully efficacious only if supplemented by domes-
tic action.

Access to foreign resources is such a great boon
that it would be very regrettable if the additional
strength which it provides were to be frittered away
for purposes other than genuine reconstruction and
development. But, here again, first things must
come first: without monetary stability upheld by a
solid budget, the basis will be lacking for the proper
direction of industrial and other investments.
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YIELDS ON UNITED STATES GOVERNMENT SECURITIES
REVISION OF AVERAGES

Average yields and prices of United States Gov-
ernment securities, regularly published in the
BuLLeTiN, have been revised in some respects. Re-
vision was necessary in the yields for 3- to 5-year
taxable issues and for 7- to 9-year taxable bonds
because with the passage of time the average ma-
turity of issues previously included had fallen be-
low the maturity range that the indexes are de-
signed to reflect.

The series for 3- to 5-year taxable issues, which
immediately prior to revision had consisted of
Treasury bonds of December 1950, has been re-
vised for the period beginning December 15, 1945.
The revision provides for semi-annual adjustments
to include continuously Treasury bonds whose
average yield reflects that of a Treasury bond with
first call date ranging from approximately 3 years

and 9 months to 4 years at the semi-annual dates
of revision.

The series for 7- to 9-year taxable bonds has
been revised for the period beginning June 17, 1946.
For the six months prior to revision the series had
consisted of Treasury bonds of June 1952-54, June
195255, December 195254, and March 1956-58.
The revision provides for semi-annual adjustments
to include continuously Treasury bonds whose
average yield reflects that of a Treasury bond with
first call date ranging from approximately 714 to 8
years at the semi-annual dates of revision,

Annual averages for the years 193946, and
monthly and weekly figures beginning January
1945 and including the revised figures, are shown
in the accompanying table. Earlier figures were
published in the BuLLerix for May 1945,

UNITED StTATES GOVERNMENT SECURITY YIirLps AND PRICES

{Vields in per cent per annum, monthly and weekly data are averages of daily figures)

Annual and Monthly Figures

]
Yields ! Yields
Price of i Price of
Bonds long- | Bonds long-
9-to - term 9- to term
Year 12- bonds § Vear 12- bonds
and 3- month | 3-toS5-§ 5 o+ 15 years and and 3- month | 3- to 5- 15 years and
month | month | certifi- year 9. over month | month | certifi- vear { 7-to over
bills 12 | cates of | taxable vear bills 1% | cates of | taxable | 9-
indebt- | issues3 tax- indebt- | issues3 | year
edness? ables Partly | edness? tax- Partly
tax- Tax- ; Tax- | able? tax- Tax- | Tax-
exempt | able able exempt | able able
1939. .. 023 2.41
1940. .. 014 2.26 375 .79 1.06 1.31 (") 2.21 | 104.59
.375 .76 .99 1.28 2.12 { 106.03
1941. .. 403 ... 734 2.05 375 .79 .96 1.28 2.09 | 106.46
1942, 326 |........ 1.46 1.93 2.09 .375 .81 1.10 1.36 2.08 | 106.61
373 .75 1.34 1.96 1.98 .375 .83 1.16 1.47 2.19 1 104.82
.375 .79 1.33 1.94 1.92 .375 .83 31.15 131.44 2,16 | 105.28
.375 .81 1.18 1.60 1.66 .375 .84 1.15 1.43 12,18 | 104.87
N 375 .84 1.19 1.49 ..., .. 2.23 } 10411
375 .82 t.16 1.45 ) .375 .85 1.27 1.57 {........ 12,28 | 103.25
.375 .83 1.29 1.58 {........ 2,26 | 103.58
376 .84 1.28 1.60 .i2.25 1 103.71
375 .78 1.31 1.89 1.81 2.44 .375 .85 31.30 [3%1.60 12.24 | 103,87
375 .77 1.22 1.77 1.75 2.38
.375 .78 1.18 1.70 1.70 | 2.40
.375 L7 1.14 1.62 1.68 2.39 .376 .84 1.26 1.56 02,21 1 104.32
.375 .80 1.16 1.57 1.68 2.39 376 .85 1.26 1.54 l 2.21 | 104.35
375 .81 1.16 1.56 1.63 2.35 .376 .82 1.24 1.52 |. 12,19 | 104.61
.375 .80 1.16 1.58 1.63 2.34 376 .83 1.24 1.53 i 2.19 | 104.57
.375 .82 1.17 1.59 1.68 2.36 .376 .85 1.27 1.53 |. 2.19 | 104 .48
.375 .84 31.19 1.56 1.68 2.37 .376 .85 31,29 1(31.56 2.22 | 104.08
375 .83 1.17 1.50 1.62 2.35 703 .85 1.33 1.57 2.25 | 103.75
.375 .84 1.14 1.42 1.56 2.33 .748 .85 1.31 1.54 1........ 2.24 | 103.89
375 .84 | ?1.13 |31.38 1.51 2.33 .804 .87 1.28 1.53 |........ 2.24 | 103.93
For footnotes see p. 1253.
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YIELDS ON UNITED STATES GOVERNMENT SECURITIES

UNITED STATES GOVERNMENT SECURITY YIELDS AND PRicEs—Continued

[Yields in per cent per annum, monthly and weekly data are averages of daily figures]

Weekly Figures

Yields Yields
Price of Price of
Bonds long- Bonds long-
9-to term 9- to term
Week 12- bonds | Week 12- bonds
end- 3- month | 3-to5-{ 7-to 15 years and end- 3- month | 3- to 5- 15 years and
ing month | certifi- year 9- over ing month | certifi- year 7-to over
bills1? { cates of | taxable | year bills * 2 | cates of | taxable 9-
indebt- | issues? [ tax- indebt- | issues? | year
ednegs ? able?{ Partly edness? tax- | Partly
tax- Tax- | Tax- able?| tax- Tax- | Tax-
exempt | able able exempt | able able
1945 1946
Jan. 6] .375 .80 1.34 1.93 1.83 2.45 | 100.66 }Jan. 5| .375 .84 1.12 1.35 f........ 2.29 | 103.32
13 375 78 1.33 1.91 1.80 2.45 | 100.84 12} .375 82 1.07 1.31 ..ol ee 2.23 1 104.30
201 .375 79 1.32 1.89 1.80 2.44 | 100.96 19 .375 78 1.05 1.32 (...t 2.19 | 104.86
27 375 77 1.29 1.86 1.81 2.43 | 101.15 26| .375 77 1.03 1.30 [........ 2.18 | 105.01
Feb. 3| .375 77 1.25 1.81 1.80 2.41 | 101.48 |Feb. 2{ .375 .78 1.03 1.30 {........ 2.17 | 105.22
10} .375 77 1.24 1.78 1.76 2.40 | 101.63 9 375 77 1.01 1.28 [........ 2.14 | 105.74
171 .376 77 1.23 1.78 1.74 2.39 | 101.73 16 375 76 1.00 1.27 [...... .. 2.10 | 106.33
24| .375 76 1.20 1.75 1.73 2.37 | 102.08 23 375 75 .96 1.28 [........ 2.10 { 106.31
Mar. 3| .375 77 1.20 1.74 1.72 2.38 | 101.82 |Mar. 2| .375 .76 .93 1.28 [........ 2.10 | 106.25
10| 375 78 1.18 1.71 1.69 2.40 | 101.60 9 375 78 92 1.28 f....... 2.10 | 106.35
17 375 78 1.19 1.71 1.70 2.41 | 101.45 16 375 79 93 1.27 |...... 2.09 | 106.49
241 .375 78 1.18 1.68 1.70 2.40 | 101.60 231 .375 .80 .97 1.27 fooon.s. 2.09 | 106.47
3t .376 76 1.17 1.69 1.71 2.39 | 101.62 30| .375 .81 1.02 1.29 {........ 2.08 | 106.59
Apr. 7| .375 .75 1.15 1.65 1.70 2.39 | 101.65 fApr. 6 .375 .80 1.05 1.29 {........ 2.04 | 107.38
14 375 .76 1.15 1.62 1.68 2.38 | 101.79 13} .375 .80 1.10 1.31 |........ 2.03 | 107.38
21y .375 78 1.14 1.61 1.67 2.40 1 101.61 20 .375 .80 1.12 1.37 2.08 | 106.68
28] .375 79 1.14 1.60 1.68 2.39 | 101.67 27 .375 .82 1.13 1.44 |........ 2.14 | 105.58
May 5§ .375 .79 1.14 1.56 1.68 2.39 | 101.71 {May 4{ .375 .83 1.12 1.44 |........ 2.18 | 105.01
12 .375 .79 1.16 1.56 1.69 2.40 | 101.65 11 375 .83 1.14 1.47 [..ooaat 2.19 [ 104.80
19] .375 .80 1.17 1.59 1.69 2.39 | 101.66 18| .375 .83 1.18 1.48 [........ 2.20 | 104.64
26f .375 .81 1.17 1.58 1.68 2.38 | 101.87 251 .376 .83 1.18 1.48 |........ 2.19 { 104.78
June 2| .375 .81 1.18 1.59 1.68 2.37 | 101.96 [June 1| .375 .84 1.17 1.48 {........ 2.18 | 104.92
91 .375 81 1.17 1.57 1.65 2.36 | 102.20 gl .375 .83 1.15 1.46 {........ 2.17 | 105.18
16] .375 81 1.17 1.57 1.63 2.36 | 102.21 151 .375 .83 1.12 1.42 ... 2.15 | 105.36
23] .375 81 1.14 1.55 1.62 2.34 | 102.59 221 .375 .83 31,15 p143 ..., 2.15 | 105.37
30 .375 80 1.14 1.55 1.62 2.34 | 102.60 29| .376 .84 1.16 1.441........ 2.16 | 105.20
July 7| .375 .79 1.14 1.55 1.62 2.34 | 102.53 |July 6| .375 .84 1.13 1.40 105.37
14 375 78 1.14 1.55 1.62 2.34 | 102.59 13 375 84 1.14 1.40 105.36
21 .375 80 1.17 1.58 1.63 2.34 { 102.53 201 .375 .84 1.18 1.45 104.66
28] .375 82 1.19 1.61 1.65 2.36 | 102.25 27| .376 .83 1.16 1.44 104 .61
Aug. 4] .375 .82 1.18 1.59 1.67 2.35 | 102.42 JAug. 3| .376 .84 1.16 1.46 [........ 2.23 | 104.17
11 375 81 1.17 1.59 1.67 2.34 | 102.44 10 .376 .84 1.16 1.46 [........ 2.22 ] 104.31
18] .375 82 1.17 1.61 1.69 2.36 | 102.27 17] .375 .84 1.17 1.47 ... 2.22 | 104.25
25| .375 83 1.19 1.60 1.70 2,38 | 101.95 24| .375 .83 1.20 1.581 ........ 2.23 | 104.05
31 375 84 1.22 1.53 |........ 2.25 | 103.77
Sept. 1 375 .83 1.17 1.57 1.68 2.37 §{ 102.06
8| .375 84 1.16 1.56 1.68 2.37 | 102.02 [Sept. 7 .375 .85 1.25 1.54 1. ..., 2.27 | 103.52
15| .375 85 31.18 1.58 1.69 2.38 |1 101.93 14} .375 .85 1.26 1.57 foo.oos. 2.29 | 103.13
22| .375 85 1.21 1.56 1.69 2.37 | 102.02 21 .375 .85 1.28 1.59 {........ 2.30 | 103.11
29 375 84 1.20 1.55 1.68 2.36 | 102.13 28 .375 .85 1.29 1.58 |........ 2.28 | 103.29
Oct. 6 375 84 1.20 1.53 1.65 2.36 | 102.23 |Oct. 51 .375 .85 1.30 1.58 |........ 2.27 | 103.46
131 .375 84 1.17 1.51 1.62 2.35 | 102.35 12 .375 .83 1.30 1.58 f..... ... 2,27 | 103.48
20f .375 82 1.16 1.49 1.61 2.34 | 102.52 191 .375 .83 1.30 1.58 |........ 2.26 | 103.57
27| .375 81 1.16 1.48 1.60 2.34 | 102.45 26| .376 .83 1.29 1.59 (..., 2.26 | 103.60
Nov. 3| .375 .84 1.17 1.48 1.60 2.35 | 102.34 [Nov. 2 .376 .84 1.27 1.58 103.87
10| .375 84 1.15 1.43 1.58 2.33 | 102.58 9| .376 .84 1.27 1.57 103.95
17| .376 84 1.13 1.40 1.56 2.33 | 102.65 16| .376 .85 1.27 1.59 103.77
24| .375 84 1.13 1.40 1.55 2.33 | 102.67 23 .376 .84 1.28 1.62 103.59
30 376 85 1.30 1.64 103.42
Dec. 1] .375 85 1.14 1.40 1.53 2.33 | 102.65
8l .375 84 1.13 1.38 1.51 2.32 { 102.77 |Dec. 7| .375 .85 1.31 1.63 1........ 2.27 | 103.46
151 .375 83 31.12 21.38 1.51 2.34 | 102.55 14 .375 .85 1.29 1.59 [........ 2.25 | 103.82
22| .375 83 1.15 1.40 Q)] 2.34 { 102.57 21p  .375 .84 31.32 181,60 |........ 2.23 | 104.02
29{ .373 84 1.14 1.37 |....oat 2.32 | 102.84 28f .374 .85 1.29 1.58 [........ 2.22 | 104.14
For footnotes see p. 1253.
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YIELDS ON UNITED STATES GOVERNMENT SECURITIES

UniTep STATES GOVERNMENT SECURITY YIELDS AND Prices—Continued

[Yields in per cent per annum, monthly and weekly data and averages of daily figures]

Weekly Figures—Continued

Yields Yields
Price of Price of
Bonds long- Bonds long-
9- to term 9- to term
Week 12- bonds | Week 12- bonds
end- 3- month | 3- to §- 15 years and end- 3- month | 3- to 5- 15 years and
ing month | certifi- year 7-to over ing month | certifi- year 7- to over
bills 12 | cates of | taxable | 9- bills 12 | cates of | taxable 9-
indebt- | issues$ | year indebt- 1 issues? | year
edness 2 tax- Partly edness 2 tax- Partly
able? ax- Tax- Tax- abled tax- Tax- Tax-
exempt | able able exempt | able able
1947 , 1947
Jan. 4| .375 .84 1.29 1.58 2.22 | 104.18 |June 7| .376 .85 1.26 1.52 2.20 | 104.41
11 .376 .84 1.28 1.57 2.22 1 104.23 4i .376 .85 1.27 1.53 2.21 | 104.20
18} .376 .84 1.27 1.57 2.22 | 104.30 211 .376 .85 31.32 [31.58 2.24 | 103.95
251 .376 .83 1.24 1.54 2.20 | 104.45 28| .376 .85 1.32 1.59 2.24 | 103.81
Feb. 1} .376 .85 1.25 1.55 1 ..., 2.21 { 104.35 PJuly S| .5%94 .86 1.33 1.59 [........ 2.25 | 103.76
8l .376 .84 1.25 1.54 f........ 2.21 | 104.39 12| .737 .86 1.32 1.57 ...t 2.25 | 103.79
158 .376 .85 1.26 1.55 f... ..., 2.21 | 104.31 19| .740 .85 1.33 1.58 ... 2.25 | 103.76
221 .376 .85 1.26 1.54 [........ 2.21 | 104.35 26f .740 .85 1.33 1.57 ..ot 2.25 | 103.75
Mar. 1} .376 .85 1.27 1.55 j..o....t. 2.21 | 104.38 jAug. 2| .740 .85 1.33 1.57 [.oooii 2.25 | 103.69
8 .376 .84 1.27 1.54 |........ 2.20 | 104.47 91 741 .85 1.33 1.56 [........ 2.25 1 103.71
151 376 .83 1.25 1,53 {........ 2.19 | 104.56 16} .741 .85 1.33 1.55 (... 2.24 | 103.81
22| .376 .81 1.23 1.52 [........ 2.19 1 104.66 23; .752 .85 1.29 1.52 [........ 2.23 | 104.02
29 376 .81 1.21 1.5 (... 2.18 | 104.74 30| .766 .85 1.27 1.51 ...l 2.23 | 104.07
Apr. 5} .376 .81 1.22 1.52 2.19 | 104.69 Sept. 6| .789 .85 1.27 1.52 2.23 | 104.04
12 376 .82 1.22 1.52 2.18 1 104.77 13 .802 .87 1.28 1.53 2.24 { 103.96
19 .376 .83 1.25 1.54 2.20 | 104.48 20| .808 .87 1.28 1.53 2.23 { 103.98
26) .376 .83 1.24 1.53 2.20 | 104.44 27 .817 .87 1.28 1.54 2.24 | 103.88
May 3| .376 .84 1.26 1.54 2.20 | 104.45
10| .376 .85 1.27 1.54 2.20 | 104.41
171 .376 .85 1.28 1.53 2.20 | 104.51
241 .376 .85 1.27 1.53 2.19 | 104.50
31} .376 .85 1.26 1.52 2.19 | 104.51

1 Rate on new issues offered within period.
2 Tax-exempt prior to Mar. 1, 1941; taxable thereafter.
3 The composition of the series covering the 3- to 5-year taxable issues and the 7- to 9-year taxable bonds has been as follows:

Issues

Period
(All dates inclusive)

3- to S-year taxable issues 7- to 9-year taxable bonds

Prior to Sept. 15, 1945 All taxable notes due within 3-5 years All taxable bonds due or callable within 7-9 years

Sept. 15, 1945-Dec, 14, 1945

Dec. 15, 1945-June 14, 1946

June 17, 1946-Dec. 14, 1946

Dec, 16, 1946-June 13, 1947

June 16, 1947~

1149, note —Sept. 1948
1349 bond—Dec. 1950

134% bond—Dec. 1950
2 % bond—June 1949-51

134% bond—Dec. 1950
2 % bond—Sept. 1950-52

114% bond—Dec. 1956
2 9% bond—Sept. 1950-52
2 9% bond—Sept. 1951-53

1349 bond —Dec. 1950
2 % bond—Sept. 1950-52
2 9% bond—Sept. 1951-53

All taxable bonds due or callable within 7-9 years

2 9, bond—June 1952-54
234% bond—June 1952-55

% bond—Dec. 1952-54
234% bond—Mar. 1956-58

214 % bond —June 1952-55
2 9% bond—Dec. 1952-54
2%4% bond—DMar. 1956-58

234 % bond—June 1952~55
2 % bond—Dec. 1952-54
234%, bond—Mar. 1956-58
2Y% % bond—Sept. 1956-59

2 9% bond—Dec. 1952-54
234% bond—Mar. 1956-58
234{% bond—Sept. 1956-59

.2 9% bond—Dec. 1951-55
214% bond—Mar. 1952-54

4 Price derived from average yield of partly tax-exempt bonds on basis of 234 per cent 16-year bond through October 1941. Thereafter
average of prices of taxable bonds due or callable in 15 years or more.

& No partly tax-exempt bonds due or callable in 15-years and over.
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CURRENT EVENTS AND ANNOUNCEMENTS

Federal Reserve Meetings

The Federal Advisory Council held a meeting
in Washington on September 21-23, 1947, and met
with the Board of Governors of the Federal Reserve
System on September 23, 1947.

The Conference of Presidents of the Federal
Reserve Banks met in Washington, D. C. on Oc-
tober 3 and 4, 1947. The Presidents met with the
Board of Governors of the Federal Reserve System
on October 7, 1947.

A meeting of the Federal Open Market Com-

mittee was held in Washington, D. C. on October
6 and 7, 1947,

Election of Class A Director

On October 15, 1947, the Federal Reserve Bank
of Boston announced the election of Mr, Earle W.
Stamm, President of the National Bank of Com-
merce of New London, New London, Connecticut,
as a Class A director to fill the unexpired portion
of the term ending December 31, 1949. Mr. Stamm
succeeds Mr. Allen W. Holmes, deceased.

Appointment of Class C Director

The Board of Governors of the Federal Reserve

System on October 1, 1947, announced the appoint-
ment of Mr. William R. Wallace, Jr., San Fran-
cisco, California, as a Class C director of the Fed-

1254

eral Reserve Bank of San Francisco for the unex-
pired portion of the term ending December 31,
1947. Mr. Wallace is a member of the law firm
Williamson and Wallace,

Changes in the Board’s Staff

Mr. Chandler Morse has resigned as Assistant
Director of the Division of Research and Statistics
of the Board of Governors in order to accept a
teaching position at Williams College, Williams-
town, Massachusetts.

Mt. Bonnar Brown has been appointed Assistant
Director of the Board’s Division of Research and
Statistics, effective October 20, 1947. Mr. Brown
has been serving as Assistant Director of the Board’s
Division of Security Loans since July 1, 1944,

Admissions of State Banks to Membership in the
Federal Reserve System

The following State banks were admitted to
membership in the Federal Reserve System during
the period August 16, 1947 to September 15, 1947:

Montana

Livingston—Livingston State Bank

Texas

Anton—Citizens State Bank
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled Sceptember 24, and released for publication September 26 ]

Industrial output in August recovered most of
the decline shown in July. Total value of retail
trade continued to show little change. Prices of
goods in wholesale and retail markets advanced
further to new high levels.

InpusTRIAL PRrODUCTION

The Board’s seasonally adjusted index of indus-
trial production was 182 per cent of the 1935-39
average in August as compared with 177 in July
and 184 in June. Most of the August advance was
due to increases in output of nondurable manufac-
tured goods and minerals to levels slightly above
June rates. Activity in industries manufacturing
durable goods increased somewhat in August but
remained 3 per cent below the June level.

Output of steel rose to a rate of 90 per cent of
capacity in August, and indications are that it will
average about that rate in September. Automobile
production declined further in August, but ad-
vanced sharply in September. Output of lumber
and most other building materials advanced in
August, following decreases in July, while output
of nonferrous metal products continued to decline.

Output of most nondurable goods increased in
August, reflecting in part a recovery from excep-
tional vacation influences in July and in part in-

INDUSTRIAL PRODUCTION

PZEGROCENT FHYSICAL VOLUME SEASONALLY Al JUSTM-SS"OO PER EESNs
240 ™\ —---1240
220 / e 220
200- / \ 200
80 - \ lf\; 1o
(60 - W Jis0
140 - | 140
120 LA \V; | 120,
100 _-’/ 100
80 L. Jeo

1939 (940 1941 1942 1943 1944 1945 1946 1947

Federal Reserve index.
August.

Octoser 1947
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creased domestic demand in such lines as textiles
and leather products. Output of manufactured
food products continued to advance somewhat more
than is usual at this season.

Coal production rose sharply in August, the first
full month of operations under the new wage con-
tracts, but output for the month was still below
the rate prevailing early this year. Output of crude
petroleum showed a further slight advance.

EnpLoYMENT

Employment in manufacturing increased in Au-
gust, following a decline in July, and was some-
what larger than in June, reflecting chiefly seasonal
increases in the food and apparel industries. A
further rise in construction employment occurred
in August. The number of persons unemployed
declined to an estimated 2.1 million persons, which
was about the same as a year ago.

CONSTRUCTION

Value of contracts awarded for construction, as
reported by the F. W. Dodge Corporation, rose by
one-fourth from July to August and was higher
than in any month since the postwar peak of May
1946. Increases occurred in all major types of con-

CONSTRUGTION CONTRACTS AWARDED
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

struction but were especially marked in awards for
public utility construction, which more than
doubled. Awards for all other nonresidential con-
struction rose somewhat, while value of awards for
residential building increased by more than one-
fourth, The number of new permanent houses
started in August was estimated by the Bureau of
Labor Statistics to be 83,000 units as compared
with 80,000 last month and 65,000 a year ago.

DistrizuTiON

Department store sales in August and the first
half of September increased by less than the usual
amount at this time of the year. Value of sales
was about two per cent less than in the correspond-
ing period last year. Retail sales at all types of
stores were about five per cent larger in August
than in the same month a year ago, reflecting
chiefly increased sales of durable goods. Value of
sales of most nondurable goods was only slightly
larger, although retail prices were considerably
higher than in August 1946.

Loadings of railroad revenue freight increased
considerably in August to a rate slightly above the
same month a year ago. The August increase re-
flected a sharp rise in coal shipments and a sub-
stantial gain in loadings of miscellaneous freight.
In the early part of September freight carloadings
continued at a high level, after allowance for the
usual Labor Day influence.

Commobrty Prices

The general level of wholesale commodity prices
advanced further from the middle of August to
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the middle of September, and exceeded the peak
reached in March of this year by about five per
cent. Prices of farm products and foods showed
the largest increases. Prices of many industrial
commodities have risen sharply since June,

Retail prices increased about one per cent from
June to July, according to preliminary figures for
the consumers’ price ipdex of the Bureau of Labor
Statistics. Rent levels in the six cities surveyed
showed somewhat less than one per cent rise in
July, which was the first month affected by the
new controls permitting increases of 15 per cent
on new leases extending through 1948. Indications
are that retail prices have risen further since that
time.

Bank CrepiT

Further large gold inflows and a shift of funds
from Treasury and foreign balances at Reserve
Banks to accounts held at commercial banks in
August and the first half of September provided
funds for a substantial expansion in member bank
reserves, a large outflow of currency associated
with cashing of veterans’ Terminal Leave Pay
Bonds, and a decline in Federal Reserve holdings
of Government securities. Required reserves in-
creased considerably during the period reflecting
large additional expansion in bank deposits.

Commercial and industrial loans at banks in
leading cities continued to increase sharply in Au-
gust and early September. Consumer and real
estate loans also expanded further, and holdings
of Government securities showed little change.

MEMBER BANK RESERVES AND RELATED ITEMS
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FINANCIAL, INDUSTRIAL, AND COMMERCIAL STATISTICS

UNITED STATES
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to financial and business developments in the United States. The data relating to the Federal Reserve
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the Board; index numbers of production are compiled by the Board on the basis of material collected
by other agencies; figures for gold stock, money in circulation, Treasury finance, and operations of
Government credit agencies are obtained principally from statements of the Treasury, or of the agencies
concerned; data on money and security markets and commodity prices and other series on business
activity are obtained largely from other sources. Back figures for banking and monetary tables, together
with descriptive text, may be obtained from the Board’s publication, Banking and Monetary Statistics;
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

BILLIONS OF DOLLARS WEDNESDAY FIGURES BILLIONS OF DOLLA3R$
30 ! !
MONEY IN CIRCULATION \" .
[ f"\q.v"" At
_ Vel ]
Py
o ,.’ RESERVE BANK -
25 % 25
4
- /l
B -~ al
- / }\ GOLD STOCK

20 — 20

5 15
L MEMBER BANK B
L RESERVE BALANGES .
= ~3

10 <’ 10
w - .

. ad
L -t 4
Pomwe™™
:",M —
-

5 5
._’,ﬂ_“" v TREASURY CASH AND DEPOSITS "
w—_ﬁ% * 1. B
B T e oo I g 4 .\.-vwv""'“w~"'~\—v\o"*.w M ]

0 e am st v NONMEMBER DEPOSITS | v v waath - °

1939 1940 1941 1942 1943 1944 1945 1946 1947
30 i - 30
" —
- TOTAL RESERVE BANK HOLDINGS -
25 OF U.S. GOVERNMENT SECURITIES — | 55
t
L ) | .
L _

20 20
15 M’l‘ﬂ\— Is
» s Wy, -

I 4 -

10 10
B CERTIFIGATES T
I v\/r ]

5 5
™ -1
L N
E‘-m-lrm-‘ i
0 F=mmmnn 0
1939 1940 1941 1942 1943 1944 1945 {946 1947
Wednesday figures, latest shown are for Sept. 24. See p. 1259.

1258 FEepErRAL REsERVE BULLETIN

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



MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

[In millions of dollars]

Reserve Bank credit outstanding Member
bag:l reserve
ances
U. S. Government Treas- gr’;fzse‘_ Other
securities ury | Money Treas- posits | Non- Fed-
Date Dis- T Gold r‘;llr' in cir- :ars}l’l with | mem- f{:_l
counts Treas All stock pe ;:y cula- hold Federal (ber de- er
and ~ hert Total u ;1 tion riy Re- | posits| S€TV€ E
ad- ]‘Jlllﬁ's All other scfnng ) 88 | serve coatﬁ;ts Total ce;(';f
vances | Total and | other Banks
certifi-
cates
Monthly averages of
daily figures:
1946—June....... 245123,152|| 20,570| 2,582 503(|123,900(20,267| 4,536 28,140| 2,266 686 1,053 561115,996 943
July....... 240{23,473|1 22,122} 1,351 4581124,171120,270 4,538] 28,281] 2,251 589 1,274 567116,017 928
Aug........ 247123,584( 22,233| 1,351 427(|24,258:20,271] 4,541} 28,352] 2,262 5241 1,328 573}16,031 891
1947—June....... 162(21,658|! 20,561 1,097 3971122,217(21,092| 4,560| 28,236] 1,339 557 950 63216,154 785
July....... 119(21,877} 20,781} 1,096 3461/22,342(21,399] 4,552 28,259 1,325 735 994 632116,347 781
Aug........ 165(22,055} 20,964( 1,091 3021|122,52121,648] 4,551 28,252 1,326 957{ 1,079 624 {16,481 800
End-of-month figures:
1946—-June 29.... 157|23,783{ 21,280 2,503 516;124,456120,270| 4,539| 28,245 2,251 833j 1,250 561116,123| 1,112
July 31.... 246{23,633; 22,282 1,351 286({24,164 (20,267 4,540( 28,254| 2,250 513f 1,401 562(15,991 856
Aug. 30.... 331)23,946{| 22,595 1,351 471{124,748120,280} 4,544 28,448| 2,256 704} 1,345 574116,245! 1,085
1945—June 30.... 70{21,872)| 20,775( 1,097 228122,170]21,266| 4,552 28,297] 1,314 756 881 629116,112 738
July 31 137}21,549]| 20,454| 1,095 189{|121,875]|21,537| 4,552 28,149 1,327 795| 1,066 621116,007 399
Aug. 30 185)22,192)1 21,103| 1,089 382(/22,759]21,766] 4,553] 28,434] 1,323 7511 1,343 626 116,601 823
Wednesday figures:
Nov. 6.... 376)23,515)) 22,020| 1,494 216|(24,107 (20,405 4,548] 28,750; 2,276 408 967 599 (16,060 637
Nov. 13.... 397|23,684|| 22,105| 1,578 4841124,565{20,420( 4,548| 28,761 2,294 577| 1,044 599(16,259 838
Nov. 20.... 330{23,522(| 21,933 1,588 463/|124,314(20,461| 4,548 28,689 2,285 633] 1,021 597116,098 618
Nov. 27.... 283]23,682|| 22,093} 1,588 451124,416(20,469| 4,548; 28,815 2,271 665 953 59816,131 643
Dec. 4.... 246i23,888|| 22,239 1,648 452!(24,585(20,477 4,550 28,906 2,288 679 917 600{16,222 669
Dec. 11.... 290(24,128;1 22,479 1,648 378/(24,796120,450 4,551| 28,946 2,270 626 875 601(16,479 874
Dec. 18.... 303|23,211)| 22,102 1,109 815((24,32820,477 4,554] 29,109] 2,208 237 770 609 116,517 656
Dec. 24.... 340{23,7220t 22,613| 1,109 815(|124,877)20,527 4,554] 29,163] 2,258 547 848 612 16,530 913
Dec, 31.... 163|23,350(| 22,241| 1,109 581/(24,093|20,529( 4,562| 28,952 2,272 393 822 607 ({16,139 562
1947—Jan, 247)23,733|| 22,624 1,109 396/124,375120,531] 4,561} 28,748| 2,281 401 966 614116,457 903
Jan. 243)23,327|| 22,218 1,109 536,[24,105120,567 4,560| 28,518] 2,291 409, 967 615116,431 850
Jan. 238]23,430l| 22,322 1,109 533!|124,201 (20,692 4,559| 28,369 2,295 862| 1,004 613)16,308 726
Jan. 317{23,863!| 22,754| 1,109 335(|124,514120,808| 4,559| 28,265 2,325 1,536} 1,021 612(16,124 663
Feb., §.... 278(23,412|{ 22,303| 1,109 359i/24,050{20,749| 4,559| 28,295{ 2,320 1,162 863 622 116,095 761
Feb. 12.... 393|23,803|} 22,694 1,109 4421124,638120,751| 4,558| 28,346 2,335 1,711 938 62315,994 779
Feb. 19.... 342|23,918|| 22,773| 1,145 414(124,67420,770{ 4,556| 28,276 2,324 2,358 649 62315,770 614
Feb. 26.... 392124,044}] 22,861 1,183 326||24,761|20,322] 4,556| 28,262 1,381} 2,372} 1,218 624 115,781 703
Mar. 239|23,242|| 22,044 1,198 323|(23,804|20,376] 4,557 28,335 1,331] 1,407| 1,108 626]15,930 800
Mar. 237123,247|| 22,050{ 1,198 295|(23,780)20,403| 4,557| 28,330 1,335| 1,429} 1,172 627]15,847 718
Mar 234[22,411]] 21,306 1,105 402((23,04720,413| 4,557| 28,242¢ 1,335 713} 1,148 636 (15,943 673
Mar. 287/22,810|| 21,704 1,105 390|123,486(20,438] 4,556/ 28,170 1,355/ 1,600] 1,060 637{15,658 559
Apr. 429(21,938|| 20,833 1,105 3911122,758|20,486 4,557 28,247] 1,333 946 1,093 642 (15,540 563
Apr. 277) 22,276} 21,171( 1,105 339(/22,8931{20,497] 4,559 28,250| 1,336 753| 1,033 641]15,934 886
Apr. 101:21,905|] 20,800} 1,105 468(122,474 20,583 4,558 28,163| 1,332 613 879 641]15,987 844
Apr. 141|21.829{| 20,724| 1,105 259(122,230(20,621| 4,558 28,105{ 1,338 482| 1,021 643115,820 658
Apr. 125/21,857|} 20,752) 1,105 2231122,20520,774] 4,561| 28,114) 1,329 619 1,025 627115,826 654
May 102{21,852¢| 20,747} 1,105 276}122,230120,811| 4,560] 28,197 1,328 654 918 626115,877 654
May 139{21,762|! 20,671| 1,091 3311(22,233(20,878] 4,559| 28,134| 1,337 556} 1,066 628 15,949 787
May 117{21,676|| 20,589 1,087 278/i22,071]20,888{ 4,559 28,116| 1,338 539 957 626 15,942 752
May 130/21,590]; 20,485 1,105 299(122,019(20,932; 4,561] 28,211 1,372 751 846 626 (15,705 520
June 173]21,760)! 20,664| 1,007 301|(22,23420,990; 4,561} 28,261 1,366 653 956 629115,921 626
June 175|21,578|| 20,482| 1,097 287(122,040|21,026] 4,561 28,253 1,332 495 889 629116,028 667
June 132]21,186/f 20,089; 1,097 479/121,7971{21,123] 4,561) 28,195] 1,333 225 857 632116,241 750
June 132{21,582{| 20,485] 1,097 343}|122,057{21,174] 4,553} 28,183| 1,329 642 915 636]16,081 674
July 2.... 110i21,629|| 20,532| 1,097 406;122,145(21,284] 4,559 28,409 1,325 658 977 631]15,988 526
wly 9.... 120{21,611) 20,515{ 1,097 304{22,035/21,336] 4,551 28,363] 1,329 566 844! 631116,190, 670
uly 16.... 9921,758{ 20,663] 1,095 391{122,24821,434| 4,550{ 28,225) 1,331 756 952 631116,336 759
July 23.... 118j21,700i| 20,605{ 1,095 275)|22,09321,467; 4,550 28,145 1,330 939 818 633 (16,244 630
July 30.... 111,22,012}| 20,917{ 1,095 187}(22,310(21,537] 4,551) 28,129 1,341 705| 1,236 63316,354 742
Aug. 6.... 123|21,869|1 20,777] 1,092 219|(22,211|21,602} 4,552| 28,206 1,330 728| 1,071 621{16,409 741
Aug. 13.... 183{22,030;| 20,939] 1,091 2821122,494 (21,611 4,551 28,223 1,329 1,053| 1,000 622]16,428 779
Aug. 20.... 239(22,097] 21,008 1,089 3001122,636121,666] 4,551 28,239 1,330 1,265 987 624 (16,407 721
Aug. 27.... 13422,107}} 21,018 1,089 237,(22,478121,766; 4,550 28,302] 1,335 915 1,123 626 16,493 775
Sept. 3.... 125(22,224(, 21,135 1,089 274122,623 21,765 4,552] 28,749 1,323 459 1,149 632 (16,628 841
Sept. 10.... 120)22,042]] 20,848 1,194 309({22,472|21,815| 4,551| 28,742 1,329 243 960 632]16,932( 1,015
Sept. 17.... 130§21,756|| 20,562; 1,194 509((22,39421,935| 4,550 28,633| 1,306 240 930 642 17,128{r1,145
Sept.24.... 119{22,118)| 20,927} 1,191 336/122,573(21,950| 4,552 28,556 1,319 800 924 645(16,831) »953

# Preliminary.
} Includes industrial loans and acceptances purchased shown separately in subsequent tables,
? End of month and Wednesday figures are estimates.

Back figures.—~See Banking and Monetary Statistics, Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication.
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FEDERAL RESERVE BANK DISCOUNT RATES
[In effect September 30. Per cent per annumy}

Discounts for and advances to member banks

Advances to individuals,

partnerships, or corpora-
G Advances sbelcured by 4 t.‘i)onsk other thgnbme(rinber
overnment obligations an anks secure y direct
Federal Reserve Bank discounts of and advances Other securfg(g)d]vances obligations of the U. S,
gecured by eligible paper . (last par. Sec. 13)
(Secs. 13 and 13a)t

Rate Effective Rate Effective Rate Effective
Boston.... 1 Apr, 27, 1946 1% Oct. 27, 1942 2 Mar. 29, 1946
New York. 1 Apr. 25, 1946 14 t. 30, 1942 2% Apr. 6, 1946
Philadelphi; 1 Apr. 25, 1946 1Y Oct. 17, 1942 2 Mar, 23, 1946
Cleveland. 1 May 3, 1946 114 Sept. 12, 1942 2 Mar. 9, 1946
Richmond 1 May 10, 1946 134 Oct. 28, 1942 234 Mar. 16, 1946
Atlanta. . 1 May 10, 1946 14 Oct. 15, 1942 2 Mar. 16, 1946
Chicago.... 1 Apr. 26, 1946 14 Aug. 29, 1942 2 Mar. 16, 1946
St, Louis.... 1 Apr. 26, 1946 14 Mar. 14, 1942 2 Mar. 16, 1946
Minneapolis. 1 Apr. 26, 1946 134 Oct. 30, 1942 2 Mar. 23, 1946
Kansas City. 1 Apr. 27, 1946 134 Oct. 27, 1942 2 Apr. 13, 1946
Dallas. ........ eesecsacaans 1 May 10, 1946 1Y Oct, 17, 1942 2 Mar. 16, 1946
San Francisco. . .veeevvenerennans t Apr. 25, 1946 14 Oct, 28, 1942 23 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 Owners’ Loan Corporation guaranteed as to principal and interest by the United States, or by obligations
of Federal intermediate credit banks maturing within 6 months; 90 days for other advances and discounts made under Sections 13 and 13a of the
Federal Reserve Act (except that discounts of certain bankers’ acceptances and of agricultural paper may have maturities not exceeding 6 months

and 9 months, respectively) : and 4 months for advances under Section 10(b).
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]

. Rate on In effect be- Previous

Maturity Sept. 30 ginning— rate

Treasury bills issued prior to N
July 10,1947, .. ..... PR 3% Apr. 30, 1942 —_

Bankers' acceptances:
1- 90days............ 1 2Aug. 24, 1946 a/
91-120days............ 1 2 Aug. 24, 1946

121-180 days. .. ......... 1 20ct. 20, 1933 1y

1 Prior to July 10, 1947, rate applied to all outstanding Treasury bills.

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

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

MEMBER BANK RESERVE REQUIREMENTS
{Per cent of deposits)]

Net demand deposits! dTimg
Central eposits
Reserve (all
Period in effect resietrve city Cg);x;xktsr Y| member
banks | banks banks)
June 21, 1917-Aug. 15, 1936..] 13 10 7 3
Aug. 16, 1936- Feb, 28, 1937.. 19} 15 104 4%
Mar. 1,1937-Apr, 30, 1937..| 2234 1734 12% 53
May 1, 1937-Apr. 15,1938..| 26 20 14 6
Apr. 16, 1938-Oct. 31, 1941, 2234 1744 12 5
Nov. 1, 1941-Aug. 19, 1942..] 26 20 14 6
Aug. 20, 1942-Sept. 13, 1942..] 24 20 14 6
Sept. 14, 1942-Oct. 2, 1942..| 22 20 14 6
Oct. 3,1942 and after...... 20 20 14 6
1Demand deposits subject to reserve requirements, i. e., total

demand deposits minus cash items in process of collection and demand
balances due from domestic banks (also minus war loan and series E
bond accounts during the period Apr. 13, 1943-June 30, 1947, and all
U. S. Government demand accounts Apr. 24, 1917-Aug. 23, 1935).

MAXIMUM RATES ON TIME DEPOSITS

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

[Per cent per annum}

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

Savings deposits............. 3 214 2y
Postal savings deposits....... 3 234 213
Other deposits payable:
In 6 months or more...... . 3 ZA 24
In 90 days to 6 months. ... 3 2
In less than 90 days....... 3 2/4 1

Noreg.—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.

1260

The 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 September 30. Per cent per annum]

To industrial or
commercial To financing institutions
businesses
On discounts or
gﬁg:xl purchases
Bank On On On
loangl | commit- Portion commit
02 ments | for which Re- ments
institu- | maining
tion is portion
obligated

Boston........| 214-5 %=1 ® *® %1
New York.....] 2}4-5 %1y ® ('; %-1Y%
Philadelphia...[ 23-5 %1y 2 9 %-13%
Cleveland.....} 2%%-5 113 (%) ® $34-1Y
Richmond.....| 24%-5 Y%B-1Y% (’; ) %1%
Atlanta.......| 2%-5 B-1y (2 ) 8313
Chicago.......| 23}-5 Y%-1% 234~5 2%-5 ¥u-13%
St. Louis......] 2%4-5 1% | 17134 ® %1%
Minneapolis...| 234-8 ©B-1% 2) ®) Y1y
Kansas City...| 2¥4-S B-13% (?) ® Y14
Dallas. ...... 21%-5 YB-1% Q) ® 814-1Y
San Francisco..| 2 4-5 %1% ) ® $4-1Y

! Including loans made in participation with financing institutions.

2 Rate charged borrower less commitment rate.

3 Rate charged borrower.
) ¢ May charge rate charged borrower by financing institution, if
ower,

§ Charge of ¥4 per cent is made on undisbursed portion of loan.

Back figures.—See Banking and Monetary Siatistics, Table 118,
PD. 446-447,

MARGIN REQUIREMENTS 1
[Per cent of market value]

July 5, | Jan. 21, | Effec-
Prescribed in accordance with 1945~ 1946~ tive
Securities Exchange Act of 1934 Jan. 20, | Jan. 31, | Feb. 1,
1946 1947 1947
Regulation T:
For extensions of credit by brokers
and dealers on listed securities. . ... 75 100 75
For short sales........couvvunn 75 100 78
Regulation U:
For loans by banks on stocks........ 75 100 78

1 Regulations T and U limit the amount of credit that may be ex-
tended on a security by prescribing a maximum loan value, which is a
specified percentage of its market value at the time of the extension; the
‘‘margin requirements’’ shown in this table are the difference between
the market value (100%) and the maximum loan value.

Back figures.—See Banking and Monetary Statistics, Table 145, p. 504.
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE

[In thousands of dollars]

BANKS

Wednesday figures End of month
mane 1947 1947 1946
Sept. 24 Sept. 17 Sept. 10 Sept. 3 Aug. 27 Aug. 20 Aug. 13 Sept. Aug. Sept.
Assets
Gold certificates. . ..... 20,017,674|20,019,670|19,892,174|19,846,672(19,841,192(19,750,179|19,694,179{20,017,671}19,850,675(17,327,179
Redemption fund for
F.R.notes......... 705,068 705,527 699,972 687,443 682,942 676,616 672,616 705,068 683,443 767,837
Total gold certifi-
cate reserves. . ..|20,722,742|20,725,197|20,592,146)20,534,115/20,524,134(20,426,795)20,366, 795]20,722,739/|20,534,118/18,095,016
Othercash............ 259,082 252,704 237,937 231,916 259,733 269,358 268,739 267,138 257,366 291,274
Discounts and advances:
For member banks... 89,146 100,279 90,995 95,521 105,060 109,674 153,675 60,239 155,633 69,635
For nonmember
banks, ete......... 29,500 29,500 29,500 29,500 29,500 129,530 29,530 31,700 29,500 143,800
Total diseounts and
advances........ 118,646 129,779 120,495 125,021 134,560 239,204 183,205 91,939 185,133 213,435
Industrial loans........ 1,901 1,829 1,905 1,808 1,831 1,794 1,667 1,892 1,858 1,103
Acceptances purchased .{. ... ... .| . . o e o e 4,053[.......... 1,821
U. S. Govt. securities:
Bills:
771,360 823,640| 1,493,690 2,171,362 2,621,080 3,084,431| 3,438,088 456,035| 2,269,129| 5,058,167
13,139,619|12,712,577{12,312,408 '11 ,987,458|11,527,448(11,073,758(10,696,996{13,563,291(11,937,708] 9,652,760
Special. ..o oo e e e
Other. .. 7,015,916} 7,025,416] 7,042,216] 6,976,216 6,869,216| 6,849,716] 6,803,566| 7,118,566] 6.896,216| 7,914,909
Notes. . ... 471,800 474,300 474,300 369,300 369,300 369,300 369,300 471,800 369,300 668,100
Bonds............ 719,690 719,690 719,690 719,690 719,690 719,690 721,690 719.690 719,690 755,290
Total U. S. Govt. B
securities. . . .. .. 22,118,385(21,755,623]22,042,304|22,224,026)22,106,734(22,096,895|22,029,640|22,329,382|22,192,043|24,049,226
Other Reserve Bank
credit outstanding. . . 333,873 506,573 307,164 272,356 234,588 297,985 279,735 302,365 379,648 328,232
Total Reserve Bank
credit outstanding{22,572,805{22,393,804(22,471,868(22,623,211{22,477,713]22,635,878|22,494,24722,729,631|22,758,682(24,593,826
Liabilities
1I;ederal Reserve notes. .|24,489,812{24,565,89724,650,412{24,622,738(24,225,486(24,161,831|24,144,768|24,481,766(24,345,032|24,448 ,024
eposits:
Member bank — re-
serve aceount.. ... . 16,830,557|17,128,005|16,932,002{16,627,511(16,493,046/16,407,371]16,428,266|16,784,308|16,601,053(15,910,026
U. S. Treasurer—gen-
eral aceount 799,663 240,394 242,854 459,209 915,237 1,265,056} 1,052,669 1,091,445 750,608 1,081,036
Foreign......... . 400,720 432,138 428,670 569,690 540,833 493,209 518,836 334,673 651,680 612,471
Other.............. 523,507 497,686 531,666 579,805 582,230 493,592 480,829 507,119 691,312 456,785
Total deposits. .. .. 18,554 ,447|18,298,223|18,135,192]18,236,215|18,531,346|18,659,228(18,480,60018,717,545/18 ,694,663(18 060,318
Ratio of gold certificate
reserves to deposit and
F. R. note liabilities
combined (per cent). .. 48.1 48.4 48.1 47.9 48.0 47.7 47.8 48.0 47.7 42.6
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 days to| 6 months | 1 year to | 2 years to| Over
Total 15 days days days days 6 months | to 1 year | 2 years 5 years 5 years
Discounts and advances:
Aug. 27....... . 134,560 96,099 16,371 15,660
Sept. 3..... 125,021 89,014 19,531 14,0990 2,377(. .. ... e ]
Sept. 10. 120,495 93,782 15,374 5,764
Sept. 17...... 129,779 106,427 17,456 3,301 2,5050 ... ...
Sept. 24. . 118,646 95,160 4,944 2,547
Industrial loans:
Aug. 27.... 1,831 1,311 3. 26 27 53 110 301)......
Sept. 3.. 1,808 1,288 3 2 25 26 53 110 300f........
Sept. 10. .. 1,008 1,357 2 25 26 84 110 30t).........,
Sept. 17. ... 1,82¢ 1,282 ... ... 26]. N 56 54 109 302f.........
Sept. 24... ... .. 1,901 1,348). ... ... 2 25 62 53 110 301).....
U. 8. Government s
Aug. 27.... o oLl 22,106,734[4,454,208(2,327,022(4,330,964(4,221,109{2,712,0223,083,319; 295,400, 148,350| 534,340
Sept. 3. 22,224,026|3,697,923|2,327,4814,112,927{4,571,292|3,021,880:3,514,433| 295,400 148,350 534,340
Sept. 10. ..122,042,304(3,390,040(2,444,442(3,898,8074,675,612{3,021,880/3,633,433| 295,400 148,350; 534,340
Sept. 17...... .121,755,623(3,038,532|2,131,000(4,078,979(4,711,609|3,016,080(3,917,833| 178,900 255,150| 427,540
Sept. 24. .122,118.385(3,417,902(1,872,15014,273,209(4,771,621|2,983,580|3,940,833| 176,400 255,150| 427,540
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STATEMENT OF

CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS

[In thousands of doilars]

: : : - San
New Phila- Cleve- Rich- ; : St. Minne- | Kansas .
Total Boston York delphia land mond | Atlanta | Chicago | 175 apolis City Dallas lzir:c]g
Assets
Gold certificates:
Aug. 27...... 19,841,192|f 742,254| 6,667,210/ 807,005(1,153,635| 855,331 804,774(4,105,229 569,687| 353,005| 597,583 470,038/2,715,441
Sept. 3...... 19,846,672|) 721,133| 6,739,213 821,17411,122,691| 861,537 782,638]4,098,659| 568,656] 348,192 596,868 485,001(2,700,910
Sept. 10...... 19,892,174|| 715,070 6,754,216; 805,556(1,126,218 844,530| 771,2954,152,665; 568,558! 354,135 597,638| 474,054|2,728,239
Sept. 17...... 20,019,670{| 765,080| 6,750,710 847,867|1,148,480] 841,053} 736,451|4,280,059| 575,081| 364,995| 602,959 488,162/2,618,773
Sept. 24...... 20,017,674{l 728,504 6,838,794] 832,076(1,146,166] 825,083 722,770|4,308,739] 575,151 351,212 589,813 467,086/2,632,280
Redemption fund
for F. R. notes:
Aug. 27 682,942 55,533 116,813 60,117 75,238 56,866 45,958 93,090 45,259 21,101 36,054 24,087 52,826
Sept. 3 .. 687,443 55,533 116,813 61,117 75,238 58,866 45,958 93,090 45,259 21,601 36,054 25,087 52,827
Sept. 10...... 699,972 55,392 121,227 60,852 75,030 59,773 47,797 97,880 45,205 22,079 36,006 26,043 52,682
Sept. 17...... 705,527 55,657 120,751 60,649 75,353 61,957 51,665 97,725 45,154 22,063 35,977 26,013 52,563
Sept. 24...... 705,068 55,175 120,329 60,471 75,196 63,219 51,556 97,581 45,111 22,051 35,948 25,988 52,443
Total gold certifi-
cate reserves:
20,524,134 797,787 6,784,023| 867,122}1,228,873| 912,197 850,732]4,198,319| 614,946} 374,166| 633,637 494,125{2,768,267
20,534,115|| 776,666| 6,856,026 882,291|1,197,929| 920,403| 828,596{4,191,749| 613,915 369,793 632,922 510,088|2,753,737
..]20,592,146|| 770,462| 6,875,443} 866,408|1,201,248} 904,303} 819,092|4,250,551| 613,763 376,214] 633,644| 500,097|2,780,921
.120,725,197|{ 820,737 6,871,461} 908,516(1,223,833| 903,010| 788,116(4,377,784] 620,235 387,058] 638,936| 514,175(|2,671,336
.120,722,742|| 783,679 6,959,123| 892,547(1,221,362] 888,302| 774,326|4,406,320| 620,262| 373,263| 625,761 493,074|2,684,723
259,733 27,359 47,029 12,009 19,371 13,263 20,396 40,971 14,389 8,094 8.599 10,101 38,152
231,916 22,260 42,504 10,345 20,719 11,810 16,183 36,691 12,405 7,435 7,524 8,574 35,466
237,937 22,508 44,997 10,486 18,454 12,204 18,096 38,215 11,477 7,121 8,806 8,739 36,834
252,704 23,420 45,871 11,652 21,386 13,098 19,188 39,445 10,458 6,897 8,809 9,912 42,568
. 259,082 24,306 42,645 13,512 20,432 13,743 20,810 39,687 11,236 8,244 10,624 10,660 43,183
Discounts & ad-
vances:
Secured by
U. S. Gov't.
securities:
Aug. 27.. 104,794 8,940 24,005 7,070 13,000 7,291 4,957 6,800 12,711 390 4,120 5,376 10,134
Sept. 3.. 95,259 7,690 25,705 7,060 11,665 6,786 4,957 7,520 12,456 390 6,470 326 4,234
Sept 10.. 90,760 4,948 29,180 3,525 21,474 3,936 1,857 10,970 6,525 90 5,370 301 2,584
Sept. 17.. 100,052 4,115 59,756 2,815 15,635 4,486 707 220 7,846 90 3,570 301 511
Sept. 24.. 88,868 2,379 6,535 1,750 18,235 10,185 7,507 4,020 16,555 10,090 10,200 301 1,111
Other:
Aug. 27.. 29,766 1,888 9,440 2,390 2,822 1,545 1,243 4,012 1,087 738 1,032 973 2,596
Sept. 3.. 29,762 1,888 9,440 2,390 2,818 1,545 1,243 4,012 1,087 738 1,032 973 2,596
Sept. 10.. 29,735 1,888 9,440 2,390 2,791 1,545 1,243 4,012 1,087 738 1,032 973 2,596
Sept. 17.. 29,727 1,888 9,440 2,390 2,787 1,545 1,243 4,012 1,083 738 1,032 973 2,596
Sept. 24. . 29,778 1,888 9,440 2,390 2,801 1,596 1,243 4,012 1,069 738 1,032 973 2,596
Industrial loans:
Aug. 27...... 1,831 1T 6828)
Sept. 3...... 1,808 ] PR LBOS|. .. b e e
Sept. 10...... 1,905 K] 1,871 ....... 2 1 I [ I
Sept. 17...... 1,829 3o, 1,796 .. ... 300 oo e
Sept. 24...... 1901 .. oo 1,865|........ 7] S O e R I
U. 8. Govt
securities:
Bills:
Under repur-
chase
option:
Aug. 27..1 2,621,080 65,818} 1,704,730 82,960 15,120 29,550 5,660| 528,365 44,915 14,818 12,414 7,080| 109,650
Sept. 3..| 2,171,362 29,052| 1,367,485 59,650 24,015 16,840 9,500| 497,055 29,812 8,452 19,712 7.939| 101,850
Sept. 10..7 1,493,690, 20,215 997,826 40,950 18,355 18,110 3,400| 321,525 21,125 3,442 23,692 5,350 19,700
Sept. 17.. 823,640 11,400 501,080 14,450 8,450 18,444 3,000{ 203,875 19,462 8,550 9,729 150 25,050
Sept. 24.. 771,360 8,600 510,649 14,760 6,100 23,144 2,000] 148,404 24,612 4,942 12,2191, ....... 15,930
Other bills:
Aug. 27..111,527,448| 877,735] 1,093,357(1,069,323|1,417,630|1,025,030; 890,760(1,504,310| 639,031 443,042 769,981] 553,6561,243,593
Sept. 3..|11,987,458|] 898,071 1,388,058/1,062,660{1,425,351(1,054,187| 915,184|1,563,717| 644,177| 455,223 756,604| 534,362(1,289.864
Sept. 10..112,312,408|| 893,547 1,641,891(1,071,869(1,377,257{1,074,783| 932,436{1,617,154| 654,002| 443,829| 736,718) 546,373(1,322,549
Sept. 17..12,712,577|| 905,378| 1,914,951{1,076,346/1,375,133|1,058,276| 953,682|1,668,832| 658,054 437,017| 755,698 546,408|1,362,802
Sept. 24..[13,139,619{i 931,406| 2,026,996/1,127,619{1,432,2011,082,481| 976,354(1,723,082| 657,913} 454,452f 752,785 567,673{1,405,757
Certificates:
Aug. 27..] 6,869,216|| 450,852| 1,808,967| 453,481 680,699| 418,277| 346,775 848,021| 370,200{ 194,738/ 331,252] 323,903| 642,051
Sept. 3..| 6,976,216{| 458,301| 1,835,101| 461,434 691,054| 425,024| 352,418 861,756] 375,555 197,767| 336,451] 328,643| 652,712
Sept. 10. .| 7,042,216|| 463,301] 1,849,277| 467,185 697,208| 429,404| 356,129 870,731| 378,469 199,630{ 339,695 331,273| 659,914
Sept. 17..| 7,025,416} 462,133] 1,845,172y 465,937 695,582| 428,343| 355,244; 868,574| 377,627} 199,154| 338,880 330,529/ 658,241
Sept. 24..] 7,015,916/| 461,461] 1,842,896| 465,213 694,667, 427,741| 354,737| 867,342) 377,161| 198,885| 338,416 330,116} 657,281
Notes:
Aug. 27.... 369,300 24,239 97,253 24,380 36,595 22,487 18,643 45,591 19,903 10,469 17,809 17,413 34,518
Sept. 3.... 369,300 24,261 97,145 24,427 36,583 22,499 18,656 45,619 19,881 10,469 17,811 17,397 34,552
Sept. 10.... 474,300 31,204 124,551 31,465 46,958 28,920 23,986 58,644 25,490 13,445 22,879 22,312 44,446
Sept. 17.... 474,300 31,199 124,571 31,457 46,960 28,919 23,983 58,639 25,495 13,445 22,878 22,315 44,439
Sept. 24.... 471,800 31,032 123,929 31,284 46,715 28,764 23,855 58,326 25,363 13,375 22,758 22,199 44,200
Bonds:
Aug. 27.... 719,690 47,236 189,526 47,511 71,317 43,823 36,331 88,847 38,7861 20,403 34,706 33,936 67,268
Sept. 3.... 719,690 47,280 189,315 47,603 71,292 43,846 36,357 88,902 38,744 20,402 34,709 33,904 67,336
Sept. 10.. .. 719,690 47,348 188,990 47,745 71,252 43,883 36,395 88,985 38,678 20,402 34,716 33,855 67,441
Sept. 17.... 719,690 47,341 189,021 47,731 71,256 43,880] 36,391 88,977 38,685 20,402 34,715 33,860 67,431
Sept. 24.... 719,690, 47,337 189,043 47,721 71,259 43,877 36,389 88,972 38,689 20,402 34,715 33,863 67,423
Total U. S. Govt.
securities:
Aug. 27...... 22,106,734({1,465,880| 4,893,833!1,677,655(2,221,36111,539,1671,208,169{3,015,134,1,112,835! 683,470(1,166,162] 935,988|2,097,080
Sept. 3...... 22,224,026||11,456,965] 4,877,104{1,655,774{2,248,295(1,562,3961,332,115{3,057,049(1,108,169} 692,313|1,165,287| 922,245(2,146,314
Sept. 10...... 22,042,304{|1,455,615| 4,802,535]1,659,214]2,211,030{1,595,100(1,352,346/2,957,039{1,117,764| 680,748|1,157,700| 939,163|2,114,050
Sept. 17...... 21,755,623((1,457,451| 4,574,795/1,635,921{2,197,381{1,577,862|1,372,300/2,888,897{1,119,323| 678,56811,161,900; 933,262]2,157,963
Sept. 24...... 22,118,385((1,479,836| 4,693,513(1,686,597]2,250,942]1,606,007(1,393,335|2,887,026/1,123,738| 692,056(1,160,893| 953,851|2,190,591
Total loans and
securities:
Aug. 27...... 22,243,125(11,476,711) 4,927,278(1,688,943/2,237,183(1,548,003/1,304,369/3,025,946(1,126,633] 684,598(1,171,314| 942,337(2,109,810
Sept. 3...... 22,350,855(11,466,546| 4,912,249]1,667,029(2,262,778|1,570,727{1,338,31513,068,581{1,121,712] 693,441|1,172,789| 923,544(2,153,144
Sept. 10...... 22,164,704((1,462,454| 4,841,155(1,667,000(2,235,295(1,600,612(1,355,446(2,972,021(1,125,376] 681,576|1,164,102| 940,437|2,119,230
Sept. 17...... 21,887,231({1,463,457) 4,643,991(1,642,922(2,215,803(1,583,923/1,374,250(2,893,129(1,128,252| 679,396|1,166,502| 934,536|2,161,070
Sept. 24...... 22,238,932{(1.484,103| 4,709,488(1,692,602(2,271,978(1,617,824(1,402,085(2,895,058(1,141,362| 702,884|1,172,125| 955,125/2,194,298
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS,

{In thousands of dollars}

BY WEEKS—Continued

i . - . . , San
P . New Phila- Cleve- Rich- . St. Minne- | Kansas
Total | Boston York delphia land mond Atlanta | Chicago Louis apolis City Dallas Iggcrg
Due from foreign
banks:
Aug. 27... 102 6 133 8 9 5 4 14 4 3 4 3 9
Sept. 3... 102 6 133 8 9 5 4 14 4 3 4 3 9
Sept. 10... 99 6 130 8 9 5 4 14 4 3 3 3 9
Sept. 17... 99 6 130 8 9 5 4 14 4 3 4 3 9
Sept. 24. . 99 6 130 8 9 5 4 14 4 3 4 3 9
Federal Reserve
notes of other
Banks:
Aug. 27. 120,898 7,599 18,970 5,725 5,323 8,226 11,707 15,207 7,452 13,279 7,953 3,435 10,022
Sept. 3...... 101,676 5,093 15,819 3,948 6,000 8,349 6,812 13,913 4,398 12,548 7,690 2,835 14,271
Sept. 10...... 115,147 4,372 20,693 5,866 5,645 7,971 11,610 14,52¢ 7,534 10,331 7,048 3,712 15,833
Sept. 17...... 134,234 5,171 22,727 6,214 6,753 9,736 12,122 16,914 9,190 13,507 8,942 4,289 18,669
Sept. 24...... 134,758 4,904 21,473 6,521 6,746 11,347 12,351 17,095 8,312 11,633 9,083 5,241 20,052
Uncollected
items:
Aug. 27.. 2,251,365|] 176,466 430,453 147,734| 205,898] 209,709 134,922} 340,195 97,629 62,505 118,546| 116,856 210,452
Sept. 3...... 2,365,562|} 195,924 463,249] 154,273] 207,509| 217,926] 161,661} 351,683| 111,003 68,473 132,909 98,019 202,873
Sept. 10...... 2,468,182|| 196,606 484,226} 162,529 216,880| 229,999| 148,980 376,163| 115,567 75,512] 136,635 100,961 218,124
Sept. 17...... 3,261,510(| 262,851 608,142 233,817 308,192] 312,942 210,296| 497,667 144,321 87,650 158,080 135,413 302,139
Sept. 24 2,727,757|] 214,891 509,509| 192,076| 268,248, 250,770] 165,238] 403,605| 120,329 79,601| 144,919| 115,960 262,611
Bank premises:
Aug. 27... 31,845 1,259 8,331 3,101 3,784 2,648 1,497 3,030 1,983 1,219 2,480 775 1,738
Sept. 3...... 31,804 1,259 8,312 3,101 3,775 2,048 1,497 3,030 1,979 1,219 2,474 772 1,738
Sept. 10...... 31,837 1,259 8,312 3,133 3,775 2,648 1,497 3,030 1,979 1,219 2,474 773 1,738
Sept. 17...... 31,863 1,259 8,312 3,133 3,775 2,648 1,497 3,056 1,979 1,219 2,474 773 1,738
Sept. 24...... 33,264 1,259 8.312{  3,127] 5,189 2,641 1,497 3,056 1,979 1,219] 2,474 773 1,738
Other assets
Aug. 27...... 58,506 3,658 14,940 3,514 5,960 3,563 3,036 7,394 3.467 1,657 2,720 2,808 5,789
Sept. 3...... 53,§17 3,342 13,170 3,273 5,680 3,218 2,844 7,001 3,256 1,472 2,447 2,542 5,272
Sept. 10...... 56,159 3,5‘2/ 13,827 3.418 6,650 3,518 2,888 7,312 3,382 1,548 2,605 2,394 5,620
Sept. 17...... 49,749 3,274 11,527 2,948 6,238| 2,946 2,579 6.372 3,015 1,396  2,306| 2,291 4,857
Sept. 24 49,430 3,226 12,093 3,013 4,992 3,126 2,607 6,499 3,077 1,275 2,366 2,319 4,835
Total assets:
Aug. 27. 145,489,708|12,490,845|12,231,057/2,728,15613,706.40112,697,614|2,326,663|7,631,076|1,866,503|1,145,461|1,945,2531,570,44015,150,230
Sept. 3...... 45,669,547/(2,471,006/12,311,362(2,724.268|3,704,.459/2,735.0862,355,912|7,672.662|1,868.672|1.154.384/1,958.759]1,546,377|5,166.510
Sept. 10...... 145,666,811|2,461,264112,288,683{2,718,848 3,?87,956 2,761,260/2,357,619|7,661,832(1,879,082(1,153,524(1,955,318(1,563,116(5,178,309
Sept. 17.. 146,342 .587/12,580,175(12,212,061|2,809,210]3,785,989|2,828,308|2,408,052(7,834,38111,917,454|1,177,126(1,986,053|1,601,39215,202.386
Sept. 24 ..... 46,166,064|12,516,374/12,262.673|2,803,408|3,798,956|2,787,758(2,378,018(7,771,334/1,906,56 1 |1,178.122]1.967.356|1,583,155|5.211,449
Liabilities
Federal Reserve
notes:
Aug. 27.. .|24.225,486]11,439,182| 5,590,156|1,641,913|2,104,204{1,664,232|1,365,345/4,560,361|1,076,838| 591,043] 926,183| 593,399(2,671,730
Sept. 3... . 24,622,73811,465,679| 5,649,474]1,662,308]2,127,754(1,704,022!1,406,637(4,615,350{1,101,992| 604,545 950,094| 617,347{2,717,536
Sept. 10.. ...|24.650,412 1,463,838! 5,638,262|1,662,898/2,134,672(1,720,627(1,410,221|4,614,127{1,104,260| 606,622| 947,378] 620,598(2,726,909
Sept. 17. ..]24,565,897|{1,454,545| 5,635,544/1,659,095|2,127,634(1,719,060(1,400,599(4,602,157|1,102,204| 610,339 941,830/ 615,880(2,697,010
Sept. 24.. 124,489,812111,447,748] 5,620,169]1,658,048/2,120,269!1,717,873/1,397,085|4,589,857)1,100,992| 609,982 937,551, 612,150(2,678,088
Deposits:
Member bank
—reserve
account:
Aug. 27..116,493,046|| 744,896| 5,091,608 797,165(1,221,477] 732,331} 725,643/2,469,012| 604,053| 419,549 828,794| 789,61212,068,906
Sept. &..[16,627,511)) 713,192 5201,551| 795,573(1,227,106| 714,612] 726,216/2,530,052| 594,509 432,446| 827,748] 783,784/2,080,722
Sept. 10..[16,932,002|| 749,443| 5,198,023 829,848/1,248,920| 776,802| 748,155|2,565,831| 619,458| 450,145 846,257| 805,228|2,093,892
Sept. 17..]17,128,005|| 788,418! 5,256,349 840,142{1,284,595| 768,996 746,988/2,632,754| 619,571] 447,246 843,398 810,093(2,089,455
Sept. 24..[16,830,557|| 733,860{ 5,230,784| 829,968(1,247,904] 748,264 720,933(2,557,639] 607,505| 443,720/ 826,073] 788,226|2,095,681
U. S. Treas-
urer-general
account:
Aug. 27.. 915,237 65,699 257,229 58,577 72,199 54,387 44,539] 130,865 47,249 44,590 37,744 39,338 62,821
Sept. 3.. 459,209 28,713 130,042 23,853 42,602 54,884 10,220 59,097 25,387 24,971 10,982 15,930 32,528
Sept. 10.. 242,854 922 230,281 389 519 1,057 1,441 1,881 1,496 457 81¢ 1,234 2,367
Sept. 17.. 240,394 21,097 63,263 22,066 16,676 18,187 3,921 18,361 12,070 12,928 18,314 12,615 20,896
Sept. 24.. 799,663 58,170 161,793 63,427 94,876 53,011 44,917 118,565 36,555 27,348 33,406 37,564 69,531
Foreign:
Agug. 27.. 540,833 31,622} 2205,518 39,933 45,849 24,157 20,213 67,048 17,255 12,325 17,255 16,269 43,389
Sept. 3.. 569,690 33,254 2217,034 41,998 48,221 25,407 21,259 70,516 18,147 12,963 18,148 17,110 45,633
Sept. 10.. 428,670 24,812| 2165,688 31,315 35,954 18,943 15,851 52,578 13,531 9,665 13,531 12,758 34,044
Sept. 17.. 432,138 24,710| 2170,214 31,185 35,805 18,865 15,785 52,360 13,475 9,625 13,475 12,705 33,934
Sept. 24. . 400,720 22,649| 160,693 28,577 32,810 17,287 14,465 47,981 12,348 8,820 12,348 11,642 31,100
Other:
Aug. 27.. 582,230 1,474 510,918 2,139 7,254 1,933 4,471 4,141 7,169 2,031 1,048 1.217 38,435
Sept. 3.. 579,805 2,203 503,135 1,285 8,376 3,112 4,592 4,684 8,140 2,635 1,250 962 39,431
Sept. 10.. 531,666 2,674 454,412 2,186 7,938 2,184 2,296 2,857 7,776 1,761 599 799 46,184
Sept. 17.. 497,686 4,024 419,443 1,961 6,404 3,288 1,894 4,088 8,186 2,216 445 883 44,854
Sept. 24.. 523,507 4,400 441,995 1,998 6,623 3,317 1,661 6,406 8,677 2,026 931 1,307 44,166
Total deposits:
Aug. 27...... 18,531,346]; 843,691} 6,065,273 897,814/1,346,779; 812,808| 794,866|2,671,066| 675,726| 478,495| 884,841| 846,436(2,213,551
Sept. 3...... 18,236,215) 777,362} 6,051,762 862,709|1,326,305| 798,015| 762,287|2,664,349| 646,183 473,015 858,128 817,786|2,198,314
Sept. 10...... 18,135,192)1 777,851} 6,048,404 863,738|1,293,331} 798,986| 767,743|2,623,147| 642,261| 462,028, 861,197 820,019(2,176,487
Sept. 17...... 18,208,223]| 838,249| 5,909,269| 895,354|1,343,480 809,336, 768,58812,707,563| 653,302 472,015 875,632] 836,296{2,189,139
Sept. 24...... 18,554,447} 819,079, 5,995,265| 923,970(1,382,213] 821,879] 781,976|2,730,591; 665,085 482,414 872,758 838,739(2,240,478
Deferred availa-
bility items:
Aug. 27...... 2,016,879 162,050; 354,803 130,503 188,622| 184,285! 135,761 303,282 87,319 55,948 107,501| 105,216| 201,589
Sept. 3...... 2,093,308!] 181,984 389,402; 141,221| 183,338 196,643 156,193 296,359 93,866 57,669 123,791 85,745 187,097
Sept. 10...... 2,161,117|] 173,411 380,530! 133,923 192,898} 204,969} 148,653| 327,517 105,707 65,7421 119,800 97,043} 210,924
Sept. 17...... 2,755,036 241,087 444,625 196,345{ 247,465| 263,151} 207,702| 427,324{ 135,049 75,024 141,573| 123,604 252,087
Sept. 24...... 2,393,983)1 202,996 422,701 162,702} 228,646| 211,004| 168,457{ 353,140, 113,418 66,193 129,853} 106,487} 228,386
Other liab. incl.
accrued div.:
Aug. 27...... 16,495 1,052 3,210 1,127 1,949 1,031 974 2,561 740 687 845 761 1,558
Sept. 3...... 16,320, 1,138 2,691 1,149 2,003 1,101 980 2,551 742 691 844 798 1,632
Sept. 10...... 17,009 1,011 3,110 1,264 1,789 1,215 1,064 2,703 811 610 863 671 1,898
Sept. 17...... 18,598 1,067 3,889 1,243 1,924 1,151 1,097 2,765 793 1,136 882 747 1,904
Sept. 24...... 20,899 1,120 5,430 1,359 2,105 1,249 1,196 2,932 837 850 899 828 2,094

! After deducting $69,000 participations of other Federal Reserve Banks on Aug. 27; Sept. 3; Sept, 10;
2 After deducting $335,240,000 participations of other Federal Reserve Banks on Aug 27; $352 580, 000 on Sept 3; $262, 888 000 on Sept. 10;
$261,800,000 on Sept. 17; and $239 904,000 on Sept. 24.
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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 IZglcr(x)-
Total liabilities:
Aug. 27 .144,790,206|2,445,975(12,013,44212,671,357(3,641,554(2,662,356|2,296,946,7,537,270|1,840,623{1,127,073|1,919,370{1,545,812(5,088,428
Sept. 3....144,968,581((2,426,163|12,093,329(2,667,387(3,639,400(2,699,781|2,326,097|7,578,609(1,842,783(1,135,920|1,932,857{1,521,676|5,104,579
Sept. 10....144,963,730((2,416,111}12,070,306|2,661,823}3,622,690{2,725,797|2,327,681|7,567,494/1,853,039(1,135,002(1,929,238(|1,538,331(5,116,218
Sept. 17. 45,637,7541(2,534,94811,993,327(2,752,037|3,720,50312,792,698(2,377,986|7,739,809:1,891,348!1,158,514(1,959,917|1,576,527|5,140,140
Sept. 24....]45,459,141|2,470,943|12,043,565]2,746,079(3,733,233(2,752,005|2,348,714]7,676,520(1,880,332{1,159,439{1,941,061(1,558,204(5,149,046
Capital Accts.:
Capital paid in:
Aug. . 193,288 11,204 68,136 14,301 18,795 8,140 7,437 23,088 6,346 4,247 6,458 7,202 17,934
Sept. 3.... 193,306 11,204 68,143 14,302 18,802 8,140 7,437 23,089 6,347 4,247 6,458 7,202 17,935
Sept. 10. ... 193,367 11,204 68,157 14,303 18,801 8,141 7,441 23,144 6,347 4,248 6,458 7,203 17,920
Sept. 17.... 193,422 11,212 68,166 14,303 18,804 8,142 7,443 23,150 6,348 4,265 6,463 7,206 17,920
Sept. 24.. .. 193,442 11,212 68,170 14,302 18,807 8,143 7,443 23,154 6,343 4,267 6,467 7,211 17,923
Surplus

(section 7):

Aug. 27.... 439,823 27,557 136,549| 34,720 41,394 20,676 18,663 65,078 16,577 10,997 15,729 13,777 38,106

Sept. 3.... 439,823 27,557 136,549 34,720; 41,394f 20,676 18,663 65,078 16,577 10,997 15,729 13,777 38,106

Sept. 10.... 439,823 27,557 136,549 34,720 41,394 20,676 18,663 65,078 16,577 10,997 15,729 13,777 38,106

Sept. 17.... 439,823 27,557 136,549 34,720 41,394 20,676 18,663 65,078 16,577 10,997 15,729 13,777 38,106

s ?ept 24 .. 439,823 27,557 136,549 34,720 41,394 20,676 18,663 65,078 16,577 10,997 15,729 13,777 38,106
urplus

(section 13b):

Aug. 27... 27,455 3,012 7,253 4,489 1,007 3,325 762 1,429 521 1,073 1,137 1,307 2,140
Sept. 3.... 27,455 3,012 7,253 4,489 1,007 3,325 762 1,429 521 1,073 1,137 1,307 2,140
Sept. 10.... 27,455 3,012 7,253 4,489 1,007 3,325 762 1,429 521 1,073 1,137 1,307 2,140
Sept. 17.... 27,455 3,012 7,253 4,489 1,007 3,325 762 1,429 521 1,073 1,137 1,307 2,140
Sept. 24.... 27,455 3,012 7,253 4,489 1,007 3,325 762 1,429 521 1,073 1,137 1,307 2,140
Other cap. accts.:
Aug. 27.... 38,936 3,097 5,677 3,289 3,651 3,117 2,855 4,211 2,436 2,071 2,559 2,342 3,631
Sept. 3.... 40,382 3,160 6,088 3,370 3,856 3,164 2,953 4,457 2,444 2,147 2,578 2,415 3,750
Sept. 10.... 42,436 3,380 6,418 3,513 4,064 3,321 3,072 4,687 2,598 2,204 2,756 2,498 3,925
Sept. 17.... 44,133 3,446 6,760 3,661 4,281 3.4 7 3,198 4,915 2,660 2,277 2,807 2,575 4,080
Sept. 24.... 46,203 3,650 7,136 3,818 4,515 3,6.9 3.336 5,153 2,788 2,346 2,962 2,656 4,234
Total liabilities

and cap. accts.:

Aug. 27....[45,489,708}(2,490,845(|12,231,057(2,728,156{3,706,401(2,697,61412,326,663{7,631,076(1,866,503{1,145,461|1,945,253!1,570,440(5,150,239

Sept. 3. .. .145,6069,547|(2,471,096112,311,362{2,724,268|3,704,459{2,735,08612,355,912{7,672,66211,868,672|1,154,38411,958,75911,546,377|5,166,510

Sept. 10....145,666,811{12,461,264{12,288,683|2,718,848{3,687,956|2,761,260{2,357,619}7,661,832(1,879,082|1,153,524|1,955,3181,563,116(5,178,309

Sept. 17....(46,342,587)(2,580,175(12,212,061]2,809,210(3,785,989(2,828,308(2,408,052{7,834,381|1,917,454(1,177,126|1,986,053(1,601,392(5,202,386

Sept. 24. .. .|46,166,064|12,516,374|12,262,673|2,803,40813,798,956(2,787,758(2,378,918(7,771,33411,906,561(1,178,122(1,967,356(1,583,155(5,211,449
Contingent lia-

bility on bills

purchased for

foreign corre-

spondents:

Aug. 27.... 4,021 257 11,285 326 374 197 165 547 141 101 141 133 354

Sept. 3.... 3,877 248 11,240 314 361 190 159 527 136 97 136 128 341

Sept. 10.... 3,387 217 11,084 274 315 166 139 461 118 85 118 112 298

Sept. 17.... 3,236 207 11,036 262 301 158 133 440 113 81 113 107 285

Sept. 24.... 3,125 200 11,000 253 290 153 128 425 110 78 110 103 275
Commit. to make

indus. loans
Aug. 27.... TAS4. o) 928 1,493 89 427 30 580(........ 3,750(........ 157
Sept. 3.... 7484l ... i 952 1,491 97 427 30 580{........ 3,750, ... ... 157
Sept. 10. ... 7,408]). ... .. ot 885 1,491 92 427 30 S80........ 3,750(........ 153
Sept. 17.... 7467\ . 961 1,491 76 427 29 580f. ... .. .. 3.750|. ... ... 153
Sept. 24 ... 74000 oo 8921 1491 78 427 29 58011l . 37500 ... 153

FEDERAL RESERVE NOTES—-FEDERAL RESERVE AGENTS ACCOUNTS, BY WEEKS
[In thousands of dollars]
. . . San
New Phila- Cleve- Rich- At- . St. Minne-| Kansas
Total Boston York delphia land mond lanta Chicago Louis | apolis City Dallas lzf:&‘)'
F.R. notes outstanding

(issued to Bank)

Aug. 27 24,911,249](1,505,829(5,738,665(1,685,634(2,145,902[1,702,183(1,411,246{4,656,613]1,111,3731604,398| 950,9981621,518|2,776,890

Sept. 3. . .125,227,672|11,508,016(5,781,664(1,698,698(2,168,408]1,731,012}1,450,821{4,700,906|1,150,377(616,316| 970,833|642,243|2,808,378

Sept. 10.. .125,305,4581(1,508,921(5,792,346(1,707,431|2,178,647{1,747,13711,454,4394,707,830(1,153,242{622,279| 974,353{646,529|2,812,304

Sept. 17. .125,314,894({1,510,26915,781,858{1,712,138/2,188,156|1,757,260(1,452,720|4,703,272|1,147,9481622,571| 970,460/644,906|2,823,336

Sept. 24. .125,254,169|(1,502,628(5,769,75911,705,702{2,185,087!1,762,080(1,449,339|4,695,45711,144,722|623,205| 966,490|641,842(2,807,858
Collateral held ag nst

notes outstanding:

Gold certificates:

Aug. 27........ 12,068,000{| 440,000(3,470,000( 500,000{ 655,000{ 610,000{ 520,000({2,890,000( 300,000(184,000 280,000|169,000(2,050,000
Sept. 3........ 12,168,000|! 440,000(3,470,000{ 500,000 670,000 610,000] 535,000{2,950,000{ 300,000{194,000| 280,000|169,000|2,050,000
Sept. 10........ 12,088,000{| 440,000|3,470,000| 515,000| 685,000, 610,060 535,000|2,850,000| 300,000{184,000| 280,000|169,000{2,050,000
Sept. 17........ 11,938,000]| 440,000{3,470,000| 515,000f 695,000| 560,000; 475,000/2,850,000] 300,000|184,000| 280,000{169,000(2,000,000
Sept. 24........ 11,888,000{| 440,000[3,470,000f 515,000] 695,000| 560,000 475,000|2,850,000| 300,000|184,000] 280,000{169,000(1,950,000

Eligible paper:

Aug. 27........ 74,564 8,940 24,005 7,070f........ 7,440, ... 0l 12,765 390 4,120(....... 10,134

Sept. 3........ 70,694 7,690 25,705 7,060]........ 6,635, ... i feennnnn, 12,510 390 6,470|....... 4,234

Sept. 10........ 55,936 4,948 29,055 3,525 ..., 3785 ... e 6,579 90| 5,370|....... 2,584

Sept. 17........ 82,588 4,115 59,256 2,815§........ 4,335} ot 7,896 90 3,570]....... 511

Sept. 24........ 57,891 2,379 5,735 1,750|. ... ... 10,035]. ... .ot 16,591| 10,090 10,2004....... 1,111
oVvt. sec.:

UASugG R .[13,524,915](1,100,000{2,400,000{1,200,000{1,500,000{1,105,000| 900,000|1,800,000{ 894,915(425,000| 700,000}500,000(1,000,000
Sept. 3 13,584,812/|1,100,000(2,400,000!1,200,000(1,500,000(1,130,000] 950,000|1,800,000| 879,812[425,000| 700,000|500,000|1,000,000
Sept. 10 13,771,125[[1,100,000(2,400,000}1,200,000|1,500,000(1,160,000 950,000(1,90 ,000 921,125/440,000] 700,000|500,000|1,000,000
Sept. 17. .{13,889,462|/1,100,000/2,400,000|1,200,000{1,500,000|1,220,000{1,000,000(1,900,000{ 919,462{450,000; 700,000|500,000{1,000,000
Sept. 24 13,894,612(]1,100,0002,400,000|1,200,000]1,500,000|1,220,000;1,000,000{1,900,000] 924,612|450,000 700,000|500,000; 1,000,000

1 collateral:

Tog?lg. T 25,667,479]|1,548,940(5,894,005!1,707,070|2,155,000i1,722,140|1,420,000(4,690,000{1,207,680{609,390{ 984,120 669‘00()‘3,060,134
Sept. 3........ 25,823,506/(1,547,690/5,895,705{1,707,060{2,170,000{1,746,635(1,485,000/4,750,000|1,192,322]619,390] 986,470|669,000|3,054,234
Sept. 10........ 25,915,061{[1,544,948|5,899,055|1,718,525(2,185,000{1,773,785(1,485,000{4,750,000(1,227,7041624,090] 985,3701669,000(3,052,584
Sept. 17........ 25,910,050{1,544,115(5,929,256(1,717,815|2,195,000(1,784,335(1,475,000(4,750,000(1,227,358(634,090] 983,570{669,0003,000,511
Sept. 24........ 25,840,5031[1,542,379(5,875,735(1,716,750{2,195,000(1,790,035(1,475,000{4,750,000{1,241,203{644,090| 990,200|669,000|2,951,111

1 After deducting $2,736,000 participations of other Federal Reserve Banks on Aug. 27; $2,637,000 on Sept.

on Sept. 17; and $2,125,000 on Sept. 24.
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WAR PRODUCTION LOANS GUARANTEED BY WAR DE-
PARTMENT, NAVY DEPARTMENT, AND MARITIME
COMMISSION THROUGH FEDERAL RESERVE
BANKS UNDER REGULATION V

[Amounts in thousands of dollars]

Guaranteed loans Guaranteed Additional
authorized loans amount
to date outstanding available to
borrowers
Date N Total Portion | under guar-
um- ota antee agree-
ber Amount amount guti:'an‘ ments
outstanding
310,680 81,108 69,674 137,888
2,688,397 803,720 632,474| 1,430,121
4,718,818(1,428,25311,153,756| 2,216,053
6,563,048(1,914,040i1,601,518| 3,146,286
8,046,672|2,064,318(1,735,777 3,810,797
9,310,582{1,735,970(1,482,038{ 4,453,586
10,149,315(1,386,851{1,190,944) 3,694,618
10,339,400; 510,270] 435,345 966,595
10,344,018 70,267 60,214 142,617
10,344,018 18,996 17,454 28,791
10,344,018 18,025 16,654 22,424
10,344,018 14,238 13,237 21,183
10,344,018 11,746 10,965 15,392
10,344,018 10,356 9,658 13,452
10,344,018 9,236 8,601 13,176
10,344,018 3,589 3,218 6,726
10,344,018 3,245 2,908 6,709
10,344,018 2,992 2,703 6,729

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

INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS

[Amounts in thousands of dollars]

Applications Ap- . L.
Date (last approved proved | Loans C&r::l.rt‘;t' p :{f‘;;g
We]dnesday to date but not m:it— out p out
or last day com- |standing? T -
. standing | standing
of period) Nl;"e’;l“ Amount ( ;Jfll'?élel?llt) (amount)) 11 ount) (amount)
984 49,634 | 20,966 | 13,589 8,225 1,296
1,993 | 124,493 | 11,548 | 32,493 | 27,649 8,778
2,280 | 136,829 8,226 | 25,526 | 20,959 7,208
2,406 | 150,687 3,369 | 20,216 | 12,780 7,238
2,653 | 175,013 1,946 | 17,345 | 14,161 | 12,722
2,781 | 188,222 2,659 | 13,683 9,220 | 10,981
2,908 | 212,510 | 13,954 9,152 5,226 6,386
3,202 | 279,860 8,294 | 10,337 | 14,597 | 19,600
3,352 ] 338,822 | 26,346 | 11,265 | 16,832 | 26,430
3,423 | 408,737 4,248 | 14,126 | 10,661 | 17,305
3,452 | 475,468 3,203 | 13,044 | 12,132 | 19,070
3,471 | 491,342 926 | 10,532 9,270 |,17,930
3,483 | 510,857 45 | 11,366 4,048 | 11,063
3,489 | 525,532 1,295 3,894 4,165 2,706
3,502 | 537,331 70 | 3,252 | 5,224 | 2,501
3,511 | 544,961 320 1,995 1,644 1,086
3,524 | 552,711 615 1,210 5,366 1,110
3,542 | 565,913 4,577 554 8,309 2,670
3,545 | 568,540 4,795 503 8,217 2,677
3,548 | 569,487 4,795 996 8,186 2,729
3,548 | 569,825 4,595 1,081 8,160 2,727
3,552 | 571,408 5,371 1,109 7,279 2,616
3,553 | 571,893 4,595 1,618 5,735 2,761
3,555 | 572,836 195 1,778 7,018 4,043
3,558 | 574,999 1,902 1,732 6,886 3,902
3,563 | 576,161 351 1,858 7,437 5,028

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

2 Includes industrial loans past due 3 months or more, which are not
included in industrial lIoans 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.
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MEMBER BANK RESERVES AND BORROWINGS

|Averages of daily figures. In millions of dollars]

Al Centralbreserve R
city banks e-
. M&)nth:ﬂ)]r 4 ml;em- serve C?rl;n'
week ending ursday er city
banks! | New | Chi- | banks | Panks?
York cagoy
Total reserves held:
1946—July 897 | 6,314 | 4,627
August........ 4,125 904 | 6,337 | 4,665
1947—July........... 4,239 964 | 6,438 | 4,706
August........ 16,481 | 4,203 979 | 6,543 | 4,757
July 24....... 16,400 ( 4,260 967 | 6,455 | 4,719
July 31....... 16,372 || 4,247 970 | 6,467 | 4,688
Aug. 7....... 16,464 | 4,227 976 | 6,511 | 4,750
Aug. 14....... 16,468 || 4,189 979 | 6,524 | 4,777
Aug. 21....... 16,454 || 4,192 979 | 6,531 | 4,752
Aug. 28 ....... 16,488 || 4,207 978 | 6,555 | 4,748
Sept. 4....... 16,581 || 4,214 987 | 6,614 } 4,767
Sept. 11....... 16,831 | 4,249 988 | 6,686 | 4,907
Excess reserves:
1946—July........... 928 18 11 226 673
August........ 891 12 3 205 670
1947—July........... 781 12 -1 222 7548
August........ 800 11 4 226 559
July 789 16 3 220 550
July 753 14 4 209 526
Aug. 805 13 3 228 561
Aug. 820 12 4 219 585
Aug. 777 13 4 212 548
Aug. ; 775 14 3 216 542
Sept. 794 12 5 235 542
Sept. 948 16 4 274 654
Borrowings at Federal
Reserve Banks:
1946—July........... 121 7 3 82 27
August. 126 19 1 74 33
1947—]July. ... .. 92 2 .. 51 39
August........ 127 26 2 57 42
July 24....... 82 ... s 51 31
July 31....... 94 4 1. ... 48 42
Aug. 7....... 95 7 1 55 32
Aug. 14....... 163 48 1. on.. 74 41
Aug. 21....... 103 9 ..., 57 37
Aug. 28....... 135 34 7 50 44
Sept. 4....... 136 34 t....... 61 41
Sept. 11....... 103 21 1 54 32
r Reviged. -

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, ete.

DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND
SMALL CENTERS®

[Averages of daily figures. In millions of dollars]

In places of 15,000 In places of under
and over population 15,000 population
gemand Id)emand

eposits Time eposits Time

Sater. | deposits | GHERT | deposits

bank bank
August 1946........ 16,289 8,114 r12,112 5,674
July 1947........... 15,108 8,456 11,639 6,022
August 1947... 15,223 8,471 11,872 6,054
Boston............. 1,825 882 337 234
New York. . . 2,810 2,170 1,044 1,169
Philadelphia......... 1,052 748 900 897
Cleveland........... 1,300 921 1,043 829
Richmond.......... 1,058 398 842 468
Atlanta............. 1,507 486 640 213
Chicago............ 1,915 1,388 1,699 957
St. Louis............ 628 333 967 281
Minneapolis......... 553 293 746 442
Kansas City........ 531 105 1,623 202
Dallas.............. 018 141 1,472 61
San Francisco. ...... 1,125 606 557 302

r Revised.

1 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.
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DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS

Class of bank and

[Averages of daily figures.!

In millions of dollars]

Federal Reserve district

All member banks...........

Central reserve city banks:
New York..................
Chicago............. i

Reserve city banks......
Boston.............
New York..........
Philadelphia. . ...
Cleveland. .. ...

Minneapolis. .. ..
Kansas City......
Dallas. ...... L
San Franeisco. . . .

Country banks. ..

Philadelphia.... ..
Cleveland. .......
Richmond..
Atlanta.........
Chicago...........
St, Louis........
Minneapolis. ... ..
Kansas City......
Dallas. ..... RN
San Francisco....

All member banks........

Central reserve city banks:
New York.
Chicago

Reserve city banks..........
Boston........... L.
New York........
Philadelphia
Cleveland.........
Richmond.......
Atlanta. ...
Chicago.. SN
St. Louis. . ......
Minneapolis. ....
Kansas City. . ..
Dallas..........
San Franeisco. . ..

Country banks. .....
Boston..........
New York........
Philadelphia. . ...
Cleveland. ......
Richmond.......
Atlanta........
Chicago.
St. Louis.
Minneapolis. . ..
Kansas City... ..
Dallas.........
San Francisco. ...

Gross demand deposits De- Reserves with Federal Bor-
mand Reserve Banks row-
Net bal- ings
de- Time ances at
. mdand de- fclue Fedl-
nter- e posits? rom era
Total bank | Other posits 2 do- Total ﬁ;d fe};; Re-
mestic a serve
banks Banks
First half August 1947
87,225 || 11,189 | 76,036 | 76,912 | 28,108 5,570 | 16,472 || 15,647 825 127
21,960 3,007 | 17,963 | 20.539 1.452 42 4,207 4,193 12 26
5,070 1,149 3.921 4.605 887 150 979 974 4 1
32,181 5,100 | 27,081 | 28,074 | 11,257 1,755 | 6,523 6,290 233 60
1,911 269 1,642 1,754 200 35 369 363 1
565 27 539 503 307 23 122 119 3 3
2,209 335 1,874 1,085 276 69 419 414 5 6
3,708 466 3.242 3,312 1,322 166 773 742 32 16
2,009 295 1,713 1.774 443 96 401 381 20 5
1,975 409 1.567 1,698 411 121 383 364 19 2
3.011 508 3,405 3.360 2,100 299 838 798 40 5
1,808 500 1,308 1.565 323 90 339 332 6 12
268 272 607 816 176 57 176 174 210
2,797 952 1.8453 2.298 360 263 506 481 25 4
2.314 548 1.766 1.021 338 254 449 404 45 3
3,006 523 7,432 7.089 5,000 280 1,748 1,718 30 1
28,014 942 | 27,671 | 23,6%4 | 14,512 | 3,623 | 4,763 4,188 575 41
2,246 82 2,164 1,982 1,117 180 375 342 34 7
3,945 &1 3.864 3,450 3,336 328 763 684 79 10
1,962 15 1,947 1,719 1.644 193 383 339 44 4
2,358 23 2.335 2.045 1,743 263 454 391 63 5
2,004 103 1,900 1,668 865 270 326 285 40 3
2,309 157 2.152 1,945 700 314 352 2i4 38 1
3.670 72 3.599 3.079 2.342 531 660 572 89 e
1,711 119 1,592 1.445 614 228 271 239 31 1
1.356 63 1,293 1.142 734 183 234 204 30 4
2,227 75 2.152 1.776 308 431 312 267 45 1
2,517 130 2 387 1.077 201 565 344 289 56 FN
1,710 22 1.687 1,476 909 195 288 261 27 3
Second half of August 1047
87,583 || 11,201 | 76,382 | 77,257 | 28,165 5,512 | 16,490 || 15,713 777 127
21,970 4,030 | 17.940 | 20.508 1,456 45 4,198 4,189 9 25
5,095 1,149 3,945 4,616 886 151 980 976 4 3
..... 32,469 5,088 | 27,381 | 28,319 § 11,286 1,764 6,561 6,341 220 55
1,905 260 1,645 1,750 199 34 369 362 1
569 27 542 505 307 24 123 119 3 2
2,214 330 1,884 1,983 276 71 417 413 4 6
3,726 465 3,261 3.313 1,338 163 775 743 32 14
....... 2,049 301 1,748 1.803 447 99 403 387 15 3
1,988 407 1.581 1,706 41 122 380 366 15 4
3,970 506 3,464 3,420 2.104 207 842 810 32 5
1,835 488 1,346 1,590 326 88 344 338 6 11
981 289 692 822 177 60 180 175 5 3
2,831 937 1,895 2,343 360 267 518 490 28 1
2,334 541 1.793 1,931 339 252 441 407 34 5
8,066 537 7,530 7.153 5,002 288 1,770 1,731 39 1
28,649 933 | 27,116 | 23,815 { 14,537 | 3,553 4,750 4,206 544 43
2,240 20 2,161 1.963 1,116 176 372 342 30 8
3,924 79 3,844 3.461 3,340 310 737 6853 72 15
1,973 15 1,958 1,731 1,645 190 382 341 41 3
2,374 23 2,351 2.060 1.756 262 454 394 60 4
2,003 102 1,900 1,675 866 260 321 286 35 4
2,297 154 2,143 1,946 699 302 348 314 34 1
3,702 73 3.629 3.111 2.348 533 665 576 89 L
1,714 116 1,598 1.457 614 220 270 241 29 1
1,370 65 1.305 1,148 736 192 236 205 31 1
2,228 73 2,155 1,795 306 416 313 270 43 2
2,524 130 2.394 1.992 202 499 345 291 54 ..
1,702 24 1.679 1,475 008 191 287 261 26 4

L Averages of daily closing figures for reserves and borrowings and of daily opening figures for other columns, inasmuch as reserves required are
based on deposits at opening of business.
2 Demand deposits subject to reserve requirements, i. e., gross demand deposits minus cash items reported as in process of collection and
demand balances due from domestic banks.
3 Includes some interbaqk and U. S, Government fime deposits; the amounts on call report dates are shown in the Member Bank Call Report,
Note.—Demand deposits adjusted (demand deposits other than interbank and United States Government, less cash items reported as in
process of collection) of all member banks estimated at 70,150 million dollars in the first half and 70,240 million in the second half of August. U.S.
Government war loan deposits are no longer reported separately by member banks since they are no longer exempt from reserve requirements.
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[Outside Treasury and Federal Reserve Banks.

UNITED STATES MONEY IN CIRCULATION, BY DENOMINATION

In millions of dollars}

Total Coin and small denomination currency 2 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
5,519 {{ 4,167 442 402 33 719 11,229 [1,342 [1,360 364 | 618 125 237 8 10 8
5,536 || 4,292 452 423 32 771 11,288 |1,326 |1,254 337 577 112 216 5 7 10
5,882 | 4,518 478 460 33 815 (1,373 [1,359 |1,369 358 627 122 239 7 16 5
6,543 || 5,021 517 499 35 906 (1,563 [1,501 {1,530 399 707 135 265 7 18 8
6,550 || 5,015 537 505 33 905 11,560 [1,475 1,542 387 710 139 288 6 12 7
6,856 || 5,147 550 | 524 34 946 (1,611 (1,481 |1,714 409 770 160 | 327 17 32 5
7,598 1i 5,553 590 559 36 11,019 [1,772 (1,576 {2,048 460 919 191 425 20 32 2
8,732 || 6,247 648 610 39 11,129 12,021 {1,800 2,489 538 1,112 227 523 30 60 4
11,160 §| 8,120 751 695 44 11,355 (2,731 |2,545 (3,044 724 (1,433 261 556 24 46 4
15,410 /11,576 880 801 55 11,693 14,051 {4,096 [3,837 ||1,019 (1,910 287 586 9 25 3
20,449 {14,871 ({1,019 909 70 11,973 |5,194 {5,705 (5,580 ||1,481 |2,012 407 749 9 22 2
25,307 {|17,580 [i1,156 987 81 (2,150 |5,983 17,224 17,730 ({1,996 |4,153 555 990 i0 24 3
28,515 {{20,683 ||1,274 |1,039 73 {2,313 6,782 9,201 (7,834 {2,327 [4,220 | 454 { 801 7 24 2
1946—April 27,885 (119,997 111,280 | 987 66 (2,173 16,509 {8,981 [7,889 }(2,337 |4,309 439 773 8 22 1
May. ... .]28,120 (120,171 {11,291 999 67 12,199 |6,586 |9,029 |7,950 ||2,352 4,356 438 775 8 21 1
June ...l 28,245 {20,248 [{1,300 998 67 2,191 [6,604 (9,087 {7,998 ({2,364 [4,387 438 781 8 22 2
July. ... 28,254 (120,185 ({1,311 2990 67 (2,166 (6,552 (9,099 (8,071 {|2,377 4,437 436 790 8 21 2
August...... 28,448 120,271 111,319 992 66 12,165 16,571 |9,159 |8,178 /2,402 4,509 436 802 8 20 2
September. . .{28,507 {]20,262 {j1,332 {1,001 66 12,156 16,528 [9,180 8,247 {[2,419 (4,567 436 795 8 2t 2
October. . ... 28,600 [120,273 {11,345 {1,000 65 (2,148 16,494 {9,221 8,329 {{2,436 |4,645 434 784 8 21 2
November. . .{28,861 [I20,447 ]|1,355 1,010 65 12,169 16,543 {9,305 |8,416 {|2,458 [4,711 435 782 8 21 2
December. . .{28,952 {|20,437 /1,361 |1,029 67 12,173 16,497 {9,310 {8,518 {2,492 {4,771 438 783 8 26 3
1947—January..... 28,262 (119,808 11,337 972 63 12,074 16,284 |9,077 |8,457 }[2,460 |4,757 434 774 9 23 3
February....128,304 {19,873 |[1,337 967 64 (2,090 16,336 19,079 (8,434 |[2,456 [4,755 433 769 6 14 3
March. ..... 28,230 {119,807 [|1,344 969 63 12,085 16,309 {9,036 (8,424 ({2,447 |4,754 432 771 6 14 1
April ... . 28,114 {19,684 [i11,351 972 63 12,065 |6,253 |8,979 8,432 (12,442 {4,769 431 773 5 12 1
May........ 28,261 {19,773 [11,351 985 63 |2,089 (6,303 |8,982 |8,489 (i2,449 {4,789 430 804 5 11 2
June........ 28,297 {19,769 |i1,355 986 64 2,078 |6,289 (8,996 {8,530 [|2,466 {4,808 430 810 5 12 2
July........128,149 {19,622 |i1,356 980 63 {2,058 16,230 18,935 (8,529 112,453 14,824 428 306 5 12 2
August...... 28,434 119,837 [i1,362 990 64 12,092 16,308 9,020 18,600 i[2,477 (4,874 428 804 5 12 2

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

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

Back figures.—See Banking and Monelary Stalistics, Table 112, pp. 415-416.

UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS

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

Money held in the Treasury Money in circulation!
Money
Total out- held by
s[t\anding, As security, Fljjor . Federal
ug. 31, against edera. Reserve .
1947 gold and Treasury Reserve {Banksand Aug. 31, | July 31, | Aug. 31,
: cash 1947 1047 1946
silver Banksand | agents
certificates agents
Gold........... . 21,766 || 20,582 | 1,184 |........ .0 oo e e e
Gold certificates........ 20,582 2,815 50
Federal Reserve notes.. ... 24,965 735 24,192
Treasury currency—total. 4,553 257 4,206
Standard silver doltars..... 493 3 143
Siiver bullion..... ... .. . e 1,929 4 1,029 b oo oo o e
Silver certificates and Treasury notes of 1890. 32,241 189 2,003
Subsidiary silver coin. T 924 29 833
Minor coin......... . 351 7 323
United States notes... ..... ... 347 25 317
Federal Reserve Bank notes. ... 402 4 454
National Bank notes. 106 1 113
Total—Aug. 31, 1947 . *) 22,823 1,323 17,719 3,808 | 28,434 j.........
July 31,1947, . 0] 22,583 1,327 17.481 3,912 28,140 | ...
Aug. 31, 1946. .. . . O] 20,392 2,256 15,282 3,845 e 28,448

t 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. 1259, and seasonally adjusted figures in table on p. 1268,

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

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

¢ 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 of explanation of these duplications.

§ Less than $500,000.

Note.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039,431 in gold
bullion; (ii) as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being canceled and retired on
receipt); (iii) as security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face
amount of such silver certificates; and (iv) as security for gold certificates—gold bullion of a value at the legal standard equal to the face amount
of such gold certificates. Federal Reserve notes are obligations of the United States and a first lien on all the assets of the issuing Federal Reserve
Bank. Federal Reserve notes are secured by the deposit with Federal Reserve agents of 2 like amount of gold certificates or of gold certificates
and such discounted or purchased paper as is eligible under the terms of the Federal Reserve Act, or of direct obligations of the United States.
Federal Reserve Banks must maintain a reserve in gold certificates of at least 25 per cent, including the redemption fund, which must be deposited
with the Treasurer of the United States, against Federal Reserve notes in actual circulation; gold certificates pledged as collateral may be counted
as reserves. *Gold certificates” as herein used includes credits with the Treasurer of the United States payable in gold certificates. Federal
Reserve Bank notes and national bank notes are in process of retirement.
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MONEY IN CIRCULATION WITH ADJUSTMENT FOR
SEASONAL VARIATION

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

ANALYSIS OF CHANGES IN GOLD STOCK OF
UNITED STATES

[In millions of dollars]

Amount— Amount— Change in
Date unadjusted | adjusted for | seasonally
for seasonal seasonal adjusted
variation variation series !
End of year figures:

939 7,598 +742
1940. . 8,732 41,134
1941, . 11,160 42,428
1942. . 15,410 +4,250
1943. . 20,449 +5,039
19044 ., 25,307 44,858
1945. . 28,515 +3,208
1946 28,952 +437

Monthly averages of daily
figures:
1946—May.......... 27,978 28,175 +27
June..... .. 28,140 28,281 +106
Juiy. . ... 28,281 28,338 +57
August..... 28,352 28,494 +156
September. . 28,478 28,535 +41
October. . .. 28,588 28,588 +53
November..... 28,727 28,641 +53
December. . ... 28,997 28,710 469
1947—January....... 28,543 28,458 —252
February. .. 28,300 28,300 —158
March. .. 28,273 28,358 +58
April. .. 28,185 28,412 +54
May... 28,158 28,356 —~56
June.. 28.236 28,378 +22
July. .. 28,259 28,316 —62
August........ 28,252 28,394 478
September. .. .. 28,654 28,711 +317

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

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

Ear- Do-
Gold Net :
stock Increase gold “;fdr k gd mec?ltsic
Period at end in gold import gcre. s e- gr04
of stock | orexport | TF3°€ (‘l)uc-
period (=) erease (—)| tiont
211,258 1,132.5 | 1,116.6 —85.9 | 131.6
.1212,760 1,502.5 | 1,585.5 —200.4 { 143.9
14,512 1,751.5 | 1,973.6 -333.5 | 148.6
17,644 3,132.0 | 3,574.2 —534.4 | 161.7
21,995 4,351.2 ] 4,744.5 —644.7 | 170.2
22,737 741 .8 082 .4 —407.7 | 169.1
22,726 -10.3 318.7 —458.4 | 125.4
21,938 —788.5 68.9 | ~803.6 48.3
20,619 | —1,319.0 —845.4 | —459.8 35.8
20,065 —553.9 —106.3 —356.7 32.0
20,529 464.0 311.5 465.4 | 751.2
1946—September. .| 20,305 25.3 -7.6 12.3 6.3
QOctober. ... 20,402 96.7 24.2 115.7 r5.5
November. .| 20,470 67.7 77.9 127.5 r4 .4
December. .| 20,529 50.4 —61.2 82.8 r5.8
1947—January....| 20,748 219.3 —16.8 196.1 7.6
February...| 20,330 —418.2 20.4 —684.5 5.5
March 20,463 132.5 153.6 203.5 r5.5
April.. 20,774 311.5 44 .1 272.0 6.2
May.. 20,933 159.0 129.7 13.1 7.2
June.... 21,266 333.4 200.2 119.0 6.1
July. . .. 21,537 270.6 219.2 26.7 7.3
August.....| 21,766 228.8 ?111.7 42.3 7.0
September. . (721,955 7189 .2, (O] 5153.1 4)
? Preliminary. r Revised.

1 Annual figures are estimates of the United States Mint. For
explanation of monthly figures see table on p. 1320

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

8 Change reflects primarily gold subscription to International Mon-
etary Fund.

4 Not yet available.

5 Gold held under earmark at the Federal Reserve Banks for foreign
account including gold held for the account of international institutions
amounted to 3.487.1 million dollars on Sept. 30, 1947. Gold under ear-
mark is not included in the gold stock of the United States.

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

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

Annual rate of Debits to demand Annual rate of
Debits to total deposit accounts except turnover of total deposit accounts turnover of demand
interbank accounts deposits except except interbank deposits except inter-
interbank and Government bank and Government
Year and month
Total, all New 140 Other New 333 other New Other New Other
reporting York other reporting York reporting York leading York leading
centers City? centers ! centers ? City centers City cities City cities
423,932 || 171,382 218,298 167,939 200,636 21.0 19.4
445,863 171,582 236,952 167,373 217,744 17.1 18.6
53’;,84712: ;‘1)7,724 293,925 193,729 270,439 17.3 19.4
607, 0,961 342,430
641.778 || 226,865 | 347.837 Bl }200'337 308,913 18.0 18.4
792,937 || 296,368 419,413 7 258,398 369,396 20.5 17.4
891,910 345,585 462,354 .8 298,902 403,400 22.4 17.3
i A 974,102 [{ 404,543 479,760 9.7 351,602 412,800 2§§ igé
1946—old series *.. 374,365 449,414 25. .
1946—new series ¢, .. .. }1,050.021 || 417,475 | 527,336 0.0 {} 307:3% | 333544 25.2 16.5
1946—August......... 82,704 30,216 43,683 8,805 16.3 9.6 30,856 44,138 21.6 15.6
September. 83,295 31,397 43,155 8,743 19.3 10.7 30,555 42,413 23.7 16.7
October. .. 91,340 33,913 47,671 9,756 18.7 10.6 32,035 46,612 21.9 16.3
November. . 86,645 31,088 46,105 9,452 19.9 11.6 31,379 46,037 23.8 17.8
December 103,900 41,252 52,295 10,353 25.8 12.6 40,021 52,139 28.7 19.2
1947—January........ 93,488 34,305 49,140 10,043 20.6 11.6 33,592 48,778 23.8 17.4
February .. 81,567 29,745 43,199 8,622 20.4 11.6 29,173 44,011 24.0 18.1
March 93,314 33,547 49,955 9,812 20.4 11.9 34,439 50,582 24.9 18.6
87,771 31,391 46,904 9,475 19.2 11.3 29,997 46,403 21.5 17.0
87,840 30,895 47,464 9,482 19.0 11.3 31,695 48,023 22.7 17.3
94,446 35,632 49,265 9,548 22.7 12.1 35,092 48,595 25.6 17.9
93,733 34,779 49,178 9,776 21.2 11.5 33,026 48,525 22.9 17.2
84,406 28,331 46,717 9,358 17.5 11.0 29,025 47,026 20.6 16.6

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.

™

4 Statistics for banks in leading cities revised beginning July 3, 1946; for description of revision see pp. 692-693 of BULLETIN for June 1947
and for back figures see pp. 878-883 of the BULLETIN for July 1947 deposxts and debits for first six months of 1946 are estimated. X
NoTk.—Debits to total deposit accounts, except interbank accounts, have been reported since 1942 for 334 reporting centers; the deposits from

which rates of turnover have been computed have likewise been reported by most banks and have been estimated for others.

Debits to demand

deposit accounts, except interbank and U. S. Government, and the deposits from which rates of turnover have been computed have been reported
by member banks in leading cities since 1935; yearly turnover rates in this series differ slightly from those shown in Banking and Monetary Statistics,

Table 55, p. 254, due to differences in method of computation.
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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 ggng‘i}g United
adjusted || “SFOS28 Il Total || Demand | States Currency
and :m d deposits || deposits | Govern- Com- Mutual Postal outside
End of month currency | oo adjusted || adjusted!? ment Total mercial savings Savings banks
outside outsi dey deposits ? banks 34 banks System &
banks banks
1929—June... .......... 55,171 26,179 51,532 22,540 381 28,611 19,557 8,905 149 3,639
December 54.713 26.366 51,156 22,809 158 28,189 19,192 8,838 159 3,557
1933—June . 41.680 19,172 36,919 14.411 852 21,656 10,849 9,621 1,186 4,761
December 42,548 19.817 37,766 15,035 1,016 21,715 11,019 9,488 1,208 4,782
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 54,038 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 45,521 65,949 37,317 753 27,879 15,928 10,648 1,303 8,204
December 48.607 68,616 38,992 1,895 27,729 15,884 10,532 1,313 9,615
1942—June. . 52,806 71,027 41 .870 1,837 27,320 15,61 10,395 1,315 10,936
Decembe 62,868 85,755 48,922 8,402 28,431 16,352 10,664 1,415 13,946
1943—June 71,853 94,347 56.039 8,048 30,260 17,543 11,141 1,576 15,814
December 79.640 || 103,975 60,803 10,424 32,748 19,224 11,738 1,786 18,837
1944—June 80,946 || 115,201 60,065 19,506 35,720 21,217 12,471 2,032 20,881
December 90,435 || 127,483 66.930 20,763 39,790 24,074 13,376 2,340 23,505
1945—June 94,150 {| 137,687 69,053 24,381 44,253 27,170 14,426 2,657 25,097
December......... 175,401 102,341 148,911 75,851 24,608 48,452 30,135 15,385 2,932 26,490
1946—June. ............. 171,237 || 105,992 || 144,721 79,476 13,416 51,829 32,429 16,281 3,119 26,516
1946—August........... 170,600 || 107,200 || 144,000 80,600 10,700 52,700 33,100 16,400 3,200 26,600
September. ........ 170,200 {| 107,900 || 143,700 81,400 9,300 53,000 33,300 16,500 3,200 26.500
Qctoher. ........ 170,000 || 108.900 | 143,500 82,400 7,900 53,200 33,500 16,500 3,200 26,500
November......... 169,500 {| 109.700 [} 142,800 83,000 6,400 53,400 33,500 16,600 3,300 26.700
December ........ 167,107 || 110,044 || 140,377 83,314 3,103 53,960 33,808 16,869 3,283 26,730
1947—January (Jan. 29)?.| 165,900 || 108,600 || 139,800 82,500 3,100 54,200 33,900 17,000 3,300 26,100
February (Feb.26)?.| 165,400 || 106,800 || 139,200 80,600 3,900 54,700 34,200 17,100 3,400 26,200
March (Mar. 26)2..] 165,100 || 106,400 }| 139,100 80,400 3,800 54,900 34,300 17,200 3,400 26,000
Avril (Apr. 30)r.., .| 165,200 {| 107,300 || 139,200 81,300 2,800 55,100 34,500 17,200 3,400 26,000
May (May 28)». 164,900 || 107,500 || 138,900 81,500 2,100 55,300 34,600 17,300 3,400 26,000
June (June 25)7....| 165,100 i 108,500 || 139,100 || 82,500 1,000 55,600 34,700 17,500 3,400 26,000
July (July 30)?... .. r165,900 [|r109,200 i17139,900 783,200 71,100 r55,600 734,700 17,500 3,400 26,000
August (Aug. 27)?. .| 166,800 ;| 109,500 ! 140,700 83,400 1,500 55,800 34,800 17,600 3,400 26,100
? Preliminary. r Revised. 1 Includes demand deposits, other than interbank and U. S. Government, less cash items

in process of collection.

? Beginning with December 1938, includes United States Treasurer’s fime deposits, open account.

3 Excludes interbank time deposits and postal savings redeposited in banks. .
¢ Beginning June 1941, the commercial bank figures exclude and mutual savings bank figures include three member mutual savings banks.
8 Includes both amounts redeposited in banks and amounts not so redeposited; excludes amounts at banks in possessions.

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

and Table 9. pp. 34~35 for back figures.

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

POSTAL SAVINGS SYSTEM BANK SUSPENSIONS 1
[In millions of dollars}
Member Nonmember
Agsets banks banks
‘Total,
all
Depos- Cash U. S. Government Cash banks t_N'a-l State In-c1 Non—d
itors’ las securities as! ional sured | insures
End of month bal- i de- o
ances! | Total posi- serve
tory Di Guar- | funds, Number of banks suspended:
banks | Total " an- etc.? 1934~39. ...t 291 15 6 189 81
rect | feed
1940 22| ) S I 18 3
1941, 3| 4f...... 3 1
1939-—Dec...| 1,279 1942, L /| PP P 6 3
1940—Dec...| 1,304 1943, 4 b1 ISR 2{. e
1941—Dec...| 1,314 1944 1Y) S B [ PR
1942-—Dec...| 1,417 1945 . oot (/] AP APV N S
1943—Dec...| 1,788 1946....... ... (1] PR Y R
1944—Dec 2,342 1947—Jan.-Sept........ (11 IR Y P
1945—Dec 2,933
Deposits of suspended banks
1946—Sept. .| 3,207 (in thousands of dollars):?
Oct...| 3,235 193439, ...t 125,991ji14,616|26,548|44,348
Nov...| 3,260
Dec...| 3,284 5.943 256[......] 5,341
503
1947—]Jan...§ 3,331 1,375
Feb...| 3,355 1.241
Mar...| 3,375 S 405
Apr.. .| 3,382 (1] AP T
May. .| 3,387 |11 AP JUTS
June. .} 3,393 1947—Jan.-Sept......... (471 DR U PR
July. . [#3,405
Aug...|r3,403 ! Represents banks which, during the periods shown, closed tem-
porarily or permanently on account of financial difficulties; does not
 Preliminary. include banks whose deposit liabilities were assumed by other banks
1 Outstanding principal, represented by certificates of deposit. at the time of closing (in some instances with the aid of Federal Deposit
t Includes working cash with postmasters, 5 per cent reserve fund In’s%ance‘Cor;f)oratmrt; loa‘;xs).k ai d b X
and miscellaneous working funds with Treasurer of United States, ac- eposits of member banks and insured nonmember banks sus-
crued interest on bond investments, and accounts due from late post- | pended are as of dates of suspension, and deposits of noninsured non-
masters. member banks are basteddon the latest data available at the time the
— ; isti . suspensions were reported.
aeBogh ftures—See. Bunking and Monatry Sititcs, p. $19; for | S VT SOy ond Monstary Satstics, . 283-292;
’ for description, see pp. 281-282 in the same publication.
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ALL BANKS IN THE UNITED STATES, BY CLASSES *
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS
{Amounts in millions of dollars}

Loans and investments Deposits
Investments Other
Class of bank Cash Total | Number
ﬁr:jd U.s assets ! Int capital b o .
ca. ate .S, 1 nter- accounts anks
Total Loans Govern-| Other Total bank ! De.
Total ment secur- mand Time?
obliga- ities
tions
All banks:
1939—Deec. 50,884 |1 22,165 | 28,719 19,417 9,302 | 23,292 | 68,242 9,874 | 32,513 | 25,855 8,194 | 15,035
1940—Dec. 54,177 || 23,756 { 30,422 || 20,972 9,449 | 28,090 | 75,996 || 10,934 | 38,558 | 26,503 8,302 | 14,896
1941—Dec. 61,126 || 26,615 | 34,511 |} 25,511 8,999 | 27,344 | 81,816 |{ 10,982 | 44,349 | 26,485 8,414 | 14,826
1942—Deec. 78,147 {1 23,916 | 54,231 || 45,951 8,280 1 28,701 | 99,803 || 11,308 | 61,431 | 27,064 | 8,566 | 14,682
1943—Deec. 96,966 || 23,601 | 73,365 || 65,932 7,433 | 28,475 [117,661 11,003 | 75,569 | 31,089 8,996 { 14,579
1944—Dec. 119,461 || 26,015 | 93,446 || 85,885 7,561 | 30,790 141,448 12,235 91,653 | 37,561 9,643 | 14,535
1945—Dec. 3 140,227 || 30,362 |109,865 (101,288 8,577 | 35,415 1165,612 || 14,065 (105,921 | 45,627 | 10,542 | 14,553
1946— June 29 136,572 || 31,486 |105,087 |} 95,911 9,175 | 33,124 159.171 12,311 98,043 | 48,817 | 11,067 | 14,567
Deec. 31 131,698 || 35,648 | 96,050 |} 86,558 9,491 | 35,041 {155,902 12,656 | 92,446 | 50,800 { 11,360 | 14,585
1947—June 30e...... 130,900 || 38,380 | 92,520 |} 82 ,500 10,020 | 33 ,540 153,200 || 11,640 | 89,330 | 52,230 { 11,700 | 14,602
All commercial banks:
1939—Dec. 30....... 40,668 (| 17,238 | 23,430 || 16,316 7,114 | 22,474 | 57,718 9,874 | 32,513 | 15,331 6,885 | 14,484
1940-—Dee. 31....... 43,929 11 18,800 | 25,129 }] 17,757 7,372 { 27,124 { 65,337 10,934 | 38,558 | 15,844 7,010 | 14,345
1941—Deec. 31....... 50,746 || 21,714 | 29,032 || 21,808 7,225 | 26,551 | 71,283 10,982 | 44,349 | 15,952 7,173 | 14,278
1942—Dec. 31....... 67,393 19,221 | 48,172 (| 41,379 6,793 | 28,039 | 89,135 11,308 | 61,431 | 16,395 7,330 } 14,136
1943——Dec. 31....... 85,095 19,117 | 65,978 || 59,842 6,136 | 27,677 (105,923 11,003 { 75,569 { 19,350 7,719 | 14,034
1944—Dec. 30....... 105,530 || 21,644 | 83,886 || 77,557 6,329 | 30,206 (128,072 || 12,235 { 91,653 | 24,184 8,265 | 13,992
1045—Dec. 31....... 124,019 il 26,083 | 97,936 {| 90,606 7,331 | 34,806 (150,227 14,065 [105,921 | 30,241 8,950 14,()11
1946—]une 2900000 119,448 i| 27,130 | 92,318 || 84,473 7,845 { 32,378 (142,890 || 12,311 | 98,043 | 32,536 9,352 | 14,026
31....... 113,993 || 31,122 | 82,871 74,780 8,001 | 34,223 139,033 || 12,656 | 92,446 | 33,930 9,577 | 14,044
1947—Iune 30e.. ... 112,520 }| 33,680 | 78,840 |{ 70,340 | 8,500 | 32,700 |135,730 || 11,640 | 89,330 | 34,760 | 9,840 | 14,061
All insured commercial
banks:
1939—Dec. 30....... 39,200 || 16,863 | 22,427 {| 15,567 | 6,860 | 21,873 | 56,069 9,523 | 31,483 | 15,063 6,527 | 13,534
1940—Dec. 31...... 42,557 || 18,395 | 24,162 |j 17,064 7,099 | 26,287 | 63,461 10,539 | 37,333 | 15,589 6,676 | 13,438
1941—Deec. 31...... 49,290 | 21,259 | 28,031 || 21,046 6,984 | 25,788 | 69,411 10,654 | 43,059 | 15,699 6,844 { 13,426
1942—Dec. 3L....... 66,240 (| 18,903 | 47,336 || 40,705 6,631 | 27,586 | 87,803 || 11,144 ; 60,504 | 16,154 7,055 | 13,343
1943—Deec. 31....... 83,507 |} 18,841 | 64,666 || 58,683 5,083 | 27,183 [104,094 || 10,705 | 74,309 | 19,081 7,453 | 13,270
1944—Deec. 30....... 103,382 | 21,352 § 82,030 || 75,875 6,155 | 29,733 125,714 || 12,074 | 89,761 | 23,879 7,989 | 13,263
1945—Dec. 31....... 121,809 |l 25,765 | 96,043 || 88,912 7,131 | 34,292 (147,775 || 13,883 [104,015 | 29,876 8,671 | 13,297
1946—June 29....... 117,409 |} 26,791 | 90,618 || 82,977 7,641 | 31,843 (140,612 12,007 | 96,459 | 32,145 9,068 | 13,330
Dec. 31....... 112,178 |} 30,733 | 81,445 73,554 7,891 | 33,694 136,990 |] 12,320 | 91,144 | 33,526 9,286 | 13,354
1947—~June 30....... 110,682 {| 33,250 | 77,433 |) 69,136 8,297 | 32,190 |133,659 || 11,243 | 88,074 | 34,343 9,558 | 13,386
All member banks:
1939—Dec. 20 13,962 | 19,979 || 14,328 | 5,651 | 19,782 | 49,340 9,410 ) 28,231 | 11,699 5,522 6,362
1940—Dec. 31 15,321 | 21,805 || 15,823 5,982 | 23,963 | 56,430 || 10,423 | 33,829 { 12,178 5,698 6,486
1941—Dec. 31 18,021 { 25,500 || 19,539 5,961 | 23,123 | 61,717 10,325 38,846 | 12,347 5,886 6,619
1942—Dec. 31 16,088 | 43,175 || 37,546 5,629 | 24,280 | 78,277 || 11,000 | 54,523 | 12,754 6,101 6,679
1943—Dec. 31.. 16,288 | 57,970 || 52,948 5,022 | 23,790 | 92,262 10,555 | 66,438 | 15,268 6,475 6,738
1944—Dec. 30 18,676 | 72,893 || 67,685 5,208 | 25,860 |110,917 || 11,884 [ 79,774 | 19,259 6,968 6,814
1945—Dec. 31 22,775 | 84,408 || 78,338 | 6,070 | 29,845 {129,670 || 13,640 | 91,820 | 24,210 7,589 6,884
1946—June 29 23,302 | 78,729 || 72,272 6,458 | 28,079 {122,519 || 11,801 | 84,602 | 26,113 7,920 6,887
Deec. 31.. 26,696 | 69,666 || 63,042 6,625 | 29,587 {118,170 || 12,060 | 78,920 | 27,190 8,095 6,900
1947—June 30 28,655 | 66,146 || 59,198 6,948 | 28,694 [115,435 11,041 | 76,380 | 28,014 8,315 6,928
All national banks:
1939—Dec. 30....... 21,810 9,022 | 12,789 9,058 3,731 | 12,489 | 31,559 5,898 | 17,579 8,081 3,397 5,187
1940—Dec. 31....... 23,648 || 10,004 | 13,644 9,735 3,908 | 15,099 { 35,787 6,574 | 20,885 8,329 3,528 5,144
1941—Dec. 31....... 27,571 11,725 | 15,845 12,039 3,806 | 14,977 | 39,458 6,786 | 24,350 8,322 3,640 5,117
1042—Dec. 31....... 37,576 | 10,183 | 27,393 || 23,744 3,648 | 16,184 | 50,468 7,400 | 34,499 8,570 3.720 5,081
1943—Deec. 31....... 47,499 [} 10,116 | 37,382 || 34,065 3,318 | 16,017 | 59,961 7,159 | 42,605 | 10,196 3,950 5,040
1944—Deec. 30....... 58,308 {| 11,480 | 46,828 |f 43,292 3,536 | 17,570 | 71,858 8,056 | 50,900 | 12,901 4,265 5,025
1945—Deec. 31....... 69,312 (I 13,925 | 55,387 || 51,250 4,137 | 20,114 | 84,939 9,229 | 59,486 | 16,224 4,644 5,017
1946—June 29.......| 66,277 14,469 | 51,809 47,271 4,537 | 18,607 | 80,212 7,816 | 54,930 | 17,466 4,862 5,012
Dec. 31....... 63,723 17,272 | 46,451 || 41,658 4,793 | 20,012 | 78,775 8,169 | 52,194 1 18,412 5,138 5,007
1947—June 30....... 62,982 18,764 | 44,218 || 39,271 4,947 | 19,342 | 77,146 7,432 | 50,694 | 19,020 5,296 5,012
State member banks:
1939—Dec. 30 12,130 4,940 7,190 5,271 1,920 7,293 § 17,781 3,512 | 10,652 3,617 2,124 1,175
1940-—Dec. 31 13,478 5,316 8,162 6,088 2,074 8,865 | 20,642 3,849 | 12,944 | 3,849 2,169 1,342
1941—Deec. 31 15,950 6,295 9,654 7,500 2,155 8,145 ; 22,259 3,730 | 14,495 4,025 2,246 1,502
1942—Deec. 31 21,687 5,905 | 15,782 || 13,802 1,980 8,096 | 27,808 3,600 | 20,024 4,184 2,371 1,598
1943—Dec. 31 26,759 6,171 | 20,588 |i 18,883 1,705 7,773 | 32,302 3,397 | 23,833 5,072 2,525 1,698
1944—Dec. 30.. 33,261 7,196 | 26,065 || 24,393 1,672 8,290 | 39,059 3,827 | 28,874 6,357 2,703 1,789
1945—Dee. 31. 37,871 8,850 | 29,021 || 27,089 1,933 9,731 | 44,730 4,411 | 32,334 7,986 2,945 1,867
1946— June 29. 35,754 8,834 | 26,921 || 25,000 1,921 9,472 | 42,307 3.986 | 29,672 8,649 3,058 1,875
Dee. 31.. 32,639 9,424 { 23,216 |1 21,384 1,832 9,575 | 39,395 3,890 | 26,726 8,779 2,957 1,893
1947—June 30 31,820 9,891 | 21,928 19,927 2,001 9,353 | 38,289 3,609 | 25,686 8,994 3,019 1,916

¢ Partly estimated.

* 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 Deposxt Insurance Corporatlon for national banks and m>ured banks, respectively. ‘*‘All banks” comprise *‘ail
commercial banks'’ and *‘all mutual savings banks.” ‘“All commercial banks” comprise “‘all nonmember commercial banks’ and ‘‘all member
banks” except three mutual savings banks that became members of the Federal Reserve System in 1941; these three banks are included in bdoth
“member banks” and ‘‘insured mutual savings banks,”’ are nof included in “commercial banks,”” and are included only once in ‘“‘all banks.”

Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication.
revisions in series see pp. 870-871 of the BULLETIN for July 1947,
For other footnotes see following page.
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS
[Amounts in millions of dollars]

Loans and investments Deposits
Investments Other
Class of bank Cash Total | Number
ﬁ%d . U s assets ! . capital b [} N
call date J. S, nter- accounts| banks
Total Loans Govern- | Other Total? bank 1 b
Total ment secur- m e-d Time 2
obliga- ities ran
tions
All nonmember com-
mercial banks:
1939—Deec. 30.. 3,276 3,451 1,987 1,464 2,692 8,378 464 4,282 3,633 1,363 8,122
1940—Dee. 31.. 3,479 3,324 1,934 1,389 3,161 8,907 512 4,729 3,667 1,312 7,859
1941—Dee. 31.. 3,696 3,536 2,270 1,266 3,431 9,574 457 5,504 3,613 1,288 7,662
1942—Dee. 31.. 3,136 5,002 3,836 1,166 3,760 | 10,867 309 6,908 3,650 1,230 7,460
1943—Dec. 31.. 2,832 8,014 6,899 1,115 3,889 | 13,671 448 9,131 4,092 1,245 7,299
1944—Dee. 30.. 2,971 § 11,002 9,880 1,122 4,348 | 17,168 351 | 11,879 4,938 1,298 7,181
1945—Dec. 31.. 3,310 | 13,539 || 12,277 1,262 4,962 | 20,571 425 | 14,101 6,045 1,362 7,130
1946—June 29, 3,830 | 13,600 {; 12,212 1,388 4,300 | 20,387 510 | 13,441 6,436 1,433 7,142
Dec. 31 4,429 1 13,217 || 11,749 1,468 4,639 | 20,879 597 | 13,526 6,756 1,483 7,147
1947—June 30¢ . .. 5,020 | 12,710 || 11,150 1,560 4,010 | 20,310 600 | 12,950 6,760 1,530 7,136
Insured nonmember
commercial banks:
1939—Dee. 30 5 2,901 2,448 1,239 1,210 2,091 6,729 113 3,252 3,365 1,005 7,172
1940—Dec. 31.. .. 3,074 2,357 1.240 1,116 2,324 7,032 116 3,504 3,411 978 6,952
1941—Dec. 3,241 2,538 1,500 1,025 2,668 7,702 129 4,213 3,360 959 6,810
1942—Dec. 2,818 4,166 3,162 1,004 3,308 9,535 145 5,981 3,409 955 6,667
1943—Dec. 31.. 2,556 6,702 5,739 962 3,305 | 11,842 149 7,870 3,823 979 6,535
1944-—Dec. : 2,678 9,146 8,197 949 3,875 | 14,809 190 9,987 4,632 1,022 6,452
1945—Dec. 31.. 2,992 | 11,647 {| 10,584 1,063 4,448 | 18,119 244 | 12,196 5,680 1,083 6,416
1946—June 29. . 3,491 | 11,901 10,716 1,185 3,766 | 18,108 206 | 11,857 6,045 1,149 6,446
Dec. 31.. 4,040 | 11,791 10,524 1,268 4,100 | 18,836 260 | 12,223 6,351 1.193 6,457
1947—-June 30 4,597 | 11,299 9,949 1,350 3,498 | 18,240 201 | 11,6947} 6,345 1,245 6,461
Noninsured nonmem-
ber commercial
banks:
1939—Dec. 30....... 1,378 375 1,003 749 254 601 1,649 351 1,031 268 358 950
1940—Deec. 31.......| 1,372 405 967 694 273 837 1,876 396 1,225 255 334 907
1941—Deec. 31.. 1,457 455 1,002 761 241 763 1,872 329 1,291 253 329 852
1942—Dec. 313, 1,154 318 36 674 162 452 1,332 164 927 241 275 793
1943-—Dee. 31.. 1,588 276 1,312 1,160 153 494 1,829 299 1,261 270 267 764
1944—Dee, 30.. 2,148 292 1,856 1,682 174 473 2,358 161 1,892 305 276 729
1945—Dec. 31.. 2,211 318 1,893 1,693 200 514 2,452 181 1,905 365 279 714
1646—June 29.. . 2,038 339 1,699 1,496 204 534 2,279 303 1,584 391 284 696
Deec. 31....... 1,815 389 1,426 1,226 200 530 2,043 336 1,302 404 290 690
1947—June 3Ge. .. .. 1,830 420 1,410 1,200 210 510 2,070 400 1,260 410 290 675
All mutual savings
banks:
1939-—Dee. 30....... 4,927 5,289 3,101 2,188 818 | 10,524 1,309 551
1940—Dec. .. 4,956 5,292 3,215 2,078 966 | 10,659 1,292 551
1941—Deec. 4,901 5,478 3,704 1,774 793 | 10,533 1,241 548
1942—Dec. 3 4,695 6,059 4,572 1,487 663 | 10,658 1,236 546
1943-—Dec. 4,484 7,387 6,090 1,297 797 } 11,738 1,276 545
1944—Deec. 4,370 | 9,560 8,328 1,232 584 | 13,376 1,378 543
1945—Dec. .. 4,279 { 11,928 {| 10,682 1,246 609 | 15,385 1,592 542
1946—June 29.. 4,356 { 12,769 || 11,438 1,331 747 | 16,281 1,715 541
Dec. 31., 4,526 | 13,179 11,778 1,400 818 | 16,869 1,784 541
1947-—June 30¢ 4,700 | 13,680 i[ 12,160 1,520 840 | 17,470 1,860 541
Insured mutual savings
banks: *
1039—Dec. 30....... 6035 724 422 303 133 1,409 153 51
1940—Deec. 31. 637 1,018 548 470 202 1,818 161 53
1941—Deec. 31. 642 1,050 629 421 151 1,789 164 52
1942—Dec. 31.. 740 1,267 861 405 130 2,048 201 56
1943—Dee. 31.. 3.073 4,452 3,844 608 559 7,534 808 184
1944—Dee. 30. 3,110 6,113 5.509 604 400 8,910 892 192
1945—Dec. 31.. 3,081 7,768 7,160 606 429 | 10,363 1,034 192
1946—June 29... 3,132 8,322 7,662 660 550 | 10,979 1,122 191
Dec. 31.. 3.250 8,641 7,946 695 612 | 11.428 1,173 191
1947—June 30 3,370 9,005 8,216 789 658 | 11,901 1,218 191
Noninsured mutual
savings banks:
1939-—Dec. 30.. 8,887 4,323 4,565 2,679 1,885 685 9,114 1,156 500
1940—Dee. 31. 8.504 4,319 4,274 2,667 1,607 764 8,841 1,131 498
1941—Dec. 31... 8,687 4,259 4,428 3,075 1,353 642 8.744 1,077 496
1942—Dec. 31... 8,747 3,954 4,792 3,711 1,082 533 8,620 1,035 490
1943—Dee. 31... 4,345 1,411 2,935 2,246 689 238 4,204 468 361
1944—Dec. 30... 4,708 1,260 3,448 2,819 629 184 4,466 485 351
1045—Dec. 31. .. 5,361 1,198 4,163 3,522 641 180 5.022 558 350
1946—June 29.......| 5,671 1,224 4.447 3,777 671 197 5,302 593 350
Dec.31.......|] 5,813 1.275 4,538 3,833 705 206 5.442 611 350
1947—June 30¢ . 6,000 1,330 4,670 3,940 730 180 5,570 640 350

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

and 525 million at all insured commercial banks. .
2 Figures for **All banks’' and for mutual savings banks include a relatively small amount of demand depesits lield by the latter.

3 Decreases in ‘‘noninsured nonmember commercial banks’ figures reflect principally the admission to membership in the Federal Reserve
System of one large bank with total loans and investments aggregating 554 million dollars on Deec. 31, 1942; to a lesser extent, all year-to-year

comparisons are affected somewhat by mergers, absorptions, changes in membership or insured status, ete.
Tror other footnotes, see preceding page.
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *
LOANS AND INVESTMENTS

[In millions of dollars}

Loans Investments
Com- Loans for U. S. Government obligations Obli-
mer- purchasing ga-
Total cial, or carrying Direct tlofns
Class of bank loans in- ;| securities irec o
and _and clud- 1:511—_1 i‘:l Con-liper I States|Other
call date invest- || Total || ing | (77 | T4 tate slumer loans| Total Certifi- Guar- z})xilg_ ss:i:u-
ments (;fl’:l‘:‘_' alt |brok-| 4. {loans oans Total cates an- pmal rities
nat ers | oth- Bills gil‘;;: Notes | Bonds| t¢°d } gup.
pa- deal-| €FS el divi-
per: ers ness sions
All insuxl'eg colt‘n-
mercial banks:
1940—Deec. 31..1 42,557||18,395)| 7,178{1,281} 663] 727]4,468 4,077 24,162i17,064]) 662|...... 2,756] 9,92513,719|3,608(3,491
1941—Dec. 31..| 49,200([21,259|| 9,214{1,450] 614} 66214,773 4,545 28,031}{21,046]] 988/...... 3,159{12,797/4,102|3 651!3,333

1942—Dec. 31..| 66,240](18,903|{ 7,757{1,642| 950| 597|4,646|2,269]1,042147,336//40,705(|4,462| 6,727] 5,799|20,999|2,7183,533|3,098
19043—Dec. 31..] 83,507|(18,841| 7,777|1,505]1,414| 922(4,437(1,868| 918(64,66658,683114,636{13,218| 7,672(30,65612,501|3,287|2,696
1944—Dec. 30..1103,382(121,352]| 7,920|1,723|2,269|2,265|4,343(1,888| 944(82,030(75,875(|3,971/15,300|15,778139,848| 9783,422|2,733
1945—Dec. 31..[121,800(125,765|| 9,461]1,314|3,164(3,606|4,677]2,36111,181(96,043/(88,912|(2,455|19,071|16,045/51,321{  22(3,873(3,258
1946—June 29..|117,409(126,791(110,334(1,366(2,417|2,656{5,738[3,069]1,211{90,618)(82,977)11,220|17,637|12,004|52,092|  24/3,973{3,668

Dec. 31..(112.178]130,733{[14.016|1.358|1.517(1.609!7.103|2031(1,008/81.44573.554/[1,271|12,288 6,740/53,200|  15\1.203(3,592
1947—June 30. .[110,682(133,250(}14,765|1,549|1,517|1,278(8,201(4,803(1,047|77,433]69, 136|| 835( 9,441] 5,341{53,505|  14[4,826|3.471

Member banks,

total:
1940—Dec. 31..} 37,126j|15,321]| 6,660] 865] 6421 652|3,228] 3,273 21,805((15,823{| 652|...... 2,594| 9,091|3,486(3,013|2,970
1941-—Dec. 31..[ 43,521)(18,021]| 8,671} 972] 594| 598]3,494 3,692 25,5001119,539] 971j...... 3,00711,729(3,832|3 090 2,871

1942—Dec. 31..| 59.263|(16,088|| 7.387(1,080| 034| 538l3,423{1,847| 870|43,175|137,546/14,363) 6,285| 5,400{18,948|2,540{2.965/2 " 664
1943—Dec. 31..| 74,258|16,288!| 7,421]1,023{1,398| 839(3,2741,484 848|57,970/52,948)14,360|12,071| 6,906(27,265!2,345|2720|2" 204
1944—Dec. 30..] 91,569|118,676|| 7,531|1,198|2,249/2,108]3,200/1.505| 877|72,893(167,68513,748(13,982(14,127(34,927| '902{2/857]2" 350
1945—Dec. 31,.|107,183(122,775|| 8.040] '855[3,133|3.378]3.455]1,000/1,104|84,408|78,338||2,275/16,985|14,271(44,792| " 16(3.254(2'815
1946—June 29.. 102,032 23,302/ 9,685 877|2,395|2,480{4.267|2.464}1.133|78,729(/72.272/1,072{15,292/10,467]45,420|  203307|3 151

Dee. 31..| 96.362/126,696/(13,154| 884l1.506(1,467(5,358(3,308|1,020]69,666/(63,042/[1,167|10,043] 5,602/46,219| 11]3'548|3.077
1947—June 30. .| 94,802][28,655|{13,820] 972|1,507{1,154(6,240(3,998| "065(66,146/(59,198I| "773| 7,544| 4,369]46,502]  10|3.9822"966

New York Czlv :2
1940—Dec. 31..] 10,910! 3,384( 2,125 6| 465 190 130{ 468 7,527 6,044/ 207|...... 1,245 2,977|1,615| 695 7s8
1941—Dec. 31..| 12,896(} 4,072} 2,807 8l 412| 169 123] 554 8,823l 7,265/ 311f...... 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}112,547||1,855| 2,144| 2,056 5,420(1,071| s503| 701
1943—Dec. 31..[ 19,994| 4,428]| 2,515| 24{1,054] 323| 107{ 252| 153|15,566|/14,563/|1,328| 3,409 1,829| 7,014| 984 444| 558
1944—Dec. 30..| 24,003(| 5,760/ 2,610 30[1,742| 859 86| 253| 17918,243[17,179|| 013} 3,740| 3,745| 8,592| 189 468| 596

1945—Dec. 31..] 26,143} 7,334|| 3,044|..... 2,453|1,172 80| 287 298|18,809[{17,574(| 477| 3,433| 3,325(10,337 1] 606f 629
1946—June 29..] 23,304} 6,506| 3,169]|..... 1,8521 798 83] 378| 226|16,798|(15,646! 201| 2,980| 2,229{10,234 1l 535 618

Dec. 31..| 20,834i| 6,368} 4,078|..... 1,096] 389 99| 455| 250|14,465|113,308) 387 1,725 992(10,202 1l 557 60t
1947—June 30. .| 20.332)| 6,548{{ 4.171|.. ... 1,196] 286} 104} 500| 29113,784/12,571); 137; 1,103 775{10,555 1| 631} 582
Chicago:?

1940—Dec. 31..| 2,377 696 492
1941—Dec. 31..| 2,760 954 732
1942—Dec. 31..| 3,973 832 658
1943—Dec. 31..] 4,554/ 1,004 763
1944—Dec. 30..| $5.443|; 1,184 738
1945—Dec. 31. 5,931;1 1,333 760
1946—-June 29,1 5,167 1,329 804

Deec. 31. 4,765 1,499} 1,094

5 1,681l 1,307| 207]...... 145 752 112] 188 186
6 1.806]| 1,430/ 256{...... 153 903 119| 182| 193
6| 34| 320 23| 621 18| 3.141] 2,789|| 397 "637] 391] 1,282 83| 166| 186
6| 102 52| 22| 45| 14| 3.550] 3,238 199| 877 484] 1.602| 74| 1s8 1ss
71 163 163| 24| 43| 34| 4,258} 3,913 250| 1,045 779| 1.809] 31| 160/ 185
2
1
3
1

e
%
o
N
N
N
=)
XS

-

211y 233 36 51 40| 4,598| 4,213|} 133} 1,467 749| 1,804|..... 181 204
188| 185 43 76 32| 3,837)l 3,485 14| 1,042 529{ 1,900{..... 1531 200
117) 101 51 105 29} 3,266|| 2,912 60| 498 146{ 2,207..... 167 187

1947——June 30. 4,802\ 1,565} 1,178 100 84 42| 130 29| 3,237} 2,890 106 368 132) 2,284)..... 175 173
Reservecity banks

1940—Dec. 31 13,013 5,931(| 2,589 263; 115| 207!1,436 1,322 7,081} 5,204 103]...... 771| 3,28111,049] 984| 893
1941—Dec. 31. .| 15,347]| 7,105|| 3,456 300| 114] 194i1,527 1,512 8,243i| 6,467} 295|...... 7511 4,248|1,173] 956] 820

1942—Dec. 31..| 20,915/| 6,102( 2,957| 290 97| 153{1,486{ 808| 312|14,813{|13,038/\1,441| 2,253{ 1,723| 6,810 811| 054| 821
1943—Dec. 31..| 27,521)| 6,201} 3,058| .279f 217 267|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}125,042!i1,704| 5,730 5,181(11,987 440{1,000{ 740
1945—Dec. 31. 40.108 8,514l 3,661] 205] 427(1,503|1,459] 855| 404{31,594(129,552||1,034] 6,982| 5,653]15,878|, 5|1,126! 916

1946—June 29..] 37,675 8,862i 3,932 197 321(1,142{1,743{1,073] 453|28,813/{26,585|] 410| 6,038| 4,014116,116 711,194|1,034

Dec. 31..| 35,351{/10,825|| 5,548] 201] 264| 704{2,237(1,436| 435{24,527(22,250{| 441| 3,799] 1,993{16,013 411,272/1,004
1947—June 30. .| 34,611|)11,441) 5,726/ 197| 185| 540|2,713{1,675| 405[23,170}20,845[| 334| 3,038 1,503|15,967 3i1,3641 962
Country banks:

1940—Dec. 31..] 10,826)} 5,309| 1,453] 590 21 201i1,644| 1,400 5.517|| 3,269 450...... 433| 2,081] 710(1,146(1,102
1941—Dec. 31..| 12,518 5,890/ 1,676 659 20] 183]1,823} 1,530 6.628)1 4,377]1 110|...... 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|| 1,084 713 251 197(1,725) 528 381{17,534](15,465/11,032] 3,094] 2,096] 8,705 53811,214| 855
1944—Deec. 30..| 28,520|| 4,910|| 1,149 802 32| 310/1,719] 547 351,23,610(121,552|| 882| 3,466/ 4,422|12,540| 241|1,230| 829

1945—Dec. 31..] 35,002|] 5,596]| 1,484/ 648 42| 471(1,881] 707| 363|29,407|{26,999!| 630| 5,102[ 4,544{16,713 911,342{1,067
1946—June 29..| 35,886 6,605|| 1,781] 679 34i 354{2,398] 937| 422]29,281]|26,556|! 447| 5,231! 3,696[17,170 1211, 42611,299

Dec. 31..| 35,412 8,004| 2,433| 0681 290 273|2,970{1,312| 306(27,408!124,572)} 279} 4,020| 2,470(|17,797 611,551{1,285
1947—June 30. .| 35.057 9,102|) 2,744 774 26| 244/3,381(1,693] 240[25,955([22,893|] 197| 3,035| 1,960(17,696 §11,813{1,250

Insured non-
member com-
mercial banks:

1940—Dec. 31..[ 5,431 3,074 518) 416 21 75|1,240 803 2,357)} 1,240
1941—Dec. 31..| 5,776{| 3,241 543 478 20|  64{1,282 854 2,535|| 1,509
1942—Dec. 31..} 6,984} 2,818 370; 553 16 59(1,225| 422| 173| 4,166{ 3,162
1943—Dec. 31..| 9,258} 2,556 356f 482 16 82(1,165| 385 70| 6,702(| 5,739
1944—Dec. 30..| 11,824} 2,678 3891 525 211 156/1,136| 383 67| 9,146(| 8,197

234 595 s21

1945—Dec. 31..| 14,639{ 2,992 512 459 31| 228|1,224| 460 77|11,647|(10,584 6| 619 443
1946—June 29..| 15,392 3,491 649] 488 21} 176(1,473| 605 79111,901)]10,716 4] 667| 518
Dec. 31..| 15,831(| 4,040 862| 474 12 142]1,748] 723 79{11,791i110,524 3] 752| S16

1947—-June30.. 15,8906(| 4,597 945| 576 11] 125)1,963| 895 82[11,299{[ 9,949 621 1,897 '972 7,013 4| 845 S05

* These figures do not include data for banks in possessions of the United States and therefore differ from those published by the Federal
Deposit Insurance Corporauon During 1941 three mutual savings banks became members of the Federal Reserve System; these banks are
included in “member banks™ but are not included in *“‘all insured commercial banks.”

! 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, beginning
Dec. 31, 1945, these items may not be entirely comparable with prior figures.

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

|In millions of dollars]

Demand deposits Time deposits
Re-
Bal- De-
serves Interbank : : u.s. . .
Class of bank with | Cash a‘;ﬁf m(felfd deposits States ngg vilgllgéis Gov- | States vilggéls Bor- Cﬁ‘i"
and Federal| in : U.s. ’ ern- | and | row- | 2
do- posits and and |partner- ~ {partner-| ac-
call date Re- | vault mestic ad Gov- political| offi ships, Inter- | ment | polit- 2 ings
. ac- ern- p > DS, | bank | and | ical Ds, counts
serve banks? | justed4 subdi- | cers’ |and cor- ; land cor-
Banks Do- R For- | ment visions |checks,| pora- Postal| subdi- pora-
mestic3] eign ete. | ‘tions Sav- |visions| {jo5¢
ings
All insured com-
mercial banks:
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} 6,676
1941—Dec. 31..} 12,396 1,358] 8,570; 37,845] 9,823 673| 1,761| 3,677{ 1,077 36,544 158 59 492| 15,146 10} 6,844
1942—Deec. 31..| 13,072| 1,305| 9,080| 48,221(10,234 813f 8,167 3,996 1,219| 47,122 97 61 397! 15,697 10f 7,055
1943—Dec. 31..{ 12,834 1,445| 8,445| 59,921 9,743 893| 9,950 4,352 1,669| 58,338 68 124 395] 18,561 46| 7,453
1944—Dec. 30..| 14,260| 1,622} 9,787| 65,960|11,063 948119,754] 4,518 1,354] 64,133 64 109 423 23,347| 122} 7,989
1945—Deec. 31..| 15,810] 1,829 11,075 74,72212,566| 1,24823,740| 5,098] 2,585| 72,593 70| 103 496] 29,2777 215{ 8,671
1946—June 29..| 15,999 1,471} 9,102j 78,281|10,584| 1,346/|12,941] 5,807| 2,320| 75,391 77 107 552] 31,487 83| 9,068
Deec. 31..] 16,013| 2,012| 9,481) 82,085|10,888| 1,364| 2,930 5,967| 2,361 79,887 68 119 664 32,742 39( 9,286
1947—June 30..| 16,039| 1,804| 8,498| 81,012| 9,807 1,372 1,247 6,495] 2,111} 78,220 64 111 771 33,461 60} 9,558
Member banks
total:
1940—Dec. 31..| 13,992 991 6,185( 30,429 9,581 700 616f 2,724 913( 29,576 141 56 435| 11,687 3{ 5,698
1941—Dec. 31..| 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] 5,886
1942—Dee. 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—Dec. 31..| 15,811 1,438| 7,117] 64,184{12,333| 1,243122,179] 4,240/ 2,450| 62,950 64 99 399 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 72 101 447| 25,568 72} 7,920
Dee. 31..| 16,015| 1,576 5,936| 70,24310,644| 1.353| 2,672| 4,915| 2,207| 69,127 62| 114] 551 26,525 30f 8,095
1947—June 30. .| 16,040 1,409| 5,521| 69,595 9,612] 1,369| 1,095 5,376| 1,976| 67,933 60] 106] 649| 27,259 50| 8,315
New York City:2 £r
1940—Deec. 31..| 7,057 102 122] 11,062] 4,032 641 48 370
1941—Dec. 31..| 5,105 93 141} 10,761] 3,595 607| 866 319
1942—Dec. 31..| 4,388 72 82| 11,899{ 3,209 733| 4,186 263
1943—Dec. 31..] 3,59 92 61l 13,899} 2,867 810| 3,395 252
1944—Dee. 30..| 3,766 102 76| 14,042 3,179 851| 6,722 199
1945—Dec. 31..} 4,015 111 78] 15,065! 3,535} 1,105] 6,940 237
1946—June 29..| 4,255 85 68] 16,158| 3,127 1,178 3,495 293
Dec. 31..] 4,046 131 87{ 16,429} 3,031| 1,195 651 218
1947—June 30..} 4,166 123 50| 16,494 2,898 1,228 179 260
Chicago:?
1940—Dee. 31..( 1,051 42 319] 1,941 997 8 90 174
1941—Dec. 31..{ 1,021 43 298| 2,215 1,027 8 127 233
1942—Deec. 31.. 902 39 164} 2,557| 1,105 12 665 178
1943—Dec. 31.. 821 38 158| 3,050 972 14 713 174
1944—Dec. 30.. 899 43 1771 3,041 1,132 161 1,400 167
1945—Dec. 31.. 942 36 200 3,153} 1,292 20| 1,552 237
1946—June 29.. 870, 26 162} 3,189 1,047 24 789 262
Deec. 31.. 928 29 172| 3,356} 1,130 24 152 228
1947—June 30.. 973 36 162| 3,427| 1,056 24 181 304
Reserve citybanks:
1940—Dec. 31..] 4,027 396| 2,741] 9,581] 3,919 49 327 995 228 9,468 107 19 226| 4,505)..... 1,904
1941—Deec. 31..1 4,060{ 4251 2,590; 11,117 4,302 54| 4911 1,144] 286| 11,127 104 20{ 243| 4,542{..... 1,967
1942—Dec. 31..] 4,940 365| 2,202| 14,849] 4,831 63| 1,982 1,319 385| 15,061 63 22 169f 4,805 2| 2,028
1943—Dec. 31..| 5,116 391 1,758] 18,654| 4,770 631 3,3731 1,448 475| 18,790 41 56 151 5,902f..... 2,135
1944—Dee. 30..| 5,687 441| 2,005( 20,267| 5,421 70{ 6,157} 1,509 488| 20,371 33 40 154 7,561f..... 2,327
1945—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..| 6,332 399 1,858| 23,483} 5,220 129| 4,531| 2,003 558| 23,005 27 43 187] 10,190 27| 2,676
Dec. 31.. 6,337 532 1,923| 24,221 5,417 127 9911 2,077 693 24,288 25 43 2351 10,580, 4| 2,729
1947—June 30..| 6,274 470{ 1,864| 24,166| 4,773 109 311 2,301 554| 23,934 21 41 319| 10,888 11| 2,796
Country btmks
1940—Dec. 31i.. 1,857 452] 3,002| 7,845 633 2 151} 1,184 1871 6,846 29 33 150| 35,917 3] 1,909
1941—Dee. 314 .l 2,210 526| 3,216/ 9,661 790 2 2251 1,370 239| 8,500 30 31 146/ 6,082 4 1,982
1942—Dec. 31..] 2,842 542| 3,699 13,265 957 4{ 1,090 1,558 2721 11,989 20 32 140 6,397 3| 2,042
1943—Deec. 31..] 3,303 611 3,474| 17,039 994! 5| 1,962 1,727 3441 15,561 17 56 149 7,599 10| 2,153
1944—Dec. 30..| 3,909 684 4,097 19,958{ 1,149 8| 4,230 1,868 369| 18,350 14] 57 1751 9,650 16| 2,321
1945—Deec. 31..| 4,527 796| 4,665} 23,595| 1,199 81 5,465] 2,004 435} 21,797 17 52 219 12,224 11| 2,525
1946—June 29..| 4,543 631] 3,684} 24,630 997 8| 3,194] 2,269 453| 22,594 18 48 242| 13,226 18| 2,674
Dec. 31..| 4,703 883 3,753] 26,237| 1,067 8 877 2,391 524} 24,128 17 55 272y 13,727 26| 2,757
1947—June 30..| 4,628 780 3,444| 25,508 885 8 424f 2,511 451 23,380 17 49, 308] 14,101 38| 2,869
Insured non-
member com-
mercial banks:
1940—Dec. 31......... 243; 2,017] 3,391 95 3 50 574 58| 2,822 18 13 87| 3,311 8 978
1941-—Dec. 31. .[....... 271 2,325| 4,092 108 2 53 611 68| 3,483 18 8 74f 3,276 6 959
1942—Deec. 31. .[....... 287] 2,934; 5,651 133 2 243 678 76| 4,983 10| 5 65 3,339 5 955
1943—Deec. 31..|....... 313| 2,996| 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—Dec. 31..{....... 391] 3,959 10,537 233 5] 1,560 858 135 9,643 6 4 97| 5,579 7; 1,083
1946—June 20, ... 330{ 3,332| 10,821 194 7 932 981 142| 9,802 5 6 105| 5,934 11 1,149
31..0....... 437 3,547 11,842 244 11 258 1,052 154| 10,761 6 5 113| 6,232 91 1,193
1947—June 30, 0. ... 395 2,979 11,418 104 3 152 1,119 135 10,287 4 5 122] 6,218 10} 1,245

3 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.
4 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
For other footnotes see preceding page.
Back figures.—See Banking and Monetary Statistics, Tables 18-45, pp. 72-103 and 108-113.
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE
LOANS AND INVESTMENTS
[Monthly data are averages of Wednesday figures. In millions of dollars)

Loans Investments

For purchasing

or carrying securities U. S. Government obligations

Com-
Total mer-
loans cial, ;%bég:fel;ss To others c
Date or month and indus- Real |Loans tFﬁr’ Other
invest-}| Total || trial, U.s u.s estate| to |Other| Total calte-s secu-
ments and | U ot [Other| - S-0ther| loans|banks Total || Bills | of in- | Notes | Bonds1| Fities
agri- | Govt. se. Govt.
cul- ob- ~ | ob- | 5% debt-
tural | liga- cg;ls- liga- th;" ed-
tions tions| Y8 ness
Total—
Leading Cities . _
1946—August. ........ 68,329117,395|1 9,259  897| 672|1,392] 525|2,114| 185|2,351|50,934//46,942|| 833|10,298| 5,433| 30,378/3,992
1947—April........... 63,284[/19,8641[12,162| 406| 414] 548 496(2,785| 155(2,898|43,420/]39,311|| 889| 5,192 2,843| 30,387|4,109
May. ..|63,169(119,9171[11,891] 5901 4291 S30| 4872,876] 181]2,933;43,252[139,229} 678| 5,247| 2,773| 30,531i4,023
June. ..|63,143|[20,167|/11,757|  771| 531 513! 48212,938| 157|3,018[42,976{/38,886|| 818] 4,762 2,658| 30,648/4,090
July...........163,401|20,232[(11,860| 588 523} 514f 47213,029 160{3,086/43,169|]39,025(| 950| 4,595| 2,643| 30.837|4,144
August......... 63,630/[20,838(12,259| 622 471| 504 472(3,127| 242(3,141|42,792|(38,561| 649| 4,294] 2,626! 30,992{4,231
July 2........ 63,371120,277/[11,809| 742 S524| 515 471(2,981| 158|3,077|43,004/138,990| 989| 4,648 2,652 30,701|4,104
July 9........163,227|[20,042||t1,791] 605 457 511| 466|3,005] 131|3,076/43,185|]39,099]|1,100| 4.570| 2,648| 30,781|4,086
July 16........|63,416/120,141[11,848| 501| 5851 513] 463|3,026] 122{3,083|43,275(/39,145|/1,072| 4,551| 2,650 30,872|4,130
July .163,513([20,194}/11,883 519 530] 509| 462|3,053] 153|3,085(43,319(|39,154}| 951| 4,672| 2,636 30.895|4,165
July 63,479]{20,508/111,967 573 522| 522 501|3,079| 235(3,109|42,971|(38,739{| 638| 4,535| 2,631 30,935{4,232
Aug. ..]63,629(120,662/|]12,092]  616] 499 509 471]3,098| 2693,108[42,967/138.735|| 726| 4,384| 2,631| 30,994(4,232
Aug. ..163,513{120,697|112,238|  531| 468 509 467|3,114] 241|3,129(42,816|/38,588|] 649| 4,325 2,610] 31,004(4,228
Aug. .163,646/20,892([12,301f  604| 465 496| 482/3,137| 251[3,156/42,754||38,527| 608| 4.305] 2,640 30,974(4.227
Aug. 63,730|121,100112,406|  735] 451| 502| 474(3,156| 206(3,170{42,630/(38,395| 611 4,162| 2,626 30,996|4,235
Sept. 3........ 63,799||21,212/(12,518|  714] 452| 502 473|3,171| 215[3,167(42,587(138,354]| 582| 4,138| 2,619| 31,015(4,233
Sept. 10, ... .... 64,202(21,319(112,717|  605| 442| 504| 476(3,189 211,3,175142,973|138,699|| 812| 4,095| 2,708{ 31,084(4,274
Sept. 17........ 64,7141[21,383||12,858|  475| 449| 499| 476|3,208| 194(3,224{43,331{]39,022(|1,077| 4,146| 2,711| 31,088(4,300
Sept.24........ 64,566121,569(12,935| 498! 435 497| 476(3,226] 275(3,227|42,997!i38,680 694| 4,154| 2,705] 31.127|4,317
New York City
1946—August......... 21,833)| 6,051|| 3,422 717] 461| 444| 240 79| 152 536|15,782([14,613]] 163| 2,774| 1,515 10,161{1,169
1947—April........... 441} 6,204 4,439] 313 279| 105 208 99| 132} 629/13,740/|12,533| 315| 1,220{ 800| 10,189]1,207
May. .. 6,195| 4,252| 492] 2921 101l 195} 981 141} 624[13,603112,462) 109] 1,262 813} 10,278|1,141
June. .. 6,342 4,180] 651 358/ 96] 190 99| 127 641[13,578}j12,393] 302| 1,011| 776 10,304/1,185
July. ... ... 6,186| 4,176( 477 351{ 103] 191 100{ 130 658[13,828/|12,600i 398| 1,013| 766 10,423{1,228
August....... . 6,403|| 4,309 523; 330 97| 187 102] 181 674|13,400((12,131|| 142| 81t 725 10,453(1,269
July 20,082 6,335/ 4,193| 617 344| 103} 186 98| 138| 656{13,747/(12,553|, 377| 1,042 770| 10,364{1,194
July ..120,002]} 6,124{ 4,177 491 307] 102} 185 99| 107| 656/13,878||12,681} 541} 976| 772| 10,392|1,197
July ..[19,993ll 6,078] 4,157| 391] 385 102 182| 101] 103| 657(13,915[(12,697|| 502| 983| 772| 10,440{1,218
July 120,088l 6,100{ 4,165 413| 360] 98 181| 101] 121| 659(13,988(|12,733|] 440 1,077 762| 10,454[1,255
July 19,903l 6,292|| 4,186 472/ 360 108| 220{ 101] 181; 664|13,611|(12,336]| 130 986 755| 10,465{1,275
Aug. 19,899| 6,347|l 4,230/ 515] 353 102| 184] 101| 200{ 662{13,552{[12,282]| 162{ 886| 748 10,486{1,270
Aug. ..119,736]| 6,305} 4,300] 432} 325 101} 183] 102| 184| 669|13,431||12,162|| 153| 826] 718 10,465(1,269
Aug. .[19.815|} 6,440{ 4,320f 508] 326] 90f 195| 102| 214} 685/13,375|[12,101] 131 820 714| 10,436{1,274
Aug. 19,760)| 6,519)] 4,378] 638 316/ 94| 186 102| 124] 681|13,241{[11,977| 122] 711] 720 10,424(1,264

Sept. 3........ 19,808 6.580| 4,422 617} 319 941 185] 102] 161| 680[13,228/(11,963{ 120 698 721/ 10,424|1,265

Sept. 10. .. ..{20,040|| 6.558|| 4,516 514 309 921 186 103] 156| 682|13,482|[12,181 231 680 8011 10,469(1,301
Sept. 17........(|20,147|} 6,492ij 4,564 399] 312 89| 185] 102| 143] 69813,655(/12,353|| 474 694 7311 10,454(1,302
Sept. 24. .. .120,126} 6,632{| 4,597 429| 305 89; 185| 102| 218 707[13,494|(12,195 193 776 736! 10,490i1,299
Qutside
New York City
1946-August........ .146,496|{11,344(| 5,837 180; 211| 948 285(2,035 33(1,815(35,152(132,329|1 670( 7,524{ 3,918| 20,217|2,823
1947—April........... 43,340{}13,660|[ 7,723 93f 135} 443| 288(2,686 2312,269(29,6804126,778[1 574} 3,963| 2,043} 20,198{2,902
May. . ... .[43,371)]13,722| 7,639 981 137| 429] 292(2,778 40(2,309]29,649(|126,767|] 569 3,985( 1,960 20,25312,882
June. .. ..|43,223(113,825]| 7,577 120 173| 417 292|2,839 30:2,377|29,398:126,493(f S516{ 3,751] 1,882] 20,344{2,905
July. .. ... ....]43,387/|114,046]| 7,684 111] 172 411] 281|2,929 30]2,428129,341[26,425|f 552{ 3,582} 1,877} 20,414]2,916
August......... 43,827!(14,435|| 7,950 99 141| 407{ 285/3,025 61(2,467|29,392(126,430(| 507; 3,483| 1,901} 20,539:2,962
July 2........ 43,289(|13,942{| 7,616 1251 180| 412| 285|2,883 20/2,421{29,347)|26,437|! 612] 3,606; 1,882 20,337{2,910
July 9........ 43,225/(13,918} 7,614 114 150| 409} 281|2,906 24|2,420(29,307(|126,418| 559| 3,594| 1,876] 20,389|2,889
July 16........ 43,423|114,063|| 7,691 110{ 200| 411§ 281{2,925 19]2,426|29,360(|26,448|] 570] 3,568 1,878| 20,432|2,912
July 23........ 43,425({14,094}1 7,718 104| 170| 411 281|2,952 32(2,426(29,331(126,421 5111 3,595 1,874 20,441[2,910
July 30........ 43,5761(14,216{| 7,781 101 162| 414; 281|2,978 54(2,445129,360]|26,403|] 508} 3,549| 1,876] 20,470|2,957
Aug. 43,730(1t4,315l| 7,862 101} 146| 407} 287(2,997 6912,446/29,415/|126,453|] 564] 3,498] 1,883] 20,508]2,962
Aug. . .143,7771114,392)| 7,929 99| 143| 408] 2843,012 57|2,460(29,385|(26,426]| 496| 3,499 1,892( 20,539({2,959
Aug. 143,831,114 ,452) 7,981 96| 139 406/ 287:3,03s5 3712,471|29,379|{26,426|| 477} 3,485} 1,926] 20,538{2,953
Aug. 43,970i114,581|] 8,028 97| 135 408| 288|3,054 82]2,489|29,389126,418]| 489 3,451| 1,906 20,572(2,971
Sept. 3........ 43,991/{14,632|| 8,096 971 133, 408 288|3,069 54(2,487]29,359(|26,391|, 462| 3,440] 1,898] 20,591(2,968
Sept. 10. ....... 44,2521114,761)) 8,201 91) 133| 412] 290/3,086 55(2,493|29,491{126,518}| 581 3,415| 1,907| 20,615|2,973
Sept.17........ 44,5671;14,891} 8,294 76| 137| 410/ 291|3,106 51(2,526(29,676[126,669!| 603| 3,452| 1,980| 20,634(3,007
Sept.24........ 44,440{|14,937|] 8,338 69] 130 408} 2913,124 57|2,520{29,503}{26,485|] 50%| 3,378| 1,969} 20,637{3,018

1 Including guaranteed obligations., L.
Back figures—For description of revision beginning July 3, 1946, see BULLETIN for June 1947, p. 692, and for back figures on the revised
basis, see BULLETIN for July 1947, pp. 878-883; for old series, see Banking and Monetary Stalisiics, pp. 127-227.
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continued
RESERVES AND LIABILITIES

[Monthly data are averages of Wednesday figures.

In millions of dollars)

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
e B Ind
serves al- | De- ndi- Indi-
A . 3 Demand
gégh Cash g’ﬁf ":jaerfd : :11; States | Certi- 1‘; “ljf States {Gjof Bor-
Date or month = | in - S | and fied als, | an - row-
eral | g | do- jposits| part-t “oo | SCa | UL S.| part- | o | ern- ings
Re. mestic | ad- ner- pical offi- Gov- | ner- pical ment Time 2
serve banks [justed'| ships, sub- cers’ ern- | ships, sub- and Do-
Banks and | ot | checks, | ment | and | g |Postall oo For-
[f:rz_ sions | etc. | ;&‘;_ sions ?r?;s- tic | €l&n
tions tions
Total—
Leading Cities
1946—August. . .[11,615| 711} 2,369|45,487|45,326| 2,751| 1,382 7,048]13,409 219 76| 9,809(1,352 58| 230
1947—April...... 11,455 735 2,326[45,428145,235] 3,118 1,381} 1,736{13,946 307 82| 9,180/1,356 48| 191
May......{11,530| 763| 2,291{45,966(45,627| 3,248 1,396 1,315/13,992 324 81| 8,97411,379 48| 169
June. . ... [11,681| 764| 2,290{46,858(46,557| 3,280{ 1,465 450{14,025 325 81] 8,957)1,342 48| 170
July....... 11,792| 762( 2,308|46,890(46,794| 3,096 1,491 586|14,058 327 79| 9,153]1,339 46 138
August. .. .111,952; 753! 2,295(46,817|46,632] 3,096 1,326 808(14,080 332 80| 9,274|1,374 38 222
July .. |11,627] 730] 2,325(46,626(46,443} 3,191| 1,818 596|14,055 328 77| 9,18211,350 49| 140
July .[11,755] 783 2,305|46,525(46,351| 3,061 1,391 656(14,057 326 77 9,228{1,343 47| 132
July .111,853| 756| 2,408|46,963|47,459) 3,040| 1,436 491(14,057 327 79| 9,376{1,354 46 95
July ....[11,808| 763| 2,268|47,187|46,899{ 3,079 1,353 539/14,061 324 801 9,009]1,339 46| 133
July 30....[11,915{ 777| 2,234|47,145/46,816] 3,109 1,457 648|14,061 329 80| 8,968]1,308 44 192
Aug. 6....111,921] 721| 2,255(46,809|46,219! 3,128 1,326 748|14,072 332 79! 9,271]1,330 38| 235
Aug. 13....[11,924] 774} 2,363(46,574(46,879| 3,051} 1,234 791{14,074 330 801 9,441|1,360 371 271
Aug. 20....|11,945] 735{ 2,298|46,780|46,683; 3,043| 1,398 825(14,094 330 80| 9.261(1,392 38 225
Aug.27....112,020| 783| 2,264|47,105|46,747| 3,162} 1,344 868114,081 335 80y 9,123|1,414 38| 156
Sept. 3....[12,176] 784} 2,257(46,954|46,884| 3,124\ 1,429 940(14,104 334 82| 9,364|1,434 35| 179
Sept. 10....[12,266] 854] 2,394(47,350|47,514| 3,069 1,435 950{14,138 336 84| 9,728|1,431 34| 188
Sept. 17....112,348| 791] 2,512|47,498|48,174| 2,996} 1,350 880(14,142 332 84(10,047{1,435 36 189
Sept.24....{12,236] 808| 2,318/47,303(47,266| 3,036 1,358 945)14,153 329 84| 9,647(1,424 38| 257
New York City
1946—August. .. .{ 4,056 109 35(15,564(15,944 223 730 2,518] 1,328 i6 7! 3,01911,193 28] 138
1947—April. ... .. 4,001 116 55[15,712(16,171 225 720 525§ 1,346 16 15| 2,914}1,210 20 72
ay...... 4,044} 125 37115,742|16,141 248 776 380§ 1,347 17 15| 2,89211,229 21 96
June. .. ... 4,076 121 36|16,122|16,526 226 813 123| 1,357 17 15| 2,902(1,201 21 73
July....... 4,098] 124 35{16,224|16,651 231 827 134) 1,348 15 12| 2,908)1,194 20 65
August. ...} 4,117] 122 32(15,955(16,325 220 692 203 1,351 16 12| 2,859|1,222 12| 123
July 2....5 4,053] 127 36|16,179|16,658 214| 1,104 133] 1,349 15 12| 2,961|1,208 22 70
July 9....| 4,005| 128 33|16,057(16,439 198 738 142] 1,351 15 12] 2,943(1,205 20 51
July 16....] 4,155| 119 38/16,228(16,765 245 774 111] 1,346 16 11| 2,972|1,207 19 36
July 23....| 4,074 122 35{16,380116,721 244 713 1221 1,347 15 12} 2,856|1,191 19 37
July 30....| 4,205 125 36|16,279(16,672 256 806 161 1,348 16 12§ 2,806(1,159 19 131
Aug. 120 28(16,067(16,283 232 688 188( 1,348 16 12| 2,866|1,181 13; 165
Aug. 125 35|15,831|16,306 217 594 198 1,350 16 12] 2,896(1,209 12| 156
Aung. 117 34)15,928)16, 341 211 752 207} 1,351 16 12| 2,872!1,242 12} 100
Aug. 126 31{15,994(16,368 219 735 217| 1,356 16 12} 2,801(1,257 12 71
Sept. 3....| 4,239] 124 33(15,963116,378 201 730 230] 1,364 15 121 2,908(1,279 11y 109
Sept. 10....} 4,202 133 32|16,058(16,509 232 776 247 1,373 15 12| 2,98411,279 10f 125
Sept. 17....{ 4,226] 125 44116,047|16,627 207 639 215) 1,369 15 12| 3,100{1,278 11 132
Sept.24....| 4,263| 130 40/16,085(16,499 203 709 236} 1,376 15 12| 3,007]1,267 13 165
Oulside
New York City
1946—August. .. .| 7,559 602} 2,334|29,923|29,382| 2,526 652( 4,530{12,081 203 69( 6,790 159 33 92
1947—April. ... .. 7,454 619 2,271129,716|29,064| 2,893 6611 1,211/12,600 291 67| 6,266| 146 28 119
May...... 7,4867 638| 2,254|30,224|29,486( 3,000 620 935112,645 307 66| 6,082| 150 27 73
June...... 7,605] 643] 2,254|30,736|30,031! 3,054 652 327[12,668 308 66| 6,055 141 27 97
July....... 7,694 638| 2,27330,666|30,143| 2,865 664 452(12,710 312 67| 6,245 145 26 73
August....| 7,835; 631{ 2,263|30,862|30,307| 2,876 634 605(12,729 316 68| 6,415/ 152 26 99
July 2....} 7,574] 603| 2,289|30,447{29,785} 2,977 714 463(12,706 313 65 6,221 142 27 70
July 9.. 7,750{ 655 2,272|30,468/29,912| 2,863 653 514(12,706 311 65] 6,285| 138 27 81
July 16.. 7,698] 637 2,370|30,735|30,694| 2,795 662 380|12,711 311 68| 6,404 147 27 59
July 23....] 7,734 641] 2,233(30,807(30,178| 2,835 640 417(12,714 309 68| 6,153] 148 27 96
July 30....1 7,710F 652| 2,198(30,866({30,144; 2,853 651 487|12,713 313 68| 6,162| 149 25 61
Aug. 6....| 7,789} 601 2,227|30,742{29,936] 2,896 638 560(12,724 316 67| 6,405| 149 25 70
Aug. 13....] 7,817| 649] 2,328|30,743!30,573} 2,834 640 593112,724 314 68| 6,545| 151 25| 115
Aug. 20....] 7,846] 618 2,264/30,852(30,342; 2,832 646 618)12,743 314 68| 6,389 150 26| 125
Aug. 27....| 7,887 657| 2,233|31,111)30,379| 2,943 609 651112,725 319 68) 6,3227 157 26 85
Sept. 3....| 7,937 660( 2,224130,991|30,506} 2,923 699 710(12,740 319 70{ 6,456] 155 24 70
Sept. 10....| 8,064] 721| 2,362{31,292131,005! 2,837 659 703112,765 321 72| 6,744 152 24 63
Sept. 17....] 8,122 666 2,468/31,451(31,547| 2,789 711 674112,773 317 721 6,947 157 25 57
Sept.24....| 7,973| 678 2,27831,218|30,767| 2,833 649 709(12,777 314 72| 6,640| 157 25 92

Cap-
ital
ac-

counts

2,188
2,186

3,428

3,521
3,542
3,557

Bank
deb-
its 2

18,034

17,830
16,868
18,013
16,985

15,544
17,492
20,389
19,043

30,856

29,097
31,695
35,092
33,026
29,025

344,138

46,403
48,023
48,595

3,559] 48.525
3,576| 47,026

3,5561 12,877
3,560] 9,235

3,552
3,557
3,568

10,587

10,830
10,570
11,399

3,584| 10,348

9,473
10,689
12,679
11,979

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

2 Monthly and weekly totals of debits to demand deposit accounts except interbank and U. S. Government accounts.

3 Bank debit figures for July 3-Dec. 31, 1946, as published on pages 879 and 883 of the BULLETIN for July 1947 have been revised and will
be furnished upon request,
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS
LOANS AND INVESTMENTS
{In millions of dollarsj

Loans Investments
For purchasing U. S. Government obligations
c or carrying securities
om-
4 Toans clal, | To brok
Federal Reserve cial, o brokers
district and date ; andt indus-| and dealers | 1° OtPerS | gea) iLoans Other (t:l%_" Other
“;Jee:t; Total || trial, estate| to |7 | Total cates secu-
and U.s loans|banks Total || Bills | of in- | Notes {Bonds?| Fitie€
agri- | U. S, {oper| U- S0eher debt-
cul- | Govt. se- Govt. P, ed-
tural I?gb:; curi- '(i)gba- curi- ness
tions | 11 | tions ties
26 9 19 15{ 109 14} 164| 1,881} 1,765 12 154 90| 1,509 116
20 9 19 14; 109 21 163| 1,903/ 1,788 32 162 85| 1,509 115
18 9 19 151 109 26 163] 1,904)| 1,788| 30 163 841 1,511] 116
16 10 19 15| 109 22| 163| 1,907 1,788 35 161 81 1,511 119
17 9 19 15| 109 35| 164{ 1,906|! 1,786 32 165 79| 1,510 120
645| 319; 107| 204 264{ 124| 822{14,734/{13,304| 130 758 811(11,605!1,430
622| 322f 107| 203| 265| 161] 820[14,717({13,286 125 744 811(11,606(1,431
517| 312 105| 204f 267] 156] 823[14,971|13,504{| 234 723 890|11,657(1,467
403] 315) 102 203| 266 143| 840[15,147;{13,678| 479 737 818111,644|1,469
432| 308[ 102} 203] 266| 218] 849|15,003(|13,535) 216 817 818|11,684|1,468
2 20 9 7 78 13| 214| 1,713} 1,455 22 104 74| 1,255/ 258
3 20 9 7 78 14 2144 1,724)| 1,467 38 105 731 1,251} 257
7 20 9 7 78 9| 214 1,733j| 1,479 43 111 73 1,252 254
7 20 g 7 78 4 215] 1,751} 1,494 42 121 781 1,253] 257
7 21 8 7 79 41 215 1,739]| 1,485 30 111 88| 1,256 254
Cleveland
Aug. 27..... . 0.0 4,252/ 1,315 756 18 18 90. 151 208 1f 209 2,937| 2,620 20 144 1170 2,330| 317
Sept. 3. ...] 4,268 1,330 765 19 17 90 15( 210 1| 213} 2,938 2,619 16 138 1224 2,343] 319
Sept. 10. 4,270/! 1,339 776 16 15 90 15| 211 1| 215} 2,931} 2,613 14 139 122{ 2,338 318
Sept. 17.... .| 4,292 1,362 787 14 19 91 14) 211 1 225| 2,930l 2,611 18 135 123} 2,3351 319
Sept.24............ 4,282|| 1,360 792 14 16 91 14| 213 1| 219] 2,922|} 2,603 11 132 125{ 2,335] 319
Richmond
Aug. 27.. ... ..nen 2,534 725 339]...... 6 36 20| 154 8| 162} 1,809 1,688 21 193 93| 1,381} 121
Sept. 3........0.... 2,550 730 342)...... 6 36 21} 155 8| 162 1,820i 1,699 32 195 89f 1,383 121
Sept. 10, .. .ovvnn. 2,555 730 342;{...... 6 35 21] 156 7| 163 1,8254 1,704 33 201 95} 1,375) 121
Sept. 17. ... .. oiut. 2,589 736 346]...... 6 35 221 155 7| 165| 1,853} 1,729 31 215 106; 1,377 124
Sept.24............ 2,588 741 348(...... 6 35 22} 1s8 6! 166 1,847} 1,722 26 211 107} 1,378; 125
Atlanta
Aug. 27.......0hl. 2,326 730 417 1 7 47 34 56 5| 163| 1,596|| 1,404 20 224 125] 1,035| 192
Sept. 3..... ... 2,310 730 418 1 7 47 34 57 6| 160y 1,580 1,388 12 224 120] 1,032] 192
Sept. 10............ 2,331 737 424 1 7 47 34 58 6 160 1,594 1,402 21 228 120( 1,033| 192
Sept. 17.... ..t 2,343 745 427 1 7 47 35 59 5 164] 1,598} 1,404 21 230 120 1,033} 194
Sept. 4........ ... 2,337 751 431 1 7 46 34 60 6| 166} 1,586\ 1,392 18 221 1231 1,030 194
Chicago*
Aué. 27 8,739 2,535); 1,712 34 33 44 63| 284 36| 329| 6,204 5,655 148 726 402) 4,379] 549
Sept. 3 8,673|| 2,518|| 1,723 40 33 45 63] 285|..... 3291 6,155i1 5,610 106 711 406| 4,387 545
Sept. 10 8,746(1 2,547|| 1,746 36 34 48 64| 286 2| 33t] 6,199|] 5,654{1 155 670 407] 4,422} 545
Sept. 17 8,801/ 2,568l 1,770 26 32 47 65 288 8| 332f 6,233|] 5,078|| 184 670 407 4,417| 555
Sept. 24 8,746} 2,560 1,777 18 28 47 65| 289 1| 335] 6,186|| 5,631 158 639 401 4,433| 555
St. Lousis
Aug. 27 2,051 816 455 1 4 35 17| 134 4| 166| 1,235|| 1,085 20 99 134 8411 150
Sept. 3 2,062 815, 456 1 4 34 17] 135 3| 165 1,247|| 1,096 27 94 141 834 151
Sept. 10 2,057 821 460, 1 4 34 17{ 134 3| 168 1,236/ 1,085 21 92 142 830 151
Sept. 17 2,074 832 468 1 4 34 17] 136 3 169| 1,242|| 1,088 14 96 138 840 154
Sept. 24 2,067 839 475 1 4 34 181 136 3} 1681 1,228{ 1,073 8 92 138 835 155
Minneapolis
ug. 27000000 1,130, 379 213)...... 2 15 6 50[..... 93 751 691 17 25 67 582 60
Sept. 3.... . 00unen 1,146 393 2270 ..., 1 15 6 50[..... 94 753 693 18 27 64 584 60
Sept. 10. ....... ... 1,173 403 238|...... 1 15 6 50|..... 93 770 709 19 38 64 588 61
Sept. 17...... .. 1,191 419 2491 . ..... 2 15 6 50[..... 97 772 713 14 40 66 593 59
Sept. 24............ 1,192 412 246|...... 2 15 6 50(..... 93 780 718 16 42 65 595 62
Kansas City
Aug. 27.. ... 2,432 733 477 . ..., 4 20 12§ 160|..... 120{ 1,699{| 1,508 62 295 155 996 191
Sept. 3.....0 .t 2,425 730 473[...... 4 20 12y 100|..... 121| 1,695|| 1,504 56 293 158, 997 191
5 121] 1,686 1,495 59 279 159 998! 191
5 123 1,717|] 1,523 73 287 164 999! 194
4 122) 1,716)[ 1,520 77 288 159 9961 196
7 130| 1,299|| 1,197 21 222 126 828f 102
7 131| 1,289 1,184 18 217 122 827 105
7 131] 1,290| 1,186 17 219 124 826] 104
7 134 1,294{! 1,189 19 213 127 830 10S
7 135] 1,293j] 1,188 18 26 132 832] 105
598| 6,772} 6,023 109| 1,227 432| 4,255} 749
595| 6,766| 6,020/| 102 1,228 428| 4,262 746
593) 6,834)} 6,080, 165| 1,232 428} 4,254 754
597] 6,887 6,127 147 1,241 483| 4,256 760
595( 6,791 6,027 841 1,230 470] 4,243] 764
1754 3,728|| 3,340 17 538 209) 2,576) 388
174 3,727|| 3,345 23 530 209! 2,583| 382
173| 3,769 3,387 73 488 213] 2,613 382
174 3,824:| 3,436 126 490 213} 2,607| 388
178 3,793|] 3,408 117 464 214| 2,613] 385

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

RESERVES AND LIABILITIES

[In millions of dollars]

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
segvhes Bal- De-cl Inﬁi- Iq(gli- u.s Demand c
wit. ances | mand | vid- : vid- . S. ap- .
Fi edqral Reserve Fed- C?rslh with de- uals, S;a;gs C;;é" uals, S;a;gs Gov- :3 Of- | tal 3‘;’83{
district and date eral | ouyy| do- |[posits| part- | She | e | UL S. | pare-f S5O | ern- owe | ac- | GE3
Re- mestic| ad- | ner- pic al | off. | Gov- | ner- pical— ment Time N8 | counts
serve banks jjusted?!| ships, sub ¢ ers-‘ ern- |ships, b and Do- For
Banks and ey ment | and | S*°° | Postal| mes- | -7
cor- divi- |checks, cor- divi- Sav- tic | eign
pora- sions etc. pora- sions ings
tions tions
Boston
Aug. 27.......... 522 58 107] 2,397] 2,322 181 39 34 5 278 200...... 6 313 686
Sept. 3.......... 487 58 112 2,387) 2,368 158 44 38 s 276 20]...... 4 314 588
Sept. 10.......... 496 66 113] 2,416] 2,394 149 36 37 5 285 314 688
Sept. 17.... 536 60 118| 2,433| 2,448 138 49 35 6 307 314 781
Sept. 24.... 502 61 116] 2,423| 2,403 145 47 38 6 294 314 752
New York*
Aug. 27.......... 4,408| 169 122{17,422(17,624 448 771 25212,182 21 25} 2,864]1,260 13 83} 2,374 7,087
Sept. 3.......... 4,515 164 126(17,398|17,644 434 773 268|2,190 20 25| 2,97411,282 12| 109| 2,380) 6,451
Sept. 10. .. ....... 4,481 179 126(17,508(17,791 487 814 28212,199 20 25| 3,051(1,282 11| 125) 2,376| 7,249
Sept. 17.......... 4,526 167 144(17,509(17,927 434 683 24912,194 20 25| 3,175(1,281 12{ 136 2,374{ 8,259
Sept.24.......... 4,529 173 129{17,529|17,769 427 751 271|2,201 20 25| 3,074|1,271 14| 168| 2,372 7,543
Philadelphia
Aug. 27.......... 465 43 95| 2,042{ 2,100 87 23 25| 384 381...... 327 1f...... S 303 606
Sept. 3.......... 465 41 96! 2,025 2,110 86 39 26| 384 38)...... 354 ..., 6 304 532
Sept. 10.......... 481 46 95( 2,047} 2,107 81 33 271 385 38]...... 368 12{...... 1 303 620
Sept. 17.......... 484 41 108| 2,050} 2,163 86 25 31| 385 38]...... 382 120 -0 1 303 716
Sept.24.......... 485 45 93| 2,056} 2,127 82 27 29| 385 38[...... 364 ) 51 TIRRNY DI 303 704
Cleveland
Aug. 27.....00un. 736 77 152 2,943 2,986 175 44 56(1,259 40 1 456 6 5 21 462 963
Sept. 3....cuunn. 737 77 156} 2,930 2,963 167 51 621,270 42 1 473 6 4 21 463 908
Sept. 10, . ... ..., 756 83 151} 2,924| 2,966 166 51 62{1,271 42 1 485 5 4 37 462 951
Sept. 17.......... 773 81 163} 2,945| 3,038 166 53 5911,276 40 1 510 S 4 31 463] 1,126
Sept. 24.......... 753 82 150 2,923} 2,961 172 51 64|1,277 39 1 477 7 4 34 463| 1,065
Richmond
Aug. 27.... 490 65 164 2,054 2,007 178 38 48| 597 8 7 354 5 4 3 207 579
Sept. 3.... . 484 63 164| 2,066| 2,043 184 55 49| 588 8 359 5 4 3 207 568
Sept. 10...... el 522 70 1911 2,090f 2,059 179 47 48| 598 8 8| 405 4 4 1 207 658
Sept. 17......0... 505 65 187{ 2,060| 2,056 186 46 48; 598 8 8 438 6 4 1 208 716
A”Sept. b2 S 494 67 168( 2,055| 2,008 199 43 50! 598 8 8 409 4 4 6 208 705
ania
Aug. 27.... .00t 442 43 171] 1,773] 1,639 282 22 341 538 8 5 462 7 4 4 173 542
Sept. 3.......... 449 42 177 1,759] 1,644 287 24 39| 539 8 5 466 8 4 4 173 508
Sept. 10.......... 455 47 199| 1,790 1,675 278 23 371 540 9 5 498 8 4 1 173 577
Sept. 17.......... 449 42 204} 1,776 1,697 272 23 36| 540 8 5 511 9 L 174 640
Sept. 24... .. 000, 440{ 43 173 1,747| 1,637 281 21 36! 540 8 5 485 9 4 8 174 613
Chicago*
Aug. 27,000 et 1,608| 101 375] 6,027 5,830 628 98 187]2,345 57 11} 1,532 31 2 9 653| 2,381
Sept. 3....ueunnn 1,656 106| 364| 5,956 5,775 637 109 205(2,348 57 11| 1,554 30 2 13 657{ 2,180
Sept. 10.......... 1,658] 111 374 6,012} 5,859 622 104 207(2,352 57 13| 1,584 29 2 12 657| 2,502
Sept. 17.......... 1,715] 101 389 6,091| 6,015 621 121 186(2,354 58 13( 1,623 30, 2 7 656} 2,945
s Sipt.424 .......... 1,669 102 377| 6,033} 5,880 609 95 200/(2,355 57 13] 1,555 30 2 4 658| 2,732
t. Louts
Aug. 2 375 28 109( 1,337] 1,382 101 18 35| 457 12 2 546 12 165 454
Sept. 3 366 28 111 1,329 1,394 97 21 37| 458 12 2 558 12 165 421
Sept. 10 377 30 1241 1,331 1,405 97 18 34] 459 12 2 585 [ 165 496
Sept. 17 377 29 117] 1,332] 1,439 95 19 35 459 12 2 585 10 166 576
Sept. 24 . 31 30 115} 1,319| 1,397 93 19 37| 459 12 2 574 16 166 570
Minneapolis
Aug. 27.....000., 214 12 88 763 740 119 18 15} 245f...... 1 324 2 ... 96 367
Sept, 3.....00... 228 12 94 765 754 124 16 17 246]...... 1 355 A BRI PR 96 371
Sept. 10. ... .ot 236 13 97 769 779 114 19 17| 246}...... 1 391 3 EERIRINES PPN 96 454
Sept. 17.......... 223 13 105 774 782 113 15 17§ 246|...... 1 397 2 i..... 96 537
Sept. 24.......... 228 13 100 772 768 119 15 17| 246)...... 1 389 2 1 10 96 475
Kansas City
Aug. 27......0.. 523 30 292 1,735{ 1,707 220 28 40] 376 4 3 944 1 5 2 180 636
Sept. 3.......... 526 31 291| 1,728} 1,716 218 28 431 376 4 3 942 1 5 5 179 573
Sept.10.......... 535 32 309] 1,740| 1,753 209 29 40! 377 4 3 958 1 5 4 180 682
Sept. 17.......... 519 30 318| 1,758) 1,792 205 31 43| 378 4 3 960 1 5 3 181 798
Sept.24.......... 510 30 283| 1,745} 1,740 212 27 43] 378 4 3 922 1 5 10 181 778
474 33 2971 1,807 1,760 174 32 241 336 36 6 573 182 511
480 33 274 1,784] 1,750 164 29 27y 337 34 6 577 182 471
480 36/ 301 1,806{ 1,784 159 30 27| 337 35 6 593 181 517
479 33 327| 1,821 1,836 149 37 26] 338 34 6 610 182 642
466 34 305| 1,806} 1,793 153 36 28] 338 33 6 597 183 643
San Francisco
Aug. 27.......... 1,763| 124 292| 6,805 6,650 569 213 118{4,866 111 14| 463 663| 2,173
Sept. 3.......... 1,783 129 292| 6,827| 6,723 568 240 129{4,872 111 15 476 665| 1,973
Sept. 10.......... 1,789] 141 3141 6,917| 6,942 528 231 13214,878 111 15 525 665| 2,103
Sept. 17.......... 1,762{ 129 332| 6,949 6,981 531 246 124|4,878 110 14 549 4 665( 2,653
Sept. 24.......... 1,789 128 309| 6,895| 6,783 544 226 13214,880 110 14 507 57 4 1 668| 2,463
City of Chicago*
Aug. 27.......... 1,060 41 190| 3,861} 3,876 289 52 131[1,161 35 2] 1,126 26)...000. 2 439f 1,536
Sept. 3.......... 1,101 45 189) 3,855| 3,864 305 63 136{1,162 35 2| 1,137 26)...... 10 443 1,444
Sept. 10.......... 1,093 46 1941 3,894| 3,918 306 56 129(1,163 35 2( 1,173 24y. ..., 5 443| 1,599
Sept. 17.......... 1,124 41 193] 3,970| 4,038 315 56 118{1,164 35 2] 1,198 25]. 00 5 442| 1,929
Sept.24......uunn 1,114 41 195| 3,955| 3,952 321 47 131{1,165 35 2] 1,150] 24}......0..... 443| 1,707
1 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
2 Debits to demand deposit accounts except interbank and U. S. Government accounts.
*See note on preceding page.
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COMMERCIAL PAPER AND BANKERS' ACCEPTANCES QUTSTANDING
[In millions of dollars]

Dollar acceptances outstanding
Held by Based on ?
Commer-
cial
End of month paper Total Accepting banks Federal G%st séto‘ged in or
out- edera shipped between
standing! out- Reserve Imports | Exports points in
standing into from
Banks Others : K
; United United
Total Own Bills | (For own States States : .
bills bought | account) © United | Foreign
States | countries
1946—July ........... 131 205 118 67 51 34 54 146 24 26 9
ugust,........ 142 207 140 68 72 13 54 152 22 26 7
September. ... .. 148 200 151 68 82 2 47 150 20 23 7
October. . ...... 202 204 154 71 82 50 154 18 23 8
November...... 227 208 155 73 82 54 152 23 26 6
December 228 227 169 74 94 58 162 29 29 7
1947—January. .. 236 241 183 85 98 58 172 35 27 8
February. . 243 230 171 76 95 59 164 35 24 7
March......... 266 228 170 75 95 58 158 36 27 7
April........... 256 215 154 71 83 61 140 42 25 8
AY it 250 189 130 67 63 59 118 45 21 5
June........... 234 183 132 69 63 50 111 46 20 6
July ...l r244 187 148 75 74 39 115 45 21 7
August......... 244 206 158 71 87 48 133 47 20 6
rRevised

1 As reported by dealers; includes some finance company paper sold in open market.
2 Dollar exchange less than $500,000 throughout the period.

Back figures.—See Banking and Monetary Slatistics, 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 accounts
accounts accounts (net) and trading | and trading (net)
accounts accounts

1937—June. ...... 1,489 55 161 214 1,217 266 92 25 13 397

December. .. 985 34 108 232 688 278 8s 26 10 355

1938—June. ...... 774 27 88 218 495 258 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. .. 906 16 78 207 637 266 69 23 7 277

1940—June. . ..... 653 12 58 223 376 267 62 22 5 269

December. .. 677 12 99 204 427 281 54 22 5 247

1941—June....... 616 11 89 186 395 255 65 17 7 222

December... 600 8 86 211 368 289 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 it 216
December...; 1,041 7 260 209 726 472
1945—June....... 1,223 11 333 220 853 549
December...] 1,138 12 413 313 795 654
1946—June....... 809 7 399 370 498 651
1946—September. . 3631 3305 3729
October. .... 3583 3253 3720
November. . 3571 3238 3723
December. .. 537 217 693
1947—January.... 3533 3210 3687
February. . . 38573 3217 3681
arch...... 3576 3216 3677
April....... 3553 3205 3665
May....... 3530 3201 3652
June....... 552 222 650
July........ 3564 3251 3677
August..... 3550 3241 3656

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).

3 Asreported to the New York Stock Exchange. According to these reports, the part of total customers’ debit balances represented by balances
secured by U. S. Government securities was (in millions of dollars): June, 62; July, 68; August, 77.

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 iuﬁgge;?e?éesnt {Per cent per annum}
. Stock
Prime E:l;lnnl!{? ex- 7 other
Year, n?l(e)ggi-al ers' chcazhge 9-to 12- Total New North- |1 Sout}c)l-
month, or accept-j | a month [ 5 o 9 o York ern and o
week Paber, | ances oan 3- | certifi- | 3;t05- 19 cities City Eastern | Western
4-t06-| Toq " | e~ | onth| cates | Ye2r cities cities
months! ;o0 | new- bills3 | of in taxable
4 als? debt e;l- issuest
ness 1937 average!. ...... 2.59 1.73 2.88 3.25
1938 average!....... 2.53 1.69 2.75 3.26
1939 average........ 2.78 2.07 2.87 3.51
1944 average..... .73 .44 1.00 .375 .79 1.33 1940 average... 2.63 2.04 2.56 3.38
1945 average..... .75 .44 1.00 .375 .81 1.18 1941 average. 2.54 1.97 2.55 3.19
1946 average..... .81 .61 1.16 .375 .82 1.16 1942 average. 2.61 2.07 2.58 3.26
1943 average. 2.72 2.30 2.80 3.13
1946—September . .81 .81 1.38 .375 .85 1.27 1944 average. 2.59 2.11 2.68 3.02
October. . . .88 .81 1.38 .375 .83 1.29 1945 average........ 2.39 1.99 2.51 2.73
November . .94 .81 1.38 .376 .84 1.28 1946 average........ 2.34 1.82 2.43 2.85
December..| 1.00 .81 1.38 375 .85 1.30
1943—September. . .. 2.48 2.05 2.7 2.73
1947—January...| 1.00 .81 1.38 .376 .84 1.26 December. . .. 2.65 2.10 2.76 3.17
February. .| 1.00 .81 1.38 .376 .85 1.26
March..... 1.00 .81 1.38 .376 .82 1.24 1944—March....... 2.63 2.10 2.78 3.12
April...... 1.00 .81 1.38 .376 .83 1.24 June......... 2.63 2.23 2.55 3.18
May...... 1.00 .81 1.38 .376 .85 1.27 September. . .. 2.69 2.18 2.82 3.14
June...... 1.00 .81 1.38 .376 .85 1.29 December. . .. 2.39 1.93 2.61 2.65
July....... 1.00 .81 1.38 .703 .85 1.33
August....| 1.00 .88 1.38 .748 .85 1.31 1945—March....... 2.53 1.99 2.73 2.9
September. | 1.06 .94 1.38 .804 .87 1.28 June......... 2.50 2.20 2.55 2.80
. September. ... 2.45 2.05 2.53 2.81
Week ending: December. . .. 2.09 1.7 2.23 2.38
Aug. 30... 1 15/16 |114-114| .766 .85 1.27
Sept. 6... 1 15/16 |1}4-1151 789 .85 1.27 1946—March....... 2.31 1.75 2.34 2.93
Sept. 13... 1 15/16 |114-115| .802 .87 1.28 June......... 2.41 1.84 2.51 2.97
Sept. 20... 1 15/16 |114-1141 .808 .87 1.28 September. . . . 2.32 1.83 2.43 2.75
Sept. 27...! 1-114 | 15/16 {13{-114| 817 .87 1.28 December. . .. 2.33 1.85 2.43 2.76
1947—March....... 2.31 1.82 2.37 2.80
1 Monthly figures are averages of weekly prevailing rates. UNE....ovuns 2.38 1.83 2.44 2.95
2 The average rate on 90-day stock exchange time loans was 1.50 September. ... 2.21 1.77 2.25 2.69
per cent beginning Aug. 2, 1946, Prior to that date it was 1.25 per cent.
8 Rate on new issues offered within period.
¢ Revised beginning Dec. 15, 1945;see pp. 1251-1253 of this BULLETIN. 1 Prior to March 1939 figures were reported monthly on a basis not
Back figures.—See Banking and Monetary Statistics, Tables 120-121, strictly comparable with the current quarterly series.
PD. 448-459, and the BULLETIN for May 1945, pp. 483-490, Back figures.—See Banking and Monetary Statistics, Tables 124-125,
pp. 463-464; for description, see pp. 426-427.

BOND YIELDS 1

[Per cent per annum]

U. S. Government Corporate (Moody’s)5
(taxable)
M_un}c- Corpo- B B
ipal rate y ratings y groups
Year, month, or week 7100 15 (high- (high-

ears years | grade)® | grade)* | Total N .
v P and Asa Aa A Baa Indus- Rail- Public
over trial road utility

Number of issues......... 1-5 1-8 15 s 120 30 30 30 30 40 40 40
1944 average............. 1.94 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 2.37 1.67 2.54 2.87 2.62 2.7 2.87 3.29 2.68 3.06 2.89
1946 average............. 1.45 2.19 1.64 2.44 2.74 2.53 2.62 2.75 3.05 2.60 2.91 2.7
1946—September......... 1.57 2.28 1.75 2.50 2.79 2.58 2.68 2.80 3.10 2.64 2.98 2.75
October. ... 1.58 2.26 1.84 2.51 2.82 2.60 2.70 2.84 3.15 2.65 3.05 2.76
November......... 1.60 2.25 1.80 2.51 2.82 2.59 2.69 2.84 3.17 2.66 3.05 2.77
December. ........ 1.60 2.24 1.97 2.55 2.83 2.61 2.69 2.83 3.17 2.66 3.04 2.77
1947—January........... 1.56 2.21 1.92 2.48 2.79 2.57 2.65 2.79 3.13 2.63 3.00 2.73
February.......... 1.54 2.21 1.99 2.48 2.78 2.55 2.64 2.79 3.12 2.61 3.00 2.72
March. ........... 1.52 2.19 2.02 2.49 2.79 2.55 2.64 2.80 3.15 2.61 3.02 2.73
April............ 1.53 2.19 1.98 2.49 2.78 2.53 2.63 2.81 3.16 2.60 3.03 2.7
May.............. 1.53 2.19 1.95 2.49 2.79 2.53 2.63 2.82 3.17 2.60 3.05 2.7
June......... ..., 1.56 2.22 1.92 2.50 2.81 2.55 2.64 2.83 3.21 2.60 3.10 2.72

July. . 1.57 2.25 1.91 2.5t 2.80 2.55 2.64 2.82 3.18 2.62 3.06 2.72
August. .. 1.54 2.24 1.93 2.51 2.80 2.56 2.64 2.81 3.17 2.63 3.03 2.72
September......... 1.53 2.24 1.92 2.57 2.85 2.61 2.69 2.86 3.23 2.67 3.09 2.78

Week ending:

Aug. 30...... 1.51 2.23 1.92 2.52 2.80 2.56 2.65 2.81 3.18 2.63 3.05 2.73

Sept. 6........... 1.52 2.23 1.92 2.53 2.80 2.57 2.65 2.81 3.18 2.63 3.04 2.73
Sept.13........... 1.53 2.24 1.92 2.55 2.82 2.58 2.67 2.83 3.20 2.65 3.06 2.75
Sept.20........... 1.53 2.23 1.92 2.58 2.85 2.62 2.69 2.86 3.24 2.68 3.10 2.78
Sept.27........... 1.54 2.24 1.92 2.60 2.89 2.64 2.73 2.89 3.28 2.711 3.14 2.81

1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures.
2 Revised beginning June 17, 1946; see pp. 1251~1253 of this BULLETIN.
3 Standard and Poor’s Corporation.

8 Moody's Investors Service, week ending Friday.

¢ U. 8. Treasury Department.

been reduced from 10 to 5, 8, and 8 issues, respectively, and the railroad Aaa, Aa, and A groups from 10 to 6, 6, and 9 issues, respectively.
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 MARKETS 1

Bond prices Stock pricest
Corporate 4 Common (index, 1935-39=100) Xg?g‘;
Year, month, or week | U. S. | Munic- ltl;xgc:u(-l :
Gov- ipal Medium- and lower-grade Pre. sands of
et | arade | High- De. |ferredt] o ot || Indus. | Rail. | Public |dhares)
grade Total Indus- | Rail- | Public aulte ria) roa utility
trial road | utility

Number of issues.....| 1-8 15 15 50 10 20 20 15 15 402 354 20 28 |..even..
1944 average.........[ 100.25] 135.7 | 120.9 | 114.7 || 120.5 | 107.3 | 116.3 59.2 | 175.7 100 102 10t 90 971
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
1946 average...... vo.| 104.77| 140.1 | 123.4 | 118.5 |} 123.6 | 117.0 | 114.9 76.7 | 198.5 140 143 143 120 1,390
1946—September. . ...| 103.25} 137.8 | 122.8 | 117.4 || 123.3 | 114.3 | 114.7 65.4 | 196.2 125 129 119 110 2,173
October,...,...| 103.58] 136.0 | 121.8 | 115.8 || 122.2 | 112.3 | 112.9 62.7 | 191.6 122 126 110 107 1,256
November,..,.| 103.71] 136.8 | 121.6 | 115.9 (| 122.5 } 112.7 | 112.6 63.6 | 189.3 121 124 113 106 1,191
December......| 103.87] 133.4 | 121.5 | 115.9 || 123.0 | 112.9 | 111.9 67.7 | 186.2 126 129 119 110 1,320
1947—January........| 104.32| 134.4 | 122.6 | 116.3 |{ 123.5 | 114.3 | 111.2 68.3 1 187.3 125 129 115 111 998
February......| 104.35{ 133.1 | 122.7 | 116.8 || 123.7 | 114.3 | 112.4 69.3 { 189.0 129 133 119 111 1,176

March.........{ 104.61} 132.5 | 122.4 | 116.6 || 123.7 | 113.6 | 112.5 66.0 | 188.1 124 128 110 107
April.......... 104.57[ 133.2 | 122.8 | 116.5 || 123.5 | 113.2 | 112.7 64.0 | 186.5 119 123 102 105 912
May.......... 104 .48} 133.9 [ 122.9 | 115.0 || 123.2 | 109.2 | 112.5 61.9 | 186.2 115 119 95 102 912
June.......... 104.08] 134.4 | 122.8 | 114.3 122.6 | 107.3 | 113.0 63.4 | 186.2 119 124 98 101 833
July........... 103.75| 134.7 | 122.5 | 115.7 |{ 122.8 | 110.5 | 113.8 69.6 | 188.4 126 132 108 102 1,158
August. . ... 103.89} 134.3 | 122.3 | 116.1 123.9 | 110.4 | 113.9 69.6 | 188.7 125 130 105 101 674
September. . 103.95] 134.4 | 121.5 | 115.1 |} 121.9 | 109.3 | 114.1 68.6 | 188.3 123 128 104 102 763

Week ending:

Aug. 30... ..} 104.07 134.4 } 122.2 | 116.0 {} 123.8 | 110.1 | 114.2 68.7 | 188.7 123 129 104 101 612
Sept. 6... ..| 104.04| 134.4 | 122.2 | 115.5 122.3 | 110.0 | 114.2 68.9 | 188.7 124 130 105 103 723
Sept. 13... 103.96| 134.4 { 121.8 | 115.2 }} 121.9 | 109.6 | 114.0 68.4 | 188.7 122 127 103 102 744
Sept. 20... 103.98( 134.4 | 121.4 | 115.1 {| 122.1 | 109.3 | 114.1 68.5 1 188.2 124 130 104 102 836
Sept. 27 103.88| 134.4 | 121.2 | 114.8 }} 121.7 | 108.9 | 114.0 68.5 | 187.7 122 127 102 102 706

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

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

2 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.

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

Back figures.—See Banking and Monetary Statisiics, Tables 130, 133, 134, and 136, pp. 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
v " (::: 'lzgta] ’I(‘gtal
ear or mont| 0- O-
fJ;::l- mestic] State | pag. Corporate For- | mestic| State | ped. Corporate For-
ing) and and eral eign? | and and eral eign?
2 for- || Total || mu- for- || Total || mu-
eign) nici- | 387 Bonds eign) nici. | agen- Bonds
g pal cies! | Total|] and |Stocks pal cies! | Total{| and |Stocks
notes notes

3,937\ 2.138|] 2,094|| 712 157 | 1,225| 817 408 44 | 1,799|| 1,680 191 281 | 1,209 856 352 | 119
4,449(1 2,360{| 2,325] 971 481 873l 807 67 35 1 2,089 2,061|t 129 665 | 1,267|) 1,236 31 28
5,790/ 2,277} 2,239)I 931 924 383|| 287 97 38 | 3,513|| 3,465f 195 [1,537 [ 1,733]| 1,596} 137 48

4,803|| 1,951} 1,948|f 751 461 736l 601 135 212,852 2,852} 482 344 | 2,026 1,834 193 ...,
5,546|| 2,854|| 2,852| 518 (1,272 { 1,062|] 889 173 1] 2,693 2,689 435 698 | 1,557 1,430| 126 4
2,114) 1,075/ 1,075|f 342 108 624/ 506 118 |...... 1,039{| 1,039 181 440 418 407 11 ..
r2,169 642 640|| 176 90 374} 282 92 2 |r1,527) 1,442) 259 497 685 603 82 | 86

4,216 913 89¢6)| 235 15 646(1 422 224 17 § 3,303l 3,288/ 404 418 1 2,466( 2,178} 288 15
8,006/} 1,772)| 1,761}| 471 26 | 1,264 607 657 12 [r6,234|} 6,173| 324 912 | 4,937 4,281 656 | r61
r8,557||: 4,589} 4,579 952 121 | 3,506{|2,038 |1,468 r10 3,968} 3,863) 208 741 ] 2,914} 2,313} 601 }r105

1946—August. ..} r561} r420 419, 64 |...... 3541 196 159 1 141 126 1 33 93 39 53 15
September| 441 242 242 ... 17 96 751...... 200 200 17 38 145 143 1 .
October. . 562 363 363 49 47 267 223 43 1...... 199 199 1 133 65 36 29 ..
November 761 659 659 69 f...... 590 444 145 (...... 102 102 2 13 86 68 19 |{....
December 993 788 7880 119 }...... 669! 544 125 |...... 205 190 50 34 105] 79 27 15

1947—January 636 498 4871 215 21 252} 208 44 10 139 135 11 22 103, 84 18 4
February r410|| r252 250 97 34 118 75 44 2 r158 564 1 24 31 8 22 |r101

. 855 635 614 293 12 310)| 265 44 21 220 191 50 140 136 4 29
885 784 777 402 |...... 376{| 240 136 7 101 96 3 20 73 39 34

699 347 332|| 106 15 211 79 132 15 352 352, 1 33 317 227 91 |....

1,033 744 744 212 15 517|| 434 83 |...... 290 252 2 38 211 162 48 38

31,033 3863 6191 124 12 483|} 309 174 {...... 170 170 11 40 118 107 11 ...,
508 317 317} 185 8 123 113 10 |...... 191 191 3 40 147 140 7

r Revised.

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

? Includes issues of noncontiguous U. S. Territories and Possessions.

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

Source. —For dc ic issues, Ci cial and Financial Chronicle; for foreign issues, U, S, Department of Commerce. Monthly figures
subject to revision.

Back figures.—See Banking and Monetary Statistics, Table 137, p, 487,
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NEW CORPORATE SECURITY ISSUES !
PROPOSED USES OF PROCEEDS, ALL ISSUERS

[In millions of dollars]

Proposed uses of net proceeds
Year or month Ebz:ggst ed ESthe]?ted New money Retirement of securities
proceedst | proceeds® Repag' ment|  Oiher
Plant and | Working Bondsand | Preferred | other debt | PUrposes
Total equipment| capital Total notes stock
1934, .. ... ..l 397 384 57 32 26 231 231 Lo 84 11
1935. ... il 2,332 2,266 208 111 96 1,865 1,794 71 170 23
1936. . .....ovnnnn. 4,572 4,431 858 380 478 3,368 3,143 226 154 49
1937. .. . 2,310 2,239 991 574 417 1,100 911 190 111 36
1938. ... . .o 2,155 2,110 681 504 177 1,206 1,119 87 215 7
1939, . ..ol 2,164 2,115 325 170 155 1,695 1,637 59 69 26
1940, .. ... oL 2,677 2,615 569 424 145 1,854 1,726 128 174 19
1941 .. ...l 2,667 2,623 868 661 207 1,583 1,483 100 144 28
1042, ... ..l 1,062 1,043 474 287 187 396 366 30 138 35
1943, . ... 1,170 1,147 308 141 167 739 667 72 73 27
1944 .. ...l 3,202 3,142 657 252 405 2,389 2,038 351 49 47
1045, . ... .o 6,011 5,902 1,080 638 442 4,555 4,117 438 134 133
1946, ... ... .. ... 6,500 6,358 3,003 2,012 991 2,728 2,258 469 408 219
1946—August........ 527 518 344 126 219 115 94 21 50 10
September. 267 261 138 101 37 98 38 60 18 6
October. . . 383 377 202 160 43 48 36 12 122 5
November. 629 617 511 329 183 81 74 6 6 19
December...... 818 807 623 557 66 114 97 17 59 12
1947—January....... 322 316 183 138 45 120 81 38 11 2
February...... 265 260 205 105 101 34 18 16 15 5
March......... 450 442 285 153 132 121 110 11 31 5
April.......... 449 441 254 101 153 85 80 S 98 3
May.......... 446 437 180 109 71 232 198 34 19 7
June.......... 738 727 498 426 72 207 164 43 15 6
July........... 601 588 435 370 64 112 103 9 17 24
August. ....... 248 245 118 929 19 104 102 3 16 6
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- |imoney| securi- { pur- | pro- ||money| securi- | pur- | pro- |{money| securi- | pur- | pro- ||money| securi- | pur-
ceeds ties | posest| ceeds ties | posest| ceeds ties | posest| ceeds ties | posest
1934, ............ 172 21 120 31 130 11 77 42 62 25 34 2 L | S 19
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, ...l 338 228 110 1 751 89 611 50 | 1,079) 616 373 90 71 57 7 7
1938 ...... ... ..., 54 24 30 |...... 1,208 180 943 86 831l 469 226 136 16 8 7 1
1939....... ol 182 85 97 |...... 1,246 43 | 1,157 47 584 188 353 43 102 9 88 5
1940............. 319 115 186 18 | 1,180} 245 922 13 961 167 738 56 155 42 9 104 .
1941 ... ... et 361 253 108 1...... 1,340/ 317 993 30 828\ 244 463 121 94 55 18 21
1942, ... .00 all 47 32 15 |...... 464 145 292 27 527 293 89 146 4 L 3 O
1943............. 160 46 114 |...... 469 22 423 25 497|f 228 199 71 21 13 4 4
1944, . ... 602 102 500 |...... 1,400 40 | 1,343 17 | 1,033 454 504 76 107 61 42 3
1945.......... .. 1,436 115 | 1,320 §...... 2,291 69 | 2,159 63 | 1,9691 811 | 1,010 148 206 85 65 56
1946.......... ... 693 129 560 3 | 2,052|| 761 | 1,207 83 | 3,355{12,000 903 451 258 113 56 89
1946-—August. . ... 3 3 41 6 33 2 422 326 80 16 53 9
September.. 19 16 111 13 86 12 130|| 108 9 13 1 1
October. ... 40 21 124 108 17 {...... 210 71 12 127 3 3
November.. 18 18 61 18 33 10 530, 470 48 12 8 5
December. . 47 35 483)| 411 72 | ... 226 145 17 64 52 32
1947—January.... 33 28 51 ...... 43 14 26 3 2291 136 84 9 11 5
February... 8 7 2. 67 47 18 2 119 94 8 16 66 58
March. .... 12 9 1 2 3321 223 107 2 90 52 5 33 9 1
April...... 17 17 93 30 61 2 328( 204 24 99 3 3
May.. 37 15 2235 31 179 16 165 129 26 10 10 5
June....... 28 28 536i[ 353 181 2 141 96 26 19 21 21
July....... 28 22 307;| 234 68 4 239|f 175 43 21 14 3
August. ... 23 23 140 28 95 16 79, 65 9 6 2 2

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

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

3 Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i.e., compensation to underwriters,
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]

. : Profits and
Net profits,! by industrial groups dividends
Manufacturing and mining Dividends
VYear or quarter oth N oil Ml{s-
er on- i cella-
Total[[ ron | Ma- | Au- | trans- |ferrous| Other ggggf_' produe-| Indus- ?‘to}:f_r neous I;IEES,
and | chin- | tomo- | POrta- | metals | dura- | 0 ing trial | g0 | serv- pr Pre- { Com-
H tion and ble ’ and | chemi- ices? ferred | mon
steel | ery | biles equip- | prod- | goods and refin- cals ble
ment ucts tobacco ing goods
Number of companies. 629 47 69 15 68 77 75 49 45 30 80 74 152 152 152
146 115 223 102 119 70 151 98 186 134 122 847 90 564
278 158 242 173 133 88 148 112 194 160 132 1,028 90 669
325 193 274 227 153 113 159 174 207 187 152 1,137 92 705
226 159 209 182 138 90 151 152 164 136 161 888 88 552
204 165 201 180 128 83 162 186 170 149 171 902 86 556
194 174 222 190 115 88 175 220 187 147 184 970 86 611
188 163 243 169 108 88 199 223 187 154 203 989 85 612
283 | 3171 130 127 136 3165 356 281 273 302 321 [31,139 82 657
49 38 63 450 31 21 45 62 48 39 45 250 20 142
53 42 77 447 27 21 46 64 45 38 47 269 22 145
37 35 46 436 23 20 50 61 43 37 53 224 21 143
49 47 58 436 27 26 58 37 51 40 58 246 22 182
22| -19 | —34 (¢ =5 20 12 65 56 63 62 82 116 20 146
67 49 21 451 26 37 74 62 66 71 80 250 21 153
96 32 42 438 41 41 93 77 67 77 93 310 20 149
97 361 102 t44 50 257 124 85 77 91 66 3415 21 209
126 69 99 447 47 50 98 90 89 96 63 425 20 177
99 82 110 457 46 57 69 111 87 91 79 438 22 194

PUBLIC UTILITY CORPORATIONS

[In millions of dollars}

Railroad & Electric power ¢ Telephone 7
Year or quarter Income Income Income
Operat-| ‘before | Net | Divi- | O3t | before | Net | Divie [ORerat| hefore [ Net | Divic
rev egu e mtc:xTe income! | dends | ... egu e intc:;:le income! | dends | ev egu e i?:;c)ame income! | dends
Annual

1939, . ...0ivennn eereo.| 3,995 126 93 126 2,647 629 535 444 1,067 227 191 175
1940, . ... cviiviivnnnnnns 4,297 249 189 159 2,797 692 548 447 1,129 248 194 178
1941, .. oviiinninenn, 5,347 674 500 186 3,029 774 527 437 1,235 271 178 172
1942 . .. .oviiiiei il 7,466 1,658 9202 202 3,216 847 490 408 1,362 302 163 163
1943 . ... e 9,055 2,211 873 217 3,464 913 502 410 1,537 374 180 168
1,972 667 246 3,615 902 507 398 1,641 399 174 168

756 450 246 3,681 905 534 407 1,803 396 177 173

273 289 235 3,828 953 645 454 1,992 277 200 171

430 149 31 966 288 142 101 436 115 46 41

514 199 68 909 230 125 95 444 109 45 44

237 127 28 888 205 119 96 449 103 44 43

—426 —25 118 917 181 148 115 474 70 43 46

39 14 56 970 299 196 107 475 84 54 43

-57 —45 52 920 221 151 110 497 75 53 43

161 128 41 . 936 207 142 112 502 56 44 43

130 191 85 1,002 226 156 125 519 62 49 42

163 86 43 1,079 289 191 115 527 67 44 40

185 117 50 1,032 247 166 115 478 29 21 33

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

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

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

4 Partly estimated. 5 Class I line-haul railroads, covering about 95 per cent of all railroad operations.

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

7 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.

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

Sources.—Interstate Commerce Commission for railroads; Federal Power Commission for electric utilities (quarterly figures on operating
revenue and on income before income tax 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 vear subject to revision. For
description of data and back figures, see pp. 214-217 of the BULLETIN for March 1942 and also p. 1126 of the BULLETIN for November 1942 (tele-
phone companies) and p. 908 of the BULLETIN for September 1944 (electric utilities).
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES

[On basis of daily statements of United States Treasury.

In millions of dollars]

Marketable public issues ! Nonmarketable public issues Fully

Total ir’xl;(;:it- Srecial Non- guaran-

End of month | 5958 bearing Certifi- Treasury| Specia Interest-) teed in-
ddl;%ctt direct || poiap2 [|Treasury| cates of | Treasury| Treasury| . ia12 szyv.ir?és tax and issues bgirtl)rtlg g::_itl-g

debt bills l:éirfezts_ notes bonds bonds s;\gxtxgs securities

1940—]June. . .. 42,968 42,376{1 34,436/ 1,302 }........ 6,383 26,555 3,166 2,905 |,....... 4,775 591 5,498
ec.. ... , 27,960 3,444 3,195 {........ 5,370 566 5,901
1941—]June. ... 30,215) 4,555 4,314 1. ..., 6,120 574 6,360
ec.. ... 33,367] 8,907 6,140 2,471 6,982 487 6,317
1942—June. . .. 38,085( 13,510 || 10,188 3,015 7,885 454 4,548
Dec. 49,268] 21,788 15,050 6,384 9,032 862 4,283
1943—June 57,520( 29,200 | 21,256 7,495 | 10,871 1,316 4,092
Dec..... 67,944] 36,574 || 27,363 8,586 | 12,703 1,370 4,225
1944—June. ... K 79,2441 44,855 | 34,606 9,557 | 14,287 1,460 1,516
Dec.....| 230,630/{ 228,891} 161, 648 16,428 | 30,401 { 23,039 91,585 50,917 || 40,361 9,843 | 16,326 1,739 1,470
1945—June. .. .| 258,682| 256,357|| 181,319 17,041 | 34,136 | 23,497 ) 106,448| 56,226 || 45,586 | 10,136 | 18,812 2,326 409
ec.....| 278,115} 275,694 198,778 17,037 | 38,155 | 22,967 | 120,423] 56,915 j| 48,183 ,23 20,000 2,421 553
1946—June. .. .| 269,422|| 268,111| 189,606(| 17,039 | 34,804 | 18,261 | 119,323| 56,173 || 49,035 6,711 | 22,332 1,311 467
1946—Oct...... 263,532|} 262,415|| 182,318(} 16,987 | 32,478 | 13,351 | 119,323 56,081 || 49,624 6,003 | 24,015 1,117 378
Nov.. ...| 262,277 260,925/ 180,328 17,000 | 30,475 | 13,351 | 119,323] 56,343 || 49,709 5,978 | 24,254 1,352 362
259,149|| 257,649(| 176,613|| 17,033 | 29,987 | 106,090 | 119,323| 56,451 49,776 5,725 | 24,585 1,500 331

259,776| 258,378|] 176,444[| 17,074 | 29,791 | 10,090 | 119,323} 57,157 {| 50,343 5,590 | 24,777 1,399 262

261,418|] 258,113]| 175,410[} 17,048 | 28,784 | 10,090 | 119,323| 57,765 || 50,717 5,570 | 24,938 3,305 181

259,124{ 255,800(| 172,462( 17,038 | 27,792 8,142 | 119,323 58,156 || 50,945 5,443 | 25,183 3,324 175

257,701|[ 254,427|| 170,535} 16,610 | 26,294 8,142 | 119,323f 58,612 || 51,117 5,477 | 25,280 3,275 171

258,343|l 254,975|] 169,926|| 16,002 | 26,294 8,142 | 119,323| 58,863 || 51,240 5,525 | 26,186 3,368 171

258,286(| 255,113|[ 168,702} 15,775 | 25,296 8,142 | 119,323| 59,045 1| 51,367 5,560 | 27,366 3,173 83

259,448}| 256,321|| 168,509 15,756 | 25,122 8,142 | 119,323} 59,296 || 51,552 5,592 | 28,516 | 73,127 74

260,097|( 257,110(| 168,390[ 15,735 | 25,025 8,142 | 119,323| 59,499 (| 51,664 5,642 | 29,220 | 2,987 73

259,145;| 256,107 167,946j| 15,725 | 24,894 7,840 | 119,323) 58,640 || 51,759 5,531 | 29,521 2,926 70

r Revised.

! Including amounts held by Government agencies and trust funds, which aggregated 4,458 million on Aug. 31, 1947,
2 Total marketable public issues includes Postal Savings and prewar bonds, and total nonmarketable public issues includes adjusted service,
depositary, and Armed Forces Leave bonds not shown separately.
Back figures— See Banking and Monetary Statistics, Tables 146-148, pp. 509512,

UNITED STATES GOVERNMENT

MARKETABLE PUBLIC

SECURITIES OUTSTANDING SEPTEMBER 30, 1947

{On basis of daily statements of United States Treasury.

of dollars]

In millions

Issue and coupon rate |Amount|| Issue and coupon rate |[Amount
Treasury bills ! ‘Treasury bonds—Cont.
Qct.  2,1947 Dec. 15, 1949-522. 314 491
Oct. 9, Dec. 15, 1949-532,.214 1,786
Oct. 16, Mar, 15, 1950-52..... 2 1,963
Oct. 23, Sept. 15, 1950-52 2..234 1.186
Oct. 30, Sept. F 4,939
Nov. 6, Dec. 2,635
Nov. 13, June 1,627
Nov. 20, Sept. 7,986
Nov. 28, 1947.......... 1,302 || Sept. v 755
Dec. 4, 1947, . ......... 1,302 || Dec. 15 1951-53 2. 2y 1,118
Dec. 11, 1047, . ........ 1,303 || Dec. 15, 1951-55..... 2 510
Dec. 18,1947, ......... 1,302 || Mar. 15, 1952-54.,.234 1,024
Dec. 26,1947, ......... 1,102 || June 15, 19052-54..... 2 5,825
June 15, 1952-55,..21 1,501
Gert. of indebtedness Tune 13, 1053357772 | 1995
1,1947....... 2% | 1,440 | Tyne 15, 1954-562..214 681
Nov. 1, 1947.10:] 76 [ 1.775 Il Mar. 15, 1955-602..2%% | 2,611
Dec. 1,1947....... ’;A 3,281 Mar. 15, 1956-58. . ‘zé 1,449
Jan. 1. 1948.......08 | 3.134 || Sepe. 151956-592. 234 | "982
eb. 1,1948....... {ﬁ 3,947 Sept. 15, 1956-59. ..214 3,823
Mar. 1, 1948....... % 12,142 June 15, 1958-63 2..28{ 919
Apr. 1,1948....... :/3 1,321 June 15, 1959-62¢..214 5,284
June 1, 1948.......76 | 1,777 || Dec, 15.1959-624..2% | 3,470
July 1, 10488er “F" 1% | 2,742 || Dec. 15, 1960-652..28; | 1,485
July 1, 19488er.G" 7€ | 1,127 H} June 15, 1962-674..214 | 2.118
July 1, 19488er.“H" %% | 2,209 {| Dec. 15, 196368 4..2345 | 2.831
Dee 13 156169+, 23 | 3,898
ec. 15, 1964-6914. . f
Treasury notes Mar. 15, 1965-704. 235 | 5.197
Sept. 15. 1048, ..... 134 | 3.748
Oct. 1, 1948.... ... 177 | 4,002 || Mar. 15,1966-714..234 | 3,481
' June 15, 1967-724..214 7,967
Sept. 15, 1967-72...214 2,716
Treasury Bonds Dec. 15, 1967-72+..23% | 11,689
Oct. 15, 1947—52‘ 4V 3759
Dec. 15, 19472, ..... 701 |{{Postal Savings
Mar. 15, 1948—50 ..... 2 1,115 bonds,,......... 234 115
Mar. 15, 1048-512.,2% | 1,223 ||Panama Canal Loan.3 50
June 15, 1948......1% 3,062 ———
Sept. 15, 19482, .., 2 451 Total direct issues.... (167,946
Dec. 15, 1948-50* 2 571 —
June 15, 1949-51. .., 2 | 1,014 (|Guaranteed securities
Sept. 15, 1949-51..... 2 | 1,292 || Federal Housing Admin.
Dec. 15, 1949-51..... 212,098 Various......oovvvnnn 34

1Sold on discount basis.
p. 1279,
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? Partially tax exempt.
3 Called for redemption on Oct. 15, 1947,

¢ Restricted.

UNITED STATES SAVINGS BONDS
[In millions of dollars]

Amount | Funds received from sales during F edemp&
out- erio: lons an
Month standing maturities
at end of
month Al Series | Series | Series All
series E F G series
Fiscal year

ending:

June—1940..} 2,905 | 1,109 {|.......|.......]....... 114
1941..| 4,314 ] 1,492 203 67 395 148
1042..( 10,188 | 5,994 || 3,526 435 1 2,032 207
1943. .| 21,256 111,789 || 8,271 758 | 2.759 848
1944. .| 34,606 (15,498 }|11,820 802 [ 2.876 2,371
1945, .| 45,586 j14,891 ||11,553 679 | 2,658 4,298
1946. .| 49,035 | 9,612 || 6,739 407 | 2.465 6,717
1947, .| 51,367 | 7,208 || 4,287 360 | 2,561 5,545

1946—Sept....| 49,545 494 309 20 165 482
QOct....| 49,624 519 327 24 169 489
Nov....{ 49,709 453 294 20 139 418
Dec.... 576 370 29 178 504

1947—Jan.. .. 952 535 53 364 483
Feb.... 712 394 41 278 398

616 372 35 209 449
572 349 33 191 458
488 305 25 158 421
482 301 24 157 433
559 339 27 193 457
460 294 21 144 404
466 304 21 142 431
Maturities and amounts outstanding September 30, 1947
Year of All Series Series Series Series
maturity series C-D E F G
168
509
815
984
1,571
4,327
7,723
10,076
,836
6,493
5,483
2,879
1,966
—68
51,759 2,911 30,979 3,124 14,813
1283



OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED

{Estimates of the Treasury Department.

Par value, in millions of dollars]

Held by banks Held by nonbank investors
Total U. 8. Govern-
: Other | State .
interest- ment agencies
End of month bearing Com- | Federal Indi I;sg;' Mutual ct)t(po- 1?)221 and trust funds
securities Total mercial | Reserve Total vid '1 savings rations
banks! | Banks uals }  com- banks and gov-
panies associa- | ern- | guooin | Public
tions | ments | “iqeg | issues
1940—June............ 47,874 18,566 || 16,100 2,466 29,308 9,700 6,500 3,100 2,500 400 4,775 | 2,305
1941—June............ 54,747 21,884 [ 19,700 2,184 32,863 || 10,900 7,100 3,400 2,400 600 6,120 | 2,375
December. . ..... 63,768 23,654 || 21,400 2,254 40,114 || 13,600 8,200 3,700 4,400 700 6,982 | 2,558
1942—June............ 76,517 28,645 || 26,000 2,645 47,872 || 17,900 9,200 3,900 5,400 900 7,885 | 2,737
December........ 111,591 47,289 || 41,100 6,189 64,302 {| 23,700 | 11,300 4,500 | 11,600 | 1,000 9,032 | 3,218
1943—June. ........... 139,472 59,402 || $2,200 7,202 80,070 {| 30,300 | 13,100 5,300 { 15,500 { 1,500 | 10,871 | 3,451
December 168,732 71,443 || 59,900 | 11,543 97,289 || 37,100 | 15,100 6,100 | 20,000 | 2,100 | 12,703 | 4,242
1944—June....... 201,059 83,301 68,400 | 14,901 | 117,758 || 45,100 | 17,300 7.300 | 25,800 { 3,200 | 14,287 | 4,810
December. .. 230,361 96,546 || 77,700 | 18,846 | 133,815 {| 52,200 { 19,600 8,300 | 27,600 | 4,300 | 16,326 | 5,348
1945—June....... 256,766 || 105,992 |{{ 84,200 | 21,792 { 150,774 || 58,500 | 22,700 9,600 | 29,800 | 5,300 | 18,812 | 6,128
December 276,246 || 115,062 || 90,800 | 24,262 | 161,184 |l 63,500 | 24,400 | 10,700 | 29,100 | 6,500 | 20,000 | 7,048
1946—June. ........... 268,578 || 108,183 || 84,400 | 23,783 | 160,395 || 62,900 { 25,300 | 11,500 | 25,200 | 6,500 { 22,332 | 6,798
December........ 257,980 97.850 || 74,500 | 23,350 | 160,130 || 63,500 } 25,300 | 11,800 | 22,400 { 6,200 | 24,585 | 6,338
1947—January......... 258,640 97,841 73,900 { 23,941 | 160,779 || 64,200 | 25,400 | 11,900 | 22,000 | 6,200 | 24,777 { 6,389
February . 258,294 96,817 || 72,700 | 24,117 | 161,477 || 64,700 { 25,400 | 12,000 | 21,900 | 6,200 | 24,938 } 6,374
March 255,976 94,093 || 71,500 } 22,593 | 161,883 || 65,200 | 25,100 | 12,000 | 21,700 | 6,300 | 25,183 | 6,388
April 254,598 93,557 || 71,700 | 21,857 | 161,041 {| 65,400 | 25,100 } 12,000 | 20,500 | 6,300 | 25,280 | 6,314
May............ 255,146 92,888 || 70,800 | 22,088 | 162,258 || 65,600 | 25,200 { 12,000 | 21,000 | 6,300 | 26,186 | 5,966
June............ 255,197 91,972 || 70,100 | 21,872 | 163,225 [} 65,800 | 25,000 { 12,100 | 21,100 | 6,400 | 27,366 | 5,445
July oo ooLL 256,395 92,049 || 70,500 | 21,549 | 164,346 || 66,000 |{ 25,000 | 12,200 | 21,300 | 6,400 | 28,516 | 4,825

! Including holdings by banks in territories and insular possessions, amounting to 100 million dollars on June 30, 1942, and 500 million on

June 30, 1947,

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

[Marketable public securities.

In millions of dollars]

U. s. U. s.
S| Fea- | M e | Fed- | M
ern- ed- om- u- ern- ed- om- u-
’I(;(l’ltt‘fl ment | eral | mer- | tual I;;S&r' 1;%%_‘1 ment | eral | mer- | tual Iar;s;r-
End of month | .4 flagen-| Re- | cial | sav- | J0°" | Other|| End of month | o4 | agen-} Re- | cial | sav- | ' 0 | Other
in cies | serve | banks| ings nie in cies | serve | banks| ings panies
g and | Banks| (1) |banks panies g and | Banks| (1) |banks
trust trust
funds funds
Type of Treasury bonds
security: and notes,
due or
callable:
Total:2 (Within 1 year:
1944—Deec.....[162,843|] 5,338/18,846172,045{ 8,183|18,761(39,670|| 1944—Deec.....| 6,737 83 646) 4,016 34 171 1,790
1945—Dec.....}198,820( 7,009|24,262(82,830(10,491|23,183|51,046|] 1945—Dec.....} 15,222 185 2,017 9,956 63 2351 2,761
1946—June....{189,649) 6,768|23,783(76,578|11,220|24,285/47,015| 1946—June....| 10,119 4; 1,431] 5,655 116 495( 2,418
Dec.....1176,658| 6,302|23,350(66,962{11,521|24,346{44,177 Dec.....} 7,802 29 72| 4,341 181 591] 2,591
1947—June....|168,740( 5,409|21,872{62,961(11,845|23,969/42,684| 1947—]June....| 11,255 83 251 6,936 374, 420{ 3,191
July....1168,543)| 4,789|21,549({63,308]11,891(23,921{43,085 July. 11,255 66 251| 6,992 348 402! 3,196
Treasury bills: H
1944—Dec.....| 16,428 6{11,148] 4,113 1 580( 1,557(23,490, 866] 1,884 6,589
1945—Dec. 17,037 5/12,831] 2,476]...... 408 693125,165 701 1,742 6,673
1946—June 17,039 3i14,466] 1,142 3 443 797|25,285 709[ 1,506| 6,319
Dee.....| 17,033 214,745 1,187|...... 576 831128,470| 1,047| 2,101| 6,550
1947—June....| 15,775 11114,496 787 1 1 469 698(29,917| 1,574| 2,671 7,193
July....| 15,756 8]13,895! 1,060 2 1 790 uly. 42,522 442 698/29,971| 1,536] 2,660| 7,215
Certificates: 5-10 years:
1944—Deec.....| 30,401 62| 4,887[15,032 136 310| 9,974| 1944—Dec.....{ 37,909 725 366(19,953| 3,447[ 3,787 9,631
1945—Deec.....| 38,155 38| 8,364|18,001 91 360(11,211|| 1945—Deec.....| 33,025 787 210(21,007; 2,058 2,902} 6,063
1946—]June....| 34,804 58{ 6,813|16,676 243 576]10,439|| 1946—June....| 32,847 716 135/21,933{ 1,609| 2,822} 5,632
Deec.....]| 29,987 64| 7,496|11,221 257 490(10, 459 Dec.....| 27,283 529 72116,657| 2,042| 2,826| 5,156
1947—June....{ 25,296 48 6,280| 8,536 249 362| 9,821)| 1947—]June....| 18,932 423 40111,5771 1,245 2,002| 3,645
X July....] 25,122 35| 6,559] 8,282 195 322| 9,72 July....| 18,932 424 40(11,709| 1,193| 1,933 3,633
Treasury notes: 10-20 years:
1944-—Deec.....| 23,039 60| 1,566|15,411 336 568| 5,008|| 1944—Dec.....| 23,817} 2,098 1451 3,391| 3,186 8,204 6,793
1945—Dec.....| 22,967 8 2,120{15,701 179 576| 4,383|] 1945—Deec.....| 34,985 2,779 901 3,691 5,523110,996{11,905
1946——June....| 18,261 9| 1,748]11,396 227 623| 4,258 1946—June....| 37,189 ,400 831 3,308| 6,026{12,547(11,829
10,090 6 355) 6,120 211 603} 2,796 Dec.....| 32,384l 2,975 78] 2,433| 5,303|11,708| 9,886
1947—June.. 8,142 7 369{ 4,855 183 285 2,443{| 1947—June....| 40,352} 3,374 78| 2,587} 6,751{15,137112,425
July....1 8,142 6! 369] 4,844 174 261] 2,488 July. ...l 40,352] 2,966 78] 2,633] 6,949/15,197]12,529
Treasury bonds: IAfter 20 years:
1944—Dec.....| 91,585/l 5,173} 1,243|36,508] 7,704|17,859123,098 1944—Dec.....| 11,194 1,748 95| 1,066 509} 4,381} 3,394
1945—Dec.....]|120,423| 6,915 947/46.535(10,217|22,230|33,579|| 1945—Deec.....| 24,781| 2,764 57| 2,418| 2,051} 6,933[10,559
1946—June....|119,323{ 6,655 755|47,335|10, 743|23,073{30,764)] 1946—]June....| 22,372 ,103 57( 2,550f 2,510| 6,325| 8,826
Dec.....|119,323|| 6,186 753|48,408{11,049(23,226(29, 700 Dec.....| 22,372} 2,084 55| 2,632) 2,687| 6,602| 8,313
1947—June....|119,323|) 5,306 727/48,756|11,407{23,305(29,822)| 1947—June....| 14,405 0964 29| 2,593] 1,649} 3,358] 5,812
July....]119,323]| 4,703 726|49,094{11,516(23,321(29,963 July....| 14,405 810 28] 2,639 1,663 3,389 5,876

* Figures include only

banks and the residual “‘other’”” are not entirely comparable frum month to month.
reporting banks and insurance companies as well as by other investors.

holdings by institutions or agencies from which reports are received. Data for commercial banks, mutual savings

nonmarketable issues) by all banks and all insurance companies for certain dates are shown in the table above.
1 Including stock savings banks. .
¢ Including Postal Savings and prewar bonds and a small amount of guaranteed securities, not shown separately below.
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SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS
[On basis of daily statements of United States Treasury. In millions of dollars]

L . Mlils- 1 War | Trans- Bud Il(]jcrease (-(i—) ;)r
ncome taxes!| cella- . n- pi udget ecrease ( —
neous SS%?SI Otherj| Total | Net | ter- %‘g fet;i;? Oé)l:_er b’{\lcc)itae]t surplus Trgst during period
Period inter- rity_ re- re- re est | fense | ac- pendi- expeid- (+) or ccﬁu-xts
With- nal | .o (ceipts] ceipts |ceipts?| on | i Sl Tires || itures | defiCit | Tgpca | General | oo o
held? Other | reve- debt ities tc (—) fund debt
nuel 1es ) etc. balance €
Fiscal year ending:
June 1945, .. .|10,289(24 ,884| 6,949] 1,793|3,824/47,740|46,457}3,617/90,029; 1,646{ 5,106{(100,397| —53,941} +791| -+4,529] 457,679
June 1946. ... 9,392121,493 7,725] 1,71413,915//44,239/43,038114,722:48,542] 1,918 8,532/ 63,714] —20,676; —524|—10,460|+10,740
June 1947, ...110,013(19,292] 8,049 2,039{5,309(|44,703{43,25914,958/17,142| 1,355{19,051{| 42,505 +754| —548/—10,930; —11,136
1946—September. . 705| 2,845 656 89| 186|| 4,481} 4,478] 648 1,100 32 974)| 2,755] +1,723] —414 —868] —2,177
October. ... 557 847 752 74] 386 2,617| 2,544} 160 1,481 481 1,276{f 2,965 —420f 4156 —2,101] —1,837
November. .| 1,111 332 669 290| 236} 2,639] 2,364f 105 1,436 27 961 2,529 —165| 415/ —1,405] —1,255
December. . 766] 2,120 722 89 416| 4,113] 4,107] 952 1,580 21 1,110{] 3,662 +445{ —480| —3,163| —3,128
1947—January.... 546{ 2,117 693 58| 445)| 3,860{ 3,820] 343 1,412 71 1,288 3,113 4706 —125| 41,210 +628
February...{ 1,376] 1,845 666 387) 368|j 4,643| 4,378] 124 1,457 16| 2,318)| 3,914 +464| +317| +2,422| 41,642
March. . ... 785| 3,865 682 118 275l| 5,724| 5,701} 626| 1,428 1) 1,544{| 3,598} +2,102 -33 —224| —2,294
April....... 584| 1,012 638 75 315|f 2,624 2,556] 141} 1,728 46| 2,085) 4,008] —1,445] +269| —2,598| —1,423
May . 1,218 400 595 365 625l 3,204| 2,865 92| 1,327 432| 2,000|] 3,851 —987 +99 245 +642
June....... 778 2,492 602 1251,484|| 5,480| 5,47311,396| 1,493 18} 2,632{1 5,540 —67f —634 —758 —57
July. ...... 625 757 663 80) 343|| 2,469| 2,397} 245 5980 549 51,896} 3,669 —1,272| —129 —239] 41,161
August..... 1,255 413 643 3521 202i] 2,865 2,536] 103 980 273| 1,704[} 3,060 —524} 4206 +332 +649
September. . 797] 2,639 699 136| ©615|| 4,884] 4,872] 668| 1,073 9l 1,1821] 2,932} -+1,940| —435 4552 —953
Details of trust accounts, etc. General fund of the Treasury (end of periad}
Social Security Net ex Other A
- ssets
accounts pendkiltu{(es
N in check- Balanc:
Period N . ing ac-f E De- De- l};%ti’ilil in ¢
et _ X- | counts o _ . X~ posits posits sl eneral
re- g’::fst pendi- | Govern- ngts Irrxllzg.stts pendi- | Total in in Othir ties gfund
ceipts tures ment tures Federal | special | aSsets
agencies Reserve | deposi-
Banks taries
Fiscal year ending:
June 1945... .. 3,239 | 2,757 453 1,553 3,820 2,444 —938 | 25,119 1,500 | 22,622 997 421 1 24,698
June 1946..... 2,940 | 1,261 | 1,618 95 4,735 2,407 2,817 | 14,708 1,006 | 12,993 708 470 1 14,238
June 1947..... 3,219 | 1,785 | 1,493 —196 3,009 1,577 2,117 3,730 1,202 962 1,565 422 3,308
1946—September . . 57 271 112 29 216 46 228 | 10,524 || 1,445 | 8,377 702 353 | 10,171
QOctober..... 159 —5 116 —58 155 26 78 8,393 773 6,936 684 323 8,070
November. . 430 87 104 26 127 60 265 6,965 824 5,487 655 300 6,665
December. .. 71 237 109 —27 125 26 331 3,920 682 2,570 608 418 3,502
1947—January....| 219 45 126 131 123 44 121} 5,102 |l 1,620 2,736 746 391 | 4,711
February. .. 440 87 123 11 361 41 224 7,478 2,561 3,363 1,554 344 7,134
March...... 83 201 134 —32 207 17 2 7,233 2,369 3,292 1,571 323 6,909
April....... 157 5 133 —60 197 32 -26 4,707 842 2,317 1,548 395 4,312
May....... 590 159 126 -33 327 456 110 4,402 989 1,807 1,607 336 4,066
June....... 246 476 137 90 477 305 348 3,730 1,202 962 1,565 422 3,308
July........ 632 398 154 158 133 46 159 3,460 884 958 1,617 391 3.069
August..... 573 150 134 176 400 281 26 3.705 5749 1,362 | 51,593 304 3.400
September. . 65 272 124 47 180 24 212 4,331 1,091 1,618 1,622 378 3,952
1 Details on collection basis given in table below. 2 Withheld by employers (Current Tax Payment Act of 1943).
3 Total receipts less social security employment taxes, which are appropriated directly to the Federal old-age and survivors insurance trust fund.
¢ Excess of receipts () or expenditures (—). 5 Change in classification.
Back figures.—See Banking and Monetary Siatistics, Tables 150-151, pp. 513-516.
INTERNAL REVENUE COLLECTIONS CASH INCOME AND OQUTGO OF THE
[On basis of reports of collections. In millions of dollars] UNITED STATES TREASURY *
[In millions of dollars]
Individual Corporation income N
income taxes and profits taxes Estate | Excise and Excess in-
. and other mis- Period _Cash Cash  jcome (+)
Period ift 11 income | outgo or
. Normal Other 8l celaneous -
With- Excess A taxes taxes outgo ()
held Other and profits profits
surtax taxes . .
Fiscal year ending:

. j June—1941.., .. ... 9,371 | 14,060 —4,689
Fiscal year ending: 1942 ....... 15,291 | 34,585 | —19,204
June—1941.. ... ... 1,418 1,852 164 37 407 2,547 1943 .. .. ... 25,245 | 78,979 —53,735

1942, .. ... ...l 3,263 | 3,069 [ 1,618 57 433 | 3,405 1944, ....... 47,984 | 94,079 | —46,005
1943 ....... 686 5,944 4,521 5,064 84 447 4,124 1945, . ...... 51,041 | 95,986 | —44,945
1944....... 7.823 | 10,438 5,284 9,345 137 511 4,842 1946........ 47,793 | 65,692 | —17,899
1945....... 10,264 8,770 4,880 | 11,004 144 643 6,317 1947........ 46,643 | 39,985 +6,658
1946....... 9,858 8,847 4,640 7,822 91 677 7,036
1047, ...... 9,842 9,501 6,055 3,566 55 779 7.285 1946—August...... 2,997 2,954 +43
September...! 4,682 3,041 41,641
1946—August... .. 1,339 77 142 204 4 58 631 October. . ... 2,794 2,955 —161
September. . 30 1,198 692 978 10 43 604 November...| 2,869 2,325 +544
October....| 1,062 234 232 344 4 57 706 December...| 4,207 | 3,620 +578
November..| 1,243 80 122 123 3 49 612
December. . 27 420 752 925 9 62 652 1947—January. .... 3,880 | 2,783 +1,106
February....| 5,127 3,667 +1,460
1947—January.... 657 2,196 250 266 6 66 639 March. ..... 5,946 3,322 42,624
February...| 1,971 1,082 177 127 3 84 593 April........ 2,819 3,654 —835
March..... 81 1,967 1,712 80 3 103 541 May........ 3,316 3,351 —35
April..... .. 1,014 648 228 66 2 68 572 June........ 5,295 5,193 4102
May....... 1,528 158 170 63 3 62 539 July. ....... 2,565 3.392 —827
June.. ... 33 1,068 1,38¢ 61 2 55 560 August...... 3,193 3,152 441
July. ... 1,133 297 370 49 2 66 618
August..... 1,495 62 278 43 1 79 572 t Revised figures. For description, see Treasury
Bulletin for September 1947,
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES

(Based on compilation by United States Treasury Departmeni. In millions of dollars]
PRINCIPAL ASSETS AND LIABILITIES

Liabilities, other than

. s " 7 y
Assets, other than interagency items interagency items

u. s. .
Com- Bonds, notes, Pri-
. modi- I;:gits' Land, felx?ree. d ~ and deben- (é‘fl:: - | vately
Corporation or agency Loans| ties, struc- | 05 1Other ture_s_payable Other | ment owned
re- sup- tures, s ——— el B inter-
Total |[Cash | oo | plies, | U. S and | undis- | as- 1 gy Habil- [inter- | "o 0
able | and | Govt, Other | quip- trib- | sets guar- ities | est
mate- | secu- ;i(i::s-? ment Chl:ltregdesﬁ anteed | Other
rials | rities by U.S.
All agencies: ’
Mar. 31, 1946..... eveereecaeaan 33,325||1,279] 5,069 1,918} 1,789, 285/20,784 460{1,741 536( 1,133] 4,959]26,218 479
June 30, 1946.. ... Ceeres e 29,869{l1,305| 5,381 1,550 1,767 439117,438 385(1,605 325 1,234] 4,939{22,889 482
Sept. 30, 1946.......cvvviinnann 29,569111,157| 5,949| 1,429 1,836 390(16,973 299|1,536, 377] 1,250| 3,377{24,069 496
Dec. 31, 1946. .. 30,400][1,398| 6.649| 1,265| 1,873 547|16,924 339{1,414 261f 1,252| 3,588|24,810 498
Mar. 31, 1947 32,337|[1,588] 7,294| 1,003| 1,985| 3,426{15,486 380[1,176 169} 1,250( 3,142{27,268 509

Classification by agency,

Mar. 31, 1947

Department of Agriculture:
Farm Credit Administration:

Banks for cooperatives........... 322 39 273 11
Federal intermediate credit banks. 388| Q)] 2 37l
Federal land banks. ............. 1,076 35 77 243
Production credit corporations. . .. 113 O] Q] 13l......
Regional Agricultural Credit Corp. 15 ) O] 15......
Agricultural Marketing Act Re-
volving Fund. . ............... 21-.... 1| SR PRV AP I ) | R Y ] R
Federal Farm Mortgage Corp....... 118] 7 108]. ... ]eeve oot *) 3 K] PP 3 113}..0e.
Rural Electrification Administration. 581 6 S70). ...l fe e @ Joee.... Sleveniifeeenn, “ 581]..00ns
Commodity Credit Corp............ 1,277]| 503 172 o1 X] S RN 3 2| 214 126)...... 1,226] —74}......
Farmers’ Home Administration...... 478| 77 3271 W | 18 O] 56)...ciiiifernnns 4 473(..cens
Federal Crop Insurance Corp........ 16 K] PO | PO DS DU 13, 0.0 e 22 —6]ciann
National Housing Agency:
Federal Home Loan Bank Adm.:
Federal home loan banks....... 464 28 236|...... 198...... “ (O] | 140 86 123 116
Federal Savings and Loan In-
surance Corp...........0.... 180 1| [P PO 175 oo ]veenn. () K] P PR 4 176]......
Home Owners’ Loan Corp...... 633 17 583]...... 15 12 2 O] 2 4 ® 19 609]......

Federal Public Housing Authority
and affiliate:

Federal Public Housing Authorit; 528 6

.. 57| 1

Defense Homes Corp......

Federal Housing Administration...... 200, 40
Federal National Mortgage Association. ]| AN
R.F.C. Mortgage Company........... 421 )
Reconstruction Finance Corp.5........ 4,457 22
Export-Import Bank................. 1,518 1
Federal Deposit Insurance Corp....... 1,123 9
Federal Works Agency............... 267

2
Tennessee Valley Authority. 769 25

U. S. Maritime Commission:

Maritime Commission activities..... 4,192/| 560 1 81f...... 3| 3,305 201 212f..... ...l 393 3,799|......
War Shipping Adm. activities®. , ., .. 7,003|| 163j...... P2 | RPN P 6,507 115) 191.......0...... 333} 6,670)......
Allother’..........oiiiiiiianiiint. 6,514lf 37} 1,170 16 23| 3,227 1,894 10} 135f.......0...... 611 6,453......

CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY

Mar. 31, 1947
Fed. ; Dec. 31
: Rural Home | Fed. Ex- '
Purpose of loan Fed. Igefn'n ;‘;ﬁ‘;‘ fBankS Cog}- Elec- | P2l Own. | Public }F ed. RFdC port- | Ay All 19?16'
land - | for co-| modity| 4 jq, | ers ers’ | Hous- | HOM€| 2aDC | "y, agen- an,
banks Mort. | ate |opera-| Credit tion Home Loan ing loan | affili- port other cies | agencies
Corp. g;e‘:i]g tives { Corp. Adm. Adm. Corp. | Auth. banks| ates Bank
To aid agriculture. . . ... 957 137 326 255 201 570 600 |.......L............. @ |...... 10 {| 3,056 2,884
To aid homeowners.....{......|..oo i fieviii]ienea]iennnn]ineinaidonaans 596 [.......0...... 40 |...... 27 663 659
To aid industry:
Railroads. .. 17 167 171
41 204 192
12 |...... 5 17 19
2 P 238 295
Foreign loans. . e 239 { 1,515} 1,100]| 2,854 2,284
Other................. 226 O] 86 590 623
Less: Reserve for losses. @ | | 29| | 273 | 13 |.e..iii]ieennn 66 7 10 497 478
Total loans receivable
net).....oovvvvnns 889 108 326 254 172 570 327 583 278 236 765 | 1,508| 1,277 7,294 6,649

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

2 Beginning June 30, 1946, includes investment of the United States in international institutions as follows (in millions of dollars): Stock of the
International Bank for Reconstruction and Development—June 30, 1946, 159; Sept. 30, 1946, 159; Dec. 31, 1946, 318; Mar. 31, 1947, 476; Inter~
national Monetary Fund Quota—Mar. 31, 1947, 2,750. 3 Deferred charges included under *“Other assets’ prior to Mar. 31, 1947,

4 Less than $500,000. 5 Includes U. S. Commercial Company and War Damage Corp.

¢ Figures are for Feb. 28, 1947, with the exception of those for lend-lease and UNRRA activities.

7 Figures for Inland Waterways Corp. and Warrior River Terminal Co., Inc., which are included in this group, are for Feb. 28, 1947, and
those of The Virgin Islands Co. are as of Dec. 31, 1946.

Note.—This table is based on the revised form of the Treasury Statement beginning Sept. 30, 1944, which is on a quarterly basis. Quarterly
figures are not comparable with monthly figures previously published. Monthly figures on the old reporting basis for the months prior to Sept.
30, 11944, may be; found in earlier issues of the BULLETIN {see p. 1110 of the November 1944 BULLETIN) and in Banking and Monetary Slatistics,
Table 152, p. 517.
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BUSINESS INDEXES*

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

: s Construction
I(‘;il;sstizl:ll 3;?3#13?? contracts Employment ¢
1935-39 = 100 awarded (value)? 1939 = 100 Depart-
1923-25 = 100 Fac- . ment | Whole-
tory Frlelglét store cs;l: Cost of
pay |8r'oad i gates > | living 4
Manu- ings* modity e
rolls ¢ {val- fract11935-39
factures Non- 1939 =|1935-39 ne)* s | prices =100
Year and month Min- Resi- | o5 | aoric 100 | =100 | 935 30| 1926
Total erals | Total]] den- | & Factory 300 | =100
Non- S tial | Other| cul- -
Dur- tural
able dur-
able
Ad- | Unad-|] Ad- | Ad- | Ad- | Ad- || Ad- | Ad- | Ad- | Ad- | Unad-{ Unad-| Ad- Ad- | Unad- | Unad-
justed| justedj| justed| justed} justed] justed]] justed| justed| justed] justed| justed| justed| justed | justed | justed } justed
84 62 71 63| 44 .7} 103.9 120 83| 138.6] 123.8
93 60 83 63 30 .21 124.2 129 99| 154.4| 143.3
53 57 66| 56 44 .7 80.2 110 92 97.6| 127.7
81 67 71 79 68 .2 86.0 121 94 96.7| 119.7
103 72 98| 84 81 .0| 109.1 142 105} 100.6] 121.9
95 69 89| 94 95 .8} 101.7 139 105 98.1} 122.2
107 76 92 122 124 .0} 107.2 146 1101 103.5| 125.4
114 79 100 129 121 .9] 110.5 152 113| 100.0] 126.4
107 83 100 129 117 .8 108.5 147 114 95.4] 124.0
117] 85 99 135 126 .9 109.7 148 115 96.71 122.6
132 93 107 117 87 A 1171 152 117 95.31 122.5
98 84 93 92| 50 .81 94.7 131 108 86.4] 119.4
67 79 80; 63, 37 .8 71.8 105 97 73.0| 108.7
41 70 67 28 13 .4 49.5 78 75 64.8 97.6
54 79 76 25 11 .3 53.1 82 73 65.9 92.4
65 81 80 32| 12 .1} 68.3 89 83 74.9 95.7
83 90: 86| 37 21 L) 78.6 92 88 80.0 98.1
108 100! 99 55 37 4] 91.2 107 100 80.8 99.1
122 106 112 59 41 .8| 108.8 111 107 86.3f 102.7
78 95 97 64 45 .0] 84.7 89 99 78.6f 100.8
109 109 106 72 60! .0| 100.0 101 106 77.1 99.4
139 115 117 81 72 .5 114.5 109 114 78.6| 100.2
201 142 125 122 89 .1 167.5 130, 133 87.3| 105.2
279 158 129 166 82 0| 245.2 138 149 98.8] 116.5
360 176 132 68| 40 .7 334.4 137 168| 103.11 123.6
353 171 140 41 16 .41 345.7 140 186 104.0| 125.5
274 16 137 68| 26 .8( 293.4 135 207 105.8| 128.4
ri92f rl6S| r134 153 143 .0] 266.4 132 264] 121.1] 139.3
1944
December......... 232 230] 343 173 137 51 14 811 135.9] 168.0| 168.3| 346.7 137 200 104.7) 127.0
1945
January.......... 234 230 345 175 140 48 14 75 136.2} 168.8] 168.2} 347.0 144 198] 104.9| 127.1
February......... 236 232 346 176 141 59 13 96| 136.6] 169.3| 168.7 347.5 139 207] 105.2| 126.9
March............ 235 232 345 176 142 72 15 118| 136.4] 168.3| 167.7| 345.7 145 214 105.3| 126.8
April............. 230 229 336 174 140 70 18 112 135.8} 166.0| 165.2] 338.5 141 1841 105.7| 127.1
May............. 225 225 323 173 138 58 20 89| 134.8{ 163.6| 162.5{ 324.9 141 1961 106.0f 128.1
June............. 220 220 308 173 144 50 22 731 134.2] 160.3| 160.0| 321.8 140 203] 106.17 129.0
July...oooooiie 210 211 292 165 143 54 23 79| 133.0] 155.0| 155.6] 306.6 139 214{ 105.9| 129.4
August. .......... 186 188 239 157 140 61 24 91} 131.8{ 150.4| 151.7} 273.6 128 201 105.7] 129.3
September. Ve 167 171 194 156 134 69| 26 104{ 125.8| 130.1| 130.8| 228.7 127 203| 105.2] 128.9
October. . e 162 164 186 154 124 83| 36 121 125.5y 129.5] 129.9{ 227.7 118 213| 105.9] 128.9
November. . 168 167 191 158 138 94 44 134} 126.6] 130.1| 130.5) 227.7 133 221 106.8! 129.3
December......... 163 161 185 156 133 108 56 150( 127.1f 130.6{ 130.9{ 231.4 127 220 107.1] 129.9
1946
January.......... 160 156 166 161 141 107 61 145 129.2| 133.2| 132.6| 234.1 133 227 107.1| 129.9
February......... 152 148 138 167 141 136 95 169] 127.4] 124 .4} 123.9] 214.3 126 250} 107.7] 129.6
March............ 168 164 183 166 137 147 129 161} 130.6[ 132.6] 132.1| 238.3 139 256| 108.9] 130.2
April............. 165 163 190 164 104 170 172 168 132.4| 139.4| 138.5| 254.8 109 252 110.2] 131.1
BY e eanrnnenann 159 159 175 161 115 169 179 161} 133.4| 140.7| 139.6| 253.5 106 2591 111.0] 131.7
June............. 170 171 193 162 139 174] 177 1721 134.3( 142.2| 141.9| 262.8 133 276/ 112.9] 133.3
July.....ooovin 172 174 202 157 146 165 161 1681 134.7| 143.0f 143.6| 267.1 139 273 124.7| 141.2
August........... 178 180 208 164 144 158 157 158] 136.4| 146.3| 147.7| 284.4 141 2901 129.1}] 144.1
September........ 180! 184 212 165 146 151 147 155( 137.6] 148.6| 149.5| 290.3 138 270] 124.0| 145.9
October........... 182 184 214 168 145 145 140 1481 138.1| 149.1| 149.6| 292.8 139 257 134.1] 148.6
November........ 183 183 214 173 136 139 122 152| 139.1f 151.5} 152.0| 298.2 137 271 139.7] 152.2
December......... 182 180, 211 174 137 154 143, 163 139.4| 152.4] 152.8] 306.2 140 276 140.9] 153.3
1947
January.......... 189 184 221 176 146 146 144 148| 139.5| 153.4| 152.7| 307.3 150 265 141.5| 153.3
189 185 222 176 146 151 152 149} 139.8] 154.4{ 153.7| 310.6 142 268| 144.6| 153.2
190 187, 225 175 148 132 129 134) 140.0] 154.6] 154.0] 314.1 146 2731 149.6| 156.3
187 185 222 172 143 133 123 142| 138.9( 153.8! 152.9| 310.7 137 276] 147.7] 156.2
185 185 218 170 151 127, 110 140 138.9 151.9| 150.6{ 312.2 142 291] 147.1] 156.0
184 185 r219 168 148 136 116 152} 139.7| 151.7| 151.4| 319.6 137 289) r147.6| 157.1
176 178 207 163 141 155 136 170| 138.8| 149.2| 149.9| 313.9] 134 287| r150.6] 158.4
2182] »185) P211] 2169] 2150{......00...... ... ... 7139.9|7151.819153.4|... ... 143 2817 153.6].......
* Average per working day. ? Preliminary. r Revised.

1 Department of Commerce index on income payments to individuals no longer available.

2 For indexes by groups or industries, see pp. 1288-1291. For points in total index, by major groups, see p. 1309.

8 Based on F. W, Dodge Corporation data; for description, see p. 358 of BULLETIN for July 1931; by groups, see p. 1295 of this BULLETIN,

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

5 For indexes by Federal Reserve districts and other department store data, see pp. 1297-1299.

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

[Index numbers of the Board of Governors.

1935-39 average=100]

' 1946 1947
Industry
Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.{ Apr. | May | June| July | Aug.
Industrial Production—Total. .. .. P s 178 | 180 | 182 | 183 | 182 | 189 | 189 | 190 | 187 | 185 | 184 | 176 |»182
Manufactures—Total.................. et eeves..| 184 ) 186 | 188 | 191 | 190 | 196 | 197 | 198 | 194 | 191 |+191 | 183 |»188
Durable Manufactures,......... e eeees 208 | 212 | 214 | 214 | 211 | 221 | 222 | 225 | 222 | 218 {7219 | 207 |»211
lromand Steel . .........covivvinvins Ceeerere. PR oo | 184 | 185 | 184 | 178 [ 159 | 192 | 191 | 196 | 195 | 197 | 193 | 181 | 189
Pig iron...... P PPN verieveseeve| 186 | 184 | 183 | 174 | 152 { 193 | 191 | 194 | 189 | 193 | 189 | 174 | 187
Steel.......ccovvnnennn RPN e eraeir e eee.] 196 | 196 | 195 | 193 | 174 | 206 | 207 | 213 | 213 | 215 | 211 | 198 | 206
QOven hearth. ............ PRI Cateiraeeeene oo 170 1 172 1 371 | 163 | 145 | 177 | 174 | 179 | 178 1 179 | 176 | 166 | 170
Electric. . oveuerviiieennnnns T ve..| 381 [ 366 | 369 | 404 | 381 | 414 | 446 | 457 | 461 { 469 | 458 |7420 | 456
Machinery............. [N Ciieerimereraraa e ) 254 | 261 | 268 | 271 { 276 | 277 | 277 | 281 | 276 | 273 | 275 | 266 |P269
Manufacturing Arsenals and Depoist, . ....... PN T I PR I NN Y N O PR I P IO
Transportation Equipment. ......ccoovvvennns. eereeaeen .| 242 | 240 | 237 | 235 | 235 | 229 | 233 | 239 | 237 | 225 | 233 | 217 |»216
Automobiles?. . .......... .. .. ... et s et enann 182 { 188 | 185 | 187 | 187 | 181 | 190 | 197 | 193 | 179 | 191 | 185 |r184
(Aircraft; Railroad cars; Locomotives; Shipbuilding—
Private and Government) L.................. N PR PO PIRON [N FN N DA U O DR I
Nonferrous Metals and Products. .. ... S N 159 ) 172 | 184 | 192 | 197 | 202 | 206 | 200 | 196 | 187 | 179 | 172 |r169
Smeltingand refining. . .......iiiiiiiiiiiiiieieans 150 | 161 | 168 | 175 | 181 | 184 | 190 | 195 | 203 | 198 | 188 | 181 |»181
(Copper smelting; Lead refining; Zinc smelting;
Aluminum; Magnesium; Tin)!. . .......oooooen oo oo oo o oo e oo e
Fabricating. ... oottt i e, 163 j 176 | 191 | 198 | 203 | 209 | 213 | 202 | 193 ] 182 | 176 | 169
(Copper products; Lead shipments; Zinc shipments;
Aluminum products; Magnesium products; Tin
consumption)l. ... i ittt it it [N PR YRS PPN DI PI PO DI P RN PRI PO B
Lumber and Products . ............c.vinn. eeeaeneies X35 | 137 | 136 | 142 | 141 ) 142 | 147 | 147 | 144 [r142 [r142 | 133 (»140
Lumber.................... it wevveo.| 126 | 129 | 127 | 135 | 132 | 131 | 137 | 138 | 135 |*134 [r133 | 121 [»130
Furniture. . .....oocovvanin ettt veo. 152 1 152 | 155 § 157 | 160 | 161 | 167 | 166 | 161 | 158 | 159 | 155 |»15¢
\
Stone, Clay, and Glass Products............ eitneeeenas oo | 197 | 204 ) 200 ) 202 | 210 | 219 | 219 | 218 | 211 | 200 | 207 | 195 |»197
Glags products. . .. oovvvinneeennas e eer e 215 | 238 | 227 | 226 | 232 | 245 | 235 | 241 | 234 | 229 | 230 [r207 | 211
Plate glass. .. ...ovovuenunns Cee s, 114 ) 161 | 158 |1 152 [ 135 | 149 | 154 | 159 | 151 | 163 | 154 | 124 | 151
Glasscontainers. ........coeeivinieneininnnansnnn 251 1 265 | 250 | 251 | 265 | 278 | 263 | 269 { 263 | 251 | 257 |r235 | 231
Cement........covvuinvivrnnnonn PPN i vee.| 159 | 162 | 156 | 162 | t77 | 182 | 203 | 192 | 175 | 141 | 171 | 164 |.....
Clay products. . ....coevnnennnns et eieere i 150 | 150 | 149 | 150 | 152 | 168 | 164 | 165 | 164 ) 162 | 165 | 161 |»158
Gypsum and plaster products................. Ceeeae. 215 | 212 1 212 | 215 | 219 | 227 | 232 | 224 | 218 {7210 | 215 { 221 |»229
Abrasive and asbestos products. ............. cevaeeesa] 242 | 235 | 241 § 252 ] 263 | 271 | 260 | 258 | 249 | 247 | 240 | 214 (#2213
Other stone and clay products!..... it eaene P PR PO PN A RN . PURS PONPIN ORI TIRRA DO DO,
Nondurable Manufactures. .........oocvevevnes....| 164 | 165 1 168 | 173 | 174 | 176 | 176 | 175 | 172 | 170 | 168 | 163 [169
Textiles and Products. . .. ...ovvvinieiineninnnes veveneed| 163 | 168 | 169 | 174 | 164 | 172 | 173 | 172 | 166 | 164 |r155 | 142 |»154
Textile fabrics. . ............. N we...| 152 | 156 | 157 | 163 | 152 | 160 | 161 | 160 { 154
Cotton consumption. 149 | 153 {-155 | 164 | 141 | 161 § 161 | 160 | 154
Rayon deliveries. .. 240 | 242 | 248 | 256 | 254 | 263 | 262 | 270 | 270
Nylon and silk consumptionl......ovveernienneneeaferces]oeecaleeadena oo b oo oo e
Wool textiles. . .......... 173 [ 181 | 178 | 181 | 180 { 171 | 178 { 172 | 159
Carpet wool consumption, . ... 137 | 144 | 143 ) 161 | 165 | 155 | 174 | 182 | 170
Apparel wool consumption. ... .1 226 | 239 | 230 | 230 | 223 | 214 | 222 | 210 | 195
Woolen and worsted yarn..... b, 173 | 180 | 177 | 178 { 175 | 166 | 169 | 161 | 149
Woolen Varn....c.coveveecvnonssns. veesel ) 178 1 183 | 177 | 178 | 171 | 160 | 158 | 145 | 128
Worsted yarn. ... .oovieeionnnseceensnss 165 | 176 | 176 | 177 | 180 | 175 | 184 | 183 | 178
Woolen and worstedcloth. ,..................| 176 ] 184 | 181 | 181 | 181 | 173 ; 178 | 171 | 158
Leather and Products................ I 120 ) 119 | 117 | 121 | 115 | 116 | 120 | 122 | 116 | 113 | 107 | 100
Leather tanning............... Cere e, e 101 | 101 97 [ 110 | 110 | 113 | 118 | 122 | 119 | 119 [ri114 | 104 |.....
Cattle hide leathers...... U 119 | 114 | 103 { 121 | 122 | 127 | 134 | 140 | 137 | 138 }*130 | 120 |.....
Calf and kip leathers...... Ceataere i e 70 81 78 91 94 98 99 99 | 102 96 94 77 |.....
Goat and kid leathers. .... ee et 49 51 67 70 68 67 81 84 79 88 92 88 |.....
Sheep and lamb leathers. . ......ccoavvnnns vee..] 124 | 134 | 141 | 137 | 130 | 117 | 108 | 102 95 83 | 84 84 |.....
Shoes. ........... ciieuiinen Ceeerereeeiae e ve..| 133 | 131 | 130 ] 129 § 117 | 118 | 121 | 121 | 113 } 109 {r103 97 1.....
Manufactured Food Products. ......... e e 147 | 136 | 146 | 156 | 162 | 161 | 156 | 157 | 158 | 155 | 154 | 155 {»156
Wheat flour. . ............oeviunnn et 131 | 135 | 135 | 145 | 155 | 162 | 158 | 160 | 149 | 144 | 152 | 143 |»151
Canesugar meltings!. . ......cieiiviiiinnnreineeaascdoe oo oo oL, PP PER R P PR DO DU DAURAI DU
Manufactured dairy products. 2137 [#143 |r146 |»146 [»147 (148 [r149 [#153 |p154 |r152 |2155 |p157 |»147
Butter. .. . 74 79 79 77 79 82 81 85 82 79 82 85 74
Cheese. .............. 169 | 168 | 164 | 172 | 172 | 178 | 185 | 198 | 206 | 191 | 196 |*197 | 175
Canned and dried milk...... . | 173 | 163 | 142 | 143 | 148 | 147 | 152 | 164 | 173 | 173 | 184 | 188 | 158
Icecream........oonunennn e SN I PO PO PR PR P PP PR P PR PP PR
? Preliminary. * Revised. 1 Series included in total and group indexes but not available for publication separately.

* This series is currently based upon man-hour statistics for plants classified in the automobile and automobile parts industries and is designed
to measure productive activity during the month in connection with assembly of passenger cars, trucks, trailers, and busses; production of bodies.

parts, and accessories, including replacement parts; and output of nonautomotive products made in the plants covered.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES-——Continued
(Adjusted for Seasonal Variation)

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

1946 1947

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

Manufactured Food Products—Continued
Meat PACKIng. oottt it i i 138 | 38| 1151 163 | 151 | 163 | 159 | 149 | 150 | 151 | 152 | 156 | 145

Porkand lard..... ... 141 24 [ 116 | 179 | 151 | 172 | 165 | 143 | 153 | 154 | 157 | 171 | 155
.| 139 41 | 107 | 150 | 162 | 164 | 167 | 169 | 159 | 159 | 154 | 149 | 140

110 93 | 131§ 116 | 105 | 108 § 104 | 101 | 105 | 102 | 104 93 91

Other manufactured foods...............oovveiiunn. .. 151 | 150 | 154 | 160 | 168 | 165 | 158 | 160 | 161 | 158 | 154 | 156 [»159
Processed fruits and vegetables. .................. 155 | 143 | 167 [ 160 | 170 { 157 | 137 { 151 { 145 { 138 | 132 [ 132 [#136
Confectionery. . ... iiinniriiininnnenenonnn. 107 | 110 | 123 { 135 ] 147 | 138 | 142 | 145 | 149 | 153 | 135 | 119 |.....
Other food products. .....coovviiiiini ... 158 | 159 | 156 | 164 | 172 | 171 | 166 } 165 [ 167 | 164 | 164 | 168 {r173

Alcoholic BeVerages. . ..o vt uninrsiiineininerenas 174 | 227 | 206 | 213} 234 | 241 | 223 | 208 | 189 | 162 | 159 | 164 | 176

Malt Hquor. ..o cer it i it e v 123 | 197 | 179 | 194 | 202 | 183 | 157 | 160 | 154 1 149 | 150 | 157 | 168

WhiSKeY . . ottt it ittt c i i e e 56 71 68 64 | 158 | 188 | 179 t 151 | 131 | 106 79 55 56

Other distilled Spirits. . .. .ocveenen i, 426 | 384 | 241 | 191 | 333 | 623 | 695 | 619 | 503 | 350 | 319 | 329 | 385

Rectified Hquors. . ...ooiiviiiivnniiiiiiniiniinnn... 427 ] 461 | 460 | 463 | 426 | 408 | 372 } 314 | 276 | 194 | 215 | 231 | 238

Industrial Alcohol from Beverage Plants¥......... .. .oviifevvnefooeeioonnfeovsefonead]eeaideniadoaioea e onan e
Tobacco ProductS. . .oovvieveeenini e eeiienanunnennninnas 155 | 157 | 173 | 169 | 148 | 158 | 168 | 158 | 160 | 142 | 159 | 156 | 160
L0 1 O 110 | 112 | 127 | 131 | 109 | 112 | 110 98 94 | 106 | 101 98 | 107

Cigarettes
Other tobacco products

Paper and Poper Producls. . ............ .., 147 | 150 | 152 | 153 | 150 | 156 | 157 | 159 | 156 | 161 | 160 | 146 |»156
Paperand pulp. ... oviiiniiiniiii i, 142 | 144 | 146 | 147 | 146 | 150 | 151 | 154 | 150 | 155 | 155 } 140 [#150
PUlD. . i 156 | 162 | 163 | 162 | 159 ] 166 | 171 | 174 | 169 | 173 | 178 | 160 |7178
Groundwood pulp. ...t 98 | 101 | 106 96 98 99 | 100 99 97 97 | 105 | 108 |»114
SodapulD...cvveviiiiiniiiii i i e 111 | 108 | 109 | 109 | 109 | 109 | 113 | 112 | 112 | 116 98 |»106

Sulphate pulp....ovovei i, 249 | 244 | 248 | 236 { 252 | 260 | 266 | 254 } 265 | 277 | 253 (#278

Sulphite pulp. .. oovvi i 136 | 141} 139 | 139 | 145 | 150 | 151 | 150 | 151 | 151 | 131 [»151

PaDer . i e e e i e e 142 | 144 | 145 | 144 | 147 | 148 | 151 | 147 | 152 | 151 | 137 | 145
Paperboard......ovviviiiiineiinninaenunn.. 172 | 172 | 175 } 168 | 179 | 181 | 180 | 178 | 184 } 179 | 166 | 178
Finepaper......c.ooiiiiiiiiiiiiiiiiina., 85 89 90 86 83 83 88 87 88 88 75 84

Printing paper.............. 138 | 144 | 142 | 155 | 153 | 155 | 160 | 158 | 160 | 162 | 147 | 155

Tissue and absorbent paper 152 | 155 | 156 | 152 | 148 | 142 | 151 | 144 | 148 | 147 | 136 | 138

Wrapping PaDPer....o.vvveesesnrsntoaennnenn 133 ] 135 136§ 134 | 137 | 137 | 139 | 132 ) 141 | 144 | 124 } 130
Newsprint....oooviiiiviiiiiiiiiiiinnnnnn. 87 85 84 87 87 89 89 93 92 91 91 94

Paperboard containers (same as Paperboard)...........0.... .o oo e oo e ee oo e e e e e e
Printing and Publishing..........c.covuen etaeeen i 129 | 128 | 132 1 130 | 138 | 138 ) 140 | 142 | 141 | 142 | 146 | 139 | 144
Newsprint consumption...........ooouvui. 133
Printing paper (same as shown under Paper)...........{.....L....boooo oo oo oo e b c s e e e

Petroleum and Coal Products. .......oovvviiivn i i,

Petroleum refining2. . ....oovviveiin i e e e e e e e
Gasoline. . .. oiivieiniiie ittt e 149 | 146 | 145 | 148 | 148 | 142 | 143 | 142 | 139 | 145 | 154 | 157 (2160
Fueloil. ... .ot i 164 | 165 | 160 | 161 | 167 | 166 § 170 | 174 | 163 | 171 ] 173 | 178 |.....
Lubricatingoil........coevvii il 152 | 153 | 159 | 147 | 154 1 160 } 162 | 167 | 156 | 163 | 168 | 157 |... ..
Kerosene. .. oo i eieneiiniiiininennsnans 162 | 155 | 163 | 150 | 162 | 175§ 185 | 176 | 170 | 175 | 182 | 186 |.....
Other petroleum products*.......... ... oo oo e e e e e
L 00 ) PP 165 | 166 | 167 | 152 | 143 | 171 } 172 | 172 } 166 | 169 | 165 | 161 |.....
By-productcoke. ... ..ol it 159 | 161 | 160 | 148 § 139 | 163 | 165 | 165 | 162 | 161 | 160 | 156 {.....
Beehivecoke. . .......coiiiiiiii i i 369 | 352 1 406 | 272 | 278 | 410 | 416 | 424 | 324 | 428 | 340 | 307 |»418
Chemical Products. ....o.ovvvineinniniiniiiinanannnns 237 12351238 | 243 | 249 | 251 | 251 ) 251 | 251 | 253 | 250 | 251 {»252
Paints. cvetn it e e e 153 ] 149 | 148 | 150 | 152 j 154 | 156 | 157 | 155 j 153 | 151 | 152 |»15%

1S 1E T« 7P 117 } 114§ 111 | 115 | 128 | 131 | 136 | 135 | 138 | 137 | 142 | 135 |»133
Rayon. . ...ttt i i i 254 | 256 | 257 | 261 | 260 | 266 | 276 | 283 | 289 | 292 | 251 | 291 {»293
Industrial chemicals. .......co.oiiii i il 395 | 395 | 402 | 411 | 422 | 430 | 429 | 431 | 433 | 435 | 439 | 438 #2437
Explosives and ammunition 2. . ... oo e s oo oo e e
Other chemical products?. ... oea e e e e e

Rubber Products

Minerals—Total.......... ... 144 | 146 | 145 | 136 | 137 | 146 | 146 | 148 | 143 | 151 | 148 | 141 |»150
Fuels........ooovoiil.. 150 1 151 | 150 | 140 | 141 ) 151 | 150 | 153 | 144 | 156 | 153 | 144 |»155
Coal. ot e e e 149 | 155 | 152 | 118 | 128 | 162 | 151 | 153 | 122 } 153 | 140 | 113 {2143
Bituminpus coal..ooiv i 156 1 163 | 160 | 116 | 130 | 173 | 162 ) 163 | 127 | 165 | 147 | 117 [»151
Anthracite. .. ... . i e e e 120 | 125 | 124 | 123 | 121 | 118 | 107 { 113 | 102 | 104 | i10 93 (7114
Crude petroletim. . ... ciiiin it ittt innneneannanns 151 | 149 | 149 | 150 | 147 | 146 | 150 | 153 | 155 | 157 | 159 | 160 |»161
Metals., ...coooiiiii i 107 | 111 | 111 | 117 | 111§ 117 | 122 | 117 | 136 |r124 |} 122 [»119 |?119
NIetaIlS other than gold and silver. .................... 148 | 153 | 157 | 169 | 153 | 158 | 166 | 159 | 189 169 | 166 [»160 |.....
e3P M ADIRIDS RPN IR [APENS PRt FIFDRI DUV RPN PN I PPN P DN TN
(Copper; Lead; Zinc)l. . .o ooivieiiinininnnniodoviieee oo den e ceened oot o dencs oo oo
QOld .................................... e 50 52 44 44 53 60 61 58 60 64 63 [ ...
F5 ) A AN 49 58 60 58 55 64 66 68 68 66 [<3 T AP BN
» Preliminary. r Revised. 1 Series included in total and group indexes but not available for publication separately.

2 This series 1s in process of revision.
Note.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August
1940, pp. 753-771 and 825-882.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES
(Without Seasonal Adjustment)

[Index numbers of the Board of Governors.

1935-39 average = 100]

1946 1947
Industry
Aug. | Sept.| Oct. { Nov.| Dec. | Jan. | Feb. { Mar.j Apr. { May l June | July | Aug.
i
Industrial Production—Total.......................... 180 | 184 ( 184 | 183 | 180 | 184 | 185 | 187 | 185 | 185 | 185 | 178 |»185
Manufactures—Total. ...............coo0veues e 186 | 191 | 191 | 192 | 188 | 192 | 193 | 195 | 193 | 191 | 191 | 184 |»190
Durable Manufactures............coovivunevinnnn. 210 | 214 | 215 | 214 | 209 | 218 | 220 | 223 | 222 | 219 |r220 | 208 |*213
Iyomand Steel.....ccovveiiiiiiiiiniseiinannnnn. eveeenn.| 184 | 185 | 184 | 178 | 159 | 192 | 191 | 196 | 195 | 197 | 193 | 181 | 189
Pigiron......coioevvnnn 186 | 184 | 183 | 174 | 152 | 193 { 101 | 194 | 189 | 193 | 189 { 174 | 187
120 N, S enanae 196 § 196 1 195 | 193 | 174 | 206 | 207 | 213 | 213 ] 215 } 211 | 198 | 206
Open hearth.......... 170 | 172 171 | 163 | 145 | 177 | 174 | 179 | 178 | 179 | 176 | 166 | 170
Electric. vovveveiieenonenenns 381 | 366 | 369 | 404 | 381 | 414 | 446 | 457 | 461 | 469 | 458 |r429 | 456
MaCHIBery...cooee et ineneiorenrsonceosonersencstnnnns 254 [ 261 | 268 | 271 [ 276 | 277 | 277 | 281 | 276 | 273 | 275 | 266 |v269
Manufacturing Arsenals and Depotsto...vevvveevnnne vovanofevned]ovned]enaitfe. .. PO PO PR SRSRRY DR PRV PR
Transportation Equipment. .....ooivireereiarncrossnnnennn 242 | 240 | 237 [ 235 | 235 | 229 | 233 | 239 | 237 | 225 | 233 | 217 |»216
Automobilest. . ... it i i i i e e 182 | 188 | 185 | 187 | 187 | 181 | 190 | 197 | 193 | 179 | 191 | 185 |»184
(Aircraft; Railroad cars; Locomotives; Shipbuilding—
Private and Government):..... Ceereeeaaas Y SN P . A ORI P . AR PO TN I R P
Nonferrous Metals and Products. ................ Ceveine. 159 | 172 | 184 ) 192 | 197 | 202 | 206 | 200 | 196 | 187 | 179 | 172 |»169
Smelting and refining. ... .. 150 | 161 | 167 | 176 | 182 | 184 | 190 { 196 | 203 | 198 | 187 | 180 {»181
(Copper smelting; Lead refining; Zinc
Aluminum; Magnesium: Tin)*. ........o.ooovn oo ooo oo e s e ]
Fabricating........ccoovviiuinnn, e resea e 163 | 176 | 191 | 198 | 203 | 209 | 213 | 202 | 193 | 182 | 176 | 169
(Copper products; Lead shipments; Zinc shipments;
Aluminum products; Magnesium products; Tin
consumption)?. . ........... O FERTT) EER TN P & .. . . RN DN PRV DUV SRV DU SRS
Lumber and Products. . .... ereeans e ereeseserareanas 144 | 147 | 142 | 139 | 129 | 126 | 135 | 140 | 143 |r145 |r149 | 141 |»148
Lumber........... eneerretiieraenneanan 140 [ 144 | 136 | 131 | 114 § 107 | 118 | 126 | 134 {r138 |*143 | 133 [r143
FUMIEUI®, ¢ ot veiiierseniereennerssnosoerenesseeass 152 | 152 | 155 | 157 | 160 | 161 | 167 | 166 | 161 | 158 | 159 | 155 [#159
Stone, Clay, and Glass Products............. e F 204 | 212 | 209 | 207 | 203 | 208 | 205 | 209 | 208 | 206 | 209 | 196 |»204
Glass products...ccovvivnrvinennnans e 223 1242 ) 232 | 228 | 218 | 241 | 229 | 241 | 234 | 242 | 229 [r200 | 218
Plate glass. .. .... 114 | 161 | 158 | 152 | 135 [ 149 | 154 | 159 | 151 | 163 | 154 | 124 { 151
Glags containers. . 261 | 270 | 258 | 254 | 247 | 273 | 255 | 269 | 263 | 269 | 254 {r225 | 241
Cement....... [N 179 | 188 | 181 | 175 | 161 | 148 | 154 | 157 | 166 | 148 | 183 | 181 |.....
Clay products. .. ceevuvsnnn . 154 | 155 | 158 | 155 | 158 [ 156 ) 156 | 159 | 160 | 162 | 163 | 161 |r162
Gypsum and plaster products. . . e 215 | 216 | 218 | 219 | 224 | 218 | 221 | 215 | 215 |r213 | 220 | 221 |»230
Abrasive and asbestos products. ............iii.l .. 242 | 235 | 241 | 252 | 263 | 271 { 260 | 258 | 249 | 247 | 240 | 214 |»213
Other stone and clay products?. ... .....ovvivineeifenn.. PR FRET NN EERTRY PRI Ay I [ I (AP PR I
Nondurable Manufactures.................... . 166 | 172 | 172 | 174 | 172 | 171 | 171 | 171 | 169 [r169 | 168 | 164 |»172
Textiles and Products. .......... ettt et aee e 163 | 168 | 169 | 174 | 164 | 172 | 173 | 172 | 166 | 164 |r155 | 142 |r154
Textile fabrics. . ....coiun ittt 152 { 156 | 157 ] 163 | 152 | 160 | 161 | 160 | 154 | 152
Cotton consumption.......coveievinniriennnna.,. 149 | 153 | 155 | 164 | 141 | 161 | 161 | 160 | 154 | 148
Rayon deliveries. ...... P 240 § 242 | 248 | 256 | 254 | 263 | 262 | 270 { 270 | 271
Nylon and sitk consumptiont.......ooovviviennnvvee]ovnefeceeoeeeden e e b o
Wooltextiles. . ... .civniiiiriniineieinnnrnnny. 173 § 181 | 178 ) 181 | 180 | 171 | 178 | 172 | 159 | 161
Carpet wool consumption, . ....covvveeunne... 137 1 144 | 143 | 161 | 165 |} 155 | 174 | 182 | 170 | 191
Apparel wool consumption. .........euuninn.. 226 | 239 | 230 | 230 | 223 | 214 | 222 | 210 | 195 { 186
Woolen and worsted yarn 180 | 177 | 178 | 175 | 166 | 169 | 161 | 149 | 147
Woolen yarn. .. ..ooveriiineinnnvanenrnnn 183 | 177 | 178 | 171 | 160 | 158 | 145 | 128 | 126
Worsted yarn... ...covvvniiinnnen., 176 | 176 | 177 | 180 | 175 | 184 [ 183 | 178 | 177
Woolen and worsted cloth. ..... 184 | 181 | 181 | 181 | 173 | 178 | 171 | 158 | 156
Leather and Products. ............. ettt e et 119 : 118 | 117 } 123 | 114 | 116 | 123 | 121} 115 | 113
Leather tanning....... e hreer et 100 929 98 [ 114 | 110 } 213 { 127 | 121 | 118 | 119 | 112 99 |.....
Cattle hide leathers. . ... ...coviiiiiiniievinin,.. 115 ] 111 | 3104 | 126 | 122 | 130 | 145 | 140 | 137 | 138 |r125 | 112 |.....
Calf and kip leathers...... et ereeeicaea e 73 80 80 94 92 96 | 104 97 98 92 96 76 |.....
Goat and kid leathers...........civvvninnnnnnnn. 47 51 67 68 68 67 84 83 82 86 92 88 |.....
Sheep and lamb leathers. . . e et 127 | 131 | 141 | 145 | 124 | 109 | 119 99 93 80 | r83 78 |.....
Shoes......cooevuun Ceeeene Chebier et aeees . 133 | 131 [ 130 | 129 § 117 | 118 | 121 | 121 | 113 | 109 |*103 97 |.....
Manufactured Food Products.......o.vovvviviveiieneiienn. 164 | 164 | 158 | 158 | 157 | 149 | 140 | 140 | 144 | 149 {154 | 166 |»172
Wheat flour. . ... eeean eeeeraeeae Cereetereeeraeennn 130 | 147 | 143 | 146 | 153 | 162 | 160 | 157 | 143 | 138 | 146 | 141 [»150
Cane sugar meltings®........... ereesan P, A P PR RN DY PR M U IS M PR SN PR P
Manufactured dairy products...... ?96 | 995 | 995 |#107 [#127 12161 |P202 |229 |#229 [r192
59 62 68 71 77 84 | 102 | 113 | 104 82
120 0124 1 132 ) 151 | 178 | 214 | 256 | 279 | 242 | 196
103 | 114 | 119 | 137 | 161 | 196 | 240 | 254 | 218 | 163

? Preliminary. r Revised.

parts, and accessories, including replacement parts; and output of nonautomotive products made in the plants covered,
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued
(Without Seasonal Adjustment)
[Index numbers of the Board of Governors.

1935-39 average = 100}

1946 1947
Industry
Aug. | Sept.] Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug.
Manufactured Food Producis—Continued
Meat packing........... s heaeeeseraerettatrernbeenn 122 37 | 117 | 181 [ 175 | 191 | 152 | 138 | 139 | 151 | 150 | 146 | 127
Porkandlard.....veveinieneeiiiieeniininiannsas 108 19 { 109 | 210 | 199 { 225 { 162 | 133 | 139 | 154 | 157 | 150 | 119
Beef....... Cetraessacaeareneanann it 141 44 { 117 | 156 | 162 | 168 | 153 | 154 | 149 | 159 | 151 | 151 | 141
eal... ..o, Ceeheseat ettt 132 80 | 160 4 172 | 130 | 124 | 106 { 115 | 118 | 124 | 141 | 154 | 155
Lamband mutton...coveuenerniiiecunorarennans 107 | 100 | 136 | 116 | 103 | 115 | 105 99 § 102 | 104 96 90 89
Other manufactured foods........... et etereaiee e, 173 | 188 | 173 | 166 | 164 | 150 | 143 | 142 | 143 | 143 | 146 | 163 [»179
Processed fruits and vegetables 255 | 315 [ 216 | 147 | 132 | 102 86 | 83 88 90 | 101 | 172 (9222
Confectionery........... 115 ] 142 § 161 | 159 | 149 | 142 | 144 | 135 | 123 | 118 | 100G 97 f.....
Other food products .......................... ... 161 1163 | 164 | 172 | 175 | 164 | 158 | 159 | 160 | 161 | 165 | 171 [»176
Alcoholic Beverages. .. .. P 174 | 237 | 221 | 196 | 210 | 206 | 195 | 187 | 182 | 167 | 178 | 182 | 181
Malt llquor............. ......................... ... 141 | 199 | 166 | 149 § 161 | 150 | 142 | 149 | 162 | 170 | 189 | 196 | 192
Whiskey.......... e P PN 56 71 68 64 | 158 | 188 § 17 151 | 131 ] 106 79 55 56
Other distilled splnts ................................ 230 | 526 | 624 | 401 | 366 | 405 | 417 { 403 | 302 | 210 | 198 | 191 | 208
Rectified liquors. .. .o.o0 .. verenen PRI N 427 | 461 | 460 ) 463 | 426 | 408 |} 372 | 314 | 276 | 194 | 215 ] 231 | 238
Industrial Alcohol from Beverage Plants1.....c..oviviviun.,. PR N e DI ORI PR FRUTUN DRSS RN IO IO PO DUPI SN
Tobacco Products........ F N PPN et 161 { 166 | 179 | 172 | 138 | 157 | 160 | 149 | 151 | 142 | 165 | 162 | 165
Cigars. ....o..... vraeees S . 110 ( 112 ( 127 | 131 | 109 | 112 | 110 98 94 ;| 106 | 101 98 t 107
Cigarettes......... cessesesnes Cesesertananan 212 {219 | 235 | 221 | 177 | 208 | 215 | 201 | 205 | 187 | 227 | 221 | 222
Other tobacco products ........... st 77 81 85 83 63 68 65 66 68 55 67 72 78
Paper and Paper Products. .....oo.voiuiniiiininininanne.. 147 | 150 | 152 { 153 | 150 { 156 | 157 | 159 | 156 | 161 | 160 | 145 |p155
Paperand pulp.......oiviiiiiniieiiiiiiiiiiian., 142 | 144 | 146 | 147 | 146 | 150 | 151 | 154 | 150 { 155 [ 155 | 140 |»#150
271 )+ TS g N 154 | 160 | 162 | 162 | 1590 | 167 § 171 | 175 | 171 | 174 | 178 | 159 [»176
Groundwood PUID. e e 86 90 98 | 101 99 | 103 | 104 | 106 | 106 | 105 | 106 96 (7100
Soda pulp...ovvvriiiiii it e, 110 | 111 | 108 | 109 | 109 | 109 | 109 | 113 | 112 | 112 | 116 | 116 |?106
Sulphate pulp. ... . oo v v v it it e, 238 1249 | 244 | 248 | 236 | 252 | 260 } 266 | 254 | 265 | 277 { 253 |»278
Sulphite pUID. oo v v v ie it i, 132 | 136 | 141 | 139 | 1390 | 145 | 150 | 151 ¢ 150 | 151 | 151 | 131 |r151
Paper........cocieevneen F 140 | 142 | 144 | 145 | 144 | 147 | 148 [ 151 | 147 | 152 | 152 | 137 | 145
Paperboard.......... ettt i e, 169 | 172 | 172 | 175 | 168 | 179 | 181 } 180 | 178 | 184 | 170 | 166 | 178
Fine paper. . .oovuveireretnsnnneneneneneenas 85 85 89 20 86 83 83 88 87 88 88 75 84
Printing Paper. ... ...ccoceereerenrcirenennnns 134 | 138 ) 144 | 142 ) 155 | 153 | 155 | 160 | 158 § 160 | 162 | 147 | 155
Tissue and absorbent paper............ PN 151 | 152 { 156 | 156 | 147 | 147 | 147 | 151 | 146 | 148 | 150 | 131 | 138
Wrapping paper........... [ N 135 ) 133 ] 135 | 136 | 134 ) 137 | 137 | 139 | 132 | 141 | 144 | 124 } 130
Newsprint. ..o coveeeiiienenienisiennanans 82 87 85 85 85 87 89 89 95 93 92 89 93
Paperboard containers (same as Paperboard). ..........0..... oo oo oo e e e oo oo oo e
Printing and Publishing. ...........coovivvi i on.. 123 {128 | 135 | 135 | 141 | 133 | 138 | 145 | 144 | 145 | 146 | 130 | 137
Newsprint consumption. . ..oooveeeniiiiiiiniia.. 111 | 119 | 125 | 129 | 126 { 114 | 122 | 129 | 131 | 129 | 129 | 113 | 120
Printing paper (same as shown under Paper).......[-....|. ... ] - oo b lge . [ Y PP PRI PR ISP IR
Petroleum and Coal Products........coooviiiniiiniineann, ?182 |P181 2179 (v177 |»178 |P180 |*185 |»185 {»179 |?184 |p191 |P195
Petroleum refining 2. .. ..c.covoveniriinniinnnnnnnenafovaoe|oveneee v oo e b e e
Gasoling. . ..ovv o ini it i i e 149 | 146 | 145 | 148 | 148 | 142 | 143 | 142 | 139 | 145 | 154 | 157 |»160
D T3 o3 1 N 164 | 165 | 160 | 161 | 167 | 166 | 170 § 174 | 163 | 171 | 173 | 178 |.....
Lubricating oil.....oovneieriiiiii ittt 151 | 153 | 159 | 147 | 152 | 155 | 160 [ 165 | 162 | 170 | 168 | 156 |.....
KOTOSEIME. . . oo iev s inonevsnririasennnnennnsaens 155 { 154 | 163 | 155 | 167 | 179 { 194 | 180 | 174 | 176 | 171 | 173 {.....
Other petroleum products?, .. ...voveennnvnnnnnaloveea] oo oo oo beec e oo o e
Coke. . oviii i i e s [ 165 | 166 } 167 | 152 | 143 | 171 1172 | 172 | 166 | 169 | 165 | 161 |.....
By-productcoke. ........ ol N 159 { 161 | 160 | 148 [ 139 | 163 | 165 | 165 | 162 | 161 [ 160 | 156 |.....
Beehive coke. ... oovi ittt iiieiianaas 369 ) 352 | 406 | 272 | 278 | 410 | 416 | 424 | 324 | 428 |r340 | 307 |r418
Chemical Products........c.ooovivenennnans PN 23312351240 | 249 | 250 |1 250 | 252 y 254 | 253 | 252 | 247 | 247 |r248
Paints. ...t iei i i e e e e 151 | 148 | 148 | 149 | 152 | 151 | 154 | 157 | 157 | 157 | 156 | 150 [»150
Soap.. . 4 119 1 119 1 116 | 116 | 128 | 128 | 134 } 135 | 135 | 133 | 140 | 134 |»135
Rayon ....... r254 | 256 | 257 | 261 | 260§ 266 | 276 | 283 | 280 | 292 | 251 | 291 {293
Industrial chem cals . 395 | 3905 | 402 | 411 | 422 | 430 | 429 § 431 | 433 | 435 [r439 | 438 {7437
Explosives and ammunition 1. | .. R e
Other chemical products?. ... .ot niiiiiinnnns
Rubber Products. .. .oovuuveeinevreiinieiiiineennneens
Minerals—Total................cooiiiiiiiiiiiin, Lo 147 | 149
Puels............ e, N 150 | 151
[ TP enen [ 149 | 155 | 152 | 118 | 128 { 162 | 151 | 153 | 122 | 153 | 140 | 113 |»143
Bituminous coal, . . . ..e.eunn. creeirieneeneaee..| 156 1163 | 160 | 116 | 130 | 173 | 162 | 163 | 127 | 165 | 147 | 117 [#151
Anthracite. .......... et teeeesee..} 120 [ 125 | 124 | 123 | 121 | 118 | 107 | 113 | 102 | 104 | 110 03 |»114
Crude petrolettm. .....c.ovverevrnnneeenns teeesianeea| 181 | 149 1 149 | 150 | 147 | 146 | 150 ] 153 | 155 | 157 | 159 | 160 [s161
Betals. . oo i i e 132 | 136 | 126 | 105 76 81 84 83 | 112 | 140 (t148 | 154 |»153
Metals other than gold and silver 192 | 180 | 144 | 92 97 | 104 1 103 | 153 | 200 | 213 |»220
Iron ore 282 { 252 | 174 | 58| 69| 73| 72| 173 | 279 | 306 | 334
(Copper; Lead; Zino)). ... oeaaona oo s b e
Gold........coevnininnn 601 51| 49| 54| S7| S5! 51| sS4 | 56| 59 (.....
Silver........coiiiiiiiien 59 59 58 55 65 67 70 68 65 59 |0 ...
» Preliminary. r Revised. 1 Series included in total and group indexes but not available for publication separately.

$This series is in process of revision.

oTE.—For description and back figures, see BULLETIN for October 1943, pp. 910~-984, September 1941, pp. 87§-881 and 933-937, and August

N
1940, pp. 753-771 and 825-882.
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES

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

Factory employment

Factory pay rolls

Industry group or industry 1946 1947 1946 1947
July | Aug. | Apr. | May | June | July | Aug. | June | July | Aug. | Apr. | May | June | July
Total. ..ot .91 150.6] 151.4| 149.9| 153 4| 262 8| 267.1| 284.4| 310.7| 312 2| 319 6| 313.9
Durable goods. .. .. ‘8| 178.0{ 179.7| 174.7| 176.7| 289 1| 296.3| 316.1] 349.9] 353 8| 365.9 350.6
Nondurable goods -9| 129.1] 129.1| 130.3| 135.0| 237.0| 238.5| 253 4| 272.3| 271.5| 274.2( 2779
ducts. .o 145.7| 150.2| 158.0| 156.8} 157 5| 156.1] 158.3| 240.3| 247.5| 265.9| 297.5| 306.7| 316.1| 304.4
tron ggdstsftﬁilnzzgs.l’ ateel morks. ebern il 121 | 12477 1257 126 ) 12877 129770 182 | 192 | 204" | 220 7| 236 | 247 | 234
Steel CASEINES .« » v e errrnrennnn 167 | 167 | 164 | 164 | 162 | 158 |...... 202 | 277 [295 [309 |317 {322 |31s
Tin cans and other tinware. . ... .. 137 | 1a0 | 132 | 132 [133 |138 f.. ... 235 | 249 | 270 | 2490 | 250 | 264 | 295
Hardware . . . oo 126 | 1290 j1a1 | 141 130 | 135 |....0] 242 {245 | 257 |30t {306 |305 |207
Stoves and heating equipment. . .. . 117 123 136 | 137 | 136 |13z |0 ... 206 |2t1 | 234 [277 | 270 | 283 | 276
, hot- ti -
Steam, hot-water heating appa- | o | joo |47 | 160 {157 [1a0 |...... 271 280 | 200 | 327 {313 {321 |20s
Stamped and enameled ware. . . ... 136 | 142 [ 153 | 151 | 149 | 146 |.. ... 252 | 254 | 280 324 |320 |326 |317
1 tal
Structural and ornamental metal |\ o | (o6 | 166 | 166 | 165 | 165 [...... 241 | 251 |272 [307 | 315 |326 {317
fcal Machinery........covouuuuen 203.2( 210.5| 218.7| 213.8 221.5 378.9| 396.6| 407 .1} 432.6| 422.3
B st watmment L 156 | 161|173 | 1707 174 283 | 3177|328 | 3a4 | 333
Radios and phonographs.......... 176 | 190 | 205 | 197 | 188 370 | 409 | 413 | 390 | 389
Machinery except Electrical .. .......... 201.8| 206.6} 226.6) 225.9) 224.2 362.2| 423.0) 429.5| 434.6| 420.7
hi d machine-sho
M;ﬁogﬁ}; . an ......... n ..... I.’. 174 | 176 | 191 | 190 | 189 314 | 358 [ 363 | 368 | 356
Engines and turbines............. 233 | 241 241 1238 | 231 454 | 495 | 502 | 503 | 494
Tractors. .. ...oovvuennanrinnss 168 | 169 | 176 1178 | 182 257 [ 288 |[303 | 310 | 313
Agricultural, excluding tractors. . .| 147 146 1 178 181 185 253 {333 |344 [ 372 | 362
Machine tools................ ... 162 168 156 151 146 281 270 264 263 240
Machine-tool accessories.......... 189 | 195 | 190 | 183 | 178 316 (320 | 312 | 305 | 282
PUmps. . ..ovvunnen. 225 235 246 243 242 438 485 491 494 479
Refrigerators. . 168 | 172 | 207 211 | 223 288 {3838 | 395 |428 |422
Transportation Equipment, except Autos.| 299.9| 294.7| 300.8| 293.7| 291.8 553.1{ 565.3| 561.3| 560.3] 479.6
A?rcraft. excqeptpaircraft engines. ..| 324 | 338 | 358 | 348 [ 337 641 | 657 | 639 | 622 | 608
Aircraft engines. . ............... 208 | 309 (316 | 303 | 303 498 | 488 | 477 | 482 | 485
Shipbuilding and boatbuilding..... 251 229 208 203 204 422 399 396 396 246
AUtomobiles. .. ..\ 180.2) 187.8| 200.5] 186.5 196.2 319.0| 343.4| 329.0| 357.0| 347.8
Nonferrous Metals and Products. . .. ... 171.2| 177 3] 184.8) 179.6] 175.1 324.2| 354.0| 349.0{ 346.2] 326.6
Primary smelting and refining. . ... 128 134 148 143 145 240 | 283 | 285 | 296 | 297
Alloying and rolling, except alum-
inum.. ... 153 | 157 ] 159 | 154 | 147 | 139 260 {269 |283 | 295 | 283 | 280 [ 260
Aluminum manufactures. . ....... 206 210 208 196 182 169 |...... 336 340 351 369 348 327 299
Lumber and Timber Basic Producis. .. .. 133.5] 139.0} 149.1| 154.8| 158.2| 156.5| 161.0| 261.9] 252.1| 285.6| 323.4| 351.4| 374.9| 358 .4
Sawrmills and logging camps....... 145 151 160 167 171 169 |...... 286 276 313 351 385 412 395
Planing and plywood mills........ 135 141 158 159 163 161 255 242 274 334 351 367 345
Furniture and Lumber Products. ....... 119.6| 123.4| 131.8] 129.5] 129 .8| 127.8| 130.9} 233.3] 231.9| 250.0| 286.8| 285.1] 290.4] 281.4
Furniture..........oovn. 119 122 129 127 128 126 {...... 230 228 247 282 279 285 274
Stone, Clay and Glass Products 136.6| 141.6| 146.0| 142.6| 144.0| 140.2] 143.1{ 241 .4| 242.2| 260.1| 288.8| 286.9| 298.2| 2904.6
Glass and glassware. 166 171 172 171 169 150 |...... 279 275 294 335 333 341 339
Cement T, .. 139 143 146 122 145 147 |...... 216 230 243 248 203 279 284
Brick, tile, and terra cotta........ 120 122 125 124 126 126 |...... 213 230 240 257 276 279 276
Pottery and related products...... 151 156 166 166 164 160 260 250 275 317 324 322 308
Textile-Mill and Fiber Products. ....... 102.8| 104.0) 106.9| 104.6| 103.1| 101.2| 103.0] 217.2|213.3 |229.4 |255.4 |248.3 [242.5 | 237.5
Cotton goods except small wares. .| 112 114 118 116 115 112 {...... 248 246 276 315 303 204 289
Silk and rayon goods............. 76 77 78 77 76 74 |...... 167 166 181 201 200 194 191
Woolen and worsted manufactures.| 104 104 103 99 98 95 | ..... 239 229 234 248 241 240 231
Hosiery . e e 71 72 74 70 68 69 |...... 133 131 141 146 140 131 135
Dyeing and finishing textiles. ..... 94 95 98 97 96 92 |...... 185 179 188 215 211 211 195
Apparel and Other Finished Textiles. . . .. 124.5) 130.5| 135.0] 131.4| 131.7| 131.7] 142.5| 258 6] 240.3| 272.5| 279.8| 272.1| 274.9| 278.9
Men's clothing, nec.............| 112 116 124 122 124 121 ... 230 215 236 267 271 273 260
Shirts, collars, and nightwear. . 88 88 99 99 101 97 |...... 181 178 185 227 229 229 216
Women's clothing, ne.c........ ..1 130 141 142 136 136 140 |...... 283 254 306 278 260 264 285
Millinery. . ....covvieviiinnnnn.. 83 93 86 79 79 80 121 145 166 138 119 128 147
Leather and Leather Products. . ........ 103.01 102.7| 103.0] 99.4] 99.8] 100.6| 104.1| 204.9| 198.7| 199 6] 214.6| 207.0| 211.5) 211.2
Leather. . .........coiiiioa, 88 89 93 92 91 91 ool 163 156 161 184 184 185 187
Bootsand shoes. ................ 95 94 96 92 93 94 196 190 188 205 197 202 201
Food and Kindred Products. ... .. .- 131.0\ 138.6| 125.01 126.0| 130.3| 140.8| 148.9] 208.2| 235.1| 254.3| 243.1| 252.8| 267.8| 290.8
Slaughtering and meat packing....] 102 115 116 119 121 124 1...... 167 180 202 212 232 241 260
Flour. .. ..., 114 119 121 116 119 124 191 221 239 253 240 264 286
Baking R L R R 101 103 107 107 107 109 ...... 169 179 184 195 200 204 208
Confectionerv................... 93 98 114 110 107 01 ... 180 170 187 231 229 226 209
Malt 'hquors ....... FEEE R R R 144 145 150 154 163 170 |...... 210 222 232 252 268 296 325
Canning and preserving.......... 137 154 59 59 68 108 | ..... 182 326 387 140 143 164 265
Tobacco Manufactures. . .............. 90.7) 91.7\ 87.5| 88.4| 90.2| 89.8] 91.7] 184.1| 178.3| 186.2| 181.6| 182.8| 194.8| 200.0
Cigarettes. ..........ovinuunen.. 123 | 123 {120 {120 | 122 | 120 |...... 218 | 211 | 219 [ 218 | 221 | 240 | 254
CIEATS. .o e 74 76 72 73 75 75 o 168 | 160 | 167 | 160 | 164 | 168 | 163
r Revised. Note.—Indexes for totals, major groups, ~nd industries in the Furniture, Apparel, Lumber, Leather, Stone, Clay and Glass,

Printing and Publishing. Paper, and Rubber
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t groups have been adjusted to final 1945 data made available by the Bureau of Employment Security
of the Federal Security Agency. Back data and data for industries not here shown are obtainable from the Bureau of Labor Statistics.

/ 2 ! Underlying
figures are for pay roll period ending nearest middle of month and cover production workers only.

Figures for August 1947 are 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 1946 1947 1946 1947
July | Aug. | Apr. | May | June | July | Aug. | June | July | Aug. | Apr. | May | June | July

Paper and Allied Products. ........... 137.4| 139.2) 145 .0| 143.5| 143.4 247 .0| 246.4| 256.5| 290.9) 291.1| 298.0| 298.7

Paperandpulp............... L0134 417136 {r140 |T140 7141 r242 {r253 r284 {r289 |7302 |r310

Paper goods, n.e.Covevvvevennnnn. ri45 [r147 ([r154 {7153 (7154 r254 [r260 |r302 r307 7302 r296

Paper boxes............... eeenn r138 (7141 {7147 |rt42 |r140 249 |r262 }r290 |[r283 |r284 |r274
Printing and Publishing. . ..... PO 121.1| 121.6| 128.5| 128.6| 129.1 L3) 193.3| 198.1) 230.7| 234.2] 235.9( 233.6

Newspaper periodicals.... .| 110 110 118 119 120 164 169 202 209 210 209

Book and job...... Ceereieaeaae 133 132 138 137 138 220 222 255 255 258 260
Chemicals and Allicd Products . ....... 178.9| 180.5] 196 .2} 194.8] 188.5 .0| 315.5) 320.0| 378.3} 381.5| 373.3] 378.7

Drugs, medicines, and insecticides | 188 189 197 194 191 307 314 360 359 355 348

Rayon and allied products. ...... 118 119 121 121 104 198 206 239 239 205 238

Chemicals, n.e.c.. Chees 168 169 180 180 182 289 288 330 335 339 342

Explosives and safety fuses. 170 173 192 192 191 265 273 311 334 341 325

Ammunition, small arms 178 116 158 162 163 336 201 336 352 359 356

Cottonseed oil. 56 71 85 72 65 120 159 209 185 169 162

Fertilizers. ..... vesesl| 103 112 146 136 114 246 275 381 365 302 288
Products of Petroleum and Coal. ...... | 146.7) 147 .4] 145 .4} 149.3| 150.8 .5] 251.0] 253.1| 265.2] 275.7| 286.2| 295 .6

Petroleum refining ....... PR 137 137 134 138 139 228 229 237 244 254 265

Coke and by-products............| 118 119 119 121 123 218 218 231 248 256 248
Rubber Products. ......... vesd | 177,01 184.0) 193.5] 184.5| 180.7 4l 321.4) 336.9] 383.9) 367 .2\ 361.9| 352.7

Rubber tires and inner tubes......[7209 7218 (227 {7220 |r217 r348 356 |[r414 |r399 7396 [r394

Rubber goods, other . ...........}7155 |r162 |{r168 |r156 |r153 296 1r322 ([+348 |r326 (r320 [r305
Miscellaneous lndust_ries_. ceveeseeens. { I70.5| 175.1) 179.8| 176.3] 174.4 4| 314.2| 329.3] 361.0| 356.6) 355.4| 341.5

Instruments, scientific............| 192 191 180 176 178 327 330 | 328 317 335 319

Photographic apparatus. ..... eer.| 146 148 148 149 151 240 245 271 275 281 275

For footnotes see p. 1292.

FACTORY EMPLOYMENT
(Adjusted for Seasonal Variation)
{Index numbers of the Board of Governors, 1939=100]}
1946 1947
Group
July Aug. | Sept. Oct. Nov Dec. Jan, Feb. Mar. Apr. May June July Aug.

Total. . ......coun. .. 143.0 | 146.3 | 148.6 | 149.1 | 151.5 | 152.4 | 153.4 | 154.4 | 154.6 | 153.8 | 151.9 | 151.7 149.2| »151.8
Durable. ............ 165.2 | 169.7 | 172.7 | 173.8 { 176.4 | 177.1 | 178.7 | 180.8 | 181.5 | 181.2 | 178.2 | 179.5 174. 1| »175.7
Nondurable........... 125.6 | 127.8 [ 129.6 | 129.7 { 131.8 | 133.0 | 133.4 | 133.6 | 133.4 | 132.2 | 131.1 | 129.8 129.6| »133.0

? Preliminary.

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

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

Average hours worked per week Average hourly earnings (cents per hour)
Industry group 1946 1947 1946 1947
June | July | Mar.| Apr. | May | June | July | June | July { Mar.| Apr. May | June | July
All manufacturing. ................oooiunn 40 .0} 39.7| 40 .4{ 40.1| 40 1| 40.2| 39.8) 108 4| 109.3| 118 0| 118.6{ 120.7, 122.6{ 123.2
Durable Goods. ......c.ooiiiiiiiiviinnnei.. 39.8 39.3| 40.7| 40.5| 40.5| 40.6] 40.0| 116.5] 117.7} 123.6} 124.3] 127 .8] 130.4| 130.6
Iron and steel products.................. 38.8] 38.5] 40.4| 40.4]| 40.3! 40.4] 39.2{ 120.6] 121.6] 126.9| 128.0| 133.3| 136.4| 136.5
Electrical machinery . . ..........covuint. 39.8| 39.4| 40.5| 40.0] 39.8| 39.8] 39.7{ 114.8} 115.8{ 121.2] 121.0] 126.4| 129.5] 130.6
Machinery except electrical.............. 40.9| 40.4] 41.5| 41.5| 41 .4} 41.3; 40.9] 122.3]| 123.2} 129.8} 130.8| 133 .4| 136.3| 137.2
Transportation equipment except autos....| 39.5| 39.3| 39.8] 39.8| 40.2| 40.1{ 40.1| 135.0{ 136.6; 136.2| 136.3| 137.6| 138.8| 140.1
Automobiles. . ... ... ... .. . il 36.6] 37.8] 39.7] 38.5| 38.3] 38.7| 37.7| 134.7] 135.4| 139.6] 140.6f 146.3| 148 5| 149.5
Nonferrous metals and products.......... 40.9! 40.0| 41.0{ 40.8| 40.6{ 40.5] 39.6| 116.3} 116.6} 122.6] 123.4| 126.0} 128.6] 129.0
Lumber and timber basic products....... 41.5) 39.1| 41.0] 41.4] 42.0| 42.7] 42.0f 90.8; 91.0f 98.3| 99.0j 102.5| 105.5; 103.3
Furniture and finished bhasic products. 41.8) 41.0) 41.7] 41.5] 41.5} 41.7] 41.2| 92.7| 93.7| 103.1} 103.2| 104.6| 106.2] 105 0
Stone, clay, and glass products. .......... 40.4| 39.5] 40.5| 40.5{ 40.3] 40.8| 40.1| 104.1| 105.7| 114.4{ 114 9| 117.3] 119.1]| 120.0
Nondurable Goods............oooiiiiiii i, 40.2{ 40.1| 40.1{ 39.6| 39.7} 39.8| 39.6f 100.3] 100.9] 111.9| 112.2} 113.0] 113.9} 115.2
Textiles—mill and fiber products.......... 40.0f 39.6{ 40.0] 39.1} 38.9) 33.6f 38.4] 87.5) 87.7} 102.4) 102.7} 102.5] 102.4; 102.7
Apparel and other finished products...... 37.11 36.0] 36.7| 35.5| 35.8] 36.0) 35.7( 95.1] 94.1} 104.5] 99.9f 98.8| 99.4| 102.1
Leather and manufactures. .............. 39.3| 38.2f 39.0f 38.3] 38.1| 38.1] 37.7] 95.0] 95.4] 102.8} 102.9] 103.5| 105.3] 105.4
Food and kindred products.............. 42.3| 43.8| 42.3) 42.11 43.0] 43.2{ 43.3] 97.2{ 98.6] 108.8} 169.7} 111.0; 111.9¢ 112.7
Tobaccn manufactures. 40.0f 39.1] 37.5] 36.7| 36.3) 38.2| 39.6| 84.6{ 85.1] 93.9] 94.8] 94.8] 950/ 95.3
Paper and allied products 43 .0 42.8| 43.2| 43.0| 43.1| 42.9| 42.9{ 99,3| 100.7| 110.9{ 112.1] 113.3| 116.5] 119.0
Printing, publishing and allied industries. . .| 40.5] 40.2| 40.3| 40.1] 40.1| 39.9| 39.7| 127.8| 128 .7} 144 .3| 146.2| 148.6| 150.0| 150.1
Chemicals and allied products............ 40.5] 40.7) 41.3| 41.0| 41.1] 41.1] 40.9( 108.4]| 109.8] 117 .7} 119.2{ 121.0] 123.2] 124.7
Products of petroleum and coal........... 39.6| 40.0} 40.2| 40.5) 40.0} 40.7| 40.5] 134.7{ 135.5]| 140.8| 141.8]| 144.8| 146.4| 149.5
Rubber products.. ... ... ... ... ... ... 39.3] 39.2] 39.8| 39.5| 39.0| 39.1} 38.6} 128.3]| 129.2} 133.0{ 139.7| 141.6! 141.9| 144 .6
Miscellaneous industries. ... ... ......... 41.2} 40.5] 41.0] 40.6] 40.3| 40.3| 39.3| 104.2| 104.8} 113.9] 114.2| 115.3]| 116.6] 117.6

NoTE.—Preliminary August 1947 figures for average weekly hours and hourly earnings are: All manufacturing, 39.8 and 123.8; Durable, 39.9

and 131.4; Nondurable, 39.7 and 115.8 respectively.
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Back figures are available from the Bureau of Labor Statistics.
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EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION
[Unadjusted, estimates of Bureau of Labor Statistics. Adjusted, Board of Governors}
[Thousands of persons)

Manuf Transporta- Federal.d
Year or month Total g;:,‘i’ngc Mining | o(r:lg::—ggtcit)n tlggb?i%d Trade Finance | Service Staltoec.a'(lm
utilities government !

10,078 845 1,150 2,912 6,705 1,382 3,228 3,987
10,780 916 1,294 3,013 7,055 1,419 3,362 4,192
12,974 947 1,790 3,248 7,567 1,462 3,554 4,622
15,051 983 2,170 3,433 7,481 1,440 3,708 5,431
17,381 917 1,567 3,619 7,322 1,401 3,786 6,049
17,111 883 1,094 3,798 7.399 1,374 3,795 6,026
15,302 826 1,082 3,872 7,654 1,383 3,891 5,967
. 14,365 836 1,493 4,023 8,448 1,523 4,430 5,595

SEASONALLY ADJUSTED
1946—July............. 40,797 14,475 873 1,535 3,991 8,464 1,534 4,382 5,543
August e 41,300 14,745 886 1,601 4,042 8,573 1,546 4,386 5,530
September....... 41,669 14,953 884 1,648 4,064 8,609 1,549 4,412 5,550
October 41,854 15,019 883 1,670 4,003 8,581 1,548 4,537 5,523
November 42,139 15,233 883 1,679 4,101 8,639 1,551 4,578 5,475
December 42,207 15,310 874 1,731 4,091 8,630 1,554 4,596 5,421
42,243 15,426 833 1,678 4,075 8,595 1,552 4,596 5,438
42,354 15,529 880 1,651 4,052 8,637 1,554 4,630 5,421
42,395 15,564 879 1,632 4,040 8,695 1,555 4,588 5,442
42,065 15,513 856 1,652 3,855 8,638 1,546 4,552 5,453
42,079 15,359 884 1,668 3,970 8,631 1,533 4,567 5,447
42,338 15,357 893 1,700 4,074 8,668 1,551 4,641 5,454
42,042 15,118 864 1,748 4,078 8,686 1,574 4,640 5,334
42,380 15,346 894 1,821 4,093 8,744 1,591 4,576 5,315

UNADJUSTED

1946—TJuly. . ...oouen... 40,877 14,526 873 1,627 4,051 8,337 1,549 | 4,426 5,488
August.......... 41,466 14,876 886 1,713 4,103 8,402 1,554 4,430 5,502
September. .. 41,848 15,035 884 1,747 4,064 8,523 1,534 4,456 5,605
October. .. 42,065 15,064 883 1,753 4,093 8,667 1,540 4,514 5,551
November........| 42,439 15,271 883 1,713 4,101 8.898 1,543 | 4.555 5,475
December........ 42,928 15,348 874 1,644 4,071 9,234 1,546 4,573 5,638
1947—January.......... 41,803 15,372 883 1,527 4,014 8,552 1,544 4,527 5,384
February.. 41,849 15,475 880 1,502 4,011 8,507 1,546 4,561 5,367
March.... 42,043 15,510 879 1,534 4,020 8,565 1,555 4,565 5,415
April. ... ..., 41,824 15,429 856 1.619 3,836 8,552 1,554 | 4,552 5,426
May....covenvnn. 41,919 15,237 884 1,685 3,970 8,545 1,561 4,590 5,447
June. .. 42,361 15,327 893 1,768 4,115 8,581 1,567 | 4,711 5,399
July. 42,139 15,170 864 1,853 4,139 8,556 1,590 | 4,686 5,281
August 42,558 15,484 894 1,948 4,154 8,569 1,599 4,622 5,288

1Includes Federal Force Account Construction.

Note.—Estimates include all full- and part-time wage and salary workers in nonagricultural establishments employed during the pay period
ending nearest the 15th of the month. Proprietors, sell-employed persons, domestic servants, and personnel of the armed forces are excludgd.
A}lgust 1947 figures are prehmlnpry. Back unaqm_lsvted data are available from the Bureau of Labor Statistics; seasonally adjusted figures begin-
ning January 1939 may be obtained from the Division of Research and Statistics.

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

Civilian labor force

Total non- Employed ! Not in the

Year or month institutional Total ploy ; g Hfl ce

population Total Unem- abor force

Total In nonagricul- In ployed
tural industries | agriculture

100,230 56,030 55,640 47,520 37,980 9,540 8,120 44,200
101,370 57,380 55,910 50,350 41,250 9,100 5,560 43,990
102,460 60,230 56,410 53,750 44,500 9,250 2,660 42,230
103,510 64,410 55,540 54,470 45,390 9,080 1,070 39,100
104,480 65,890 54,630 53,960 45,010 8,950 670 38,590
105,370 65,140 53,860 52,820 44,240 8,580 1,040 40,230
106,370 60,820 57,520 55,250 46,930 8,320 2,270 45,550
1946—August......... 106,470 62,200 59,750 57,690 48,550 9,140 2,060 44,270
September...... 106,630 61,340 59,120 57,050 48,300 8,750 2,070 45,290
October. ....... 106,760 61,160 58,990 57,030 48,410 8,620 1,960 45,600
November...... 106,840 60,980 58,970 57,040 49,140 7,900 1,930 45,860
December...... 106,940 60,320 58,430 56,310 49,100 7,210 2,120 46,620
1947—January...,....| 106,970 59,510 57,790 55,390 48,890 6,500 2,400 47,460
February. . .. 167,060 59,630 58,010 55,520 48,600 6,920 2,490 47,430
March......... 107,190 59,960 58,390 56,060 48,820 7,240 2,330 47,230
Avril......oL . 107,260 60,650 59,120 56,700 48,840 7,860 2,420 46,610
May..ooovinnn. 107,330 61,760 60,290 58,330 49,370 8,960 1,960 45,570
Juned.......... 107,407 64,007 62,609 60,055 49,678 10,377 2,555 43,399
July........... 107,504 64,035 62,664 60,079 50,013 10,066 2,584 43,469
August......... 107,590 63,387 62,035 59,914 50,441 9,473 2,121 44,203

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

8 Beginning in June 1947, details do not necessarily add to group totals.
NotE.—Information on the labor force status of the population is obtained through interviews of households on a sample basis. Data relate
to'the calendar week that contains the eighth day of the month. Back data are available from the Bureau of the Census.
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{Figures for 37 States east of the Rocky Mountains, as reported by the F. W, Dodge Corporation.

CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION

Value of contracts in millions of dollars)

X . Nonresidential building Public works
Total Rgf:g;{:;al and public
Month Factories Commercial Educational Other utilities
1946 1947 1946 1947 1946 1947 1946 1947 1946 1947 1946 1947 1946 1947
January.............. 357.5] 571.96] 89.7] 257.4f 104.7 69.0 38.3 18.1 19.7 25.8 55.9 50.2f 113.9
February............. 387.41 442.2 102.1] 208.4 97.7 77.5 46.4 17.1 13.5 28.3 9.4 64.7 90.5
March. .....oovinnnn. 697.6] 596.8)| 275.2; 282.9] 113.7 112.7 52.6 11.4 21.4 40.9 35.8] 143.6] 122.0
April...... oo 734.9] 602.3|]] 370.6] 256.7] 105.1 75.1 66.3 18.0 22.7 37.9 29.6; 128.1 161.4
May.....ooovviiiinnn 952.4f 674.7|! 463.6| 254.1| 140.5 88.7 59.2 23.5 47.7 38.3 57.7( 197.9| 184.7
June....... ... il 807.9| 605.1| 332.2] 209.5] 159.4 55.2 58.4 23.5 40.1 35.2 44.7f 202.5| 185.7
July...ooviiniiiiii 718.0] 660.3(| 281.2( 240.9; 129.3 72.8 81.6 35.7 38.5 45.8 51.2{ 153.1 165.9
August. 679.9 823.2|; 284.0; 308.9] 109.4 56.6 77.2 7.8 45.6 37.7 80.0f 184.4| 223.5
September. 619.91....... 293.8 7 50.0 18.8|....... 27. 1. ..., 156.4.......
October. .. 573.2 235.1 2. 41.0]|. 12.6]. 31.5]. 112.8].
November..... .| 503.7 221.1 .6 36.1 15.1 36.0|. 121.8|.
December. ........... 457.3 193.4 .9 38.6 19.7 19.8 115.9
Year.....oovvvnn. 7,489.7|....... 3,142.1 Bl 773.2)....... 221 . 4f....... 404.4|....... 1,631.3(.......

CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP

{Figures for 37 States east of the Rocky Mountains, as reported by the
Value of contracts in millions of dollars]

F. W. Dodge Corporation.

Total Public ownership | Private ownership

Month
1945 [ 19461 1947 | 1945 | 1946 | 1947 | 1945 | 1946 | 1947
January....{ 141] 358/ 572 75 47 167 66] 311] 405
February...} 147 387] 442 74 56 96 73| 331} 346
March...... 329 698! 597|| 221f 146| 143} 107{ 551] 453
April....... 396| 7351 6024 309f 127 177 87| 608] 425
May....... 243 952 675|| 148} 197 234] 95| 756] 441
June 227 808 605 82] 215] 226] 146/ 593/ 379
July........ 258| 718{ 660j] 108} 202| 203| 149 S516| 458
August..... 264f 680|..... 67| 205(..... 196 475(.....
September. .| 278 620i..... 431 187)..... 235{ 433].....
October....| 317 573|..... 61 134f..... 256 439].....
November. .| 370 504i..... 61 130]..... 309] 373f.....
December...| 331} 457]..... 62| 109|..... 269| 348|.....
Year..... 3,299(7,4904..... 1,311]1,754]..... 1,988/|5,735{.....

LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION

[In millions of dollars]

Title I Loans Mortgages on

Prop- | Small |1-to4- R::éal W%}‘eifld
VYear or month | Total|| erty home | family ,
im- con- | houses | BTOUP | erans

s housing| housing
prove- | struc- | (Title (Title | (Title
ment tion 1D 1 VIp

94 2.

309 2 ...

424 11 |

473 48 {.......

669 51 ].......

736 13].......
877 13 13
691 6 284
243 @ 601
216 7 537
219 4 272
347 3 85
1946—August. .. .. 55 260....... 4
September. . 63 26 @) 4
October. ... 85 33 ... 6
November. . 67 26 |....... 7
December. . 77 28 |...u.e. 9
1947—January.. .. 89 30 [....... 16
February. .. 79 27 |oenenn. 13
March. . ... 86 28 |, 18
April.......| 117 33 ..., 33
May.. 112 36 |....... 34
June....... 152 39 ..., 63
July....... 169 39 | 74
August..... 181 37 ....... 95

1 Mortgages insured under War Housing Title VI through April

1946; figures thereafter represent

mainly mortgages insured under

the Veterans' Housing Title VI (approved May 22, 1946) but include
a few refinanced mortgages originally written under the War Housing

Title V1.

2 Less than $500,000.

Note.—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]

1947 1946
Federal Reserve district
August July August

Boston.. ... 60,603 35,624 | 47,203
New York.. 135,820 84,690 | 94,668
Philadelphia. .....................

Cleveland. . ........ ... iiinn,
Richmond................ooois,

Atlanta. .. ...l

Chicago. ...

St.Louis. ......ovviiiiiiiiin

Minneapolis. . ..........c....covnn. 28,273 27,927 29,723
Kansas City.........cocvvnevun.. 26,063 44,318 20,872
Dallas....coovviiiieiiinennunnn. 68,984 53,315 ) 32,513
Total (11 districts)................ 823,216 | 660,254 | 679,909

Note.—Data for August are preliminary.

INSURED FHA HOME MORTGAGES (TITLE I1I) HELD IN
PORTFOLIO, BY CLASS OF INSTITUTION

[In millions of dollars}

Sav-
Com- It\ggi ingg Insur-| Fed-
mer- an ance | eral
End of month | Total bciallc fﬁ;s- loan | com. | agen- Other?
anks associ-| panies| cies 1
banks ations
1936—Dec...... 365 228 8 56 41 5 27
1937—Dec...... 771 430 27 110 118 32 53
1938—Dec...... 1,199 634 38 149 212 77 90
1939—Dec...... 1,793 902 71 192 342 153 133
1940-—Dec.... .. 2,409 (1,162 130 224 542 201 150
1941—Mar...... 2,598 (1,246 146 230 606 210 160
June.. ... 2,755 ||1,318 157 237 668 220 154
Sept...... 2,942 ||1,400 171 246 722 225 178
Dec...... 3,107 (1,465 186 254 789 234 179
1942—June. . ... 3,491 (1,623 219 272 940 243 195
eC.. . ... 3,620 |j1,669 236 276 11,032 245 163
1943—June. . ... 3,700 |i1,700 252 284 (1,071 235 158
ec.. . ... 3,626 {1,705 256 292 1,134 79 159
1944—June. . ... 3,554 (1,669 258 284 11,119 73 150
ec.. . ... 3,399 {1,590 260 269 (1,072 68 140
1945—June. . ... 3,324 1,570 265 264 |1,047 43 134
ec.. . ... 3,156 ||1,506 263 253 [1,000 13 122
1946-—June. . ... 3,102 (1,488 260 247 974 11 122
eC...... 2,946 [[r1,429] r252 233 917 9 1 r106
r Revised.

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

2 Including mortgage companies, finance companies, industrial banks,
endowed institutions, private and State benefit funds, etc.
. Note.—Figures represent gross amount of mortgages held, exclud-
ing terminated mortgages and cases in transit to or being audited at the
Federal Housing Administration.
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MERCHANDISE EXPORTS AND IMPORTS

[In millions of dollars]

Merchandise exports? Merchandise imports 2 Excess of exports
Month 1943 1944 1945 1946 1947 1943 1944 19435 1946 1947 1943 1944 1945 1946 1947
January...... 750 | 1,124 903 798 |r1,114 230 301 334 394 531 520 823 569 405 7583
February...... 728 | 1,107 887 670 |?1,150 234 314 325 318 2437 494 793 561 352 713
March........ 992 | 1,197 | 1,030 815 |»1,327 249 358 365 385 444 743 839 665 431 883

1,231 | 1,005 757 71,299 258 361 366 407 2512 732 870 639 350 »787
1,455 ) 1,135 851 1r1,422 282 386 372 397 ?474 |° 810 | 1,069 763 453 2948
1,296 870 878 |r1,242 296 332 360 386 P466 707 965 511 492 776

1,197 893 826 171,151 302 204 356 434 7450 963 903 537 392 2701

1,191 737 2883 [....... 318 304 360 P425 [....... 962 887 378 P458 |.......
September. ...} 1,269 | 1,194 514 2643 |....... 289 282 335 P378 {....... 981 912 180 P265 |.......
October....... 1,237 | 1,144 455 2537 [....... 379 329 344 394 {....... 908 815 111 P143 |.......
November..... 1,072 | 1,185 639 2086 |....... 312 323 322 P482 J....... 760 862 317 ?505 [.......
December..... 1,286 938 736 {1,097 |....... 282 336 297 $536 {....... 1,004 602 439 2561 |.......
Jan.-July...... 6,820 | 8,607 | 6,724 | 5,594 |»8,704 | 1,851 | 2,346 | 2,478 | 2,720 (73,313 | 4,969 | 6,261 | 4,246 | 2,874 |»5,391

» Preliminary.

1 Including both domestic and foreign merchandise.

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

Back figures—See BULLETIN for April 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, AND INCOME OF CLASS 1
RAILROADS
[Index numbers: 1935-39 average = 100]
{In millions of dollars)
L For- Mils- I;I/Ier-
: ive-| est cel- [chan- Total Net
Totall Coal |Coke |Grain stock | prod- Ore lane-| dise railway ;ﬁ?tzl railway Net
ucts ous | Lc.l. operating| erx ;Sé’s operating| income
revenues b income
98 | 102 | 107 96 | 100 | 110 | 101 97
111 | 137 |} 101 96 { 114 | 147 t 110 96 3,995 3,406 589 93
123 | 168 | 112 9t { 139 | 183 { 136 | 100 4,297 3,614 682 189
135 | 181 } 120 | 104 } 155 | 206 | 146 69 5,347 4,348 998 500
138 | 186 § 146 | 117 | 141 | 192 | 145 63 7,466 5,982 1,485 902
143 | 185 | 139 | 124 | 143 | 180 | 147 67 9,055 7,693 1,362 874
134 | 172 | 151 | 125 | 129 | 169 | 142 69 9,437 8,343 1,093 668
130 | 146 § 138 | 129 | 143 | 136 | 138 79 8,899 8,049 849 447
27,627 27,008 619 289
SEASONALLY
ADJUSTED SEASONALLY
ADJUSTED
1946—June........ 133 | 146 | 140 | 125 | 118 | 149 | 137 1 135 81
uly........ 139 | 145 1 177 | 139 | 166 § 153 | 164 | 141 78 1946—May....... 5158 524 -9 —41
August...... 141 || 152 | 184 | 131 |[r119 [ 157 | 162 | 145 77 June....... 639 586 53 20
September...| 138 | 160 | 183 | 125 91 | 154 | 164 | 139 75 July....... 651 603 48 16
Qctober. . ... 139 || 155 § 183 | 142 | 128 | 146 | 157 | 139 79 August. ... 664 613 51 18
November...| 137 | 117 | 166 | 147 | 136 | 151 | 157 | 148 83 September.. 673 605 68 37
December. ..} 140 || 132 §j 155 | 162 | 122 | 156 | 145 | 148 81 October.... 663 606 57 25
November.. 663 601 62 29
163 | 175 | 157 | 123 | 163 | 176 | 152 77 December. . 658 523 135 98
149 ( 171 | 147 | 111 | 166 { 172 | 145 76
147 1 180 [ 159 | 121 { 159 | 171 | 151 78 1947—January.... 698 624 74 42
119 1 173 [ 151 } 111 | 148 | 184 | 147 79 February... 696 631 65 33
155 | 185 | 138 | 104 | 148 | 184 | 145 76 723 642 81 48
141 | 173 | 14C ] 107 | 145 | 184 | 142 74 685 637 48 15
115 | 170 | 168 | 107 | 152 | 194 | 143 71 698 633 65 32
146 | 184 | 162 92 | 152 | 190 | 149 73 731 649 82 49
683 634 48 215
UNADJUSTED
UNADJUSTED
1946—]June........ 137 | 146 | 138 { 128 96 | 155 | 213 | 139 80
July........ 143 | 145 | 172 | 166 | 135 [ 153 | 263 | 142 78 1946—May....... 533 537 -5 -36
August......| 145 || 152 ] 177 | 142 | 113 | 165 | 243 | 146 77 June....... 612 574 38 15
September...| 149 | 160 | 181 | 140 | 120 | 166 | 245 | 150 79 July....... 674 611 63 32
October. ....| 149 | 155 | 180 | 142 | 197 | 154 | 216 | 151 82 August. ... 710 629 82 53
November...| 141 | 117 | 166 | 144 | 171 | 148 | 169 | 154 84 September.. 660 593 67 39
December...| 131 § 132 | 163 | 152 | 118 | 139 45 | 139 78 October.... 710 625 85 57
November.. 658 594 64 38
1947—January..... 138 § 163 | 184 | 157 | 118 | 147 44 | 139 74 December. . 637 534 103 89
February....| 133 | 149 | 182 | 144 89 | 159 43 | 136 74
March 147 | 182 | 146 96 | 159 50 | 144 79 1947-—]January.... 686 628 58 29
April........ 119 | 169 { 133 98 | 148 | 157 | 145 80 February... 636 593 43 14
May........ 155 | 183 | 121 94 | 154 | 267 | 146 76 March..... 718 645 73 43
June. . 141 | 170 | 143 87 | 151 | 286 | 146 73 April...... 689 631 58 33
July.. 115 | 165 § 202 87 | 153 | 311 | 145 71 May....... 724 649 76 46
August 146 | 177 | 175 87 | 160 | 284 | 150 73 June. 697 637 60 38
July... 705 644 61 237
r Revised.
Note.—For description and back data, see pp. 529-533 of the BULLETIN for ? Preliminary.
June 1941, Based on daily average loadings. Basic data compiled by Associa- Note.—Descriptive material and back figures may be ob-
tion of American Railroads. Total index compiled by combining indexes for | tained from the Division of Research and Statistics. Basic
classes with weights derived from revenue data of the Interstate Commerce data compiled by the Interstate Commerce Commission.
Commission. Annual figures include revisions not available monthly.
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DEPARTMENT STORE STATISTICS
[Based on retail value figures|
SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS
{Index numbers, 1935-39 average=100}

Federal Reserve district

United

States New | Phila- | Cleve- | Rich- | At- | Chi- St. | Minne-| Kansas San

Boston | york | delphial tand | mond | lanta | cago | Louis apolis | City Dallas i{:cl:

Year or month

SEASONALLY ADJUSTED

1946—August. . ... .nn.... ool 200 I 246 | 259 | 260 | 286 | 307 | 365 | 281 | 330 | 250 | 300 | r334 | r322
September. .. ..nvevonne| 270 || 226 | 205 | 246 | 240 | 208 | 367 | 263 | 313 | 265 | 321 | 376 | 313
October. .. ... i 2s7 || 216 | 179 | 233 | 248 | 286 | 348 | 250 | 203 | 254 | 267 | 3a9 | 310
November. ...veenieil 2710 || 230 | 231 | 239 | 266 | 201 | 347 | 261 | 294 | 252 | 283 | 356 | 320
December. ... .. i a1 || 231 | 232 | 250 | 277 | 293 | 363 | 264 | 303 | 251 | 299 | 3as | 317
1947—Jatuary. . .......... ool 265 |l 215 | 228 | 247 | 256 | 203 | 341 | 245 | 278 | 262 | 281 | 363 | 313
February............ ol 268 || 210 | 224 | 234 | 256 | 281 | 338 | 262 | 200 | 261 | 272 | 347 | 330
March........... ) 273 || 237 | 229 | 236 | 257 | 307 | 346 | 260 | 204 | 270 | 208 | 3a7 | 325
April.. ...l 276 || 227 | 235 | 258 | 272 | 299 | 353 | 261 | 306 | 257 | 296 | 377 | 315
May..ooveriinnannnnn 291 244 253 275 298 303 367 276 321 270 316 379 323
June. . ...i .l 280 || 240 | 254 | 264 | 284 { 317 | 365 | 278 | 200 | 278 | 305 | 361 | 320
July. oo 287 237 254 287 231 30 336 281 320 268 204 378 329
Augnst. oLl »281 || »233 | 246 | 7257 | 273 | 282 | 352 | 266 | 307 | 271 | 296 | 376 | 338
UNADJUSTED

1946—August. ...

e 242 | 184 | 189 | 195 | 249 | 254 | 321 | 236 | 284 | 232 | 279 | r334 | r200

September 278 237 214 246 251 316 374 268 316 287 311 395 326
October. ... 278 240 202 258 265 312 372 268 313 281 312 384 330
November........ .| 336 284 301 318 333 370 416 318 3N 302 340 434 376
December........... P B %5 1 308 392 408 430 494 570 409 463 385 448 567 504
1947-—January............ oot 209 170 182 188 194 219 273 196 228 196 225 294 249
February............ W] 222 171 188 192 210 226 298 210 244 202 247 306 278

227 229 255 262 292 346 250 288 258 283 337 298
227 223 248 266 290 350 258 297 264 290 347 297
241 237 261 283 301 348 276 315 269 297 356 301
232 231 238 267 278 307 270 269 264 281 307 294
164 170 185 220 215 269 219 249 217 250 288 272
174 179 7193 237 232 310 224 264 243 #2275 327 305

SEASONALLY ADJUSTED

1946—August. .... [ 221 186 r212 r206 208 264 271 210 234 219 201 262 240
September............. 226 192 200 210 221 262 277 220 240 227 219 267 249
October................ 237 207 192 217 232 274 297 235 264 244 234 274 270
November............. 256 209 221 220 249 298 330 249 274 259 249 303 296
December........... el 274 205 238 219 258 319 348 256 292 281 303 364 334

€947—January........... veed| 268 197 234 216 257 315 311 262 291 278 298 327 315
February.............. 275 206 249 225 261 307 335 264 296 270 293 343 330

arch............. vael| 273 211 242 223 264 205 32t 263 288 266 302 343 331
April. ..ol 264 211 230 221 246 302 320 257 281 287 282 326 308
May...oiiiininnnnnnn, 252 198 221 215 238 292 309 243 272 268 267 333 287
June..... [ N 241 188 215 212 231 270 280 232 267 r256 248 308 280
Julv..ooooo 230 188 204 205 217 265 270 226 247 254 r212 276 267
August................ »227 »189 205 2208 219 261 273 221 250 244 »213 282 248

UNADJUSTED

i946—August. ........... | 238 108 r220 r214 225 297 292 225 258 232 225 296 263
September. .. .. .l 250 210 216 231 246 294 305 244 266 245 246 299 281
October. . 267 231 217 247 268 312 333 263 298 271 266 310 299

November 277 236 247 242 263 316 347 274 293 279 266 324 313
December. . .| 235 186 213 187 214 266 293 231 246 246 248 306 274
1947—January...... cevevesel] 234 180 206 188 225 268 280 225 250 253 258 294 277
February.............. 252 194 231 218 242 290 312 240 266 257 264 305 290
March..oooovvvennnss, 264 207 241 223 254 295 321 255 279 267 272 326 308
April. ..o iiii i 262 202 233 225 253 304 317 252 281 273 273 316 304
N 253 194 224 217 241 286 300 243 272 266 261 316 298
June. ... it 236 180 206 201 222 259 283 227 267 248 248 298 285
July oo 232 181 r193 r195 217 268 278 222 257 r259 r236 299 283
August.sueeieen .. 7245 2200 214 2216 236 294 295 236 273 »259 238 318 271
r Revised. ¢ Corrected. » Preliminary.

1 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
AT 296 DEPARTMENT STORES?* [Weeks ending on dates shown. 1935-39 average = 100]
Amount Without seasonal adjustment
(In millions of dollars)
o 1945 1946
ut-.
Year or month Sales | srocks | Stand- | Nov. 3.....236[Nov. 2.....277(May 4 May
(total (end of ing 10..... 261 L 314 11
for % th) | orders 17....275 16..... 342
month) | MO (end of 24..... 258 23..... 363
month) June
June
1939 average...........coiiinnn . 128 344 ...,
1940 average .. 136 353 108
1941 average. . .. 156 419 194 July July
1942 average...........oouiiniinnn 179 599 263 1
1943 average.............oihien 204 508 530
1944 average.........ovvuvnnninnn 227 534 560 Jan., S5..... 135{Jan. 4..... 188
1945 average. ..oovvviuvaeneronnes 255 564 728 12..... 188 11..... 232||Aug. Aug.
1946 average.....covvvnveenn s 318 714 907 19..... 191 18..... 223
26..... 188 25..... 220
1946—July........oooiiiiii 244 738 1074 Feb. 2. ..197(Feb. t..... 217
August.........ooiiiiiin.. 303 809 ri014 9..... 214 8..... 219
September.................. 309 828 960 16..... 209 15..... 246][Sept. Sept.
October.........c..oouiin. 341 879 845 23..... 213 22..... 216 1
November..........cccunt. 404 919 691 Mar. 2..... 217|Mar. 1..... 238]
December.......... ...t 526 776 557 9..... 233 8..... 254
16..... 243 15..... 267({Oct. Oct.
1947—January.............oi ... 256 769 619 23..... 255 22..... 286
February................... 250 838 603 30..... 257 29..... 283
March. .......oovvivnnetn 332 865 485 Apr. 6..... 272|Apr. S5..... 319
April. oot 321 849 387 13..... 282 12..... 265
May...ooviiiiininineannnn. 336 818 351 20..... 289 19..... 271
June. ... ...l 304 769 470 27..... 232 26..... 267
July. . . 252 730 593
August.........coiiiin. 2273 2792 2622
Note.—Revised series. For description and back figures see pp.
874-875 of BULLETIN for September 1944.
? Preliminary. r Revised.
1 These figures represent retail sales, stocks, and outstanding orders
as reported by a sample of 296 of the larger department stores located
in various cities throughout the country and are not estimates for all
department stores in the United States.

Back figures.—Division of Research and Statistics.
SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES

[Percentage change from corresponding period of preceding year]

8 8 8 8
Aug. | July mos Aug.| July mos Aug. | July mos Aug. | July mos
1947 [ 1947 1947 1947|1947 1947 1947 | 1947 1047 1947 | 1947 1947
United States..| » —6| +35| +7|Cleveland-cont. Chicago. ... ... —8 411 +9|Kansas City—
Toledo....... —9! 19| +7| Chicago!...... —14|r 411} +8|| cont.

Bostont ........ p—9 +§ 47| Youngstownl..] —g -+7 8! Peorial........ ~11 43| 49|/ Oklahoma City.| —6 o +2
New Haven....[ —181 —9 +1i Eriel.......... —2; 49 49 Fort Waynel...| —4j 48 48| Tulsa......... —8) r42| 44
Portland....... —17| —4) —4|| Pittsburgh?!....| —10!/ =+3| 6| Indianapolist...| —13| +5/ <4
Boston Area...| —8| 4| 9| Wheeling!..... —12| 3] =—2| Terre Hautel...[ —4| 410/ +11(|Dallas......... -6 —1 +4
Downtown Des Moines. ... —8 7| 48| Shreveport.....| +5j 45| -7
oo Boston. .- Yi|Richmona. ... ~u| -3 4z Detroith...o T3 Y HIG) Corpus Christl. —10] g 43
v&)rmg € .. 15 Washington 1. . . ol -1 0 intl..... 1 a2 allast. ... - -2 0

orcester...... T3|| Baltimore. ... [ —15] —9| 2 Grand Rapids. . 43 +4 410|] Fort Worlth. <t -4 47 46
Providence. .... Raleigh, N. C..| —g| +11] +11 Il(/?.?Slngl; | A +_*l'§ +—i12 é{ou;toxtl e -6 0 46
+6 Winston-Salem . —o| +o| +14 ilwaukeel..,. s an Antonio.. . . —4 —8 45

New York. R s 19 Charleston.S. C| —11] —5 —3 Green Bay!.... : 414} +13 .
ggldiigolrt e —Ig T3 || Greenvitle, s. €| —23 -s{ -1 Madison....... +2| +8 %Jlgalé‘;?:lcwca . :ii +3 +7
Albany... 110! —of +7, +gl| Lynchburg..... 200 5 Tlise Lowis ... \* IO +61 45! Tyceon, ..l R
Binghamton. .. .| —12| 2| 5| Norfolk........ —14/ +71 +1i Fort Smith =200 16| —13|| Baerchields. . o420 +igl 41
Buffalol oo b =13 47+ Richmond. ... <74 Little Rock “14 =7 3l Fresnoi... . | 43 R IR

: = — oanoke....... - uincy . . . . - — 1 PR
Il::Ilir:gl;?'é Falls. —lg +§ 17 Charleston, Evanss\llille R 3 fg?igeﬁg ' rﬁ_g —g 12
New York Citys| -8 +9 + W. Va....... +1| 4| Louisville ! +8|l Gakiang and T2 +8
Poughkeepsie...| —6| +6/ +7 Huntington. ... 0 +3| East St. Louis..| +79] 488/ 492/l " Berkeley ! +2{ 47 +4
Rochester!..... -7 +8| +9 St. Louis!..... —14 4100 +6(| Riverside and
Schenectady...| —12| -8 +6llAtlanta ....... —g7/ —2| +4jSt.LouisArea..| =9 +12| 48| San Bernardino| +2 46 48
%yracuse 1. —_ﬁ? +4;; ig I%Iin;;lilngham 1l —a ;3 ig iﬁ;{‘lgﬁleslé ..... —lg +3 i% Sacramentol. .| P+42| 43| 47
tica.......... obile. ....... | 6| +o6f Memplis ©. ... - - San Diegol. ... 42| r41] 42
Montgomery L..| -8 =21 +6jippy { San Franciscol.; —2
l:}ziladel;l)hia P —g i? +_|{g ﬁcksor}ville .. ;7 ;5 +—!;% Aﬁi’:{;ﬁ:‘;g]’i’é’l' " 1'5 +g +_:é San Josel...... -3 i; +-'I§
rentonl......| — famil, .. .... 6 8 R R Santa Rosa! -6
Lancaster 1.. —5| +10] +11f Orlando. .. —18] —12 +1 %tulﬁﬁl]l_l EEREEE 1o+ +13 Stockton....... -5 i-g +—|Ig
Philadelphial. .| —4| -4 9| Tampal.. +2| 45 +9 " Superior ! 41| 415/ +11{| Vallejo and
Reading l.... .. —7|r+s | +11f Atlanea T, 0000 <7 44| 41 P e Napal,..... -22| —20 —16
Wilkes-Barre1..| —12| 7| +11]j Augusta....... —12 —s| +2[Kansas City...| »—5 +5 16/ Boise and
York!......... —-13| =2 43 &olumblus ..... -9 =7 46 Igengler ........ ii +—};11 +10f Nampa...... »—17f —15 0
aconl. ...... —11] —13; —=3| Pueblo........ 8| Portland....... »+2

Cleveland . .. .. —8] +8 +7|| Baton Rougel.., —4| -3 6| Hutchison..... =7 42 iS Salt Lake City .| 244 +-tg i?
Akronl........ —6| 410 45} New Orleans?..] —3| -8 48l Topeka........ —10{ +8 +5|| Bellinghamt,..| =6 —13 +7
Cantont....... —8| 44 +10{| Bristol, Tenn...| —11| —1! <+5§ Wichita. . .} =11 —6] —4| Everett!,...... -7 -5 +4
Cincinnatit,...| —=10] 47 +7|{ Jackson!. . ..., —16 —9 —1f Joplin......... —8) 410! +10|} Seattlel....... P41 +2| +4
Cleveland !..... —10| 411} +6|| Chattanooga!..| —20| —20] —3| Kansas City....| —9| +5 7|/ Spokanel®...... 271 r 45| +15
Columbust. .. .| —12] 42| 4| Knoxville!... .. —19| —-12{ —10) St. Joseph..... —6| +12| 7| Tacomal. ..... P91 _4 2
Springfield1....| —5| 46 <4 Nashville!..... —17] —8 —tlOmaha........ —16] 421 441 Vakimat . +9] —ol 47

» Preliminary. r Revised.

1 Indexes for these cities may be obtained on request from the Federal Reserve Bank in the district in which the city is located,
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DEPARTMENT STORE STATISTICS—Continued
SALES AND STOCKS BY MAJOR DEPARTMENTS

Per cent change Ratio of Index numbers
from a year ago stocks to without seasonal adjustment
(value) sales t 1941 average monthly sales=100 ?
. Stocks .
Sales during Sales during Stocks at end
Number - (end of July -
Department of stores period month) period of month
reporting
1947 1946 1947 1946
Seven
Jaiy 'mos. | JW¥ | 1047 | 1046
1947 July | June | July | July | June } July
GRAND TOTAL—entire stored............... 358 +2 +6 o 3.0 3.1 ) ... o]
MAIN STORE—total. ........covvninvnnnnn.. 358 +1 +5 +2! 3.2 3.2 157 192 | 155 | 503 | 523 | 496
Women’s apparel and accessories............ 353 -5 -1 —16 2.6 2.9 149 183 157 380 391 456
Coats and suits.........oovvvvinio 338 —10 =7 -23) 3.3; 3.9 96 1 101 107 { 316 | 200 416
Dresses. ...t i e e e 338 —10 -5 —~8 1.2 1.1 168 241 186 195 267 214
Blouses, skirts, sportswear, etC................ 334 -4 -3 —43 1.8 3.1 214 264 222 392 457 693
Juniors’ and girls’ wear.........oiiii i, 317 -7 -3 —40 2.4 3.8 155 204 167 381 374 634
Juniors’ coats, suits, dresses. ............... 223 ~8 -6 —38 1.8 2.7 169 228 183 304 298 487
Girls" Wear. .. ...ocvie i, 240 -7 —1 —41 3.4 5.4 142 186 153 488 483 825
Aprons, housedresses, uniforms............... 293 —8 -5 —1 1.4 1.3 198 252 217 274 | 350 279
Underwear, slips, negligees.........c.......... 339 1] +4 -2 2.2 2.2 188 212 189 415 458 421
Knit underwear. ........ . 162 +6 ) +12 +7 2.0 2.0| 201 228 190 { 402 | 460 | 380
Silk and muslin underwear, slips. 188 -2 +1 +15 2.3 2.0 184 210 189 428 466 372
Negligees, robes, lounging apparel 166 —4 +-4 —36 2.3 3.4 170 191 178 383 406 604
Infants’ wear.........cocovunenn . 318 +4 1 +10 —18 3.2 4.1 196 216 189 638 632 779
Shoes (women's, children’s). ................. 246 +3 +6 +48 4.2 2.9 153 206 148 645 659 433
FUMS, i i i e e 272 —15 -2 —33 6.8 8.6 78 21 92 528 364 811
Neckwear and scarfs 249 +8 +1 —36 2.6 4.4 151 183 139 398 439 613
Handkerchiefs. . .....coooiiiiiiiiiii,. 291 0 —~4 —31 4.8 6.9 109 132 109 52 535 750
MiIlinery. ..ot eeeeeer ittt iinainnen. 175 -2 -2 —19 1.8 2.2 78 121 79 140 114 176
Gloves (women’s, children’s). . ...........o.. 334 -10 +1 —25 8.2 9.8 63 103 71 519 525 693
Corsets, Drassieres. .......c..eoevnvuvvreereeas 337 +4 +8 44 2.4 2.4 214 2587} 206 | 524} 572 504
Hosiery (women's, children’s). . 349 -21 -7 +23 1.9 1.2 113 125 143 219 250 179
Handbags, small leather goods................ 328 -5 ~7 —31 2.6 3.6 113 162 119 294 | 328 424
Men’sand boys’ wear. ............coouuive... 328 12 +9 +29 1 4.1 3.2} 135| 219 133 | 554 | 580 | 428
Men'selothing. . ... ..cvivii i, 244 4141 +24 ) 4117 3.7 1.9 136 211 119 503 494 234
Men’s furnishings, hats, eaps............v.... 311 -3 +4 +18 3.7 3.1 142 240 147 528 580 445
Boys’' clothing and furnishings................ 290 -7 0 —12 5.9 6.2 110 164 | 118 | 650 | 657 731
Men’s and boys’ shoes, slippers............... 188 +8 | 411 +63 5.4 3.6 134 224 124 723 773 441
Home furnishings........................... 316 411 15 421 | 371 3.4 179 | 204 | 162 | 662 | 692 545
Furniture, beds, mattresses, springs . 232 +9 -+-3 +30 3.9 3.3 162 177 149 636 680 489
Domestic floor coverings....... 265 +14 | +20 +62 4.2 3.0 157 187 138 669 683 408
Draperies, curtains, upholstery. - 297 —8 ~2 -3 4.2 4.0 152 199 164 644 702 665
Major household appliances. . ....covovnvn.... 234 +79 14145 | 4200 1.5 0.9 368 328 205 570 463 195
Domestics, blankets, linens, ete............... 305 “+4 +1 +13 3.6 3.3 160 183 155 571 607 506
Linensand towels. . .....ooivvviiinne .. 204 —4 -7 +8 4.1 3.6 157 182 164 648 706 608
Domestics-muslins, sheetings. .............. 172 +25 | +15 | 4106 2.5 1.5 181 190 145 453 478 207
Blankets, comforters, spreads. . 188 -2 -2 -9 4.3 4.6 135 178 137 578 611 641
Lamps and shades. ............. 240 0 —-1 ~26 4.2 5.7 134 173 134 563 621 755
China and glassware. . .....oveivnvnserenan.. 247 +10 +9 +36 6.6 5.4 125 152 113 824 817 608
Housewares. .......cooveviinniniiininian,. 241 +1 +6 —4 3.4 3.6 236 273 234 803 848 839
Piece goods. .. ..ot 297 -7 +8 +30 3.6 2.6 187 228 201 670 709 522
Silks, rayons, and velvets................. ... 111 —5 +8 —+-60 3.1 1.9 180 198 189 562 573 349
Woolen dress goods. . ..o vvviinn i, 93 —-29 —1 +12 6.2 4.0 141 99 197 874 809 805
Cotton wash g00dS.....vevuvinnnnennaan... 127 “+1 | +14 +57 2.4 1.5 234 301 231 554 618 358
Small wares............ e PRERER 341 +1 +2 ~14 | 3.8 4.4 139 169 138 528 563 619
Lace, trimmings, embroideries, and ribbons. . .. 121 —2 -2 -19 3.6 4.3 178 240 182 635 671 776
Notions. . ............. e REEEE 231 +10 | +12 -13 2.7 3.4 207 250 188 564 592 644
Toilet articles, drug sundries, and preseriptions. . 327 -1 —4 -16 3.9 4.6 122 135 123 472 500 563
Jewelry and silverware. . ......ooovivnnn, .., 306 -1 +1 -11 4.3 4.7 143 199 145 612 664 | 690
. 207 -1 —2 —23 4.2 5.4 136 186 137 571 607 746
142 +3 -+7 +13 4.2 3.8 138 217 134 577 673 500
r 242 +2 +4 -21 4.6 5.9 124 121 122 565 614 723
Stationery, books, magazines 252 -3 +3 ~13 4.2 4.7 122 153 127 515 541 586
Stationery R . o 156 -2 +8 ~12 4.6 5.1 111 150 114 515 536 573
BookSs, Magazines. . ... ....ccveeeeierenan... 94 —6 -3 —11 3.7 3.9 117 141 124 | 434} 4701 493
Miscellaneous.............. ..o, 305 +5 +2 -2 3.1 3.3 169 190 160 519 539 537
TOYs and GAMES. . . vueverneenernereenennnnns 153 ~8| —14| —26| 4.8} 6.0 112 | 115} 121 | 534 | 533 | 720
Sporting goods, cameras. . ... ei i, 66 418 | +16 ~+29 3.7 3.3 182 197 154 667 660 517
LUGBAZE . « v et vvevrvrnvaneianeeneanns ceend| 252 +9 | +8 | +13| 2.3 2.3| 250 | 317} 238 | 607 | 663 533
BASEMENT STORE—total.................. 207 49 12| —13! 2.3 2.9 153 | 194 140 | 351 | 377 | 407
Women'’s apparel and aceessories. ,........... 196 +4 +8 —25 1.8 2.5 152 188 146 275 208 370
Men'’s and boys’ clothing and furnishings...... 163 +18 | +24 -5 2.9 3.5 157 228 133 448 469 471
Home furnishings.............ooooiiiiil,, 138 +13 | +13 —6 2.8 3.3 163 190 145 452 484 483
Piece g00dS. ..t viiiiiiie it e 53 o +11 427 2.9 2.2 216 247 216 617 680 465
Shoes...... RPN [N 130 +15 | +27 +14 | 3.4 3.4 127 191 110 | 425 458 375

1 The ratio of stocks to sales is obtained by dividing stocks at the end of the month by sales during the month and hence indicates the number
of months’ supply on hand at the end of the month in terms of sales for that month.

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

were reversed.

3 For movements of total department store sales and stocks see the indexes for the United States on p. 1297,

NoTE.—Based on reports from a group of large department stores located in various cities throughout the country. In 1945 sales and stocks
at these stores accounted for about 50 per cent of estimated total department store sales and stocks. However, not all stores reported data for
all of the departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total.
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CONSUMER CREDIT STATISTICS
TOTAL CONSUMER CREDIT, BY MAJOR PARTS
In millions of dollars]

[Estimated amounts outstanding.

Total Instalment credit Singl

End of year congltraner Total Sale credit vinen Charge Service
payment .

or month credit instalment Loans! loans? accounts credit

credit Total Automobile Other
7,637 3,167 2,515 1,318 1,197 652 2,125 1,749 596
6,829 2,696 2,032 928 1,104 664 1,949 1,611 573
5,526 2,212 1,595 637 958 617 1,402 1,38t 531
4,093 1,526 999 322 677 527 962 1,114 491
3,929 1,605 1,122 459 663 433 776 1,081 467
4,396 1,867 1,317 576 741 550 875 1,203 451
5,439 2,627 1,805 940 865 822 1,048 1,292 472
6,796 3,526 2,436 1,289 1,147 1,090 1,331 1,419 520
7,491 3,971 2,752 1,384 1,368 1,219 1,504 1,459 557
7,064 3,612 2,313 970 1,343 1,299 1,442 1,487 523
7,994 4,449 2,792 1,267 1,525 1,657 1,468 1,544 533
9,146 5,448 3,450 1,729 1,721 1,998 1,488 1,650 560
9,895 5,920 3,744 1,942 1,802 2,176 1,601 1,764 610
6,478 2,948 1,491 482 1,009 1,457 1,369 1,513 648
5,334 1,957 814 175 639 1,143 1,192 1,498 687
5,776 2,034 835 200 635 1,199 1,255 1,758 729
6,637 2,365 903 227 676 1,462 1,519 1,981 772
10,157 3,976 1,558 544 1,014 2,418 2,253 3,054 874
8,032 3,022 1,070 365 705 1,952 1,886 2,281 843
8,374 3,165 1,124 394 730 2,041 1,938 2,418 853
September. . 8,643 3,288 1,177 425 752 2,111 2,000 2,495 860
October. . 9,021 3,458 1,261 466 795 2,197 2,081 2,621 861
November 9,540 3,646 1,358 505 853 2,288 2,164 2,859 871
December. 10,157 3,976 1,558 544 1,014 2,418 2,253 3,054 874
1947—January......... 9,982 4,048 1,566 581 985 2,482 2,295 2,764 875
February........ 9,939 4,156 1,608 631 977 2,548 2,303 2,602 878
March.......... 10,255 4,329 1,695 691 1,004 2,634 2,279 2,768 879
April............ r10,464 4,536 1,812 753 r1,059 2,724 2,256 2,782 890
May......oooun. 10,729 r4,739 r1,928 816 1,112 2,811 2,255 2,835 900
June........ ... 10,992 4,918 2,035 880 1,155 2,883 2,271 2,887 916
Julye, ... 11,061 5,047 2,091 922 1,169 2,956 2,301 2,786 927
Auguste,. 11,216 5,195 2,166 965 1,20t 3,029 2,327 2,761 933
?Preliminary. r Revised.

! Includes repair and modernization loans insured by Federal Housing Administration.
2 Noninstalment consumer loans (single-payment loans of commercial banks and pawnbrokers).

CONSUMER INSTALLMENT 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 Come Slronzr;111 Indus- | trial | opeqpe | Miscel- repar | com- Sl,manll Indus- | trial | cooqn
Total }| mercial 2 trial loan | 8N | laneous | modern-| mercial [ 02 trial loan i
banks! | €T | banks? [ com- lenders | iz bankst | €™ | panks? | com- |Umions®
panies iy ization panies o)
panies loans® panies’
652 43 263 219 32 95 f........} ...l 463 413 42
664 45 277 218 31 93 ..o, 485 380 41
617 39 287 184 29 2: 70 PN SO 494 340 38
527 31 268 143 27 58 J...ii bl 393 250 34
483 29 256 121 27 1 I PO PR 322 202 33
550 44 264 125 32 60 25 69 413 234 42
822 88 287 156 44 79 168 130 455 288 67
1,090 161 326 191 66 102 244 248 610 354 105
1,219 258 374 221 93 125 148 368 662 409 148
1,299 312 380 129 95 112 117 154 460 664 238 176 179
1,657 523 448 131 99 147 96 213 680 827 261 194 257
1,998 692 498 132 104 189 99 284 1,017 912 255 198 320
2,176 784 531 134 107 217 102 301 1,198 975 255 203 372
1,437 426 417 89 72 147 91 215 792 784 182 146 247
1.143 316 364 67 59 123 86 128 639 800 151 128 228
1,199 357 384 68 60 122 88 120 749 869 155 139 2306
1,462 477 439 76 70 128 93 179 942 956 166 151 228
2,418 956 608 117 98 185 110 344 1,793 1,251 231 210 339
1946—July....... 1,952 744 512 96 81 155 101 263 155 105 20 17 29
August..... 2,041 790 527 100 84 158 102 280 164 108 20 18 30
September. .{ 2,111 824 536 103 86 164 103 295 156 96 20 18 31
October..... 2,197 865 547 108 90 171 104 312 176 105 21 19 34
November. .} 2,288 907 565 112 94 176 106 328 172 120 22 20 33
December...| 2,418 956 608 117 98 185 110 344 191 166 26 25 39
1947—January....| 2,482 991 611 122 102 186 110 360 187 98 22 20 33
February...| 2,548 |} 1,030 611 125 105 190 110 377 180 90 21 20 33
2,634 || 1,079 617 128 108 197 111 394 214 121 24 23 38
2,724 11 1,123 627 133 113 204 112 412 213 116 24 24 39
2,811 1,167 633 138 116 213 113 431 212 115 24 24 42
2,883 |[ 1,196 638 143 119 224 113 450 211 117 26 24 43
2,956 1] 1,221 649 148 121 233 114 470 217 123 29 23 44
3,029 {| 1,251 652 152 125 240 114 495 210 13 25 22 42

?Preliminary.

a small amount of other retail direct loaus not shown separately.

million dollars, and loans made during August were 15 million.

2 Figures include only personal instalment cash loans, retail automobile direct loans, and other retail direct loans.

loans are obtained by deducting an estimate of paper purchased from total retail instalment paper.
3 Includes only loans insured by Federal Housing Administration.
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1 Figures include only personal instalment cash loans anc] retail automobile direct loans shown on the following page, and
Other retail direct loans outstanding at the end of August amounted to 96
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Feperar Reserve Buiiermin



CONSUMER INSTALMENT SALE CREDIT, EXCLUDING
AUTOMOBILE CREDIT

CONSUMER CREDIT STATISTICS—Continued

CONSUMER INSTALMENT CREDITS OF COMMERCIAL
BANKS, BY TYPE OF CREDIT

{Estimated amounts outstanding. In millions of dollars] {kstmates. In millions ot dollars]
Automobile | Other | Repair| Per-
Total Drzgi?' House- All ret: retail, ang sona}
otal, . pur- | mod- | instal-
}]:Iex;cl gf_ _exclud- || Stores F&l‘:: al;?;}& Jewelry | other Year or month Total Pur- | Direct] chased|erniza-| ment
month |IN€ autoql pai | gtores ance stores | retail chased| loans | 2ud tion cash
mobile order stores stores direct | loans! | loans
houses Outstgréding at end of
1,197 160 583 265 56 133 Deriod:
1,104 153 539 222 47 141 1939. S R R A R
958 138 454 185 45 136 1940.
1941 411 310 288 234 451
677 103 313 121 30 110 136 123 143 154 289
663 119 299 119 29 07 1942
1943 54 79 68 89 226
741 146 314 131 35 115
1044 55 96 75 84 247
865 186 336 171 40 132
1,147 256 406 255 56 174 1945 641 1394 100 124 ;315
1,368 314 169 307 68 210 1946 165 | 306 | 275} 273 | 572
1,343 302 485 266 70 220 1946—July. . ....... 1,179 115 225 184 195 460
1,525 377 536 273 93 246 August....... 1,264 127 241 201 211 484
1,721 439 599 302 110 271 September....| 1,334 136 252 214 226 506
1,802 466 619 313 120 284 October. . 1,413 145 268 233 242 525
1,009 252 391 130 77 159 November....| 1.494 156 285 251 256 546
639 172 %g(l) %g gg igé December. ... 165 306 275 273 572
635 183
676 198 283 11 74 107 1947—‘{:1?;;3;{}; ----- el 35| S| By B
1,014 337 366 28 123 160 March. . ... 215 373 317 206 620
April. ... ... 237 397 337 314 637
705 212 299 20 63 111 May......... 254 423 364 334 652
730 221 308 22 64 115 June......... 276 | 439 ] 388 | 358 | 664
September 752 235 311 23 05 118 Julyr 288 455 4035 379 672
gctobexi)‘ .. 7g§ %gz gg% %g gg }gi Auguste. .. ... 300 472 417 403 683
ovember. 8
December .| 1,014 337 366 28 123 160 V()l]xlxl:ri Sxtended dur-

1947 1946—July. . ....... 242 28 49 48 24 93
January. .. 985 337 352 27 114 155 August....... 255 33 53 43 29 97
February 977 338 349 29 107 154 September... . 246 30 51 46 27 92
March. 1,004 358 354 29 105 158 October. ..... 279 34 58 54 31 102
April...... r1,059 386 366 32 r108 167 November. ... 274 33 58 54 29 100
May...... 1,112 4(2.12 ggé gg }}g }gg December. . .. 306 39 64 61 28 114
June...... 1,155 42 -

July?. ... 1,169 429 | 308 38 120 184 1947—January.- - - ol S5 sy 2o
August 7. .| 1,201 440 408 41 123 189 March. . .. 343 53 81 50 31 118
April......... 364 6! 84 69 36 115

CONSUMER INSTALMENT CREDITS OF INDUSTRIAL May 375 || so| s3] 77| 42| 112

BANKS, BY TYPE OF CREDIT June......... 392 59 80 92 4 1 117
[Estimates. In millions of dollars] Julyz. ... 384 63 84 75 42 | 120
August?. ... .. 370 58 83 70 47 112
Retail instal- Repair | Personal
ment paper 2 and instal- CONSUMER INSTALMENT CREDITS OF INDUSTRIAL
Year and month Total Ant modern- merilt LOAN COMPANIES, BY TYPE OF CREDIT
uto- ization | cas
mobile Other P, loans {Estimates. In millions of dollars]
Retail instal- Repair | Personal
Qutstanding at end ment paper 2 and instal-
of period: Year or month Total xjnod‘em- ment
1941 .8 49.3 18.8 18.6 | 110.1 Auto- | .. | ization | cash
1942 .4 21.4 12.8 15.6 75.6 mobile loans?! | loans
1943 .8 {gg ;; 14.0 57.5
1944 . .0 . . 13.4 57.8 Outstandi
1045 G0l 138 | 98 | 172 | 633 ttstanding at end
1946. . .7 27.5 17.8 28.3 89.1 1944.......... 67.1 10.5 3.8 1.1 51.7
1945. ... o oal.. 76.7 11.0 4.0 1.5 60.2
1‘)46-—~JAu1y ..... }ggg ;?.g 3.113 %i; ;3.8 1946.. . o0 unen. 108.4 15.0 7.4 2.4 83.6
ugust. ... . . . . .9
September.| 142.9 221 14.7 25.4 80.7 1946—July...... 89.0 13.0 5.4 1.9 68.7
October. ...| 150.6 24.4 | 157 | 2607 | 838 August... | 03.1 13 6 5.6 20 | 71.9
November..| 156.1 26.2 16.7 27.5 85.7 September | 95.3 13.8 6.2 20 | 733
December. .| 162.7 275 | 17.8 | 283 | 89.1 October....| 99.7 14.5 7.0 2.2 | 76.0
November. | 103.7 14.9 7.6 2.3 78.9
1947 —January. . .| 168.1 29.5 18.6 | 28.9 | 91.1 December. | 108.4 15.0 7.4 2.4 | 83.6
February...[ 172.6 31.3 19.6 29.6 92.1 1947—January .. | 112.2 15.6 8.0 2.5 86.1
March..... 177.4 33.5 19.4 30.3 94.2 ebruary ..} 115.5 16.5 8.4 2.5 88.1
April...... 184 .2 36.4 20.5 31.4 95.9 i 17.1 8.9 2.6 90.1
May...... 191.4 38.6 21.8 33.1 97.9 .6 18.7 9.9 2.7 93.3
June. .. ... 199 .2 40.6 23.1 35.0 100.5 .5 20.6 10.8 3.0 94 .1
Julye .. .. 206.7 42.8 24.3 36.9 102.7 .3 21.7 11.8 3.2 94.6
Augustr. . .| 212.4 44.5 25.3 38.4 104.2 .0 22.4 12.8 3.4 95.4
4 23.6 13.6 3.6 97.6
Volume extended
during month: Voéun;e extendﬁd
1946—July....... 26.3 4.7 2.8 2.6 16.2 uring month:
k‘ugustm. 267 7 30 78 | 163 1946—July...... 19.6 3.3 1.4 0.3 | 14.6
September.| 25.2 4.3 2.7 2.7 | 1555 August....; 20.5 3.5 1.1 0.3 | 156
October....| 28.8 5.5 3.5 3.3 16.5 September 20 0 3.4 1.4 0.3 i4.9
November..| 28.3 52 3.6 2.8 16.9 October... .| 22.5 4.0 1.8 0.3 16.4
December 31.2 5.6 3.7 2.6 19.3 November. 23.0 4.1 1.7 0.2 17.0
. : : : ! : December..| 26.2 3.4 1.6 0.3 20.9
1947—January...| 29.1 6.4 3.5 2.4 16.8 1947—Janupary .- 22.4 3.6 1.8 0.2 16.8
27.4 6.2 3.4 2.4 15.4 February . .| 22.2 3.9 1.6 0.2 16.5
31.3 7.1 3.5 2.7 18.0 March, ...| 25.6 3.9 1.8 0.3 19.6
32.4 7.7 4.1 3.1 17.5 April. .. 27.4 4.8 2.4 0.3 19.9
32.8 7.5 4.3 3.7 17.3 May.. 26.9 4.7 2.4 0.5 19.3
33.8 7.5 4.3 3.9 18.1 June. . . f 27.3 4.8 2.7 0.5 19.3
36.5 8.2 4.4 4.0 19.9 Julyp...... 26.4 5.1 2.9 0.5 17.9
32.9 7.7 4.2 3.6 17.4 August?...| 25.3 4.5 2.8 0.5 17.5
1 Includes not only loans insured by Federal Housing Administration But also noninsured loans. ? Preliminary. r Revised.
% 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?;ggtaiiézélﬁlnge from correspondiﬁg Instalment accounts accounts
n?onth £ month of preceding
Item year Year and month House-
Depart- | Furni- Depart-
A Jul T A Jul 3 ment ture h(;!d ap- Jetw elry ment
ug. | July une ug. uly une pliance | stores
19477 | 1947 | 1047 | 19472 1947 | 1947 stores | stores | Siores stores
Net sales: 1946
Total.......oovvnnnn. +7 -8 -8 +5 +8 ( +12 July. ...t 733 26 57 32 58
Cash sales........... +4 -8 —8 ] —~16 | —10 | —12 August............. r36 26 54 33 59
Credit sales: September.......... r35 25 51 30 56
Instalment......... 4+9 | —-10 -7 1 +16 | +18 | +28 October. ........... r39 27 52 32 60
Charge account..... +7 -5 —4 | +16 | 419 | 417 r38 27 47 34 59
r36 26 47 44 54
Accounts receivable, end
of month:
Total................ +2 +1 41§ +37 | +37 | 438 r30 23 47 26 52
Instalment........... +2 0 +3 | +35 | +32 | 435 r29 21 41 25 r52
r33 25 r44 27 56
Collections during r30 23 44 25 54
month: r30 24 44 26 56
Total........oouvnn. 0 +1 —~4 | +13 | 417 | 419 r28 23 46 24 54
Instalment........... +1 -2 —6 +8 +9 | +13 28 22 43 23 53
28 22 42 23 51
Inventories, end of
month, at retail value.| 2 -1 0} +17 | 426 | +35
P Preliminary. r Revised. .
1t Collections during month as percentage of accounts outstanding at
? Preliminary. beginning of month,

DEPARTMENT STORE SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS

Index numbers, without seasonal adjustment, 1941 average=100 Percentage of total sales
. Accounts receivable [ Collections during
Year and month Sales during month at end of month month Instal- | Charge-
Cash " 8
sales ment account
Total Cash Instal- Charge Instal- Charge Instal- Charge sales sales
ment account ment account ment account
1941 average.......... 100 100 100 100 100 100 100 100 48 9 43
1942 average.......... 114 131 82 102 78 9% 103 110 56 6 38
1943 average.......... 130 165 71 103 46 79 80 107 61 5 34
1944 average.......... 145 188 66 i1t 38 84 70 112 64 4 32
1945 average.......... 162 211 68 124 37 94 69 127 64 4 32
1946 average.......... 202 243 101 176 50 138 91 168 59 4 37
1946—July............ 156 191 75 130 45 119 r81 r164 61 4 35
August......... 193 r233 99 164 r47 127 r87 152 60 4 36
September. ..... 197 229 97 180 50 145 90 152 57 4 39
October......... 218 249 119 202 55 156 7104 186 56 5 39
November...... 257 297 146 233 761 176 112 197 S7 5 38
December....... 330 384 199 292 75 r223 r121 208 57 5 38
1947—January........ 163 188 106 146 r74 r175 r121 7250 57 6 37
February....... 159 179 109 144 73 154 ri15 195 56 6 38
March.......... 210 236 146 192 r75 160 r129 185 55 6 39
April, ... . ... 207 230 141 192 79 r163 r123 186 55 6 39
May.. 216 241 138 202 r81 167 r127 198 355 6 39
June. 195 219 123 182 82 165 122 193 55 6 39
July... 161 184 113 143 83 146 124 190 57 6 37
August 174 196 130 156 84 145 123 161 56 6 38
? Preliminary. r Revised.

NoTteE.—Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p. 1297,

1302 FEpErAL REsErvE BuLLeTIN

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



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, House R

VYear or month All items Food Clothing Rent el;;gxiccxéy, furnishings Miscellaneous
122.5 132.5 115.3 141.4 112.5 111.7 104.6
119.4 126.0 112.7 137.5 111 .4 108.9 105.1
108.7 103.9 102.6 130.3 108.9 98.0 104.1
97.6 86.5 90.8 116.9 103.4 85.4 101.7
92.4 84.1 87.9 100.7 1060.0 84.2 98 .4
95.7 93.7 96.1 04 .4 101.4 92.8 97.9
98.1 100.4 96.8 94.2 100.7 94.8 98.1
99.1 101.3 97.6 96.4 100.2 96.3 98.7
102.7 105.3 102.8 100.9 100.2 104.3 101.0
100.8 97.8 102.2 104.1 99.9 103.3 101.5
99.4 95.2 100.5 104.3 99.0 101.3 100.7
100.2 96.6 101.7 104.6 99.7 100.5 101.1
105.2 105.5 106.3 106.2 102.2 107.3 104.0
116.5 123.9 124.2 108.5 105.4 122.2 110.9
123.6 138.0 129.7 108.0 107.7 125.6 115.8
125.5 136.1 138.8 108.2 109.8 136.4 121.3
128.4 139.1 145.9 108.3 110.3 145 .8 124 .1
139.3 159.6 160.2 108.6 112.4 159.2 128.8
1945—July...oovnviiiiin i, 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. 128.9 139.4 148.2 110.7 146.8 124.6
October. . 128.9 139.3 148.5 110.5 146 .9 124.7
November .. 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....ooevivnnannnn. 129.9 141.0 149.7 Chveeeeeaes 110.8 148.8 125.4
February....ocovviinnnnon. 129.6 139.6 156.5 J..oii.iieinan. 111.0 149.7 125.6
130.2 140.1 153.1 108.4 110.5 150.2 125.9
131.1 141.7 154.5 }....... 110.4 152.0 126.7
131.7 142.6 155.7 ... 110.3 153.7 127.2
133.3 145.6 157.2 108.5 110.5 156.1 127.9
141.2 165.7 158.7 fooei.iiiina.. 113.3 157.9 128.2
August..... 144 1 171.2 161.2 108.7 113.7 160.0 129.8
September. . 145.9 174.1 165.9 108.8 114 .4 165.6 129.9
October... . 148.6 180.0 168.1 ...l 114.4 168.5 131.0
November. . 152.2 187.7 1710 |l 114.8 171.0 132.5
December.......ocovvvinn, 153.3 185.9 176.5  |..ciiviiinn.. 115.5 177.1 136.1
1947—January....ooveiviunnna. 153.3 183.8 179.0 108.8 117.3 179.1 137.1
February.............. 153.2 182.3 181.5 108.9 117.5 180.8 137.4
156.3 189.5 184.3 109.0 117.6 182.3 138.2
156.2 188.0 184.9 109.0 118.4 182.5 139.2
156.0 187.6 185.0 109.2 117.7 181.9 139.0
157.1 190.5 185.7 109.2 117.7 182.6 139.1
158.4 193.1 184.7 110.0 119.5 184.3 139.5

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

{Index numbers of the Bureau of Labor Statistics. 1926 = 100}
Other commodities
Y h k com. peod | B d Chemi
ear, month, or weel ¢ prod- ‘oods : emi-
' g modi- Hides and ; Fuel and | Metals o Houge- s
ties ucts Total || leather ’fesltlﬂ:s lighting | and metal B“;'d'.nﬁ callsl.agd furnish- ]stcel;
products | PFOAUCS | materials | products | aterials | alle ing goods | '2neOU
products
95.3 || 104.9 99.9 91.6 109.1 90.4 83.0 100.5 95.4 94.0 94.3 82.6
86.4 88.3 90.5 85.2 100.0 80.3 78.5 92.1 89.9 88.7 92.7 77.7
73.0 64.8 74.6 75.0 86.1 66.3 67.5 84.5 79.2 79.3 84.9 69.8
64.8 48.2 61.0 70.2 72.9 54.9 70.3 80.2 71.4 73.9 75.1 64.4
65.9 51.4 60.5 71.2 80.9 64.8 66.3 79.8 77.0 72.1 75.8 62.5
74.9 65.3 70.5 78.4 86.6 72.9 73.3 86.9 86.2 75.3 81.5 69.7
80.0 78.8 83.7 77.9 89.6 70.9 73.5 86.4 85.3 79.0 80.6 68.3
80.8 80.9 82.1 79.6 95.4 71.5 76.2 87.0 86.7 78.7 81.7 70.5
86.3 86.4 85.5 85.3 104.6 76.3 77.6 95.7 95.2 82.6 89.7 77.8
78.6 68.5 73.6 81.7 92.8 66.7 76.5 95.7 90.3 77.0 86.8 73.3
77.1 65.3 70.4 81.3 95.6 69.7 73.1 94.4 90.5 76.0 86.3 74.8
78.6 67.7 71.3 83.0 100.8 73.8 7.7 95.8 94.8 77.0 88.5 77.3
87.3 82.4 82.7 89.0 108.3 84.8 76.2 99.4 103.2 84.4 94.3 82.0
98.8 || 105.9 99.6 95.5 117.7 96.9 78.5 103.8 110.2 95.5 102.4 8¢.7
103.1 || 122.6 | 106.6 96.9 117.5 97.4 80.8 103.8 111.4 94.9 102.7 92.2
104.0 || 123.3 | 104.9 98.5 116.7 98.4 83.0 103.8 115.5 95.2 104.3 93.6
105.8 || 128.2 | 106.2 99.7 118.1 100.1 84.0 104.7 117.8 95.2 104.5 94.7
121.1 || 148.9 | 130.7 | 109.5 137.2 116.3 90.1 115.5 132.6 101.4 111.6 100.3
1946—August..... ...| 1290.1 || 161.0 | 149.0 | 111.6 138.9 124.0 94.4 114.0 132.7 98.4 112.6 102.0
September. . ... 124.0 | 154.3 | 131.9 | 112.2 141.6 125.7 94.3 114.2 133.8 98.4 113.6 102.1
October........ 134.1 (| 165.3 | 157.9 [ 115.8 142 .4 128.6 94.2 125.8 134.8 99.9 115.3 104.0
November......| 139.7 (| 160.8 | 165.4 { 120.7 172.5 131.3 94.5 130.2 145.5 118.9 118.2 106.5
December...... 140.9 1| 168.1 | 160.1 | 124.7 176.7 134.7 96.1 134.7 157.8 125.7 120.2 108.9
1947—January. .. 141.5 || 165.0 | 156.2 | 127.6 175.1 136.6 97.7 138.0 169.7 128.1 123.3 110.3
February,.. 144.6 §| 170.4 | 162.0 | 128.6 173.8 138.0 97.9 r137.9 174.8 129.3 124.6 110.9
March. ... .6 il 182.6 | 167.6 | 131.3 174.6 139.6 100.8 r139.9 177.5 132.2 125.8 115.3
April. . 71 177.0 { 162.4 | 131.8 166.4 139.2 103.4 140.3 178.8 133.2 127.8 115.7
May.. .11 175.7 } 159.8 {7131.9 r170.8 138.9 103.3 141 .4 177.0 127 .1 128.8 116.1
June.. .6 || 177.9 | 161.8 ["131.4 r173.2 138.9 103.9 142.6 r174.4 120.2 129.2 |[r112.7
July. .. 50.6 181.4 1 167.1 17133 4 178.4 139.5 r108.9 143.8 r175.7 118.8 120.8 |r113.0
August........ 153.6 [} 181.7 | 172.3 | 136.0 182.1 140.8 112.5 148.9 179.7 117.5 129.7 112.7
Week ending:
1947—May 146.7 || 176.3 | 161.1 | 131.7 166.7 138.0 104.0 140.7 178.6 127.2 128.6 114.9
May 147.0 | 176.9 | 161.1 | 132.1 166.4 138.5 104.1 141.8 177.4 125.9 129.4 115.9
May 146.9 || 177.2 1 160.3 | 132.2 166.4 138.3 104.3 141.8 177.0 126.0 129 .4 116.5
May 147.4 11 178.4 | 161.6 | 132.3 166.5 138.5 104.1 142.3 178.0 126.4 129.5 116.1
June 7........ 147.9 {| 179.5 { 163.1 | 132.2 166.6 138.5 104.4 142.5 177.5 124.7 129.5 115.9
June 14, ... 147.6 |} 178.3 | 162.4 | 1321 167.0 138.5 104 .4 142.3 176 .1 124 .4 129.6 116.0
June 21........ 147 .8 [{ 178.7 | 162.6 | 132.1 169.4 138.4 104.5 141.5 176.3 124.3 131.0 115.8
June 28........ 147 .6 179.0 | 162.2 | 132.0 170.0 138.4 104.5 141 .4 175.4 123.2 131.0 115.8
July S........ 148.0 || 1790.5 | 164.6 | 132.1 171.7 138.4 105.1 141.6 175.2 121.5 131.0 115.4
July 12........ 148.3 || 178.2 | 165.8 | 132.1 173.3 138.3 105.8 141.6 175.4 117.5 131.0 114.6
July 19........ 150.3 182.4 | 168.0 | 132.9 172.7 138 .4 107.1 142.9 174.8 117.9 131.4 115.7
July 150.6 182.0 | 167.1 | 133.7 173.6 138.6 108.9 143.6 174 .8 117.9 131.3 116.4
Aug. 151.3 180.8 | 168.0 | 134.7 174.5 139.0 109.7 146.1 176.6 116.9 131.4 116.8
Aug. 152.2 181.2 | 171.1 |r135.2 176.5 139.5 110.7 146.7 178.0 116.9 131.8 116.0
Aug. 152.7 {| 181.4 { 172.3 | 135.4 177.8 139.7 111.0 146.7 178 .9 117.2 132.0 115.5
Aug. 153.5 181.4 | 172.3 | 136.6 182.3 140.1 114.1 147.0 179.1 117.4 131.9 115.6
Aug. 154.0 {] 181.7 { 172.1 | 137.3 183.3 140.1 114.2 149.8 179.3 117.6 131.9 115.9
Sept. 154.9 (1 182.4 1 174 1 | 137.9 183.2 140.3 114 .4 150.4 180.1 118.5 131.9 117.2
Sept. 157.4 187.3 | 180.9 | 138.1 185.2 140.4 114.4 150.4 179.4 120 .4 132.1 117.9
Sept. 158.1 189.8 | 182.3 | 138.0 185.5 140.7 115.0 150.3 180.9 122.2 131.9 115.1
Sept. 156.2 184.7 | 177.6 | 138.2 186.2 140.8 115.0 150.4 182.0 123.6 131.9 114.9
1946 1947 1946 1947
Subgroups Subgroups
Aug. | May | June | July | Aug. Aug. | May | June | July | Aug.
Farm Products: Metals and Metal Producis:
rains. ... 169.0| 202.4( 206.0| 202.3| 208 8 Agricultural implements. . ... 108.51 117.8/ 118.2] 118.41 118.6
Livestock and poultry....... 177.6] 198.7| 200.9| 209.9| 215.9 Farm machinery........... 109.7{ 119.2| 119.7| 119.7] 119.7
Other farm products........ 147 8{ 153.5) 155.3] 157.5} 152.6 Ironandsteel ............. 113.3| 128.6] 131.4| 133.3| 139.4
Foods: Motor vehicles!. ...........[ .. ... 149 3| 149 4 150.31 156.3
Dairy products............. 161.8] 138.8) 140.9] 152.8] 164.3 Nonferrous metals. .. .. 101 .4} 143.9] 142 9| 141 8| 141.8
Cereal products. . ... 124.7f 151.7| 149.2] 154.7| 153.3 Plumbing and heating.. 106.3| 120.0) 119.1] 123.4] 128.6
Fruits and vegetables 120.4] 144 .3/ 145.2| 139.7| 133.0||Building Materials:
Meats....... B 198.11 203.0! 208.6{ 217.9| 234.6 Brickand tile.............. 126.0] 134.5] 134.7| 143.3| 144.3
. Otherfoods.. ............. 114.9| 138.4| 139.7| 141.7] 140.7 Cement.......ccoovnvun... 105.8{ 114.0| 114.3[ 114 0| 116.9
Héides and Lecther Products: Lumber. .................. 177.6] 269.4| 266.1| 269.0| 276.7
Shoes... .............. ... 140.1{ 172.2| 172.6] 173.2! 174 .9 Paint and paint materials... | 113.9] 169.2|r159.6|7156.1] 154.9
Hides and skins. ,.......... 155.8] 177.7| 187.1| 203.5] 215.6 Plumbing and heating....... 106.3| 120.0! 119 1] 123.4{ 128.6
Leather...........coven.. 133.3{r176.3]7178.9] 187 .4| 190.7 Structura'! steel............. 120,10 127.7{ 127.7| 130.8; 143.0
Other leather products. . ... 115.8| 138.3| 138.3| 138.8} 139.1 Other building materials. .... 120.9] 144.8| 145.1] 146.1| 150.1
Textile Products: Chemsicals and Allied Products:
Clothing. ......ccvvvvninn.. 122.8| 133.9{ 133.9{ 134.3| 134.3 Chemiecals. ................ 98.4{ 118.7| 118.7) 119.9{ 117.5
Cottongoods., ............. 160.0( 193.0] 193.8| 195.9] 199.2 Drugs and pharmaceuticals. .{ 110.1| 173.6| 156.1| 137.4| 136.6
Hosiery and underwear. ... .. 87.7) 100.8| 100.8| 100.4{ 99.9 Fertilizer materials. ........ 94.4| 102.5] 101.8] 103.5; 105.5
Silk....oiie i 134.8| 67.9{ 68.4] 68.2| 68.2 Mixed fertilizers............ 87.7) 96.7) 96.8| 97.2f 97.3
Rayon................. 30.21 37.0] 37.0{ 37.0{ 37.0 Oilsandfats............... 102.5 179.9} 139.2} 134.8| 133.3
Woolen and worsted goods .| 112.8) 129.2) 129.2) 130.1| 133.3|\Housefurnishing Goods:
Other textile products....... 121.7f 176.1| 173.8| 171.2] 171.8 Furnichings. 118.5| 136.9{ 137.2| 138.1] 138.1
Fuel and Lighting Materials: Furniture. .........ooovvue. 106.6] 120.3| 120.9( 121.1j 120.9
Anthracite.............. 113.4} 112.2] 112.717114.2¢ 121 .7 Miscellaneous:
Bituminous coal............ 136.7] 145.1f 145.6{7163.0| 169.8 Auto tires and tubes........ 73.0f 73.0| r62.5| r60.8| 60.8
Coke....oovvinnneinninninns 147.01 155.7| 157.3] 160.7]| 170.2 Cattlefeed. .. ..........00. 221.1) 237 .4] 253.3] 269.4| 261.3
Electrlc:ty ................. 63.9] 64.1] 64.4}......|...... Paperand pulp............. 119.6] 154.3} 154.2( 157.2{ 157.6
...................... 79.5] 85.0{ 85.8| 85.5|...... Rubber, crude..............| 46.2] 45.6{ 37.1} 34.6| 33.7
Betroleum products......... 72.8| 86.8] 87.5] 89.8/ 92.2 Other miscellaneous. ....... 105.0| 122.1} 121.7| 121.2] 121.3

r Revised.

1 Revision made beginning October 1946.

Back figures.—Bureau of Labor Statistics, Department of Labor.
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME
[Estimates of the Department of Commerce. In billions ot dollars.]
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING

Annual totals Seasonally adjusted annual rates by quarters
1946 1947
1929 | 1933 | 1939 | 1941 | 1944 | 1946
1 2 3 4 1 2
Gross national product. .............coooiunna. 103.8 { 55.8 | 90.4 (125.3 [210.6 {203.7 [191.7 {197.0 {207.5 [218.6 |222.2 ;226.0
Less: Capital consumption allowanees. . ............. 8.8 7.2 8.1 9.3 |11.811.0|10.7 | 10.9 11,1 {11.5 | 11.7 | 11.8
Indirect business tax and related liabilities 7.0 7.1 9.4 11.3 [ 14.0 | 16.9 | 16.0 | 16.3 | 17.4 | 17.7 | 16.8 | 16.6
Business transfer payments .6 i .5 .5 .5 .5 .6 .5 .5 .5 .5 .5
Statistical diserepaney....... ... ..o o i —-.1 1.2 .5 .5 2.6 |—-2.1]-2.1|-2.4|—-15]-2.1|-4.5]—-2.2
Plus: Subsidies less current surplus of government
L3123 g'0) ¢ 1LY S GG -.1 ) .5 1 7 .8 1.7 1.9 —2 | —.1} —=.2 1
Equals: National income ........................ 8§7.4 ]| 39.6 | 72.5 |103.8 |182.3 [178.2 {168.2 [173.5 |179.9 [191.0 [197.6 [199.4
Less: Corporate profits and inventory valuation ad-

FUSEMENt. ..t i e s 10.3 |~2.0| 5.8114.6|23.5(16.5 | 14.2 17,2 {15.6{18.8 | 22.4{ 23.3
Contributions for social insurance............... .2 .3 2.1 2.8 5.2 6.0 6.5 6.4 5.8 5.3 5.9 5.9
Excess of wage accruals over disbursements...... .0 .0 .0 0] —.2 .0 81 —-.9 .0 .0 .0 .0

Plus: Government transfer payments................ .9 1.5 2.5 2.6 3.1110.811.9}111.0]10.4| 9.8} 10.41 10.1
Net interest paid by government. .............. 1.0 1.2 1.2 1.3 2.8 4.5 4.4 4.6 4.5 4.5 4.5 4.5
Dividends. . ... ..cooviiiiiiiii i i 5.8 2.1 3.8 4.5 4.7 5.6 5.1 5.4] 5.6 5.9 6.2 6.2
Business transfer payments. . .................. .6 7 .5 .5 .5 .5 .6 .5 .5 .5 .5 .5

Equals: Personal income. ....................... 85.1146.6 | 72.6 | 95.3 (164.9 |177.2 (168.7 |172.5 [179.5 [187.5 [190.9 {191.6

Less: Personal tax and related payments............. 2.6 1.5 2.4 3.3|118.9118.817.818.7119.1}119.5| 21.4 | 21.6
Federal.......oviiiiinn i iinaneennan, 1.3 .5 1.2 2.0 17,5 17.2116.3 | 17.1 {17.5{17.9 | 19.8 | 20.0
State and local. ........ ... ..ciiiiiiiiii. 1.4 1.0 1.2 1.3 1.4 1.6 1.6 1.6 1.6 1.6 1.6 1.6

Equals: Disposable personal income............. 82.5 | 45.270.2 ] 92.06 |146.0 [158.4 |150.9 [153.8 |160.4 [168.0 }169.4 |170.0

Less: Personal consumption expenditures. ........... 78.8 | 46.3 | 67.5 | 82.3 {110.4 [143.7 |134.3 [138.2 |147.3 [154.9 [156.8 {150.0

Equals: Personalsaving . ........................ 3.7 |-1.2 2.7 98356 |14.8(16.6 | 15.5 ;13.1{13.1(12.6 | 11.0

NATIONAL INCOME, BY DISTRIBUTIVE SHARES
Annual totals Seasonally adjusted annual rates by quarters
1946 1947
1929 { 1933 | 1939 | 1941 | 1944 | 1946
1 2 3 4 1 2

Nationalincome.................ooviiiiaas, 87.4 1 39.6 | 72.5 |103.8 |182.3 |{178.2 (168.2 (173.5 [179.9 |191.0 (197.6 [199.4

Compensation of employees................... 50.8 | 29.3 | 47.8 | 64.3 [121.2 1116.8 |111.5 |114.0 {119.2 {122.2 [124.9 [125.8

Wages and salaries®........oovviiiiiii .. 50.2 128.8 {45.7 | 61.7 |116.9 {111.1 |105.5 |108.0 |113.6 {117.1 |119.4 |120.3
Private......... 45.2 {23.7137.5151.5|83.3190.2|81.3|87.5]93.8]98.0|101.5 |103.0
MilItary. . oou vt i iin i iiiin i enaens .3 .3 4 1.9 |20.8 8.0 [ 11.9 7.9 6.7 5.6 4.6 4.1
Government civilian. . ........... .. ... o0 4.6 4.9 7.8 8.3 112.8112.9 (12.2 (12,6 13.2 | 13.5 | 13.3 | 13.1

Supplements to wages and salaries,............. .6 .5 2.1 2.6 4.2 5.6 6.0 6.0 5.5 5.1 5.4 5.5

Proprietors’ and rental income3................ 19.7 | 7.2 |14.7 (20.834.4 |41.8 {39.4(39.2|41.9(46.7(47.0|47.0
Business and professional .. ........ooviivnnn 8.3 2.9 6.8 9.6 15.3 119.7 118.5 | 18.6 {19.9 122.0 | 22.4 | 21.8
Farm....oooi it iiiiii ittt 5.7 2.3 4.5 6.9 |12.4115.2 14,1 ]13.8|15.2|17.8117.6 | 18.0
Rental income of persons. .............covenvu... 5.8 2.0 3.5 4.3 6.7 6.9 6.9 6.8 6.8 7.0 7.0 7.2

Corporate profits and inventory valuation ad-

justment. ....... .. iiiiiiiei e 10.3 (—2.0 58 )14.6(23.5)|16.5]14.2|17.2 (15.6 | 18.8 | 22.4 | 23.3
Corporate profits before tax......... 9.8 .2 6.5117.2 |123.821.1 |15.219.4|22.9|27.1}29.0]27.4
Corporate profits tax liability. 1.4 .5 1.5 7.8 |13.9 8.6 6.1 8.0 9.3 11.0 ) 11.6 | 10.8
Corporate profits after tax. ... 8.4 —.4 5.0 9.4 9.9 | 12.5 9,1111.5]13.5]16.1 | 17.4 | 16.6
Inventory valuation adjustment. .. S1—-21 | -7[-2.6| ~.4|—4.7-1.0{-2.3|-7.31-8.3|-6.6|—4.1

Netinterest.........ooovuuiineiarennnunannennns 6.5 50| 4.2 4.1 3.2 3.2 3.1 3.2 3.2 3.2 3.3 3.3

n.a. Not currently available,

1 Less than 50 million dollars.

2 Includes employee contributions to social insurance funds.

3 Includes noncorporate inventory valuation adjustment.

NotE.—Details may not add to totals because of rounding.

Source..—Figures in this table are the revised series. For an explanation of the revisions and a detailed breakdown of the series for the
penod 1929-46, see National Income Supplement to the Survey of Current Business, July 1947, Department of Commerce. For a discussion of the
revisions, for annual data for the period 1929-46, and for quarterly data for selected years, see also pp. 1105-1114 of the September BULLETIN.
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Continued
{Estimates of the Department of Commerce. In billions of dollars]
GROSS NATIONAL PRODUCT OR EXPENDITURE

Annual totals Seasonally adjusted annual rates by quarters
1946 1947
1929 | 1933 | 1939 | 1941 | 1944 | 1946
1 2 3 4 1 2
Gross national product.......................... 103.8 | 55.8 | 90.4 |125.3 |210.6 (203.7 191.7 |197.0 [207.5 |218.6 [222.2 [226.0
Personal consumption expenditures........... 78.8 1 46.3 1 67.5 | 82.3 [110.4 [143.7 {134.3 [138.2 {147.3 [154.9 1156.8 [159.0
Durablegoods.................... .| 9.4 3.5 6.7 9.8 6.8114.9 11,4 13.9]16.2]18.2|19.0} 20.0
Nondurable good: 37.7122.3(35.3|44.0|67.2(87.1)82.6|83.2]88.9]193.6|94.0}95.0
Services. . ....u.iiiiiii i . .. 31.7120.6|25.5]28.5]36.5]41.7]140.4|41.2|42.1]43.1 | 43.8} 44.0
Gross private domestic investment. . .......... 15.8 1.3 9.0} 17.2 57)|24.6 |118.6 122.3]27.6]30.4)29.628.8
New construction'............ ..o, 7.8 1.1 4.0 5.7 2.3 8.5 7.2 8.7 8.9 9.3 1] 10.3 9.5
Producers’ durable equipment.................. 6.4 1.8 4.6 7.7 5.3 112.4 9,1 111,5]13.2|15.7}16.6 | 17.8
Change in business inventories. .. .............. 1.6 [—1.6 .4 3.9 1-2.0 3.7 2.3 2.0 4.9 5.4 2.7 1.5
Net foreign investment...................ouu.. .8 2 .9 1.1 1-2.1 4.8 3.3 6.1 4.5 5.2 9.2]110.6
Government purchases of goods and services...| 8.5 8.0 (13.1|124.7 9.6 | 30.7 135.4130.3128.6)28.2]26.61}27.6
Federal..........ccoooiiiiiiiiiiinninninn, 1.3 2.0 5.2116.9 1 89.0}120.7126.5|120.9]18.2|16.9) 17.7 } 17.7
- T RSP 1.3 2.0 1.3 ]13.888.6|21.3]128.51]23.1]17.7|15.8 19.9 | 19.5
NONWAL . vttt iin it N - 3.9 3.2 1.6 2.4 1.1 2.1 3.1 3.3 * .
Less: Government sales2..........cvvnvn.n. ® ®) ®) ® 1.2 3.0 3.0 4.2 2.6 2.2 2.2 1.8
Stateandlocal........c.ooiiiiiiiiiii i 7.2 5.9 7.9 7.8 7.5110.0 8.9 9.4110.4 | 11.2 | 11.2 | 13.7
PERSONAL INCOME
[Seasonally adjusted monthly totals at annual rates]
Wages and salaries
Wage and salary disb L P dends
age and salary disbursements ess em- . ro- ends _
Per- ployee { Other | prietors’! and Tx;z;xs- aN?gﬂ_
Vear or month | sonal Total c gontri- labors andI per-! pay- %{lral
income otal om- P utions | income$ | renta sona ;
receiptst ‘{ﬁgz_"l modity D&ig}g" Service | Gov- for incomes | interest | Ments’ | income®
burse. | Produc-} s 4o | indus. ern- social income
ments dlﬂsgtxl-?e-s tries tries ment insur-
ance
85.1 50.0 50.2 21.5 15.5 8.2 5.0 .1 .5 19.7 13.3 1.5 76.8
76.2 45.7 45.9 18.5 14 .4 7.7 5.2 .1 .5 15.7 12.6 1.5 70.0
64.8 38.7 38.9 14.3 12.5 6.8 5.3 .2 .5 11.8 1.1 2.7 60.1
49.3 30.1 30.3 9.9 9.8 5.7 5.0 .2 .4 7.4 9.1 2.2 46.2
46.6 28.7 28.8 9.8 8.8 5.1 5.2 2 4 7.2 8.2 2.1 43.0
53.2 33.4 33.5 12.0 9.9 5.5 6.1 .2 4 8.7 8.6 2.2 49.5
59.9 36.3 36.5 13.5 10.7 5.8 6.5 .2 .4 12.1 8.6 2.4 53.4
r68.4 41.6 41.8 15.8 11.8 6.3 7.9 .2 .5 r12.6 10.1 3.5 62.8
74.0 45.4 45.9 18.4 13.1 6.9 7.5 .6 .5 15.4 10.3 2.4 66.5
68.3 42.3 42.8 15.3 12.6 6.7 8.2 .6 .5 14.0 8.7 2.8 62.1
72.6 45.1 45.7 17.4 13.3 6.9 8.2 .6 .5 14.7 9.2 3.0 66.3
78.3 48.9 49.6 19.7 14.2 7.3 8.5 i .6 16.3 9.4 3.1 71.5
95.3 60.9 61.7 27.5 16.3 7.8 10.2 .8 .6 20.8 9.9 3.1 86.1
122.2 80.5 81.7 39.1 18.0 8.6 16.1 1.2 .7 28.1 9.7 3.2 108.7
149 .4 103.5 105.3 48.9 20.1 9.5 26.9 1.8 .9 32.1 10.0 3.0 134.3
164.9 114.9 117.1 50.3 22.7 10.5 33.6 2.2 1.3 34.4 10.7 3.6 149.0
171.6 115.2 117.5 45.8 24.8 11.5 35.5 2.3 1.5 37.1 11.6 6.2 154.4
177.2 109.2 111.1 45.7 30.9 13.6 20.9 1.9 1.6 41.8 13.3 11.3 157.9
1946—July...... 179.0 109.9 111.8 46 .4 31.3 14.0 20.1 1.9 1.6 43.3 13.3 10.9 157.5
August....| 180.9 112.3 114.2 48.5 31.9 14.0 19.8 1.9 1.6 42.9 13.3 10.8 160.5
September.| 178.5 113.0 114.8 49 4 31.8 14.1 19.5 1.8 1.6 39.5 13.3 1.1 162.0
October...| 184.0 113.6 115.4 49.5 32.0 14.2 19.7 1.8 1.6 45.3 13.3 10.2 162.7
November 188.4 115.4 117.2 50.6 33.0 14.4 19.2 1.8 1.6 47.6 13.5 10.3 165.6
December.{ 189.9 117.0 118.8 52.3 33.5 14 .4 18.6 1.8 1.6 47.2 13.7 10.4 167.3
1947—January...! 190.3 117.1 119.2 53.1 33.5 14.6 18.0 2.1 1.6 46.6 13.9 11.1 168.2
February..| r190.7 | r117.5 | r119.6 53.2 33.7 r14.6 18.1 2.1 1.7 46.8 14.0 10.7 168.5
191.8 117.5 119.6 53.7 33.7 14.6 17.6 2.1 1.7 47.7 14.0 10.9 168.8
r190.2 | r116.7 118.9 53.2 33.4 14.8 17.5 2.2 1.7 46.9 14.0 10.9 167.8
r191.5 118.3 120.4 54.1 34.2 14.9 17.2 2.1 1.8 46.9 14.0 10.5 169.2
195.1 121.1 123.2 55.5 35.3 15.2 17.2 2.1 1.8 47.6 14.1 10.5 171.9
7196.9 | »121.5 | »123.6 55.4 235.7 ?715.3 ?17.2 2.1 r1.8 r48.2 r14.3 211.1 | 2173.0
? Preliminary. n.a. Not currently available. r Revised since publication in source cited below.
1 Includes construction expenditures for crude petroleum and natural gas drilling.
¢ Consists of sales abroad and domestic sales of surplus consumption goods and materials. 3 Less than 50 million dollars.

¢ Total wage and salary receipts, as included in *‘Personal income,” is equalto total disbursements less employee contributions to social insur-
ance. Such contributions are not available by industries.

6 Includes compensation for injuries, employer contributions to private pension and welfare funds, and other payments.

¢ Includes business and professional income, farm income, and rental income of unincorporated enterprise; also a noncorporate inventory
valuation adjustment.

7 Includes government social insurance benefits, direct relief, mustering out pay, veterans’ readjustment allowances and other payments, as
well as consumer bad debts and other business transfers.

8 Includes personal income exclusive of net income of unincorporated farm enterprise, farm wages, agricultural net rents, agricultural net
interest, and net dividends paid by agricultural corporations.

NoTte.—Details may not add to totals because of rounding.

Source.—Figures in this table are for the revised series. For an explanation of the revisions and a detailed breakdown of the series for the
period 1929-46, see National Income Supplement to the Survey of Current Business, July 1947, Department of Commerce. For a discussion of the
revisions, for annual data for the period 1929-46, and for quarterly data for selected years, see also pp. 1105-1114 of the September BULLETIN.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS
BANK CREDIT, MONEY RATES, AND BUSINESS *

1947 1947
Chart Chart
book book
page | Aug. | Sept. | Sept. | Sept. | Sept. page | Aug. | Sept. | Sept. | Sept. | Sept.
27 3 10 17 24 27 3 10 17 24
WEEKLY FIGURES? In billions of dollers WEEKLY FIGURES *—Cont. In unit indicated
RESERVES AND CURRENCY MONEY RATES, ETC.—Cont.

Reserve Bank credit, total.... 2| 22,48} 22.62; 22.47} 22.39] 22.57||Stock prices (1935-39=100):

U. S. Govt. securities, total.. 3| 22.11] 22.22| 22.04| 21.76] 22.12)} Total..........ccvvuenn.. 40 123 124 122 124 122
Bills............coiinn 14.15| 14.16| 13.81| 13.54| 13.91 Industrial. . . . 129 130 127 130 127
Certificates. ... .. 3] 6.87] 6.98} 7.04; 7.03] 7.02 Railroad. 104 105 103 104 102
Notes. ... 3 .37 .37 .47 .47 .47|| Public uuhty. . 101 103 102 102 102
Bonds. 3 .72 .72 .72 .72 . 72{|Volume of trading (m .61 .72 .74 .84 il

Gold stock........... . 2] 21.77] 21.77| 21.82( 21.94f 21,95

Money in circulation......... 2| 28.30{ 28.75| 28.74| 28.63| 28.56

Treasury cash and deposits. .. 2} 2.25} 1.78 1.57| 1.55} 2.12 BUSINESS CONDITIONS

Member bank reserves....... 2,41 16.49f 16.63] 16.93] 17.13} 16.83

Required reserves, .......... 4| 15.72}] 15.79| 15.92{715.98{»15 88

Excess reserves®. .. .......... 4 .78 .84 1.02| r1.15] #.95{Wholesale prices (1926=100):

Excess reserves (weekly avg.): Total. .......ooiiiviiinnn 691 154.01 154.9| 157 4] 158.1] 156.2
Totale.........coovvivnn. 5 .78 .79 .95; #1.08] 2.90(| Farm products............ 69| 181.7| 182.4] 187.3| 189.8| 184.7
New York Citye.......... 5 .01 .0t .02 .03 .02||  Other than farm and food.. 69| 137.3| 137.9| 138.1| 138.0| 138.2
Chicago......oovveeennnns 5| ® ®) ®) .0t (%) |[Production:

Reserve city banks........ 5 .22 .23 .27 .29 .22|| Steel (Y, of capacity)...... 73| 93.4f 92.4] 84.3] 89.4] 94.1

Country bankse........... 5 .54 .54 .65} ».76] P?.66[| Automobile (thous. cars)... 73 88 83 106 110, 106

Paperboard (thous. tons}... 74 177 140 186 181 184

Electric power (mill. kw.hrs.) 75| 4,940| 4,721} 5,053 4,977}......
MEMBER BANKS IN LEADING CITIES Basic commodity prices

(1939=100).............. 74| 305.2{ 307.2{ 319.7] 325.8| 324.6

All reporting banks: Department store sales
Loans and investments..... 16} 63.73| 63.80] 64.29| 64.71] 64.57|| (1935-39=100)........... 75 277 265 291 301 317
U. S. Govt. securities, total.. 16 38.40} 38.35| 38.70| 39.02] 38.68||Freight carloadings (thous.

Bonds........oovvevinnn 18| 31.00| 31.02( 31.08| 31.09| 31.13|| cars): Total. . .. 76|  926f 809 922 931 938
Certificates. . 18] 4.16] 4.14] 4.10] 4.15| 4.15|| Miscellaneous............. 76| 411 354{ 404 413 421
Notes......... 18] 2.63| 2.62f 2.71| 2.71 2.71
Bills............ el 18 .61 .58 .81 1.08 .69

Other securities. . ......... 20| 4.24] 4.23] 4.27| 4.31] 4.32

Demand deposits adjusted.. 16} 47.11] 46.95| 47.35( 47.50| 47.30

U. S. Govt. deposits. ...... 16| L951 1,021 1.03 .97 1.03 1947

Loans, total. . ............ 21.10f 21.21) 21.32] 21.38| 21.57
Commercial . 12.41| 12.52} 12.72] 12.86] 12.94
Real estate. . ........... 3.161 3.17f 3.19f 3.21] 3.23
For purchasing securities: June July Aug#

Total. ............... 20| 2.16f 2.14] 2.03} 1.90| 1.91 MONTHLY FIGURES

U. 8. Govt. securities.. 20] 1.24] 1.22| 1.11 971 1.00

Other securities. ...... 20 .93 .93 .92 .93 .91 RESERVES AND CURRENCY In billions of dollars
Other.............oo00n 20; 3.38| 3.38] 3.38| 3.42| 3.50

New York City banks:

Loans and investments..... 17{ 19.76] 19.81{ 20.04] 20.15] 20.13|Reserve Bank credit......... 7 22.22 22.34 22.52

U. S. Govt. securities, total.. 17| 11.98| 11.96} 12.18| 12.35] 12.20[iGold stock.............co.t. 7 21.09 21.40 21.65
Bonds.......oovveennnns 19| 10.42] 10.42| 10.47| 10.45| 10.49{|Money in circulation......... 7 28.24 28.26 28.25
Certificates. .. 19 .71 .70 .68 .69 .78{|Treasury cash..... . 7 1.34 1.33 1.33
Notes.. .. 19 .72 .72 .80 .73 .74||Treasury deposits. ... 7 56 .73 96
Bills....... ... 19 .12 12 .23 .47 .19[|[Member bank reserve:

Demand deposits a . 17| 15.99| 15.96] 16.06] 16.05| 16.09|] Total................. 4,7, 14 16.15 16.35 16.48

U. S. Govt. deposits....... 17 .23 .24 .26 .23 .25f Central reserve city banks.. 14 5.14 5.20 5.18

Interbank deposits......... 17 4.06] 4.19] 4.26| 4.38] 4.27 Reserve city banks......... 15 6.38 6.44 6.54

Time deposits 1.38( 1.39] 1.40| 1.40{ 1.40{| Country banks............ 15 4.64 4.71 4.76

Loans, total. ........ .. 6.52] 6.58| 6.56| 6.49] 6.63||Required reserves:

Commercial 4.38| 4.42] 4.52] 4.56] 4.60{| Total...........coon.uvn. 15.37 15.57 15.68
For purchasing securities: Central reserve city banks. . 14 5.11 5.19 5.17
To brokers: Reserve city banks......... 15 6.15 6.22 6.32
On U. S. Govts...... 21 .64 .62 .51 .40 .431 Country banks............ 15 4.10 4.16 4.20
Onmnrother securities... 21 .32 .32 .31 .31 .31[{Excess reserves:
Toothers............. 21 .28 .28 .28 .27 27 Total. . oveeiiie e 4,5 .78 .78 .80
Allother............... 21 .91 .94 .94 .94 1.03 New York City...oovvunnnn 5 .01 .01 .01

Banks outside New York City Chicago......ccvivvvennnn S .01 ® @
Loans and investments..... 43.97{ 43.99] 44.25{ 44.57} 44.44|| Reserve city banks......... 5 .22 .22 .23
U. S. Govt. securities, total.. 17 26.421 26.39] 26.52| 26.67| 26.49|] Country banks. ........... 5 .54 .55 .56

Bonds.................. 19( 20.57| 20.59( 20.62| 20.63| 20.64||[Money in circulation, total.... 9 28.30 28.15 28.43
Certificates. ............ 191 3.45| 3.44| 3.42| 3.45| 3.38|[ Bills of $50 and over....... 9| 8.53 8.53 8.60
Notes........oovvuvenn. 19] 1.91 1.90] 1.91] 1.98] 1.97 $10 and $20 bills. . . ....... 9 15.28 15.17 15.33
Bills......oovvvviinias 19 .49 .46 .58 .60 .50l Coins, $1, $2, and $5 bills... 9 4.48 4.46 4.51

Demand deposits adjusted.. 17| 31.11| 30.99| 31.29| 31.45] 31.22

U. S. Govt. deposits....... 17 .72 .78 .78 J75 .78

Interbank deposits......... 17| 6.48] 6.61| 6.90] 7.10[ 6.80] ALL BANKS

Time deposits 13.07 13.08( 13.11] 13.12} 13.12 IN THE UNITED STATES

Loans, total..... 14.58] 14.63| 14.76] 14.89} 14.94
Commercial. .. 8.03] 8.10] 8.20| 8.29| 8.34
Real estate. ....... .. 3.05| 3.071 3.09f 3.11f 3.12||Total deposits and currencye.. 10| #165.10 #165.90 7166.80
For purchasing secur. .21 .93 .93 .93 .91 .90{|Demand deposits adjustede... 10 782.50 ?83.20 83 .40
Allother............... 21} 2.57) 2.34] 2.55| 2.58] 2.58||Time deposits adjustede...... 10 755.60 ?55.60 ?55.80

Currency outside bankse...... 10! #26.00 926.00 ?26.10
S. Govt. depositse......... 10 »21.,00 ?1.10 ?1.50
Per cent per annum
MONEY RATES, ETC.
ALL COMMERCIAL BANKS

U. S. Govt. securities:

Bills (new issues).......... 34f .766| .789; .802] .808| 817

Certificates. .............. 34 .85 .85 .87 .87 .87||Loans and investments, totale. 11 2112 .50 113,20 2113.80

3-5yearsd. ... .iiiiiinann, 34 1.27] 1.27} 1.28} 1.28] 1.28}| Loans¢................... 11 »33.50 734,00 234.90

7-9 yearsd........ PN 34 1.51] 1.52| 1.53| 1.53] 1.54|] U. S, Govt. securitiese...... 1t ?70.50 270,50 270.20

15 years or more.......... 34| 2.23| 2.23( 2.24( 2.23| 2.24|| Other securitiese........... 11 78.50 8,70 »8.70

For footnotes see p. 1310.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued

Chart 1947 Ch art 1947
book book
Page | June | July | Augt Page | jJune | July | Augs
MONTHLY FIGURES—Cont. In billions of dollars MONTHLY FIGURES—Cont. In billions of dollars
MEMBER BANKS TREASURY FINANCE—Cont.
All member banks:

Loans and investments, total...... 14 94.98| 95.38] 95.91{|Ownership of U. S. Govt. securities—

Loans..........oiiinininnnens 14 28.49( 28.93) 29.70| Cont.

U. 8. Govt. securities. ......... 14 59.56] 59.35| 59.07]] Marketable public issues—Cont,

Other securities................ 14 6.93 7.10| 7.14 By earliest callable or due date:

Demand deposits adjustede. ...... 14 69.79 70.43] 70.53 Within 1 year:

Time deposits. ......coveeevvnn, 14 28.00( 28.10 28.15 Total outstanding. ........ 31 52.44f 52.25| 52.13

Balances due to banks............ 14 10.85| 11.09| 11.19 Commercial bank and F. R.

Balances due from banks. ........ 14 5.29 5.48 5.54 Bank................... 3t 37.306{ 37.05|.......

Central reserve city banks: F.R.Bank............... 31 21.03; 20.71} 21.35

Loans and investments, total...... 14 25.20} 25.14f 25.06 1-5 years:

Loans. . ...vriin e 14 8.01 8.02 8.29| Total outstanding. ........ 31 42.52| 42.52| 42.52

U. S. Govt. securities........... 14 15.64] 15.47| 15.13 Commercial bank and F. R,

Other securities...........c.v.. 14 1.56 1.65 1.64 Bank............ o3 30.62( 30.67|.......
Demand deposits ad;usted' 14 20.11) 20.15( 19.82 F. R. Bank 31 .70 .70 .70
Time deposits....... 14 2.33 2.34 2.35 5-10 years:

Balances due to banks 14 5.12 5.18 5.16 Total outstanding.......... 31 18.93| 18.93| 18.93

Reserve city banks: Commercial bank and F. R.

Loans and investments, total...... 15 34.73] 35.02| 35.38, Bank............... ..., 31 11.62) 11.75).......
Loans. ........ooooiiiiinieies 15 11.42 11.70{ 12.02 F.R.Bank............... 31 .04 .04 .04
U. S. Govt. securities. ......... 15 20.98] 20.96] 21.00 Over 10 years:

Other securities................ 15 2.33 2.36 2.37 Total outstanding. . ....... 31 54.81f 54.81 54.81
Demand deposits adjustede. . ..... 15 24.28| 24.48| 24.72 Unrestricted issues:

Time deposits. ........covevvenn. 15 11.24 11.25] 11.28 Nonbank, commercial

Balances due from banks......... 15 1.76 1.80 1.76 bank, and F. R. Bank.. 31 6.64 6.65|.

Country banks: Commercial bank and

Loans and investments, total...... 15 35.05| 35.22| 35.47 F.R.Bank........... 31 5.29 5.38].......
Loans.......cocoviiiiiennnn 15 9.07 9.21 9.39 F.R.Bank............. 31 1t 11 10
U. S. Govt. securities........... 15 22,94 22.92| 22.95
Other securities...........co00s 15 3.04 3.10 3.13

Demand deposits adjustede. ...... 15 25.41{ 25.80f 25.99

Time deposits.........coevevvnnn 15 14.43/ 14.50| 14.53 MONEY RATES, ETC. Per cent per annum

Balances due from banks......... 15 3.34 3.49/ 3.50

CONSUMER CREDIT®
F. R. Bank discount rate........... 33 1.00 1.00 1.00
Consumer credit, total .. 22 10.99| »11.06| »11.22{|Treasury bills (new issues).......... 33 .376, .703 .748

Single-payment loans .. 22 2.271 22.30} 7v2.33||Corporate bonds:

Charge accounts.......... 22 2.891 »2.79] #2.76 L S 33,37 2.55|  2.55| 2.56

Service credit, . . ... .ieihiiinnn 22 .92 ?.93 PO3N Bad......ciiiiiiieieiinoiiiinns 37 3.21 3.18 3.7

Instaiment credit, total .......... 22,23 4.921 »5.05| »5.20| High grade (Treas. series)........ 37 2.50 2.51 2.51
Instalment loans............... 23 2.88| 2,96/ »3.03||U.S. Govt. bonds, 15 years or more.. 37 2.22 2.25 2.24
Instalment sale credit, total. . 23 2.04| 22,09/ #2.17

Automobile. ............. ... 23 .88 ?.92 ?.97

Other.....cooiiivnennnnne. 23 1.16| »1.17| »1.20

In unit indicated
TREASURY FINANCE
U. S.VGovt. securities outstanding,

total interest-bearing............. 28 255.20| 256.39] 257.18|Stock prices {1935-39 =100):

Bonds (marketable issues)...... 28 119.32) 119.32] 119.32|] Total......c.oivveeinineennnannns 39 119 126 12§

Notes, certificates, and bills.. ... 28 49.21] 49.02| 48.90]| Industrial.. 39 124 132 130

Savings bonds, savings notes, etc. 28 59.05] 59.30| 59.50i| Railroad..........c.coviniininn.. 39 98 108 105

Special issues.........c.oiaein 28 27.37 28.52( 29.22{| Publicutility.................... 39 10t 102 101

OQOwnership of U. S. Govt. securities: Volume of trading (mill. shares)..... 39 .83 1.16 .67

Total interest-bearing: Brokers’ balances (mill. dollars):

Commercial bankse............ 29 70.10| 70. Credit extended to customers. 41 552 564 550

Fed. agencies and trust funds. 29 32.81 . Money borrowed. .......... 41 222 251 241

F.R.Banks............. 29 21.87 Customers’ free credit balances. .. 41 650 677 656

Individualse. 29 65.80]

Corporationse. . 29 21.10

Insurance compan s 29 25.00 BUSINESS CONDITIONS

Mutual savings bankse. .29 12.10

State and local govts.e......... 29 6.4
Marketable public issues: Personal income (annual rate, bill.

By class of security: dollars):e &

Bills: X Total. . ...viviiiiiiiiiiiiiinnn 48 195.1f 196.9j.......
Total outstanding. ........ 30 15.77} 15.76] 15.74|| Total salaries and wages ......... 48 121.1 121.5).......
Commercial Bank and F. R. Proprietors’ income, dividends and

Ank......cociiiiieiians 30 15.281 14.96|....... interest.......... e 48 61.7 62.5).......
F.R.Bank......cooovvnnn 30 14.50} 13.90] 14.21f] Allother ..........ciiieivvnnnn. 48 12.3 12.90.......

Certificates: Labor force (mill. persons):¢
Total outstanding. ........ 30 25.30] 25.12] 25.03)| Total.......oiiviiirinniennnnns 49 64.0] 64.0 63.4
Commercial bank and F. R. Civilian. ....oovviiiiiinienn... 49 62.6 62.7 62.0

ank. . ... e 30 14.82( 14.84}....... Unemployment................ 49 2.6 2.6 2.1
F.R.Bank............... 30 6.28 6.56 6.90| Employment........oooiiun... 49 60.1 60.1 59.9

Notes: Nonagricultural. . ........... 49 49.7 50.0] 50.4

Total outstanding. . ....... 30 8.14 8.14 8.14|Employment in nonagricultural estab-
Commercial bank and F. R. lishments (mill. persons):¢$

Bank .. 30 5.22 5.21)....... Total.........coovvhnn 50 42.3 42.0f r42.4
F. R. Bank 30 .37 .37 .37i| Manufacturing and mining........ 50 16.2 16.0] »16.2

Bonds: Trade.......ciiiiviiiiieninen, 50 8.7 8.7 »8.7
Total outstanding......... 30 119 49| 119.49] 119.49]| Government.............cuovuuun 50 5.5 5.3 »5.3
Unrestricted issues: Transportation and utilities. P 1] 4.1 4.1 »4.1

Nonbank, commercial Construction..........oo.covuuns 50 1.7 1.7 »1.8
bank, and F. R. Bank.. 30 71.32{ 71.33{... ...||[Hours and earnings at factories:

Commercial bank and Weekly earnings (dollars)......... 51 49.33| 49.03| r49.26
F.R.Bank........... 30 49.50| 49.84f....... Hourly earnings (cents).......... 51 122.6| 123.2] »123.8

F.R.Bank............. 30 .73 .73 .72|| Hours worked (per week)......... 51 40.2 39.8] #39.8

For footnotes see p. 1310.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS-—Continued

BANK CREDIT,

MONEY RATES, AND BUSINESS *—Continued

Chart 1947 Chart 1947
book book
Page | June | July | Aug. Page | jupe | July | Aug.
MONTHLY FIGURES—Cont. In unit indicated MONTHLY FIGURES—Cont. In unit indicated
BUSINESS CONDITIONS—Cont.
BUSINESS cONDITIONS—Cont. Coxlslumers, prices (1935-39 =100): o I
items. .....viviiiiiiiiians . I 3 PR
Industrial production: Foo:i?r.ls.’ ....................... 67 190.5[ 193.1f.......
Total (1935-39=100)............ 53,54 184 176 | »182 Clothing..o. v veverinianenennnas 67 185.7| 184.7(.......
Grﬁups tSllmints irf! total index): s3 REME. .. vereenennneeniennees 67 109.2 110.0.......
urable manufactures.......... r82.9 78.7| »80.0
Machinery and trans. equip.... 54 4402 4202 vap.g||" olesale prices (1926=100): 60 | 1a7.6| 150.6] 153.6
Tron and steel............... 54 21.2|  20.0] #20.7 Farm Droducts. . ... 69 177.9] 181.4] 181.7
Nonferous metals, lumber, and 1.5l 165 »16 g, Other than farm and food. ... .... 69 | 131.4] 133.4] 136.0
uilding materials. . ....... . . ?16.
Nondurable manufactures...... 53 78.7 76.4} 279.2 Prlceslgfatilindla%c)ewed by farmers
Textils and leather .0 s | 1o 182 a0 A 71| 231 | 231 235
ood, liquor, and tobacco 4 21.7] 219 222.3|| Received | TTTTTT o 276
Chemicals, petroleum, rubber, Cals?lscfglynidiﬁ'céﬁ{e' (mﬂl dollars) e 7 2n 276
P and co:(ail products r22.8 2§§ 22,9\ “Total o . 72 2,215 b el
Paper and printing... 14.41  13.5 214.1{| [ jvestock and products........... 72 (1,440 | 1,452 1,318
Minerals. .........ccoeuueinns 22.5 21.4| »22.8 CYODS. « e eeeaee 72 743 1,205 1,187
Selec(te&?u;gble omo';mufactures Govt. payments. . .....coouueins .72 b/ T N P
1 -39 =1 :
Nonferrous metals. ............ 55 188 181 »181 INTERNATIONAL TRADE AND FINANCE
Steel. .. vviiii ittt iiieaee 55 211 198 206 |[Short-term foreign liabilities and assets
Cement. ... 55 171 164 |....... reported by banks (bill. dollars):
Lumber 55 133 121 2130 Total liabilities........covvvvennn 65,20 [ovevaefocvonnn
Transportation equipment...... 55 233 217 2216 fficial . ... .o 82,13 |oevvesfeerennn
Machinery.........ccooevvnnn. 55 275 266 2269 Invested in U. S. Treasury bills
Selec}egsgogdurag(}i manufactures p and certificates. ........... ’;; 6“3 (5)3
1935-39 =1 IVate. ..o iiii e
Apparel wool consumption...... 56 r175 147 {....... Total assets.....oovvvrinninennns 77 6 .88
Cotton consumption. ..... 56 133 118 130 ||Exports and imports (mill. dollars):
Manufactured food product: 56 154 155 | »156 BXDOMtS. o0 vvveenrs veeneennennn 79 [|»1,242 | »1,151| #1,150
1I"ap(-:}\;l:voard. .. . 56 179 166 178 . Excluding Iend-Lease exports. .. ;g “'Zgé "1;’128 » l;égg
eather............... ... ... 56 r114 104 |..... .. MPOTES. .o vvervvvenrnnnneernnnn P
Industrial chemicals. ......... . 56 r439 438 P437 Excess of exports or imports ex-
RAYOIL. « v+ evaeenssnnnennns $6 | 251 | 291 | 7203 || cluding Lend Lease exports..... 79 | #7175 P700] #7530
. . oreign exchange rates:
Newtg;?e%rs(,lgg;p;nfgot)s: and inven- See p. 1333 of this BULLETIN. 80-81 RUUIAN PR I ST
New orders:
Total oo 57 | 243 1947
urable. . 57 269
Nondurabl 57 228 Jan.- | Apr.- | July-
Sh,il%l?:lﬂtﬁ 57 202 Mar. | June | Sept.
Durable. . ....... . 00 57 | 323 |l QUARTERLY FIGURES
Nondu;at?le 57 270 oo, TREASURY FINANCE In billions of dollars
In¥ent<1)nes.
Dl 1IN SE | B eudeet rceipts and expendiuress T
ondurable.................. . 587 205 f....... s :
"""" ti 1 def P 26 4.30
Construction contracts (3 mo. moving Nel\tI ?'elger;gts .e. ?r.ns.e ............... 26 13.90
avg., mill. dollars) :8 Internal revenue collections, total... 26 12.61
Total 59 557 636 | ...... Individual income taxes. ......... 26 7.95
Resulentlal ................ ceees 59 213 251 |,...... Corporate income taxes. .., ...... 26 2.62
59 343 385 [....... Misc. internal revenue.......... .. 26 2.03
Re‘?\lder;tlal contracts (mill. dollars):§ Caég;}?gzg;;nd outgo: 27 r14.96
otal.......oiiiiii e 60 189 226 304 Cash OULEO .« v oo £9.77
Public. ... ash OUtgo. ... ....cooevveiiuunn 27 .
le—lw:ge total. gg 1%2 21? 292 Excess of cash income or outgo.... 27 ([r+5.19
(1)t§nd 2-family dwel ngs gg 119 166 197
L= N . 47 51 98 MONEY RATES Per cent per annum
Value of construction activity (mlll.
dollars) Py Bank rates on customer loans:
§ot Csident 1 ................. 61 1'1,070 |1,161 (1,238 I'I\}otalYIQI::i(t:i%S. e e e gg % g; 1g§ f%;
onresidential ew York City........covvuuinns . .
Public...ovviiiineeinennannn., 61 253 276 204 Other Northern and Eastern cities. 35 2.37 2.44 2.25
R Prévate [ 61 424 447 475 Southern and Western cities...... 35 2.80] 2.95 2.69
esidential:
Public....... 61 6 9 9 CORPORATE SECURITY ISSUES it indi
Private. . . 61 387 429 460 In unit indicated
Freight carloadings:5 Commercial and Financial Chronicle
Zotal (1935-39=100)............. 63 | 137 | 134 | 143 || jdata (bill dollars): 2 os| 1.70
roups DOlntS ln total lndex) UES. v cvvenecvtirencniees - A4S EII A
Miscell . Newcapital.............ovvvnns 42 .68 1.10[.......
isce anet?v:ls gg ggg ;ig gif Securities and Exchange Commission
e 63 2035|313 3009)) date (Y dollars):¢
Department stores: | || Al issuers. .. ..viaieeiiienans 43 1,018 {1,605 [.......
Indexes (1935-39=100):.......... Indusoar. 5 |vas e
Sales........ F N 64 289 287 2281 Railroad................o0ies 43 53 82 f.......
Zggto;:grses. ...................... 64 242 230 »227 N Public utility................ .. 43 442 854 [......n
3 [ ew money:
Sales (mill. doilars) . 65 304 252 2273 AllQSSULTS. oo vvvevininnnnnens 43 673 932 ...,
Stocks (mill. dollars),....... .. . 65 769 729 2792 Industrial, .. ....ocovvennainnn 43 283 428 f.o...nn
OQutstanding orders (m1 . dollars) 65 471 594 2622 Railroad. ..... 43 43 60 [.......
Stocks-salesratio (months’ supply) 65 2.5 2.9 2.9 Public utility 43 284 414 |.......
For footnotes see p, 1310,
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued

%ha‘i: 1946 1947 %hai’(t 1946
00. {ele]
page %C;c ﬁ:{,. ?E;e page June Dec.
QUARTERLY FIGURES Annual rates, FIGURES FOR SELECTED DATES In billions of dollars
in billions of dollars
GROSS NATIONAL PRODUCT, ETC. LIQUID ASSET HOLDINGS®
Gross national producte 5 ......... 44 218.6| 222.2 226.0|Individuals and businesses:
Govt. purchases of goods and serv- Total holdings......... 24 220.5 223.2
HCES. ottt 44 28.2| 26.6] 27.6/| Deposits and currency 24 138.9 143.3
Personal consumption expenditures 44 154.9] 156.8| 159.0(| U.S. Govt. securities............ o 24 81.6 79.9
Durable goods.......oevvnne.ns 45 18.2| 19.0[ 20.0||Individuals:
Nondurable goods . 45 93.6 94.0 95 0ff Total boldmgs .................... 24 151.2 156.9
ServiCes. . .v.vuveriiaiisians 45 43.1| 43.8] 44.0|| Deposits and currency............. 24 96.2 101.5
Private domestic and foreign invest- U. S. Govt. securities. ............. 24 55.0 55.4
ment.......o.coveiiniiannn 44 35.6 38.8 39.4f|Corporations:
Gross private domestic invest- Total holdings..........coovuvnets 24 41.8 39.1
ment: Deposits and currency............. 24 24.6 23.5
Producers’ durable equipment. 46 15.7 16.6 17.8|| U. S. Govt. securities............. .24 17.2 15.6
New construction............ 46 9.3 10.3 9.5{|Unincorporated businesses:
Change in business inventories. 46 5.4 2.7 1.5l Total holdings.................... 24 21.5 27.2
Net foreign investment......... 46 5.2 9.2 10.6|| Deposits and currency............. 24 18.1 18.3
Personal income, consumption, and U. S. Govt. securities.............. 24 9.4 8.9
saving:¢ &
Personal income. ... A Y 187.5 190.9| 191.§
Disposable income............ .47 168.0( 169.4| 170.0
Consumption expenditures 47 154.9] 156.8; 159.0 1946 1947
Net personal saving............ 47 13.1 12.6 11.0]
1946 1947 July 31 | Feb. 267
anx':)\e Eéelc. Jgge OWNERSHIP OF DEMAND DEPOSITS ¢
CALL DATE FIGURES? dual
03 Individuals, partnerships, and corpora-
. ALL MEMBER BANKS 1n billions of dollars tions, total. ... .. iiiiiiii e 25 77.5 77.8
Holdings of U. S. Govt. securities: Nonfinancial:
Bonds.......oooviuiiininiiiinnn 12 45.44; 46.23| 46.51 25 38.3 37.2
Notes. o .vvveeeiareinanennnann 12 10.47 5.60 4.37 25 16.4 16.0
Certificates. .. ....ovvvuineernnns 12 15.29( 10.04 7.54 25 13.0 12.5
Bills. ..ottt 12 1.07 1.17 .77 25 4.4 4.2
Loans: 25 4.5 4.5
Commercial.............oouvunu 13 9.69| 13.15{ 13.82
Agricultural. 13 .88 .88 .97 25 6.6 6.5
Real estate. . . . . 13 4.27 5.36| 6.24 25 2.1 2.1
COonSUIMEr. . . .viuinrivanneninsns 13 2.46 3.31 4.00) 25 4.5 4.5
For purchasing securities:
To brokers and dealers......... 13 2.40f 1.51 1.51 25 27.6 28.9
Toothers.......ccovvvvinnn.n 13 2.48 1.47 1.15 25 21.4 22.1
State and local govt. securities. ... .. 13 3.31 3.55| 3.98 Farmers. ..o.ovvuneennnennerennas 25 6.2 6.7
Other securities.. ................. 13 3.15 3.08 2.97)] Nonprofit ass’'ns and other......... 25 5.0 5.2
¢ Estimated # Preliminary, r Revised.

1 Figures for other than Wednesday dates are shown under the Wednesday included in the weekly period. 2 Less than S million dollars.

¢ See pp. 1251-1253 for an explanation of the revision in this series.

4 For charts on pp. 28, 33, 37, and 39, figures for a more recent period are available in the regular BULLETIN tables that show those series.

5 Adjusted for seasonal variation.

6 As of May 31, 1947.

7 Member bank holdings of State and local government securities on Sept. 30, 1946, were 3.62 billion dollars and of other securities were
3.08 billion; data for other series are available for June and December dates only. R
X * Mogtlh(% isstiles of this edition of the Chart Book may be obtained at an annual subscription rate of $9.00; individual copies of monthly
issues, at $1.00 each,
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
CONSUMER CREDIT *

Chart 1947 Chart 1947
bookl book
Page | June | Julys | Aug.» page! | june | Julys | Auge
In millions of dollars In millions of dollars
Consumer credit outstanding, total... 3 10,992} 11,061} 11,216{/Consumer instalment sale credit
Instalment credit, total......... 3,5 4,918 5,047| 5,195|] granted, cumulative totals:?
Instalment loans........... 5 2,883 2,956 3,029 By automobiles dealers......... 7 422 411 419
Instalment sale credit...... 5 2,035] 2,091 2,166 By furniture and household appli-
Charge accounts......ooovevnns 3 2,887 2,786 2,761 aAnce StOTeS. .ouvvvneennnreuas 7 265 246 261
Single-payment loans. 3 2,271 2,301} 2,327 By department stores and mail-
Service credit. ..........oou... 3 916 927 933 order houses................. 7 169 163 167
Consumer credit outstanding, cumu- By all other retailers. .......... 7 80 73 81
lative totals:2 Consumer instalment loan credit out-
Instalment credit.............. 4 10,992 11,061| 11,216}| standing, cumulative totals:?
Charge accounts. ...... 4 6,074} 6,014 6,021 Commercial and industrial banks. 8 2,883 2,956 3,029
Single-payment loans 4 3,187f 3,228] 3,260 Small loan companies. ......... 8 1,544} 1,587] 1,626
Service credit.............. ... 4 916 927 933 Credit unions. . ......c..c.uue. 8 906 938 974
Consumer instalment sale credit out- Miscellaneous lenders. .. ....... 8 682 705 734
standing, cumulative totals:? Insured repair and modernization
Automobile dealers............. 6 2,035 2,091 2,166 loans...ovviivneine vevinnan 8 450 470 495
Furniture and household appli-
ANCE STOIeS. .. v v e veenennnnns 6 1,155 1,169{ 1,201
Department stores and mail-
order houses. ............... 6 724 733 752
Allother........covvvvveivann 6 301 304 312
P Preliminary. 1 Annual figures for charts on pp. 9-19, inclusive, will be published as soon as they become available.

2 The figures shown here are cumulative totals, not aggregates for the individual components.

by subtracting from the figure shown, the total immediately following it.
* Copies of the Chart Book may be obtained at a price of 50 cents.

SEPTEMBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS
BASED ON ESTIMATES OF THE DEPARTMENT OF AGRICULTURE, BY STATES, AS OF SEPTEMBER 1, 1947

[In thousands of units}

Aggregates for each component may be derived

Cotton Corn Winter wheat Spring wheat
Federal Reserve district i i K .
Production Estimate Production Estimate Production Estimate Production Estimate
1946 Sept. 1, 1947 1946 Sept. 1, 1947 1946 Sept. 1, 1947 1946 Sept. 1, 1947
Bales Bales Bushels Bushels Bushels Bushels Bushels Bushels
Boston.. . 7,120 6,670 |.. ..., 21 20
New York. .. 31,175 25,152 6,498 10,481 189 76
Philadelphia N 53,294 51,543 17,856 19,960 ... ... o i,
Cleveland.................. 223,470 174,078 53,578 55,032 ...
Richmond.................. 149,589 154,203 26,028 30,939 ...
Atlanta........coovveveenn. 162,801 161,491 5,748 2222 | e
Chicago....c.vvvvvvnninnn.. 1,394,302 902,488 55,570 70,912 1,313 1,524
St.Lotis. .. ovierrniaaareins 16,064 298,627 38,914 55,491 16 11
Minneapolis 407,287 304,499 40,437 34,019 243,224 265,879
Kansas City 372,024 260,133 439,505 566,369 ,249 4,400
Dallas. ..., 64,640 58,959 63,901 132,823 84 83
San Francisco 6,161 6,070 125,858 111,400 32,726 40,961
Total 3,287,927 2,403,913 873,893 1,095,648 281,822 312,954
Oats Tame hay Tobacco White potatoes
Federal Reserve district K
Production Estimate Production Estimate Production Estimate Production Estimate
1946 Sept. 1, 1947 1946 Sept. 1, 1947 1946 Sept. 1, 1947 1946 Sept. 1, 1947
Bushels Bushels Tons Tons Pounds Pounds Bushels Bushels
Bostont............cocuuen 5,147 4,620 3,911 38,567 88,945 63,611
New York................. 33,681 15,190 6,795 1,573 49,845 39,391
Philadelphia................ 18,919 12,056 2,753 61,100 23,406 20,161
Cleveland.................. 75,131 28,235 6,182 139,212 14,710 11,393
39,915 37,042 5,077 1,249,875 31,369 24,739
33,262 33,862 4,210 271,044 18,718 12,416
592,327 452,703 17,788 35,340 32,940 24,322
. 82,353 55,671 9,298 347,167 11,171 8,191
Minneapolis......oooveunnnn 399,186 370,100 9,590 12,769 43,833 37,967
Kansas City.. . 158,727 149,652 8,372 3,864 37,972 32,340
Dallas....... 39,970 35,674 1,883 [ 1,715 | 6,634 5,083
San Francisco 31,249 31,987 13,471 | 13,350 ... e, 116,426 88,554
Total.......ovvvvnnnn 1,509,867 1,226,792 89,330 88,851 2,312,080 2,150,511 475,969 368,168
1 Includes 10,000 bales grown in miscellaneous territory.
2 Includes 11,000 bales grown in miscellaneous territory.
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OWNERSHIP OF U, S. GOVERNMENT MARKETABLE PUBLIC ISSUES, BY CLASS OF SECURITY *

[In millions of dollars.

Postal Savings and prewar bonds included; guaranteed securities excluded]

Total Bill holdings Certificate holdings Treasury note holdings Bond holdings
ota
secur- .
End | Vities Com. | Fed: Com. | Fed: Com. | Eed- Nonbank | Fed-
month out. Non- | mer- | &% Non- | mer- | 92 Non- | mer- | §2 mer- | §2
stie;ngd- Total || pank | cial sgs;e Total {l ohk | cial sIe{re\;e Total || ponk | cial sfs{ri;e Total Re- | Unre-| cial ng;e
bank Bank bank | go o bank Bank sté‘élct— sterécb bank Bank
1941—
Jan....| 36,276
Feb...{ 36,275
Mar...| 37,054
April..| 37,075
May. .| 37,075
June. .| 37,743
July...| 37,713 18,116/10,936]1,359
Aug.. .| 37,667 18,062110,944)1,359
Sept...| 37,368 18,117{10,889(1,359
Oct....| 38,869 19,040(11,513|1,402
Nov...| 39,677 19,025|11,534(1,402
Dec...| 41,562}] 2,002 955} 1,037 L I | P T 5,997 1,974] 3,246 19,915(12,186(1,462
1942—
Jan....| 42,271 2,101 6731 1,428). ... ool el 5,591|{ 1,903} 2,995 20,169(12,863(1,547
Feb...]| 43,700|| 2,002 7101 1,292f. . ..o oo e 5,591} 1,926] 2,972 20,846(13,696]1,566
Mar...| 43,329)| 1,652 942 8 L0 [ D | A T RN 5,571(] 1,937| 2,941 20,776113,782]1,548
April. .| 45,137} 1,953 671] 1,191 91! 1,507 690 817)... ‘s 5,571 1,942| 2,936 20,692]13,845|1,569
May. .| 47,615| 2,257 751{ 1,350 156 1,507 611 869 27{ 5,571}l 1,976] 2,902 21,055|14,737|1,606
June. .| 50,573|| 2,508 708| 1,557 243| 3,096/} 1,059| 1,971 66 6,689|| 2,250| 3,725 20,941|14,840[1,617
July...| 53,826} 3,663 834{ 2,263 566 3,096, 9571 1,921 218| 6,689(| 2,285| 3,682 21,706[16,147|1,643
Aug...] 57,176|| 4,168 824} 2,648 696} 4,705|| 1,356| 3,008 341 6,689|| 2,362| 3,602 21,449116,387|1,660
Sept...| 60,402| 4,619]| 1,078| 2,884 657| 6,211} 1,729| 3,978 504} 7,958|| 2,773| 4,507 R 21,338]16,445|1,713
Oct....| 65,008|| 5,126 1,177| 3,468 481| 6,211%| 1,703| 3,782 726(10,095| 2,968 5,830 , 21,946]17,368|2,145
Nov...| 66,132|| 5,721} 1,122| 4,21 383{ 6,739| 1,585| 4,389 765[10,095| 2,924] 5,828(1,343| 43,577|{ 2,118{21,607(17,388|2,464
Dec...| 76,488} 6,627} 1,120} 4,497 1,010]10,534|] 3,023} 6,470(1,041] 9,863|| 2,869 5,670(1,324| 49,464] 4,945|22,285]19,457[2,777
1943—
Jan....| 77,496)| 7,423|| 1,166] 5,568 689(10,741]| 3,032{ 6,594(1,115( 9,863| 2,890 5,698(1,275| 49,469|| 4,949(22,111[19,772{2,637
Feb...| 78,726|| 8,232|l 1,455] §,302] 1,475(11,161{ 3,535} 6,837| 789; 9,863} 2,974| 5,699|1,190| 49,4691 4,949122,005{20,148(2,367
Mar...| 79,662{ 9,234|| 2,078| 5,069| 2,087(11,161} 3,466] 6,845 850| 9,797(| 2,990| 5,850/ 957 49,469| 4,949!21,695{20,841(1,984
April. .| 91,392){10,044]| 1,199| 6,415| 2,430|16,154)| 5,960 9,197] 997| 9,797| 3,015| 5,825| 957| 55,397|| 8,509|23,338/21,533(2,017
May. .| 95,382{/10,853|| 1,394| 7,017{ 2,442|16,561!| 5,703| 9,759{1,099] 9,797|| 3,065 5,813 919} 58,171|| 8,711|23,734(24,018|1,708
June. .| 95,310!|11,864}| 1,547} 6,502| 3,815(16,561|| 5,646| 9,823/1,092| 9,168|| 2,894] 5,500 774 57,716} 8,711(23,299(24,238!1,468
July...| 98,613{|12,460(| 1,625} 5,939| 4,896116,561(} 5,579| 9,890|1,092/11,875| 3,648| 7,506| 721| 57,716|| 8,711|22,824|24,736]1,445
Aug...| 99,935||12,846]| 1,912| 5,233| 5,701(17,497|| 5,337|11,000|1,160(11,875) 3,621{ 7,533| 721| 57,716{| 8,711|22,351|25,181(1,473
Sept...{111,426||13,054|| 1,255 6,448| 5,351|21,136/| 7,853111,936|1,347}11,596|i 3,306 7,603| 687| 65,640((12,221(26,004|25,915|1,500
Oct....|{115,944||13,064|| 1,290| 6,227( 5,547{23,199{| 8,277|13,357}1,565{11,596{| 3,341} 7,569 686 68,085(]112,519(26,265|27,795|1,506
Nov...|115,909¢/13,074{| 1,268] 5,643] 6,136(23,103(| 8,018[13,177|1,908{11,596|; 3,351| 7,552 693| 68,136||12,525(26,013(28,090(1,508
Dec...[115,230{13,072|] 1,588} 4,716| 6,768]22,843} 7,675{12,701{2,467|11,175|| 3,121| 7,389 665 68,140|{12,526/25,777|28,278[1,559
1944—
Jan....[115,259|/13,101]| 1,256| 4,904| 6,941(22,843}| 6,704113,352{2,787(11,175|! 3,138| 7,372 665| 68,140|112,503(25,029{29,016(|1,592
Feb...[126,171)[13,1121| 1,274 5,484| 6,354{25,680| 9,935}13,049;2,696/13,302(] 3,374| 9,046] 882| 74,078||18,082|24,392(29,991{1,613
Mar...|128,080|{13,147|| 2,009| 4,606| 6,532[25,680)| 9,766(12,944(2,970(16,244(} 3,683|11,402|1,159| 73,009!18,206{23,981(29,372!1,450
April. .[127,440(|13,150] 1,372| 4,137] 7,641|25,306|| 9,354|12,97912,973{16,263{| 3,621|11,486|1,156| 72,722/(18,240[23,522(29,515]1,445
May. .[128,029|{13,766|| 1,673| 3,627| 8,466(25,266| 9,169(12,95013,147{16,265|| 3,580]|11,499|1,186| 72,733|18,250|23,421(29,615|1,447
. [140,401||14,734 967| 4,894| 8,873(28,822((10,403/15,037(3,382(17,405]| 4,507|11,718|1,180| 79,440)[20,714{26,337(30,925(1,464
.1144,9191/115,523 981} 5,477} 9,065|30,035|(10,686|15,967(3,382(18,067|| 4,855(12,092(1,120{ 81,293|21,084|26,574|32,289(1,346
.. .[145,213]|15,715|| 1,086 4,555|10,07430,001(|10,608|16,011|3,382(18,067;| 4,773(12,216(|1,078! 81,431|{21,124(26,393|32,645{1,269
.|t44,723]15,747} 1,350] 3,614(10,783(29,573|(10,306(15,708(3,559|17,936|| 4,641|12,230(1,065| 81,466|121,133(26,227{32,863}|1,243
.|145,008({16,060(| 1,417| 3,092{11,551]129,546(|10,325{15,47213,749|17,936|; 4,633{12,203(1,100] 81,466|(|21,120|25,902|33,201]|1,243
.|145,183||16,405{| 1,602| 2,935|11,868(29,545|| 9,494}15,888(4,163(17,936|| 4,438(12,387[1,111| 81,298({21,133{24,682]34,240|1,243
... |161,648||16,428} 1,167] 4,113(11,148{30,401(]10,482115,032]4,887(23,039|] 6,062{15,411|1,566| 91,781}24,351)|29,657|36,530{1,243
.]162,261|116,403]| 1,096| 3,931|11,376/30,401|{10,359]15,145]4,897|23,039|| 5,986{15,487|1,566| 92,417|]24,586]29,231|37,434|1,166
.|162,379||116,399{| 1,182| 3,387(11,830130,396|!10,220{15,25914,917{23,039j| 5,919{15,560]1,560| 92,545|[24,604|29,056/37,753|1,132
.1162,625(116,921]| 2,122 2,720(|12,079|34,544(111,303117,830]5,411|18,588({ 4,880(12,657(1,051| 92,572({24,598(28,762138,084(1,128
.1162,680[117,041}) 1,466 2,565(13,010(34,478/111,595|17,550|5,333]|18,588|| 4,989(12,611| 988| 92,572|i24,588(|28,348(38,513(1,123
.(162,652|{17,049| 1,853| 2,242|12,954|34,442((11,370{17,202/5,870(|18,588!{ 4,983|12,588|1,017| 92,572!]24,592|27,577|39,290|1,113
.1181,319|]17,041|| 1,281 2,798|12,962|34,136||11,315|16,789|6,032(23,497]( 5,736(16,076(1,685{106,644(|36,246|27,474/41,811(1,113
.1183,080({17,025(|| 1,478 2,737{12,810{34,472{(11,564|16,81216,096|23,498| 5,589|16,211|1,698]108,085||37,420{26,715(42,837{1,113
.1183,334({17,038|] 1,591| 2,193(13,254:34,430|(11,617[16,413|6,400|23,498|| 5,678|16,058|1,762(108,367(137,703126,368[43,182(1,114
.[182,833|i17,018|i 1,749) 2,035/13,234135,072|}11,679{16,209(7,184|23,498|| 5,735{15,830{1,933|107,244|{37,794(25,620(42,853| 977
.{182,790||17,026|} 1,876| 1,978(13,172135,021|{11,585{16,230(7,206123,498|i 5,744|15,834{1,920({107,244(|37,785(24,989{43,493] 977
.1185,112(|17,026(] 2,127| 2,306(12,593135,021||10,863|16,358|7,800{23,498|| 5,718/15,678(2,102/109,566|40,100(23,909|44,580| 977
.1198,778||17,037|| 1,730 2,476{12,831]38,155|{11,700]|18,091]8,364122,967|] 5,146|15,701{2,120(120,619||50,522|22,599(46,551] 947
...|199,633(|17,042| 1,789 2,387]12,866|41,502({12,075|21,380(8,047[19,551{| 4,494(13,652(1,405|121,538((51,422{21,901(47,268] 947
.1199,810({17,032(| 1,598 2,396{13,038(41,413|(12,151|21,716]7,546|19,551} 4,553{13,625(1,3731121,814(51,713|21,711|47,443| 947
.[197,063!(t7,047|| 2,255( 1,512113,280]40,399(]112,827(20,618|6,954|18,261}| 4,506(12,292(1,463]121,357|i51,718|21,308|47,428} 903
.[195,0791117,054|| 1,518] 1,875(13,661]38,408)[12,305]19,598|6,505|18,261| 5,527|12,071|1,663|121,357(|51,727120,805{47,922] 903
.1193,487i(17,041|] 1,430 1,715/13,896|36,828|(12,276(18,157(6,395(18,261|| 4,695|11,8281,738{121,357!|51,569(20,715{48,170| 903
.1189,606|17,039|| 1,431] 1,142(14,466(34,804|11,315|16,67616,813|18,261|| 5,117|11,396{1,748(119,502{/51,580{19,817(47,350| 755
17,023 1,392{ 1,225|14,406]37,720(|12,22817,616|7,786{13,351)| 3,817 8,938} 596(119,502|(51,583]|19,489|47,675| 755
17,024]( 1,360 925(14,739(36,473|{12,275|16,342|7,856(13,351|| 3,912 8,843| 596(119,502{|51,582(19,295!47,870} 755
17,007 1,357 939/14,711134,478412,031114,532|7,915(13,351|| 3,976] 8,707 668{119,502(48,069(22,477{48,201| 755
16,987 1,266 1,126]14,595|32,478||11,683113,343|7,452113,351}| 4,167| 8,469} 715]119,502|148,088)22,261|48,398| 755
R 17,000({ 1,127 848(15,025(30,475¢(11,313111,831]7,331/13,351)| 4,163| 8,353] 835(119,502|}48,107{22,159(48,483| 753
19D7ec.. .1176,613(117,033|| 1,101} 1,187{14,745(29,987|(11,270]11,22117,496{10,090|| 3,615| 6,120] 355[119,502|/48,093(22,234(48,422| 753
4 —
Jan....|176,444)|17,074 902 52015,652]29,791)|11,416{11,195]7,180(10,090{] 3,567| 6,168] 355i119,489/148,12622,083(48,527; 753
Feb...|175,410|(17,048 779 539{15,730(28,784/11,383110,212{7,189110,090)| 3,550| 6,096 444|119,489)48,140(22,103]48,493] 753
Mar...{172,462(/17,038|| 1,267 681(15,000(27,792|{11,402} 9,991|6,399( 8,142| 2,668| 5,122| 352(119,489(48,157(22,125(48,454| 753
April..|170,535|{16,610 581 928115,101]26,294(10,806] 9,837(5,651| 8,142|| 2,739| 5,051| 352/119,489(/48,169|22,027(48,540| 753
May. . |{169,926||16,002 440 590(14,972{26,2941(10,946| 9,336(6,012] 8,1421 2,840| 4,933 3691119,4801|48,162121,964148,628| 735
June. .|168,703|{15,775 492 787|14,496(25,296/[10,480| 8,536(6,280( 8,142) 2,918| 4,855 369(119,489(148,168(21,825(48,769| 727
July...|168,509(|115,756 801| 1,060{13,895(25,122|{110,281| 8,282|6,559| 8,142() 2,929| 4,844| 369|119,488}|48,159{21,492(49,111| 726
Aug...{168,390[15,735{]. ... . .|...... 14,207{25,025{......]...... 6,896 8,142|)......|...... 3691119,488(...... ... ... ... ... 720

* The new book, Federal Reserve Charts on Bank Credit, Money Rates, and Business, carries a series of charts showing the distribution of
ownership of the marketable debt of the United States among nonbank holders, commercial banks, and Federal Reserve Banks, broken down by

class of security and by term to call date.

Basic data are from Treasury’s monthly Survey of Ownership published in Treasury Bulletin.

The commercial banks covered by the Survey have accounted for approximately 91-93 per cent of the amount of securities owned by all

commercial banks in the United States in 1946 and 1947.
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The percentage of ownership declined in 1946 and 1947, however, after increasing
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OWNERSHIP OF U. 8. GOVERNMENT MARKETABLE PUBLIC ISSUES, BY EARLIEST CALLABLE OR DUE DATE*

[In millions of dollars.

Postal Savings and prewar bonds included; guaranteed securities excluded.]

Within 1 year 1-5 years 5-10 years Over 10 years
Total
secu-
E;}d rities Com- Fedl— Com- Fedl— Com- Fedl- Nonbank Com- Fedl-
month out- |/ Total|| Non- | mer- | &2 Non- | mer- | &2 Non- | mer- | §2 mer- | §52
stand- bank | cial | Re- |Totall pony | cit | Re | Totalhpanp | cial | Re- | Total | ge. {unre-| cial | Re
g bank | 3TV bank | 3STVE bank | SErVe strict-| strict-| banks|$TVE
Bank Bank Bank ed ed Bank
1941—
Jan. 36,276| 4,189 ......0...... 233]111,6091)......|...... 995] 9,526)(......0...... 474] 10,952]1. ... . fe et fe e 477
Feb. 36,2751 4,187}, ..., |.. .... 233]11,609|......|...... 994 9,526i[......0...... 475 10,952, ...t ee o 477
Mar. 37,054(} 3,211} 1,806| 1,220 185(11,248| 5,191] 5,084 973(10,641|] 5,947 4,178] 516f 11,954 3,454] 506
April..| 37,075} 3,210/ 1,530 1,495| 185|11,737|( 5,657| 5,107| 973|10,152|| 5,350| 4,286| 516 11,976 3,482 506
May. .| 37,075 3,210/ 1,643 1,382 185[11,737|{ 5,633 5,131 973/10,152!( 5,311| 4,325| 516| 11,976 3,557| 506
June. .| 37,713|) 2,399)] 878] 1,393 128[13,592(] 6,788| 5,735/1,069] 9,924} 5,194 4,212| 518| 11,797 3,569 464
July 37,713} 2,398 876] 1,394 128)13,592[1 6,769| 5,75411,069] 9,924/| 5,112} 4,294] S18( 11,798 3,538 464
Aug.. .| 37,667|] 2,352 853| 1,371} 128[13,592| 6,772{ 5,751[1,069( 9,924(| 5,088 4,318{ 518 11,798 3,527] 464
Sept 37.368|| 2,305|( 1,054{ 1,147 194[13.250|| 6.553| 5.694/1,003|10,680|| 5,723} 4,395 562| 11,043 3,356| 420
Oct. 38,869(| 2,306{ 1,075| 1,080| 151|13,250{| 6,508] 5,739{1,003|10,680(| 5,642| 4,476] 562| 12,633 3,853| 463
Nov 39,677|| 2,605|1 1,128} 1,326 151(13,753]| 6,593| 6,157(1,003]|10,680|| 5,605| 4,511} S564{ 12,639 3,823| 462
Dec...| 41,562[| 3,120|| 1,515} 1,413} 192|13,521{| 6,465| 6,085 971|12,331| 6,155 5,526| 650f 12,591 3,445 437
1942—
Jan. 42,271|, 2,813 1,099} 1,617 97|13,534(} 6,529{ 6,034| 971(13,330|; 6,397 6,198] 735{ 12,594 3,437| 436
Feb. 43,700|{ 2,714} 1,138 1,479 97(13,534)| 6,535] 6,028 97113,312| 6,272| 6,295 745 14,141 4,157 446
Mar 43,329 2,410|1 1,368] 906] 136|13,468|| 6,513} 6,023 932{14,333|| 6,984| 6,593 756| 13,118 3,911 417
April, .| 45,137!} 4,218 1,786} 2,204| 228(13,468l| 6,492{ 6,044| 932{14,333|{ 6,916| 6,659 758 13,118 3,882| 436
May. .| 47,615 4,521|| 1,780{ 2,422 319{13,468| 6,491| 6,045 932{15,625|| 7,287| 7,554 784] 14,000 3,835| 447
June. .| 50,573 7,445|| 2,743 4,128| 574|13,503|| 6.143] 6.536| 824]17.126|| 8,062| 8.241] 823| 12,499 3,202 419
July...| 53,826| 8,600l 2,770| 4,783| 1,047(13,503|| 6,142} 6,528| 833]19,224| 8,888 9,486| 850} 12,499 3,214f 418
Aug.. || 57,176)10,714|| 3,160 6.255| 1,299|13,503|| 6.165| 6.487| 851|19.224]| 8.701] 9,668 855| 13,735 3,236| 416
Sept. 60,40212,608}| 3,751| 7,469| 1,388]|14,835|| 6,569| 7,386 880(19,224i| 8,648| 9,709 867| 13,735 3,249 417
Oct 65,008||14,515l| 4,644| 8,352 1,519{16,331|( 6,450| 8,382(1,499)20,427|| 8,737110,508|1,182] 13,735 3,205} 450
Nov 66,132(115,6391 4,462| 9,685( 1,492(16,331l| 6,348| 8,354}1,629[20,427) 8,559110,522|1,346] 13,735 3,259 488
Dec...| 76,488/120,528/| 6,005/12,031| 2,492]16,611| 6,216| 8,729|1,666(22,787|| 9,266 12,0341 487} 16,562 3,300| 506
1943—
77,496!(21,531)| 6,033113,240] 2,258|16,611}| 6,240 8,755{1,616/|22,788(} 9,154(12,270/1,364] 16,566 3,366 479
78,726|22,761(| 6,753(13,299{ 2,709(16,611{| 6,306 8,783|1,522(22,788|| 9,147|12,451]1,196| 16,566 3,453] 400
79,662((24,212{| 7,412{13,400| 3,400{18,434l| 7,129] 9,834|1,471120,449() 8,059(11,631| 759| 16,566 3,740| 246
91,3921131,534{( 9,719/17,710| 4,105{16,916|| 6,222| 9,373(1,321|22,817//10,083(11,986| 748| 20,126 3,900/ 226
95,382)32,7501|110,489(18,027| 4,234{16,916|| 5,439(10,223(1,254(25,389({10,519({14,375| 495| 20,32¢ 3,980 185
95,310133,093|| 9,617(17,976 5,500{19,562[| 7,020[11,444(1,089(23,051{| 9,473]13,160| 418| 19,603 3,481 142
98,613((33,689) 9,628(17,480{ 6,581122,269(| 7,674{13,560(1,035/23,051[ 9,210]13,434] 407| 19,603 3,597) 131
.11 99,935135,011|] 9,657{17.900| 7.454|22,260]| 7,551|13.683|1.035[23,051|] 8.951|13,664] 436| 19,603 3,701 131
.|111,426(139,497|/11,560/20,649| 7,288]21,802)| 7,024(13,772(1,006(27,013|[12,852(13,700] 461| 23,114][12,221] 6,982| 3,780{ 131
.. [115,944[140,169(111,611(21,044| 7,514{21,802j| 6,981(13,810(1,011|30,561|/13,643(16,271] 647 23,412|(12,519] 6,940] 3,822| 131
...|115,909140,083|(11,325(20,276| 8,482(21,802{ 6,996(13,794(1,012|30,584|{13,387(16,550! 647] 23,440/112,525| 6,941} 3,843] 131
.|115,230([40,437|111,585{19,165| 9,687{21,337(| 6,633[13,760 944|30,015[]113,073(16,201] 651} 23,442{/12,526| 6,871| 3,867| 178
..|115,2591140,465(110,220/20,066]10,179|21,337|| 6,635{13,746] 956|30,015[/12,526(16,849| 640| 23,442((12,503| 6,745{ 3,984| 210
..]126,171||43,313(113,317120,477{ 9,519(|23,464| 6,881(15,415(1,168]30,015({12,111{17,290| 614| 29,374|(18,082| 6,664) 4,389 244
.]128,080|(45,820|14,394(21,402(10,024[22,739( 6,422|15,082|1,235{30,015/(12,028(17,385] 602/ 29,506|/18,206| 6,594 4,456] 250
..|127,4401145,125/(13,035(20,954(11,136[22,759 6,436(15,095(1,228/30,015//11,826!17,587| 602] 29,542|118,240| 6,569| 4,483| 250
.. [128,029/45,700113,136/|20,400|12,164(22,760!| 6,453|15,079]1,228)3+,015{|11,707(17,704| 604| 29,553]|18,251} 6,544| 4,508 250
.. 1140,401)150,0801|13,459(23,821|12,800(25,061|| 7,622|16,195|1,244(33,889|((14,889(18,395) 605| 31,373([20,714] 6,245| 4,164 250
-|144,919|152,082(113,743(25 . 347(12,992|25 . 722} 7.948{16.607{1,167(35.,357||15.224|19.630] 503| 31,757||21,084| 6,183 4.240] 25¢
... [145,2131152,239|(13,845(24,393(14,001(25,722|{ 7,778116,821(1,123(35,479|(15,068(19,973] 438| 31,772({21,124| 6,165| 4,242] 241
.|144,723|52,140(14,077{23,105(14,958|26 ,588|| 7,784(17,762|1,042(34,215|114,516|19,288| 411| 31,780|121,133| 6,148 4,260 239
....{145,008|/52,425|/14,195|22,288(15,942(26,588|| 7,668{17,868}1,052|34,215|(14,249(19,555| 411| 31,780|21,119| 6,166] 4,256] 230
... [145,183(152,600|113,209|22,708|16,683|26,588|{ 6,735]18,801[1,052|34,215|113,476(20,328| 411| 31,780([21,132| 6,076{ 4,333 239
.{161,648|153,683(13,827|23,175(16,681|34,994(| 9,945(23,492|1,557(37,909((17,590|19,953| 366{ 35,061|(24,351| 6,007/ 4,464 239
...|162,261157,090(114,275(25,479(17,336|31,563|| 9,268(21,155(1,140|38,354/[17,279|20,733| 342| 35,254||24,586] 5,852} 4,630 186
..]162,3791157,0811114,149|25,127}17,805)31,563]| 9,346]21,077|1,140/38,468]|17,126]21,026| 316| 35,267|124,604] 5,758] 4,727| 178
..|162,625||59,079|(15,678)25,24418,157|31,746|| 9,178(21,546(1,022(39,150{(18,012|20,811| 327| 32,650{24,598| 4,197| 3,692| 163
.1162,680(159,133||15,375|24,799{18,959(31,746|| 9,246(21,489(1,011(39,150|{17,655{21,173| 322| 32,650/124,588| 4,123} 3,777] 162
..]162,652||59,106|(15,521{24,116{19,469(31,746|| 9,201(21,537|1,008{39,150{|17,164121,669| 317| 32,65C|]24,592| 3,899 3,999| 160
..[181,319({60,646|(15,497(25,328(|19,821|34,801|| 8,920]24,387|1,494/41,516[{17,705{23,494| 317| 44,356||36,246| 3,683| 4,267 160
.1183,080](65,875/116,944|28,551|20,380(29,892|| 7,718|21,314| 860(41,783|[17,119(24,347| 317| 45,530([37,420] 3,564| 4,386{ 160
183,334(165,847|(17,211|27,443|21,193(29,892|l 7,776{21,256| 860[41,786((16,811{24,658] 317| 45,810{|37,703] 3,454] 4,493| 160
...|182,833|(65,255|(17,012{26,252|21,991(36,017|| 9,656{25,394] 967(35,661((14,753{20,698] 210| 45,901}137,794] 3,363] 4,584 160
.|182,790(165,212(17,069{26,204 (21,939/36,017|| 9,543]25,507| 967|35,661]|14,352/21,099} 210} 45,901|{37,785{ 3,231| 4,725 160
..|185,1121165,212|116,550/26,528(22,134(36,017|| 9,329|25,721| 967|35,661|[13,637|21,814} 210| 48,223)140,100| 3,104| 4,859 160
.1198,778170,546|116,796]30,538{23,212|35,391|} 9,535(25,163] 693|33,025{{11,807|21,008| 210 59,816{(50,522| 3,040| 6,107| 147
..[199,633(|70,478|16,598(31,667|22,213(|35,378|| 9,421{25,264| 693|33,025/|11,341]21,474| 210| 60,752||51,422] 2,899| 6,284] 147
..[199,810]|70,379|116,614|31,912|21,853|35,378)| 9,280125,405| 693|33,025||/11,307{21,508| 210| 61,028||51,713| 2,814| 6,354} 147
... 1197,063}169,549|18,631(29,368|21,550|33,430|| 8,534|24,203| 693|34,474(|11,648(22,609| 217| 59,611{|51,718{ 2,086| 5,667 140
i1..|195,079(|67,564||17,289(28,615|21,660(33,430|| 8,476(24,239| 715|34,474({11,340{22,917| 217( 59,611{/51,727| 2,050| 5,694| 140
..[193,487(165,972|117,283(26,829|21,860(33,430|| 8,533|24,182| 715|34,474((11,183|23,074| 217| 59,611}|51,569| 2,118| 5,784 140
.1189,606((62,091(15,893123,487122,711|35,057|| 8,976|25,285| 796|32,847(/10,778|21,934| 135| 59,611|\51,580| 2,034| 5,857 140
...|187,596(160,081}(15,479/22,041[22,561(35,057|| 8,928|25,333| 796|32,847(/10,620(22,092] 135} 59,611||51,583| 1,900{ 5,988 140
.1186,350(158,835)115,550)20,411]22,874|35,057|; 8,954(25,307] 796(32,847|110,475|22,237| 135| 59,611,/51,582] 1,864| 6,025\ 140
Sept...[184,338||61,218|(16,811|21,408{22,999|39,404/(10,295(28,297| 812|28,910|{11,165(17,642( 103] 54,806/148,069| 1,573] 5,029| 135
Oct. . .|182,318|(59,957(|116,947(20,531(22,479|38 ,645|| 9,917(27,928| 800|28,910{{10,961(17,846; 103| 54,806/148,088| 1,553| 5,030 135
Nov...[180,328(|57,966(116,400(18 ,658(22,908|38,645|| 9,970(27,875| 800/28,910/10,886(17,921| 103| 54,806|48,107| 1,504| 5,062 133
D7ec... 176,613({54,952(]115,879|16,760|22,313)39,572]|10,273|28 ,467| 832|27,281|{10,552(16,657| 72| 54,806|[48,093| 1,515| 5,065 133
1947 —
Jan....|176,444)54,784|15,752116,128{22,904139,572(|10,411|28,329| 832{27,281i{10,339(16,870| 72| 54,806{/48,126| 1,463| 5,084| 133
Feb...[175,410{|53,750||15,534(15,136(23,080(39,572({10,552(28,188] 832|27,281{110,280[16,929|  72] 54,806|/48,140} 1,446 5,087| 133
Mar...|172,462({53,140||15,683|15,7606(|21,697(38,257|110,564[27,001| 692{26,258|| 9,772|16,414] 72| 54,806||48,157| 1,443| 5,073} 133
April. .|{170,535(151,213(|14,431)15,822{20,960|38,257(/10,576|26,989| 692{26,258|| 9,703|16,483] 72| 54,800||48,169{ 1,442 5,062f{ 133
May. . [169,926/|50,605)(14,454114,941]21,210|38,257|{10,694(26,871| 692(26,258(| 9,647|16,539{ 72| 54,806|48,162{ 1,392| 5,137 115
June. . [168,703||52,442(15,147]16,269|21,026[42,522{|11,903(29,921| 698{18,932|| 7,315{11,577] 40| 54,806]48,168 1,351 5,180 107
July.. .|168,509(52,249|(15,198{16,346/20,705(42,522i(11,852|29,972| 698(18,932|| 7,186/11,706] 40| 54,806||48,159| 1,267| 5,274] 106
Aug...[168,390{52.131]]......{.. ...21,35442.522). ... ] .. 698118,932)). .. .. | ..., 40| sa,806[l. . .l | 100

from approximately 93 per cent in June 1943 to between 94 and 95 per cent in 1944 and 1945.
1,700 in 1943-45 but has since declined by about 100 in 1946-47.

needed for analysis of the wartime growth in pubhc debt and of recent changes in the debt structure.

OcroBer 1947
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The number of covered banks increased by nearly
Ownership by uncovered banks is included under nonbank holdings,
For the convenience of users of the Chart Book, the data underlying the charts are assembled in these tables, which provide basic information
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NUMBER OF BANKING OFFICES ON FEDERAL RESERVE PAR LIST AND NOT ON PAR LIST,
BY FEDERAL RESERVE DISTRICTS AND STATES

On par list
Total banks, branches i
and offices on which B&}%g;g;%gf)t
Federal Reserve checks are drawn Total Member Nonmember
district or State
1 Branches Branches Branches Branches Branches
Banks! and offices? Banks and offices Banks and offices Banks and offices Bankst and offices?
United States total:
Dec. 31,1945....... 14,002 3,947 11,869 3,616 6,877 2,909 4,992 707 2,133 331
Dec. 31, 1946....... 14,043 3,981 11,957 3,654 6,894 2,913 5,063 741 2,086 327
Aug. 31, 19477...... 14,0701 4,068 12,016 3,744 6,921 2,986 5,095 758 2,054 324
By districts and
by States
Aug. 31, 19477
District
Boston.........ooovunn 486 281 486 281 336 208 150 /A T PR
New York............ 931 825 931 825 799 758 132 67 |........ S R
Philadelphia.......... 845 130 845 130 648 95 197 35 feeeiininnn e
Cleveland. ........... 1,159 226 1,159 226 720 196 439 K+ 2 P
Richmond............ 1,011 426 786 300 475 197 311 103 225 126
Atlanta. . . 1,157 158 537 122 339 108 198 14 620 36
Chicago. . . 2,482 555 2,425 529 1000 212 1,425 317 57 26
St.Louis.....oovvvunn 1,468 128 1,116 71 497 40 619 31 352 57
Minneapolis.......... 1,277 111 603 40 473 26 130 14 674 71
Kansas City.......... 1,751 6 1,739 6 756 4 983 2 12 . ...
Daillas. ........ovvvnn 995 36 885 28 606 19 279 9 110 8
San Francisco......... 508 1,186 504 1,186 272 1,123 232 63 4 | .
State
Alabama............. 222 22 111 22 87 22 24
Arizona. . . 10 36 10 36 5 29 5 7
Arkansas...... . 228 19 99 5 66 1 33 4
California............ 193 889 193 889 115 847 78 42
Colorado............. 142 1 142 1 92 1 50 |. el
Connecticut. ......... 115 22 115 22 64 11 51 11
Delaware......... e 39 14 39 14 17 4 22 10
District of Columbia. .. 19 37 19 37 16 34 3 3
Florida.....ovovuvnnnn 177 2 114 2 71 2 43 3 ...
Georgia.....covnenenn 373 30 95 27 64 26 31 1
Idaho................ 48 44 48 44 26 42 22 2 T
Tlinois.....ovovvvvvnn. 875 3 873 3 504 3 369 f.......... 2
Indiana.............. 487 88 487 88 237 32 250 56 Jeviieieniidiiiiiiin,
OWA. evenuvevrvnnnnnn 663 162 663 162 163 |.......... 500 L 2 O
Kansag........coo.... 61t |.......... 609 .......... 214 ... 395 |..... 2 Joii.
Kentucky......... el 385 36 385 36 113 25 272
Louisiana. . .......... 158 63 56 40 45 35 11
Maine. . . 63 67 63 67 38 35 25
Maryland. .. 169 100 169 100 79 66 90
Massachusetts. . 183 148 183 148 148 137 35
Michigan.. 444 203 444 203 229 157 215
Minnesota. . 677 6 263 6 208 6 55
Mississippi. .ooovivnnn 205 53 38 7 30 1 8
Missouri. .oovvvvunnn. 305 T 525 |l 180 |.......... 345
Montana............. b5 S 55 A 80 |.......... 31
Nebraska............. 409 2 408 2 145 2 263 |.......... 1 jo..
Nevada....... ... 8 18 8 18 6 17 2 T
New Hampshire....... 65 2 65 2 52 1 13 OO N
New Jersey........... 343 134 343 134 295 118 48 16 ...,
New Mexico.......... 47 7 47 7 33 {oal 14 B
New York............ 661 704 661 704 575 649 86 L P [
North Carolina. ...... 204 169 86 46 53 27 33 19 118 123
North Dakota........ 151 24 46 41 (ool 5 4 105 20
Ohio.......covenvvnnn 668 183 668 183 425 160 243 b T B
Oklahoma............ 384 1 374 1 224 1 150 f.......... 10 L.,
Oregon...co.ovovvvnnn. 69 79 69 79 32 74 37 5
Pennsylvania......... 1,004 133 1,004 133 767 111 237 22
Rhode Island......... 19 39 19 39 11 28 8 11
South Carolina . 149 31 54 29 30 27 24 2
South Dakota. .. 170 47 68 21 63 20 5 1
Tennessee............ 294 69 193 54 82 44 111 10 101 15
EXAS. cv i 879 4 819 4 557 4 262 ... 60 |[..........
Utah........ooovnit 59 13 59 13 34 11 25 2 e
Vermont............. 69 10 69 10 40 2 29 8 |
Virginia........o.. o0 314 89 305 88 202 43 103 45 9 i
Washington.......... 124 117 120 117 55 110 65 7 4 1o
West Virginia......... 182 j.......... 179 j.......... 108 |.......... 4 T K S N
Wisconsin N 553 148 443 97 163 21 280 76 110 51
Wyoming 55 oo 55 oo 37 Jooeia 18 |

1 Excludes mutual savings banks, on a few of which some checks are drawn.

2 Includes branches and other additional offices at which deposits are received, checks paid, or money lent, including “banking facilities”
at military reservations (see footnote 4, p. 1175 of the BULLETIN for September 1947).

Back figures.—See Banking and Monetary Statistics, Table 15, and Aunual Reports.
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MEMBER BANK EARNINGS
NATIONAL AND STATE MEMBER BANKS, FIRST HALF OF THE YEAR, 1946-1947
Figures for national banks were compiled by the Comptroller of the Currency from reports submitted by national banks.

[Amounts in thousands of dollars]

All member banks National member banks State member banks
Item
First half First half First half First half First half First half
of 1946 of 1947 of 1946 of 1947 of 1946 of 1947
Earnings. .. .........cooiiiiiiinirenna, 1,175,376 1,250,331 761,566 833,389 413,810 416,942
Interest on U. S. Government securities. .. 546,199 464,772 360,093 311,409 186,106 153,363
Interest and dividends on other securities. . 74,503 73,057 51,157 51,763 23,346 21,294
Interest and discount on loans........... 342,475 479,557 225,689 327,976 116,786 151,581
Service charges and feeson loans......... 5,643 7,215 3,543 4,981 2,100 2,234
Service charges on deposit accounts...... 47,482 57,482 32,876 40,041 14,606 17,441
Other charges, commissions, fees, etc...... 33,852 32,141 22,208 20,863 11,644 11,278
Trust department. ........cocoviinnn. 61,547 63,580 23,335 25,551 38,212 38,029
Other current earnings.......c.oovvvuvnn 63,675 72,527 42,665 50,805 21,010 21,722
EXPENSeS. ... ..ovvineerurnnenionnesnnsns 693,834 790,373 444,881 515,114 248,953 275,259
Salaries—officers. . 114,404 126,957 74,287 83,680 40,117 43,277
Salaries and wages—others 210,265 248,452 129,585 156,536 80,680 91,916
Directors’ and committee members’ fees. .. 5,802 6,425 3,831 4,309 1,971 2,116
Interest on time deposits................ 102,728 116,633 69,250 80,048 33,478 36,585
Interest on borrowed money..... 987 1,138 541 689 446 449
Taxes other than on net income 40,200 43,177 26,592 28,795 13,608 14,382
Recurring depreciation on banking house,
furniture, etCo..vvv v it 15,843 15,667 10,785 10,830 5,058 4,837
Other current €Xpenses........oeoeeeerne. 203,605 231,924 130,010 150,227 73,595 81,697
Net current earnings before income
BAKES. ..o v v vrae s iiaie i 481,542 459,958 316,685 318,275 164,857 141,683
Recoveries, profits on securities, etc... .. 216,430 117,200 128,408 75,204 88,022 41,996
Recoveries on securities................. 29,786 22,607 17,525 13,000 12,261 9,607
Profits on securities. . ... e 125,244 53,930 72,728 35,897 52,516 18,033
Recoveries on loans. . . 35,560 23,179 23,857 14,533 11,703 8,646
Allother.............. . . 25,840 17,484 14,298 11,774 11,542 5,710
Losses and charge-offs.. ................ 110,120 85,227 63,421 53,193 46,699 32,034
Onsecurities. . ....covivievnnnenann. 58,339 37,218 35,297 26,146 23,042 11,072
ONnloans. .vveiv et 17,251 25,470 9,877 15,667 7,374 9,803
Allother.......coviiiiii i 34,530 22,539 18,247 11,380 16,283 11,159
Profits before income taxes 587,852 491,931 381,672 340,286 206,180 151,645
Taxes on net income 159,113 141,664 101,673 99,062 57,440 42,602
Federal....... . . 147,970 132,037 95,499 93,551 52,471 38,486
State......... . . . 11,143 9,627 6,174 5,511 4,969 4,116
Net profits 428,739 350,267 279,999 241,224 148,740 109,043
Cash dividends declared................ 123,973 132,376 77,919 86,455 46,054 45,921
On preferred stockl........ ..o, 2,865 2,105 1,372 732 1,493 1,373
Oncommonstock......... oot 121,108 130,271 76,547 85,723 44,561 44,548
Assets and liability items:?
Loans. ..... ..., 23,039,000 27,675,000 14,197,000 18,018,000 8,842,000 9,657,000
U. S. Government securities............. 75,305,000 61,120,000 49,261,000 40,464,000 26,044,000 20,656,000
Other securities. ........coooei .. 6,264,000 6,786,000 4,337,000 4,870,000 1,927,000 1,916,000
Realestate assets. ......covviveenenan. 869,000 868,000 550,000 565,000 319,000 303,000
Cashassets......oocviininennienn.. 28,962,000 29,140,000 19,361,000 19,677,000 9,602,000 9,464,000
Total assets. .o vvev v enees 134,852,000 126,019,000 87,959,000 83,856,000 46,893,000 42,163,000
Time deposits. .....ovvrviiiiiii . 25,231,000 27,663,000 16,887,000 18,755,000 8,343,000 8,908,000
Total deposits. .. cvvv v innieneons 126,094,000 116,803,000 82,576,000 77,961,000 43,519,000 38,842,000
Total capital accounts. ................. 7,754,000 8,205,000 4,753,000 5,217,000 3,001,000 2,988,000
Number of officers at end of period......... 42,030 44,391 29,240 31,087 12,790 13,304
Number of employees at end of period...... 222,607 238,750 140,070 152,903 82,537 85,847
Number of banks at end of period.......... 6,887 6,928 5,012 5,012 1,875 1,916
Earnings ratios:
Percentage of total capital accounts:3
Net current earnings before income taxes. 12.4 11.2 13.3 12.2 11.0 9.5
Net profits. .. ...oovviernennineanann. 11.1 8.5 11.8 9.2 9.9 7.3
Cash dividends declared. . ............ 3.2 3.2 3.3 3.3 3.1 3.1
Percentage of total assets:?
Total earnings. . ....ooovveve i, 1.7 2.0 1.7 2.0 1.8 1.9
Net current earnings before income taxes. .7 .7 7 .8 7 .7
Net Profits. . c.vvvvererineneiann.. .6 .6 .6 .6 .6 .5
Percentage of total securities:3
Interest and dividends on securities. ... 1.5 1.6 1.5 1.6 1.5 1.5
Net recoveries and profits. ............ 2 1 .2 1 .3 1
Percentage of U, S. Government securities:”
Interest on U. S. Government securities. 1.8 1.5 1.5 1.5 1.4 1.5
Percentage of total loans:3
Earningsonloans...........c..evuen. 3.0 3.5 3.2 3.7 2.7 3.2
Net recoveries (or losses —)........... 2 —.02 .2 -.01 1 —.02
Other ratios:
Total capital accounts to:
Totalassets. .........cooviiiiiiian., 5.8 6.5 5.4 6.2 6.4 7.1
Total assets less Government and cash
ASSEES. .t e 25.4 22.9 24.6 22.0 26.7 24.8
Total deposits. . vovverrieeerureneenins 6.1 7.0 5.8 6.7 6.9 7.7
Time deposits to total deposits.......... 20.0 23.7 20.5 24.1 19.2 22.9
Interest on time deposits to time depositss. . .8 .8 .8 .9 .8 .8

1 Includes interest on capital notes and debentures.

2 The figures of assets and liabilities are averages of the amounts reported for the June call date in the current year and December call date
in the preceding year.

3 Annual basis.
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ASSETS AND LIABILITIES OF INSURED COMMERCIAL BANKS IN UNITED STATES AND
POSSESSIONS ON JUNE 30, 1947, DECEMBER 31, 1946, AND JUNE 29, 1946

[Amounts in thousands of dollars]

June 30, 1947 December 31, 1946 June 29, 1946

All Banks not All Banks not All Banks not

insured members insured members insured members

commercial Federal Re- [ commercial Federal Re- | commercial | Federal Re-
banks ! serve System banks! serve System banks! serve System

ASSETS

Loans and investments. . ...........c.ooiiunns 110,712,106 15,925,729 | 112,208,350 15,860,994 | 117,438,074 15,420,383
Loans (including overdrafts)................. 33,258,041 4,605,491 30,739,973 4,046,599 26,796,235 3,496,006

United States Government direct obligations. .| 69,141,228 9,964,017 73,559,881 10,540,624 | 82,974,112 10,733,066
Obligations guaranteed by United States Gov-

ernment. . ... .. i i e 13,678 3,815 15,027 3,582 23,742 3,729
Obligations of States and political subdivisions. . 4,827,879 847,207 4,300,705 754,113 3,975,354 669,452
Other bonds, notes, and debentures.......... 3,169,582 481,436 3,295,002 492,008 3,354,207 493,931
Corporate stocks (including Federal Reserve

Bank stock).......covieviiiiiiiiiinain, 301,698 23,763 297,762 24,068 314,424 24,199

Reserves, cash, and bank balances. ........... 32,199,046 3,507,287 33,704,314 4,119,728 31,853,309 3,776,078
Reserve with Federal Reserve Banks......... 16,039,194 |............. 16,013,442 |............. 15,999,368 [.............
Cashinvault.............coiiiveviiinne, 1,806,395 397,648 2,014,710 439,379 1,473,274 332,381

Demand balances with banks in United States
(except private banks and American

branches of foreign banks)................ 8,453,306 2,965,193 9,428,590 3,529,026 9,036,691 3,303,071
Other balances with banks in United States. . . 51,042 19,454 60,399 25,197 72,555 35,455
Balances with banks in foreign countries.. ... 34,885 657 56,777 634 34,086 544
Cash items in process of collection........... 5,814,224 124,335 6,130,396 125,492 5,237,335 104,627
Due from own foreign branches. ................. 284 | 6,353 | .ouiii. 9,959 |.............
Bank premises owned and furniture and fixtures. . . 914,008 115,585 902,457 113,281 899,703 113,019
Other real estate owned..........covervuenee... 17,922 5,199 20,326 6,091 24,903 8,005
Investments and other assets indirectly representing
bank premises or other real estate.............. 65,193 3,899 64,442 3,869 67,350 3,838
Customers’ liability on acceptances.,............. 87,202 763 118,339 1,344 92,056 1,368
Income accrued but not yet collected. . ........... 237,673 12,036 230,023 11,542 240,990 11,948
Other assets. o ovvreerennreeerunreeenonneenn 139,720 23,548 109,939 23,984 117,022 24,673
Total a8Sets. . ..vvuvvrurriunreeuennnnnns 144,373,154 19,594,046 | 147,364,543 20,140,833 | 150,743,366 19,359,312
LIABILITIES
Demand deposits...............coiivuieinann. 99,270,391 11,908,935 | 103,416,303 12,498,944 | 168,408,358 12,076,461
Individuals, partnerships, and corporations....| 78,234,373 10,301,124 79,902,589 10,775,884 75,404,533 9,815,766
United States Government:
War loan and Series E bond accounts . 1,043,850 133,154 2,709,074 235,821 12,718,443 898,133
Other........ccoviiiiiiaiann.. . 205,561 21,096 223,248 24,500 225,491 36,919
States and political subdivisions.............. 6,496,970 1,121,303 5,968,462 1,053,962 5,808,920 982,709
Banks in United States. .............ooovut. 9,806,903 194,434 10,888,080 243,953 10,584,438 193,853
Banks in foreign countries................... 1,371,889 2,621 1,364,022 10,578 1,346,281 7,357
Certified and officers’ checks, cash letters of
credit and travelers’ checks, etc............ 2,110,845 135,203 2,360,828 154,246 2,320,252 141,724
Time deposits. . ........ ..oooiiiiiiiniin.. 34,425,373 6,367,849 33,612,986 6,376,063 32,240,406 6,068,666
Individuals, partnerships, and corporations....| 33,479,604 6,236,378 32,761,111 6,251,282 31,504,915 5,952,253
United States Government.................. 105,678 3,114 114,327 3,828 101,923 4,510
Postal Savings. ......oouvvieeierennarennans 4,881 1,554 5,023 1,542 4,592 3,234
States and political subdivisions.............. 771,394 122,503 664,522 113,554 552,104 105,502
Banks in United States. ........ccovuieerennn. 42,662 4,296 49,199 5,853 51,259 5,154
Banks in foreign countries.............uun.. 21,154 4 18,804 4 25,613 13
Total deposits. . ......oovveeeiinnuniniinnnn.ns 133,695,764 18,276,784 | 137,029,289 18,875,007 | 140,648,764 18,145,127
Due to own foreign branches. . .................. 270,208 |............. 194,878 1... ........ 208,409 |... ........
Bills payable, rediscounts, and other liabilities for
DOrrowed MONEY . . . vvveee e eeenenanennnnsn 59,543 9,533 38,888 8,759 83,229 10,989
Acceptances outstanding. . . e 99,892 783 133,458 1,354 109,799 1,427
Dividends declared but not yet payable 53,358 2,327 57,497 4,365 48,428 1,978
Income collected but not yet earned 124,721 23.192 101, 261 19,907 78,908 15,523
Expenses accrued and unpaid. .. . 374,727 25,527 381,709 25,344 394,189 22,331
Other liabilities. . .....ooouv i, 134,880 9,311 139,523 11,507 102,037 10,812
Total liabilities.......................u. 134,813,093 18,347,457 | 138,076,503 18,946,243 | 141,673,763 18,208,187
CAPITAL ACCOUNTS
Capital. . ..ot e 3,171,036 452,042 3,141,878 450,103 3,070,706 442,541
SUIPlUS. . ..ot e e 4,182,796 482,146 4,060,047 465,789 3,932,822 428,709
Undivided profits. .. ...ooviiin v innnnons 1,644,081 242,353 1,495,456 208,317 1,485,019 213,854
Other capital accounts. . .......oceeeinnenennn.. 562,148 70,048 590,659 70,381 581,056 66,021
Total capitalaccounts.................. 9,560,061 1,246,589 9,288,040 1,194,590 9,069,603 1,151,125
Total liabilities and capital accounts. ...| 144,373,154 19,594,046 | 147,364,543 20,140,833 | 156,743,366 19,359,312
MEMORANDA
Demand deposits adjusted 2. . ........ ciieiiin. 81,027,964 11,433,295 82,101,483 11,858,600 78,296,370 10,835,572
Pledged assets (and securities loaned ... 11,653,224 1,702,083 13,664,608 1,899,861 23,895,648 2,449,032
Numberof banks..........coiiiieiniiinnnn. 13,391 6,466 13,359 6,462 13,335 6,451

1 Excludes three mutual savings banks, State bank members of the Federal Reserve System, which are included in member bank figures on
opposite page. .
2 Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection.
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ALL MEMBER BANKS—ASSETS AND LIABILITIES ON JUNE 30, 1947, BY CLASS OF BANK

[Amounts in thousands of dollars}

Central reserve city

Reserve

All

member banks — | KGR | ooy || AL | nationar | AlLState
n;)emlt{)er banks banks memllzer banks
New York | Chicago anks banks
ASSETS

Loans and investments......... 20,331,642| 4,801,652 34,611,405| 35,056,823| 94,801,522/ 62,981,961/ 31,819,561
Loans (including overdrafts) 6,547,930 1,564,556] 11,440,998/ 9,101,619} 28,655,103|| 18,763,913 9,891,190
United States Government direct obligations. .| 12,569,672| 2,889,775| 20,841,668 22,887,386|| 59,188,501( 39,264,818| 19,923,683
Obligations guaranteed by United States Gov-

EIMMENt . + vttt irie e iiin e esenans 1,133 ..., 3,429 5,301 9,863 6,378 3,485
Obligations of States and political subdivisions. 630,773 174,544 1,363,722] 1,812,598|| 3,981,637\ 2,897,741| 1,083,896
Other bonds, notes, and debentures. . ........ 486,095 163,400 871,656| 1,167,279|| 2,688,436/ 1,893,773 794,663
Corporate stocks (including Federal Reserve

Bankstock)......coovviiiiiiiiii e 96,039 9,371 89,932 82,640 277,982 155,338 122,644

Reserves, cash, and bank balances............ 6,243,349 1,520,752| 11,241,354] 9,688,644|| 28,694,099(| 19,341,575 9,352,524
Reserve with Federal Reserve Banks......... 4,165,945 972,657| 6,274,093 4,627,666 16,040,361i| 10,603,176 5,437,185
Cashinvault.............. ... ... ... ... 123,432 35,670 469,986 779,819 1,408,967 966,198 442,709
Demand balances with banks in United States

(except private banks and American

branches of foreign banks)................ 47,341 160,956| 1,850,439| 3,430,355|| 5,489,091 4,169,589 1,319,502
Other balances with banks in United States. .. 2,540). 1,427 13,859 13,762 , 588! ,065 8,523
Balances with banks in foreign countries...... 20,260 962 10,157 2,849 34,228 21,128 13,100
Cash items in process of collection........... 1,883,831 349,080] 2,622,820 834,193| 5,689,924 3,558,419 2,131,505

Due from own foreign branches.................. 284 e 284, .. ........ 284

Bank premises owned and furniture and fixtures. .. 161,074 15,336 284,663 337,412 798,485 515,112 283,373

Other real estateowned.............ovvnin.nn e 589, ... ..., 7,012 5,122 12,723 8,571 ,152

Investments and other assets indirectly representing

bank premises or other real estate.............. 3,295 169 47,191 10,639 61,294 46,257 15,037

Customers’ liability on acceptances............... 55,377 2,498 25,857 2,707 86,439, 52,247 34,192

Income accrued but not yet collected............. 66,617 15,589 98,636 44,795 225,637 140,444 85,193

Other @ssets. .. vt iieeanennesannn 28,016 2,788 52,185 33,191 116,180 63,314 52,866
Total ASSEES. . .. v inenreraraeens 26,890,243 6,358,784| 46,368,303| 45,179,333((124,796,663|) 83,149,481 41,647,182

LIABILITIES

Demand deposits...............covvevieiaa. 22,682,581 5,037,070| 31,983,269 27,658,538| 87,361,458 | 58,088,124] 29,273,334
Individuals, partnerships, and corporations....| 17,202,217, 3,417,078] 23,934,305| 23,379,649|| 67,933,249| 44,670,432| 23,262,817
United States Government:

War loan and Series E bond accounts. . .. 143,485 177,897 231,945 357,371 910,698, 610,708 299,990

Other. . ... coverir i iiirrecinaenesnns 35,749 2,756 79,431 66,529 184,465 151,264 33,201
States and political subdivisions. . ........... 260,055 303,940{ 2,300,769 2,510,903|| 5,375,667 4,042,089} 1,333,578
Banks in United States. ..........c.cvvvenn 2,898,180| 1,056,347{ 4,773,283 884,653| 9,612,469{ 6,685,943| 2,926,526
Banks in foreign countries 1,227,726 23,972 109,360 8,210 1,369,268 708,049 661,219
Certified and officers’ checks, cash letters of

credit and travelers’ checks, etc............ 915,163 55,080 554,176 451,223)| 1,975,642/ 1,219,639 756,003

Time deposits............c...c.ceinnnn T 1,459,184 870,828 11,268,894| 14,474,742|| 28,073,648 19,058,287 9,015,361
Individuals, partnerships, and corporations....| 1,406,793 863,7281 10,887,829| 14,100,998|| 27,259,348|| 18,427,749 8,831,599
United States Government.........oocovuun. 14,241 1,600 40,396 46,327 102,564 80,641 21,923
Postal SAVINES. . vvvevrvvrenverenanenannoes] oo, 749 2,578 3,327 2,789 538
States and political subdivisions. ............ 16,540 5,500 319,171 307,682 648,893 508,984 139,909
Banks in United States.......cccovivenennn 460[........... 20,749 17,157 38,366 31,074 ,292
Banks in foreign countries. . ... oL 20,1500 oo e e 21,150, 7,050 14,100

Total deposits. ... ...ovuuiiiirreeneninnnes 24,141,765| 5,907,898| 43,252,163| 42,133,280//115,435,106|| 77,146 ,411| 38,288,695

Due to own foreign branches......... e 264,923|....... 5,285 ... .. 270,208 222,565 47,643

Bills payable, rediscounts, and other liabilities for

borrowed MONeY . . o vvvvrneeeennrarornenerenns 1,300(........... 10,800 37,910 50,010, 27,860 22,150

Acceptances outstanding. .. ... ..o oo 63,425 2,865 29,805 3,014 99,109 58,923 40,186

Dividends declared but not yet payable........... 21,107 1,658 16,643 11,623 51,031 33,439 17,592

Income collected but not yet earned.............. 12,436 3,547 51,392 34,154 101,529 71,422 30,107

Expenses accrued and unpaid......... ... ..., . 105,452 22,524 143,846 77,413 349,235 221,147 128,088

Other liabilities. . ........... e 46,187 4,349 62,106 12,938 125,580 71,461 54,119
Total liabilities. . ....................0 0. 24,656,595| 5,942,841] 43,572,040 42,310,332){116,481,808)| 77,853,228 38,628,580

CAPITAL ACCOUNTS

Capital. ... e e e 611,997 144,350 952,851 1,009,796 2,718,994| 1,766,321 952,673

SUIPIUS. . v cr ittt et 1,162,435 163,625 1,200,976| 1,174,835|| 3,701,871l| 2,325,826/ 1,376,045

Undivided profits. ....covvviviinn i 391,390 59,209 440,343 510,923|! 1,401,865 873,921 527,944

Other capital acCoUNtS. ... oviirevieiiiaiaennnn 67,826 48,759 202,093 173,447 492,125 330,185 161,940
Total capitalaccounts............c.coceenn. 2,233,648 415,943| 2,796,263 2,869,001 8,314,855 5,296,253 3,018,602
Total liabilities and capital accounts. . ... 26,890,243| 6,358,784| 46,368,303| 45,179,333(/124,796,663| 83,149,481| 41,647,182

MEMORANDA

Par or face value of capital............ ..ot 611,997 144,350 952,851 1,009,928} 2,719,126/ 1,766,446 952,680

Capital notes and debentures.................... 1,122)........... 9,700 8, 19,418||........... 19,418

First preferred stock....... P 21,669 41,298 62,967 25,690 37,277

Second preferred stock...... oo bonnn o oL 150 5,117 5,267 2,569 2,698

Common Stock. . .v it 610,875 144,350 921,332 954,917 2,631,474 1,738,187 893,287

Retirable value of capital: First preferred stock. .. 25,241 93,136 118,377| 38,757 79,620

Second preferred stock. . 150 9,513 9,663 3,656 6,007

Demand deposits adjusted!............... ... 16,493,604 3,427,018| 24,166,430| 25,507,582(| 69,594,634| 46,373,741} 23,220,893

Pledged assets (and securities loaned) . ........... 1,009,617 552,164 4,236,323 4,153,137 9,951,241|| 7,597,552] 2,353,689

Number of banks. .....ooooii i, 37 14 353 6,524 6,928] 5,012 ,

1 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
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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, Banking and Monetary Statistics.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS
{In millions of dollars}
R Ar- Czecho-
United Bel- . s Co- Den- Ger- Hun-
End of month States tgi;r; gium Brazil | Canada! Chile lombia Cuba v:llgia mark Egypt { France many Greece gary
1938 ~Dec.....[14,512 431 581 32 192 30 24 PPN 83 53 55 2,430 29 27 37
1939 —Dec..... 17,644 466 609 40 214 30 21 1 56 53 55 2,709 29 28 24
1940 -~Dec.....|21,995 353 734 51 17 30 17 1 58 52 52 2,000 29 28 24
1941 —~Dec..... 22,737 354 734 70 5 31 16 1 61 44 52 2,000 29 28 24
1942 —Dec.....122,726 1658 735 115 6 36 25 16 61 44 52 2,000 29 28 24
1943 —Dec.....|21,938 1939 734 254 5 54 59 46 61 44 52 2,000 29 28 24
1944--Dec.....|20,619 (1 111 {....... 329 6 79 92 111 61 44 52 1,777 29 28 24
1945—Dec.....|20,065 40 716 354 1361 82 127 191 61 38 52 L0900 [ooenl ] s [
1946—Sept. . . .|20,305 9424 722 355 7 73 142 211 38 52
Oct.. 20,402 2460 726 354 7 71 143 221 38 52
No 20,470 483 726 354 7 n 144 221 38 53
Dec.. 20,529 563 735 354 21543 65 145 226 38 53
1947—Jan.....120,748 645 723 354 6 63 147 231 33 53
Feb.....[20,330 2706 691 354 7 54 125 236 .e 32 53
Mar....|20,463 726 633 354 7 53 126 229 |.....n 32 53
Apr.....[20,774 726 634 354 6 53 98 234 [....... 32 53
May....|20,933 723 639 354 7 53 92 239 |o...... 32 53
June....|21,266 7623 643 |....... 8 45 93 259 |....... 32 53
July....|21,537 |....... 644 ..., 6 46 7 A R P 32 53
Aug.....121,766 |....... 649 (....... 7 F A (U RN TN NPT
: Iran . | Nether-| New Nor- Portu- | Ruma- | South
End of month | India (Persia) Italy | Japan | Java | Mexico tands |Zealand| way Peru | Poland gal nia Africa Spaln
1938—Dec.
1939-—Dec.
1940—Dec.....
1941—Dec.....
1942—Dec.....
1943— Dec.....
1944—Dec.....
1945-—Dec.....
1946—Sept.. ..
Oct.....
Nov....
Dec.....
1947—Jan.....
Feb.....
Mar....
Apr.....
May....
June....
July.
Aug.....
Switz- United Other | Government gold reserves! not included in
Swe- Tur- : Uru- | Vene- | Yugo- A
End of month | "4, lang | key Ié:)ntg guay | zuela | stavia | B-1-S- P previous figures
: United
1938—Dec.....| 321 7001 29 |2,600| 69 52 14 | 166 | End of month | Ynited | oine” | France| Bel-
) 308 549 | 29 s1| 68 52 7 | 178 States | “3om gium
|8 &2 8 1&g g
. 12 166
1 335 824 114 1 89 68 21 185 1938—Dec..... 80 2759 331 44
Y a8y ¢ 065 161 1 121 89 15 229 1939——Mar. - 154 1,732 55? ......
1944—Dec.....| 463 1,158 221 1 157 130 37 245 A (AR EERE R ERR SR 477 | -
1945—Dec.....| 482 1,342 241 1 195 202 39 247 D‘ég" .
1946—Sept.....| 472 | 1,412 | 237 1| 205 | 215 40 | 237 [1940—Aue.....
Oct......| 469 | 1,408 | 236 1} 205 215 40 237 | 1044 A
Nov.....| 426 1,418 235 1 200 215 40 237 --Dept. c 25
Dec.....| 381 1,430 237 1 200 215 32 240 1942 Dec """ 12 |
1947—Jan......| 348 1,432 238 1 200 215 Lo...... 28 239 1943—Dec """"""
Feb.....| 324 | 1,431 | 238 1] 200 | 235 |..... 28 | 239 —pec - B lwas
Mar.....| 265 | 1,432 | 233 1] 197 | 235 |llllC 27 | 240 12 2.3
Apr...... 217 | 1,427 | 226 1] 104 | 235 [I0000 27 | 240 81 120398
May... | 190 | 1,416 | 207 1| 192 | 235 [0 27 | 240 18 15234
June....{ 168 | 1.355 | 191 1| 780 | 235 |..ii.00 27 | #240 o sgvg%
Tuly....| 144 | 1,370 | 185 1] #1091 235 |, 27 | r240 o sz'sgg
Aug..... 126 1,378 | . ..., ) I N 215 |....... 26 7240 163 52:345

? Preliminary.

! 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.

2 On May 1, 1940, gold belonging to Bank of Canada transferred to Foreign Exchange Con-
trol Board. Gold reported since that time is gold held by Minister of Finance, except for
December 1945 and December 1946 when gold holdings of Foreign Exchange Control Board
are inctuded also.

t 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,

s I]"igure for February 1941; beginning Mar. 29, 1941, gold reserves no longer reported sepa-
rately.

¢ Beginning December 1943, includes gold holdings of Swiss Government.

7 For list of countries included, see BULLETIN for June 1947, p. 755, footnote 7.

# Gold holdings of Bank of England reduced to nominal amount by gold transfers to British
Exchange Equalization Account during 1939,

NoTe.— For back figures, see Banking and Monetary Statistsics, Tadbles 156-160, pp. 536-555,
and for a description of figures, including details regarding special internal gold transfers affect-
ing the reported data, see pp. 524~535 in the same publication.

Ocroeer 1947

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.

2 Figure for end of September.

3 Reported figure for total British gold reserves
on Aug. 31, 1939, less reported holdings of Bank
of England on that date.

4 Figure for first of month.

5 Gross official holdings of gold and U. S,
dollars as reported by British Government; tota}
British holdings of U. S. dollars, including
private as well as official holdings, as reported
by banks in the United States are shownin
table on p. 1324.

Note.—For available back figures and for de-
tails regarding special internal gold transfers
affecting the British and French institutions, see
Banking and Monetary Statistics, p. 526, and
BULLETIN for February 1945, p. 190,
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GOLD PRODUCTION

OUTSIDE U. 8. S. R.
[In thousands of dollars)

Esfvif,';?éed Production reported monthly
ngglrlt%r production| Total Africa North and South America Other
outside | reported || South | Rho- | West | Belgian | United | Can- | Mex- |Colom- Chil Nica- |Austra- India?
U.S.S.R.! | monthly || Africa | desia | Africa?| Congo® | Statest| adas icos bia € | ragua? liad a

$1=155/u grains of gold ¥/10 fine; 3. e., an ounce of fine gold=$35.
1,136,360 958,770/]425,649] 28,532} 24,670 178,143[165,379| 32,306| 18,225] 10,290 1,557| 54,264] 11,284
1,208,705!1,020,297|1448,753] 28,009 28,564 196,391)178,303| 29,426] 19,951| 11,376| 3,506| 56,182| 11,078
1,297,349(1,094,264(|1491,628| 29,155] 32,163 210,109(185,890] 30,878/ 22,117| 11,999 5,429| 55,878 10,157
1,288,945(1,089,395/(504,268| 27,765) 32,414 209,175)187,081( 27,969} 22,961 9,259 7,525| 51,039 9,940
66,132{|1494,439| 26,641] 29,225 130,963(169,446 8,623| 42,525 8,960
760,527)1448,153| 23,009| 19,740 48,808(127,796 7,715} 28,560 8,820
682,061|1429,787} 20,746( 18,445 35,778/102,302 7,865 16,310 6,545
646,914(1427,862) 19,888| 18,865 32,511} 94,385 6,985| 16,450 5,950
r663,266(1417,647| 19,061| 20,475 r51,182| 98,994]. . 6,357 21,595 4,585

r60,319|| 35,553 1,646 1,750|..
r56,745( 34,5091 1,578{ 1,71§|..
r58,988(| 35,922 1,579{ 1,785(..
r54,948) 33,823 1,527] 1,820
r56,501(| 34,184| 1,585, 1,820
58,127)1 34,021} 1,524) 1,785
41,044|} 19,965 1,502] 1,750
51,824(| 28,665 1,574] 1,855
55,412|f 31,824 1,537| 1,890
59,738} 35,308 1 508; 1,820
4

Gold production in U. S. S. R.: Noregular Government statistics on gold production in U, S, S, R. are available, but data of percentage changes
irregularly given out by officials of the gold mining industry, together with certain direct figures for«past years, afford a basis for estimating annual
produclt{ion as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; 1938, 180 million.

r Revised.

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.

2 Beginning April 1941, figures are those reported by American Bureau of Metal Statistics. Beginning January 1944, they represent Gold
Coast only. 3 Beginning May 1940, monthly figures no longer reported.

4 Until July 4, 1946, includes Philippine production received in United States. Annual figures are estimates of the United States Mint.
Monthly figures are estimates of the American Bureau of Metal Statistics, those for 1946 having been revised by subtracting from each monthly
figure $475,641 so that the aggregate for the year is equal to the annual estimate compiled by the United States Mint.

s Figures for Canada beginning 1946 are subject to official revision. ¢ Beginning April 1942, monthly figures no longer reported.

7 Gold exports, reported by the Banco Nacional de Nicaragua, which states that they represent approximately 90 per cent of total production.

8 Beginning December 1941, figures are those reported by American Bureau of Metal Statistics. For the period December 1941-December
1943 they represent total Australia; beginning January 1944, Western Australia only.

9 Beginning May 1940, figures are those reported by American Bureau of Metal Statistics.

NoTE.—For explanation of table and sources, see BULLETIN for February 1939, p. 151; July 1938, p. 621; June 1938, p. 540; April 1933, pp.
233-235; and Banking and Monetary Statistics, p. 524. For annual estimates compiled by the United States Mint for these and other countries
in the period 1910-1941, see Banking and 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 United Neth Swit IO}légr Phil- All
or net nite Neth- - witz- X atin ip- . .
mo. | imports Iflgig- France g]?fl:n . :;(—js deg: ]ae;-d Canada | Mexico cﬁl;:el{; pfl{r: g:lsia i?gzg Japan | India g;gf:
publics | public tries

1938 /1,973,569||1,208,728| 81,135 15,488/163,049| 60,146/ 1,363 76,315 36,472 65,231[27,880| 39,162 401/168,740(16,159] 13,301
1939 |3,574,151||1,826,403| 3,798(165,122/341,618] 28,715186,987| 612,949 33,610 57,020/35,636| 74,250 22,862(165,605/50,956! ! 68,623
1040 14,744,472 633,083/241,778 977} 63,260/161,489/90,320|2,622,330| 29,880| 128,259(38,627/103,777184,756(111,739(49,989|2284,208
1941 | 982,378 3,779 1 ) | AN 1,747 899/ 412,056| 16,791 61,862/42,678| 67,492/292,893| 9,444 9,665 363,071
1942 | 315,678 1,955 208,917 40,016/ 39,680 321 528/ 4,119]....... 129| 20,008
1943 : 68,938 88 66,920/ —3,287| 13,489...... 152 307 ..o iifienan —8,731
1944 {-845,392(| —695,483 46,210/-109,695-108,560|. . . .. . 199( 3,572[.......[...... 18,365
1945 |-106,250] 160 53,148 15,094/ —41,748 103 106 357 4-133,471
1946 | 311,494 458 344,130  3,591-134,405| ~156 411118,550{....... 1-2,613|5-18,083
1946

Sept.| —7,629]....coifiinnnn, PR N N [ 197 82/—29,198|...... ceaee| 17,9020, —398| ¢3,785
Oct. 24,182 2 Leat | EE I PO e PN 134 198 4,523 .. e 19,912, ......] —682 103
Nov.| 77,903 K- X | Y P (N PP PN 25,248 1,065 621 ... 38,601]....... —4301% 12,415
Dec. |—61,193 b PP AR N RPN N [ 27,473 449/-110,276{ —151 17} 18,883|....... —868| & 3,279
1947

Jan. {—16,820......... L2 D P 6| 51,174 443/ —-97,579| —132]....... 32,544/ ...... —~374] —2,899
Feb. | 20,361 [ DS (S P - 30,319 222(—30,341| —49{....... 37,490(....... —556/" 16,734
Mar. | 153,634 —120 Foc | PP F N P, 1| 101,642 221/—13,269 —129]....... 66,674l ...... —1,140 ~214
Apr. 44,050/ ..o oii|oenne i eeeddes P P P 26,341 —9,793 2,898 122 11} 26,376....... —1,390 -515
May | 129,734 L P TR Y SO PO 26,442 262) 24,352 —87....... 80,446|....... —78/ -1,529
June | 200,233| —1,002] —108|.......[......feein.n 1 52,913 217 96,026 —70....... 53,228|....... —334 —638
July | 219,201 -—449 L e Y N 51,820 282| 103,894-1,111]....... 60,081....... -—551) 65,233
Aug.?| 111,657 21} ....... [ PO boeees 2,220; 330 90,369-1,543; 17,16,042). ... 0 ... $4,221

? Preliminary.

1 Includes $28,097,000 from China and Hong Kong, $15,719,000 from Italy, $10,953,000 from Norway, and $13,854,000 from other countries,

2 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.

3 Includes $44,920,000 from U. S. S. R. and $18,151,000 from other countries.

4 Includes $133,980,000 to China and $509,000 from other countries.

5 Includes $33,728,000 from Russia, $55,760,000 to China, and $3,949,000 from other countries.

6 Includes imports from U. S, S. R. as follows: 1946—September, $3,372,000; November, $11,793,000; December, $4,492,000; 1947—July
$5,626,000; August, $5,627,000,

7 Includes $14,000,000 to China and $2,734,000 to other countries.

Note.—For back figures see Banking and Monetary Statistics, Table 158, pp. 539-541, and for description of statistics, see p. 524 in the same
publication.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935
[Net movement from United States, (—). In millions of dollars]
TABLE 1.—-TOTAL CAPITAL MOVEMENT, BY TYPES

Increase in foreign banking Increase in | Decrease Foreign Domestic
From Jan. 2, 1935 funds in U. S. funds of in- | in U. S. securities: | securities: | Inflow in
P ’ Total ternational banking Return Inflow of | brokerage
through SR naLi v
. K institutions funds of U. 8. foreign balances
Total Official ? Other in U. S. abroad funds funds
1935—Mar. (Apr. 3) ..... 265.9 64.1 4.4 59.7 |, 155.0 31.8 -6.2 21.1
June (July 3)...... 632.5 230.3 22.6 207.7 ..., 312.8 43.7 15.8 29.8
Sept. (Oct. 2) 920.2 371.5 16.3 355.2 |...... ... 388.6 40.1 90.3 29.8
Dec. (Jan. 1, 1936).] 1,440.7 631.5 38.0 593.5 |........... 361.4 125.2 316.7 6.0
1936—Mar. (Apr.1)..... 1,546.3 613.6 79.6 534.0 |........... 390.3 114 .4 427.6 4
June (July ) ORI 1,993.6 823.4 80.3 743.1 |.. ... 449.0 180.5 524.1 16.5
Sept. 3 9 947 .1 86.0 861.1 |........... 456.2 272.2 633.3 23.2
Dec. 4 989.5 140.1 849.4 [........... 431.5 316.2 917 .4 12.9
937—Mar. 4 1,188.6 129.8 1,058.8 411.0 319.1 1,075.7 4.1
June 6 1,690.1 293.0 1,397.1 466.4 395.2 1,069.5 18.3
Sept. 5 1,827.2 448 .2 1,379.0 518.1 493.3 1,125.1 31.9
Dec. 1 1,259.3 334.7 924.6 449.1 583.2 1,162.0 47.5
1938—Mar. 3 1,043.9 244.0 799.9 434 .4 618.5 1,150.4 54.2
]une 5 880.9 220.6 660.4 403.3 643.1 1,155.3 57.8
Sept. 2 1,275.4 282.2 993.2 477.2 625.0 1,125.4 64.1
Dec. (Jan 4, 1939) 0 1,513.9 327.0 1,186.9 510.1 641.8 1,219.7 47.6
1939—Mar. 29 4 1,829 .4 393.2 1,436.2 |........... 550.5 646.7 1,188.9 63.9
June 28 0 2,194.6 508.1 1,686.5 |........... 607.5 664.5 1,201.4 74.0
Sept. 27 2 2,562.4 635.0 1,927.3 ..., 618.4 676.9 1,177.3 83.1
Dec. (Jan. 3, 1940) 8 2,522.4 634.1 1,888.3 |........... 650.4 725.7 1,133.7 80.6
1940—Mar. (Apr. 3) 8 2,630.9 631.0 1,999.9 ... ....... 631.6 761.6 1,095.0 88.7
June (July 3) 3 2,920.7 1,012.9 1,907.8 |........... 684.1 785.6 1,042.1 98.9
Sept. (Oct. 2) .2 3,175.9 1,195 .4 1,980.5 (........... 773.6 793.1 987.0 101.6
Dec. (Jan. 1, 1941).| 5,807.9 3,239.3 1,281.1 1,958.3 |........... 775.1 803.8 888.7 100.9
1941—Mar. (Apr. 2)..... 5,607 .4 3,229.7 1,388.6 1,841.0 |........... 767 .4 812.7 701.8 95.9
June (July 2)...... 5,660.1 3,278.0 1,459.8 1,818.2 |........... 818.6 834.1 631.2 98.2
Sept. (Oct. 1).. ... 5,612.6 3,241.8 1,424.0 1,817.7 |... ... ..., 805.3 841.1 623.5 100.9
Dec.31........... 5,354.1 2,979.6 1,177.1 1,802.6 |........... 791.3 855.5 626.7 100.9
1942—Mar. (Apr. 1)..... 5,219.3 2,820.9 1,068.9 1,752.0 819.7 849.6 624.9 104.3
June 302. ... .. 5,636.4 3,217.0 1,352.8 1,864.2 842.3 838.8 632.0 106.2
Sept. 30.. 5,798.0 3,355.7 1,482.2 1,873.5 858.2 830.5 646.1 107.5
Dec.31........... 5,980.2 3,465.5 1,557.2 1,908.3 888.8 848.2 673.3 104 .4
1943—Mar. 31.......... 6,292.6 3,788.9 1,868.6 1,920.3 |[........... 898.7 810.5 685.9 108.6
June 30.......... 6,652.1 4,148.3 2,217.1 1,931.2 |........... 896.9 806.8 687.9 112.1
Sept. 30.......... 6,918.7 4,278.0 2,338.3 1,939.7 |........... 888.6 929.3 708.1 114.8
Dec. 3t.......... 7,267.1 4,644.8 2,610.0 2,034.8 |........... 877.6 925.9 701.1 117.8
1944—Mar. 31.......... 7,611.9 5,034 .4 3,005.0 2,029.4 ... ........ 868.0 904.1 685.8 119.6
June 30.......... 7,610.4 5,002.5 2,812.2 2,190.3 e 856.6 929.8 702.4 119.1
Sept. 30.......... 7,5876.9 4,807.2 2,644.8 2,162.3 |........... 883.5 1,026.2 737.8 122.2
Dec. 31.......... 7,728.4 4,865.2 2,624.9 2,240.3 |........... 805.8 1,019.4 911.8 126.3
1945—Mar. 31.......... 8,002.6 5,219.4 2,865.1 2,354.3 {..... ... 848.5 983.7 820.6 130.5
June 30.......... 8,422.8 5,671.0 3,313.2 2,357.9 [....... ..., 760.4 1,011.2 848.4 131.8
Sept. 30.......... 8,858.6 6,042 .2 3,554.9 2,487.2 ... ... ... 865.3 998.2 818.4 134.6
Dec. 31.......... 8,802.8 6,144.5 3,469.0 2,675.5 |........... 742.7 972.8 798.7 144.1
1946—Jan. 31.......... 8,822.9 6,234.7 3,601.6 2,633.2 (........... 729.2 1,097.8 625.9 135.1
Feb. 28.......... 8,775.1 6,156.8 3,457.7 2,699.1 16.2 728.7 1,067.2 672.4 133.9
Mar.31.......... 8,730.8 6,098.8 3,384.6 2,714.1 70.6 703.6 1,073.0 645.1 139.9
4 6,076.2 3,296.2 2,780.0 48.5 701.2 1,076.1 630.7 141.7
8 5,850.7 3,074.2 2,776.5 45.4 644 .8 1,104.2 619.7 140.9
2 5,662.7 2,852.0 2,810.7 190.8 624.5 1,103.9 615.0 141.4
2 5,949.7 3,186.7 2,763.0 200.0 574.1 1,125.3 506.1 140.9
2 5,729.0 2,917.3 2,811.7 280.3 554.0 1,141.9 492.2 146.8
1 5,681.7 2,834.4 2,847.3 249.1 519.8 1,170.7 478.3 150.4
.. 2 5,660.9 2,776.9 2,884.0 264 .4 532.8 1,196.9 472 .1 153.1
4 5,495.4 2,532.7 2,962.7 441.5 492.9 1,231.5 454 .4 154.7
Dec. 31.......... 8,009.5 5,272.3 2,333.6 2,938.7 453.8 427.2 1,237.9 464.5 153.7
1947—Jan, 31.......... 8,047.3 5,270.6 2,386.0 2,884.6 449.0 404 .8 1,308.2 464 .4 150.4
Feb., 28.......... 9,929.9 5,017.3 1,976.2 3,041.1 2,705.6 380.9 1,229.8 439.7 156.6
Mar. 31.......... 9,706.7 4,811.3 1,695.4 3,115.9 2,707.0 337.1 1,282.6 414.3 154.5
Apr. 30.......... 9,741.5 4,785 .4 1,688.8 3,096.7 2,702.5 333.6 1,341.6 416.7 161.6
May 31.......... 9,478.2 4,468.0 1,418.7 3,049.3 2,819.4 255.3 1,380.7 398.5 156.4

1 This category made up as follows: through Sept. 21, 1938, funds held by foreign central banks at the Federal Reserve Bank of New York
and Philippine accounts held with the U. S. Treasury; beginning Sept. 28, 1938, also funds held at commercial banks in New York City by central
banks maintaining accounts at the Federal Reserve Bank of New York; beginning July 17, 1940, also funds in accounts at the Federal Reserve
Bank of New Vork which had been transferred from central bank to government names; begmmng with the new series commencing with the
month of July 1942, all funds held with banks and bankers in the United States by forelgn central banks and by foreign central governments
and their agencies (mcludmg official purchasing missions, trade and shipping missions, diplomatic and consular establishments, etc.); and beginning
Feb. 28, 1946, Italian special deposit account held with the U. S. Treasury.

2 The weekly series of capital movement statistics reported through July 1, 1942, was replaced by a monthly series commencing with July 1942,
Since the oldgeries 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.

Nor1e.—Statistics reported by banks, bankers, brokers, and dealers. For full description of statistics see Banking and Monelary Statistics,
pD- 558-560; for back figures through 1941 see Tables 161 and 162, pp. 574-637, in the same publication, and for those subsequent to 1941 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, {( —).

TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES

In millions of dollars]

United Neth- | Switz- :
3 Other || Total Can- | Latin All
From Jan. 2, 1935, through — Totalt Ig:)::g France \ aez:&s | ;;.d Italy Europe || Europe | ada |America Asia? | e
1935—Dec. (Jan. 1, 1936) L7l 554.9{ 210.2 | 114.5 | 130.4 24.0 166.6| 1,200.6 (3 70.9] 156.5 12.7
1936—Dec. e bereie i .4) 829.3| 299.5 | 229.7 | 335.5 45.6 311.6}j 2,051.3; 150.5| 201.2] 243.0 21.4
1937—Dec. 29 .............. J1f) 993,71 281.7 | 311.9 | 607.5 22.1 436.1( 2,653.0| 106.3| 410.6/ 315.4 15.9
1938—Dec. (Jan. 4, 1939) . .0[11,183.8| 339.6 | 328.6 | 557.5 32.2 612.5)} 3,054.2] 155.3| 384.6] 302.7 36.2
1939—Dec. (Jan. 3 1940) . .8[[1,101.3] 468.7 | 470.3 | 773.0 58.0 918.9| 3,790.1( 229.4] 483.4| S522.6 87.4
1940—Dec. (Jan. 1, 1941). .9}l 865.2{ 670.3 | 455.6 | 911.5 55.4 {1,098.6|] 4,056.6] 41t.7| 606.8] 642.6 90.2
1941—Dec. 31.. Al 674.11 639.9 | 464.4 | 725.7 50.5 11,071.7)} 3,626.3| 340.S] 567.5] 691.1) 128.6
1942—Dec. 31.... .21 837.8| 625.9 | 474.0 | 592.1 48.1 [1,030.3|| 3,608.1] 425.1| 835.8| 932.9] 178.3
1943—Dec. 31..,0vviiiivniein. .. L111,257.7] 636.8 | 487.7 | 629.1 48.2 |1,133.3]] 4,192.8/ 760.3] 951.0/1,161.6 201.4
1944—Dec, 31........ .4{|1,090.0] 585.7 | 506.2 | 664.3 63.1 {1,172.5|| 4,081.8] 976.4|1,193.7(1,273.6| 203.0
1945—Dec, 31 L8|l 892.5) 464.2 | 539.7 | 722.3 | 106.5 |1,311.8|j 4,037.0{1,395.7]/1,338.4|1,784.1] 247.5
1946—June 30 .4|| 485.3] 432.5 | 411.9 | 737.0 | 170.4 |1,317.6|} 3,554.81,313.2(1,471.611,560.3} 247.5
July 31 .2 756.01 419.4 | 389.4 | 741.0 | 196.9 |1,288.1| 3,790.7|1,278.7|1,486.1|1,492.1] 248.5
Aug. 31.. .ofl 624.1| 393.2 | 376.4 | 752.5 | 201.0 !1,264.8|| 3,612.0(1,223.5/1,566.2{1,425.4 236.7
Sept. 30.. L0l 665.1] 421.1 | 370.1 | 745.9 | 203.5 |1,243.9|| 3,649.5|1,177.7(1,544.8|1,365.9| 263.2
Oct. 31. .8]| 736.3] 433.1 { 351.1 | 756.3 | 213.4 11,248.7|| 3,738.9[1,110.6|1,569.6(|1,326.6] 270.0
Nov. 30.... .9l 640.9| 401.7 | 322.8 | 760.9 | 228.0 |1,249.5|| 3,603.8!1,067.0|1,546.4(|1,327.4| 284.4
Dec. 31.. L7l 563.1( 384.8 | 326.4 | 766.1 | 287.5 |1,246.3}} 3,574.2f 979.7|1,474.0|1,258.3| 269.6
1947—Jan. 31... 4| 585.6| 369.4 | 319.1 | 769.5 | 342.8 |1,259.5|[ 3,645.8 967.1|1,466.3{1,217.1| 302.0
Feb. 28 J3|| 558.21 336.3 | 295.6 | 776.8 | 256.2 |1,232.8! 3,455.8] 933.3|1,431.2{1,155.9] 248.1
Mar. 31 L7l 489.6| 351.4 | 256.7 | 786.1 | 215.8 |1,262.9|| 3,362.5| 853.1(1,384.3|1,149.8 250.0
Apr. 30 .0l 595.8} 332.0 | 391.7 | 801.6 | 221.7 11,210.0}} 3,552.8; 764.8)1,364.7|1,112.0| 244.6
May3l... ..ot .91 453.5} 319.8 { 356.8 | 804.6 | 198.7 {1,161.5{] 3,294.9] 763.1(1,318.6{1,042.6/ 239.6
TABLE 3.—INCREASE IN FOREIGN BANKING FUNDS IN U. 8., BY COUNTRIES
United Neth- | Switz- :
s Other || Total Can- | Latin . All
From Jan. 2, 1935, through— Total Iﬁ.ljt;g- France lael:(-ls l::;d Ttaly Europe || Erope s |America Asia? Other?
1935—Dec. (Jan. 1,1936).......... . 631.5i| 128.6 | 129.6 55.7 72.4 7.3 59.9 453.5 46.0 33.5 87.0 11.5
1936—Dec. 30......ccovvvninn. . 989.5|| 163.5 | 144.2 65.9 | 109.8 23.0 82.4 588.9 86.8] 149.3; 149.4 15.2
1937—Dec. 29 ..................... 1,259.3}| 189.3 | 111.8 76.3 | 288.4 6.9 | 119.1 791.7 76.31 166.3| 217.0 8.0
1938—Dec. (Jan. 4, 1939)... ....... 1,513.9|f 364.0 | 155.3 87.9 | 205.1 1.7 1 196.8 || 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 19.7 ) 449.9 || 1,655.4| 174.5] 215.1| 417.0 60.5
1940—Dec. (Jan, 1, 1941) .......... 3,239.3|} 293.3 | 458.0 | 160.3 | 494.7 —.9 | 580.8 |} 1,986.3| 334.1] 326.4f 531.2 61.3
1941—Dec. 31..... e ,979.6|| 328.6 | 416.5 | 161.0 | 326.2 | —3.4 | 538.0 {| 1,766.9] 273.1] 296.7| S541.4 101.6
1942—Dec. 31 ..................... 3,465.5|| 493.3 | 394.5 | 170.0 | 166.3 | —6.2 | 479.8 || 1,697.5| 399.5| 482.8| 743.9| 141.9
1943—Dec. 31....viviin e 4,644.8)1 939.4 | 404.1 | 176.7 | 192.7 | ~6.9 | 565.3 || 2,271.2] 704.7] S578.7| 928.2| 162.0
1944—Dec. 31....iiviiine i 4,865.2(| 804.4 | 356.6 | 193.1 | 221.4 7.0 | 611.2 || 2,193.7| 818.6] 794.7| 888.6| 169.7
1945—Dec. 3. . it 6,144.5/| 646.4 | 229.9 | 265.0 | 286.3 50.1 | 745.8 | 2,223.441,414.2| 924.9{1,369.1| 212.9
1946—June 30......... .0t 5,662.7\ 273.7 1 205.8 { 239.5 | 314.6 | 116.6 | 747.6 {} 1,897.911,155.8{1,029.7/1,360.8] 218.5
July 31.....0oiiiit 5,949.7|| 599.7 | 195.1 | 217.5 | 318.8 | 145.2 | 718.4 |} 2,194.8(1,176.4/1,052.81,306.8| 218.9
Aug. 31 e 5,729.0( 464.0 | 170.6 | 210.5 | 341.1 | 154.0 | 691.2 || 2,031.4{1,111 .6{1,105.0|1,256.9| 224.1
Sept. 30, 0uuiiinininiii 5,681.7|| 509.0 | 195.4 | 222.4 | 333.1 | 158.6 | 679.4 || 2,097.9{1,069.6{1,059.2]1,215.8| 239.3
Oct. 3L . iiiieiiniit. 5,660.9 576.8 | 204.5 | 199.1 | 345.5 | 168.6 | 688.7 || 2,183.07 995.4]|1,058.911,178.7| 244.8
Nov.30............ P 5,495.4/| 485.5 | 181.2 | 185.8 | 353.2 | 185.2 | 693.1 || 2,084.0| 937.4{1,029.3(1,183.9] 260.8
Dec. 31......... P 5,272.3|| 397.6 | 165.8 | 208.2 | 359.0 | 247.6 | 687.2 || 2,065.5| 823.9| 983.3|1,135.7] 263.9
1947—Jan, 31....000iiiennns PN 5,270.6|| 423.0 | 157.0 | 195.6 | 363.6 | 300.7 | 701.0 || 2,141.0| 748.0/1,010.3(1,082.9] 288.5
Feb. 28, ... .o, 5,017.3) 381.9 | 129.0 | 197.8 | 370.5 | 227.1 | 673.1 || 1,979.3] 784.7| 981.0)1,013.5} 258.7
Mar.31....ciieenene e 4,811.3(| 312.2 | 146.2 | 166.7 | 378.5 | 198.2 | 719.1 1,921.0[ 670.2f 956.1{1,012.5f 251.5
Apr. 30..... . it 4,785.4|| 423.1 | 129.6 | 205.0 | 383.6 | 205.4 | 689.2 || 2,035.9] 519.6/1,000.0{ 982.7| 247.2
May3l,..ooviinnnnnnnnennns 4,468 .0|( 279.7 { 117.8 { 189.7 | 388.9 | 184.1 | 647.8 || 1,808.0( 469.6/1,009.4{ 943.1{ 237.9
TABLE 4.—DECREASE IN U. S. BANKING FUNDS ABROAD, BY COUNTRIES
United Neth- | Swite- i
: Other || Total | Can- | Latin . All
From Jan. 2, 1935, through— Total Ié:’nrg- France ]aex{(-is l:rn-d Italy Burope || Europe| ada |America Asia? other?
1935—Dec. (Jan 1, 1936) ........... 361.4 208.8 48.1 -.4 1.6 13.7 38.5 || 310.2 | —4.6 20.1F 37.3 | —1.6
1936—Dec. 431.5 178.0 62.0 -3.3 2.7 16.3 88.0 || 343.7 36.9 24.9] 30.4 | —4.4
1937—Dec. 29 449.1 207.4 65.3 —4 .4 2.6 6.5 1 132.0 |] 409.3 | —21.7 51.6; 18.7 | —8.7
1938—Dec. (Jan. 4, 1939). 510.1 206.2 68.4 -5.6 2.6 13.7 | 175.6 [} 460.9 35.9 66.8{ —46.5 | ~7.0
1939—Dec. (Jan, 3, 1940). 650.4 252.2 73.8 12.9 2.9 15.5 | 206.2 || 563.5 56.5 52.6/-21.5 -.8
1940—Dec. (Jan 1, 1941) 775.1 269.2 74.6 17.7 6.5 25.3 | 241.4 || 634.7 60.3 43.2| 34.8 2.1
1941 —Dec. 791.3 271.2 76.9 17.6 5.4 25.8 | 250.5 |} 647.4 62.7 17.71 64.7 | —1.2
1942—Dec. 31 888.8 279.4 77.8 18.1 6.6 26.2 | 253.5 || 661.5 58.6 68.3| 93.8 6.6
1943—Dec. 31.. 877.6 272.1 77.9 18.3 5.1 26.2 | 256.8 |{ 656.5 55.1 55.7] 102.7 7.5
1944—Dec. 31 805.8 266.1 77.7 18.3 6.8 26.2 | 231.5 || 626.6 64.8 37.0} 77.7 -.3
1945—Dec. 31.... 742.7 266.6 78.0 | —17.7 5.2 26.2 | 235.1 || 593.4 39.5 9.1 99.2 1.5
1946—June 30. 624.5 261.5 78.1 } —100.7 1.6 24.1 | 248.2 || 512.9 39.3 3.3] 72.8} —-3.9
July 31. 574.1 216.2 75.7 {—101.0 1.4 22.2 | 242.8 || 457.3 50.6 —2.4| 71.9 | —3.4
Aug. 31. 554.0 226.2 76.0 | ~104.2 3.4 17.8 1 246.0 || 465.2 49.3 | ~17.31 61.1 —4.2
Sept. 30.... 519.8 226.7 76.1 | —118.4 2.6 15.9 | 236.3 || 439.2 42.6 | —14.6] 56.4 | -3.7
Oct. 31.. 532.8 235.5 75.1 | —110.2 3.7 16.0 | 232.0 |} 452.0 43.2 | —14.1] 54.8} —-3.1
ov. 3 492.9 236.1 75.0 | —120.2 1.8 13.7 | 229.0 |1 435.4 40.0 | —~32.2] 54.1 | —~4.4
Dec. 31 427.2 244.3 73.4 | —132.3] —1.7 10.6 | 226.9 || 421.3 40.7 | —58.8{ 29.9 | —5.8
1947—]Jan. 31 404.8 241.5 69.2 |—117.9| —3.5 11.7 | 226.0 || 426.9 44.1 —92.4] 34.6 | —8.4
Feb, 28 380.9 252.6 66.1 [—135.11 —4.1 ,8.9 122591 414.3 49.9 | —111.6| #44.0 | —15.7
Mar. 31 337.1 256.2 63.4 | —137.1] —3.3 6.0 | 217.1 || 402.4 53.9 | —140.6| 40.2 [—18.7
Apr. 30 333.6 249.6 57.9 | —32.4| -—-.2 4.5 1203.4 | 482.8 56.5 | —213.7|] 31.0 {—23.0
May 31 255.3 252.4 60.2 | —20.6] ~1.4 2.7 | 196.7 || 490.0 56.1 {~270.0 1.8 |[—22.6

1 Total capital movement by countries differs from total capital movement in Table 1 by reason of exclusion of international institutions.
t Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under **Ail other."”
$ Inflow less than $50,000.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continuned
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, S. FUNDS, BY COUNTRIES
(Net Purchases by Foreigners of Foreign Securities Owned in U. 8.)

United Neth- { Switz- .
: Other Total Can- | Latin . All
From Jan. 2, 1935, through- Total Iggzﬁ- France laer:(—:ls l::{d Italy Europe|| Europe ada  |America Asiat othert
1935—Dec. (Jan. 1, 1936)........... 125.2|| 67.8 6.8 7.4 —1.2 2.9 59.4 143.1 {—39.7 12.7 7.9 1.1
1936—Dec. 30......... 316.2( 116.1 18.2 10.4 13.7 9.4 | 110.4 278.3 1.7 15.7 17.0 3.5
1937—Dec. 29......... 583.2|} 136.8 22.8 21.2 30.4 13.5 | 141.8 366.4 10.5 | 175.0 24.5 6.8
1938—Dec. (Jan. 4, 1939). 641.8|) 127.7 26.1 27.3 36.1 22.0{ 201.3 440.6 ~9.7 ] 167.4 33.8 9.7
1939—Dec. (Jan. 3, 1940)....... 7l 125.5 42.1 29.4| 45.0| 27.6} 225.6 495.2 | —7.6 | 184.0 | 42.8 11.3
1940—Dec. 8| 128.6 43.4 31.0 46.0 28.1 1 232.9 510.0 25.0 ) 202.3 53.0 13.5
1941—Dec. 5l 127.6 51.6 31.5 44.3 28.1 | 238.4 521.3 35.4 | 221.1 61.2 16.6
1942—Dec. 2|| 125.4 52.4 31.6 44.9 28.0 | 244 .1 526.3 —3.0] 245.4 61.5 18.0
1943—Dec. 9|t 127.6 50.6 | 33.0| 44.7 27.9 | 246.6 530.3 41.2 ] 272.3 62.2 19.9
1944—Dec. 411 126.5 51.0| 33.6| 44.5 27.6 | 246.9 530.1 | 104.9 ] 302.0 | 61.3 21.0
1945—Dec. 8|j 117.7 { 51.2 33.0| 45.2 27.5 | 249.2 523.8 49.1 | 317.1 60.8 22.0
1946—June 9| 109.7 51.0 | 33.2 45.0 [ 27.3 | 250.5 516.7 | 166.2 | 338.1 59.8 23.0
uly 3[j 107.3 50.9 33.1 44.9 27.3 | 258.4 521.9 | 179.7 } 341.0 59.7 23.0
Aug. 9f 101.5 49.9 31.4 36.4 27.1 | 257.6 503.8 | 193.7 | 378.2 59.7 6.5
Sept 71l 100.4 | 49.9| 30.3 | 37.4 27.1 | 258.2 503.4 | 200.2 } 390.3 } 59.4 17.4
Oct 9| 98.3 49.5 29.1 34.5 26.8 | 258.0 496.2 | 207.7 | 414.2 59.4 19.3
Nov 5[ 95.0 49.1 27.5 31.0 26.7 | 257.2 486.5 | 226.4 | 439.9 59.5 19.3
Dec. 9l 96.8 | 50.2 26.01 31.2 26.7 | 260.2 491.2 | 236.6 | 448.4 | 61.1 7
1947—Jan. 2| 98.1 50.0| 24.7| 31.5 27.0 | 261.8 493.0 | 290.0 { 453.2 } 61.0 10.9
Feb. 2 8| 101.3 49.9 | 23.6( 31.8 26.8 | 264.6 497.9 | 218.9 | 457.6 | 61.1 [ —5.7
Mar. 6| 101.4 | 50.1 22.8) 30.9| 26.8}265.1 497.1 | 253.7 | 464.4 | 61.1 6.4
Apr. 6|l 102.9 50.0 22.5 31.9 26.9 ) 257.7 491.8 | 309.5 | 468.2 61.0 11.1
May 7|} 103.6 49.6 2.2 31.4 26.9 | 258.3 472.0 | 358.8 | 474.2 61.0 14.7
TABLE 6.—DOMESTIC SECURITIES: INFLOW OF FOREIGN FUNDS, BY COUNTRIES
(Net Purchases by Foreigners of U. S. Securities)
United Neth- | Switz- .
_ : Other |} Total Can- | Latin 1 All
From Jan. 2, 1935, through Total Ig:)n"gl- France laex{ds 1:; 4 Italy Europe || Europe ada  |America Asia’ othert
1935—Dec. (Jan. 1, 1936)........... 316.7 149.8! 23.4 50.5 55.1 —-.1 7.6 286.2 2.8 3.7 21.4 2.6
1936—Dec. 30.......coviiiiinn. 917.4 367.7| 64.7 | 157.61200.2 | —3.3 31.1 818.0 32.6| 15.5 44.1 7.1
1937—Dec. 29..... .. v, 1,162.0 448.7) 70.3 1 213.81275.3 | —4.9 38.3 {1,041.6 37.6| 18.2 54.7 9.8
1938—Dec. (Jan. 4, 1939)........... 1,219.7 472.6{ 76.9 ] 212.1| 304.1| —5.5 33.9 |[1,094.1 25.7 23.7 65.2 11.1
1939—Dec. (Jan. 3, 1940)........... 1,133.7 328.1] 76.6 1 227.7 | 344.7 | —4.9 | 32.21,004.4 —2.6f 30.1 87.6 14.3
1940—Dec. (Jan. 1, 1941)........... 888.7 157.1) 74.4 ] 233.2 | 348.1 2.7 35.8 851.3 | —18.4| 25.6 17.6 12.6
1941—Dec. 3t i 626.7 i| —70.1] 74.9 ] 236.7 | 336.4 —-.1 37.1 615.0 [ —44.7| 28.1 17.5 10.9
1942—Dec. 31.... .. il 673.3 —77.6] 80.5 ] 236.9 | 360.5 -.1 44 4 644 .7 —-45.1] 35.2 27.7 10.9
1943—Dec. 31........ i, 701.1 || —100.3| 82.7 | 239.9 | 367.3 6| 55.4 645.7 | —58.2] 40.5 62.5 10.6
1944—Dec. 3l.....oiiiiiiiin, 911.8 ||—125.4) 77.3 1 239.0 | 368.5 1.9 72.4 633.7 | —28.1 54.9 | 240.5 10.7
1945—Dec. 31...... o it 798.7 [|—157.9] 81.7 { 233.5 | 355.4 2.2 68.0 582.9 [—126.6| 81.3 | 251.3 9.9
1946—June 30..........coiiiian, 615.0 |[—179.0] 73.3 | 224.0 342.3 1.8 58.4 520.9 | —66.81 90.3 62.1 8.4
July 31 506.1 || —186.2| 73.4 | 223.6 | 342.1 1.7 55.2 509.8 [ —147.7| 86.1 49.7 8.3
Aug. 31, ... iiiiiiiiiin, 492.2 |(—186.7] 73.0 | 222.9 | 335.6 1.6 56.3 502.8 [—150.3{ 87.5 43.4 8.8
Sept.30..... 0o 478.3 ||—189.7) 77.6 | 220.1 | 335.8 1.7 56.0 501.6 (—153.9f 91.5 | 30.5 8.6
Oct. 3. i, 472.1 ||~193.4{ 81.6 | 216.8 | 334.7 1.6 56.0 497.2 [ —155.7 93.4 | 29.7 7.5
Nov.30.......ooiiiiiinn, 454.4 ||—194.9] 74.3 | 213.6 | 336.3 2.0 55.4 486.7 (—158.2] 94.1 25.0 6.9
Dec. 3l.iiinniniiinnnnnnns 464.5 || —-194.9] 74.9 | 207.0 | 337.9 2.1 57.3 484.3 1 —-143.0 87.6 | 26.8 8.8
1947—Jan. 34....... .. ... .. 464 .4 ||—196.2] 73.0 | 199.4 | 338.4 3.0 56.6 474.2 | —137.1; 84.9 33.4 9.1
Feb. 28.......oviiviiiie, 439.7 | —197.5| 71.4 | 194.4 | 338.7 | —7.0 | 55.3 455.2 | —141.9] 86.2 32.1 8.0
Mar. 31, . i 414 .3 j|—197.9| 71.2 | 188.0 | 338.4 |~15.5 47.8 432.0 | —144.6; 88.2 30.6 8.1
Apr. 30 ... ...l 416.7 {|—198.3| 73.8 | 179.3 | 344.2 | —15.6 46.0 429.5 | —-141.9] 90.6 30.3 8.1
May 31 ..., 398.5 {|—200.5| 72.3 | 168.6 | 345.4 |—15.4 45.2 415.5 | —~141.0{ 86.5 28.8 8.7
TABLE 7.—INFLOW IN BROKERAGE BALANCES, BY COUNTRIES
(The Net Effect of Increases in Foreign Brokerage Balances in U. 8. and of Decreases
in Balances Held by Brokers and Dealers in U. S. with Brokers and Dealers Abroad)
United Neth- | Switz- :
: Other || Total Can- | Latin . All
From Jan. 2, 1935, through- Total Iglol:‘gl- France . ai:;is l:;;_d Ttaly Burope! Europe s | Amearica Asial othert
1935—Dec. (Jan. 1, 1936)........... 6.0 ® 2.4 1.3 2.5 .1 1.3 7.6 —4.5 1.0 2.9 —.9
1936—Dec. 30......0 it 12.9 4.0 10.4 -.9 9.1 .3 —-.3 226 —-7.6| —4.2 2.1 3y
1937—Dec. 29...... .. it 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 5.0 47.9 1.8 —-.9| —1.5 .3
1939—Dec. (Jan. 3, 1940)........... 80.6 19.4 20.1 9.3 17.8 .1 4.9 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 7.7 74.3 10.7 9.2 6.0 7
1941—Dec. 31 .9 16.8 19.9 17.6 13.5 .2 7.7 75.7 14.1 3.9 6.3 .8
1942—Dec. 31.. 4 17.4 20.7 17.5 13.7 .2 8.5 78.1 15.2 4.2 6.0 .9
1943—Dec. 31.. .8 18.8 21.5 19.9 19.3 .3 9.2 89.1 17.6 3.8 6.0 1.3
1944~—Dec. 31 .3 18.5 23.1 22,3 23.0 .3 10.4 97.7 16.2 5.1 5.6 1.8
1945—Dec. 31 .1 19.8| 23.4| 260 30.3 .4 13.6 113.6 19.5 5.9 3.8 1.3
1946—]June 30 .4 19.3 24.3 15.9{ 33.4 .5 12.9 106.3 18.5 10.2 4.8 1.5
July 3t.. .9 18.9 24.4 16.1 33.8 .5 13.2 107.0 19.8 8.5 3.9 1.7
Aug. 31 .8 19.2 23.7 15.8 35.9 .5 13.7 108.9 19.1 12.9 4.4 1.6
Sept. 30 4 18.6 22.1 15.7 36.9 .3 14.0 107.5 19.2 18.3 3.7 1.6
Oct. 31 1 19.2 22.4 16.3 37.9 .5 14.1 110.4 20.1 17.1 4.0 1.5
Nov. 30 7 19.2 22.0 16.1 38.6 .5 14.8 111.2 21.5 15.3 5.0 1.8
Dec. 31 7 19.2 20.5 17.5 39.6 .4 14.7 112.0 | 21.5 13.4 4.8 2.0
1947-—Jan. 31 .4 19.2 20.1 17.3 39.5 4 14.1 110.8 22.1 10.3 5.3 1.9
Feb. 28 .6 19.8 20.0 149 39.9 .4 14.0 109.0 | 21.7 18.0 5.2 2.8
Mar. 31.. .5 17.7 | 20.4 16.3 41.5 .4 13.8 110.0 | 20.0 16.3 5.5 2.8
Apr. 30 .6 18.6 | 20.5 17.3 42.1 .5 13.7 112.7 21.2 19.5 7.0 1.2
May 3t .4 18.4 19.9 16.9 | 40.4 .4 13.5 109.5 19.6 18.5 8.0 .9
i Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other.”
2 Inflow less than $50,000. 3 Outflow less than $50,000,
4 czlkmounts outstanding May 31 (in millions of dollars): foreign brokerage balances in United States, 106.0; United States brokerage balances
abroad, 26.4.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES
[In millions of dollars]

LIABILITIES
In- Total foyeign
ternai countries ! If(nited Neth- | Switz- oth Total c La Al
tional i ing- er- er- ther ota an- tin P 12
Date insti- | Official dom France lands | land Italy Europe{| Europe | ada [America Asia Other
tutions and Official
private
1934—Decs......]. ... 669.7 92.4 76.91 33.9] 12.9 13.7 18.8 76.7 232.9 99.3| 122.8] 202.8 12.0
1935—Dec3. .. .. fou... 1,301.1 130.3 205.5] 163.5| 68.6 86.1 26.1 | 136.5 686.3] 145.3] 156.3| 289.8 23.4
1936—Dec. 30....1....... 1,623.3 232.5 235.7) 176.3] 78.8 | 123.5 41.7 | 158.3 814.3} 186.1| 263.9| 331.9 27.1
1937—Dec. 29....{.cauutn 1,893.1 427.1 261.5) 143.9] 89.1 ] 302.1 25.7 1 194.9 |1 1,017.1} 175.6] 280.9| 399.5 20.0
1938—Decd......|...ut. 2,157.8 473.8 436.1| 187.4| 101.8 | 218.8 20.4 } 273.3 || 1,237.8] 201.8] 248.5] 435.5 34.1
1939—Dec3......|.. ... 3,221.3 781.0 448 .2| 288.2| 204.9 | 376.3 38.5 1 526.4 || 1,882.6] 274.6] 336.0y 655.7 72.5
1940—Decs3. . ... ] .. ... 3,938.2| 1,418.9 365.51 490.1} 174.3 | 508.4 17.9 | 657.3 || 2,213.5[ 434.3| 447.3] 769.9 73.3
1941—Dec. 31....|....... 3,678.5( 1,314.9 400.8| 448.6| 174.9 | 339.9 15.4 ] 614.6 || 1,994.0] 373.2| 417.7] 780.0| 113.6
1942—Dec. 31....]....... 4,205.4| 2,244 .4 554.6{ 432.3] 186.6 | 184.2 12.1 | 650.9 )| 2,020.7] 507.4| 597.7] 930.0] 149.6
1943—Dec. 31....[....... 5,374.91 3,320.3 ||1,000.8| 439.9| 193.3 | 210.6 11.3 1 728.6 || 2,584.5| 812.6} 693.7]1,108.8] 175.3
1944—Dec. 31....]....... 5,596.8} 3,335.2 865.7| 401.2f 209.7 | 239.3 27.3 | 774.5 || 2,517.8] 926.5{ 909.3{1,069.2] 174.0
1945—Dec. 31....|.vuv... 6,883.1] 4,179.3 707.7{ 310.0| 281.6 | 304.2 70.4 | 909.1 || 2,583.0(1,522.2|1,046.4{1,549.7| 181.8
1946——~June .8] 6,401.2] 3,562.3 335.1 286.0| 256.1 | 332.5 | 137.0 { 910.8 || 2,257.4]1,263.8)1,151.3|1,541.4| 187.4
July .9] 6,688.3] 3,897.0 661.1] 275.2f 234.1 | 336.7 | 165.5 | 881.7 |{ 2,554.4{1,284.3{1,174.4{1,487.5| 187.8
Aug 3] 6,467.5) 3,627.6 525.3] 250.8} 227.1 | 359.0 | 174.3 | 854.5 |{ 2,391.0(1,219.6{1,226.6{1,437.5 192.9
Sept. .0} 6,420.3) 3,544.7 570.31 275.5] 239.0 | 351.1 | 178.9 | 842.7 || 2,457.4|1,177.5]1,180.7(1,396.4| 208.1
Oct. .4] 46,395.1} 3,487.2 638.1) 284.6| 215.7 (#359.1 | 188.9 | 851.9 |{2,538.3|1,103.3|1,180.5(1,359.3| 213.7
Nov. .4F 6,229.6| 3,243.0 546.8] 261.4{ 202.4 | 366.8 | 205.5 | 836.4 || 2,439.3)1,045.3|1,150.8|1,364.5| 229.7
Dec. .71 6,006.5] 3,043.9 458.9| 245.9| 224.9 | 372.6 | 267.9 | 850.5 || 2,420.7{ 5931.8(1,104.8(1,316.4{ 232.8
1947—Jan. 9] 6,004.8] 3,096.3 484.4| 237.2| 212.2 | 377.2 | 321.0 | 864.3 || 2,496.2| 855.9|1,131.8(1,263.5! 257.3
Feb. .6] 5,751.4} 2,686.5 443.3] 209.1] 214.4 | 384.1 | 247.4 | 836.3 || 2,334.6| 892.7|1,102.6(1,194.2| 227.5
Mar. .9l 5,545.4| 2,405.7 373.6{ 226.4| 183.3 | 392.2 | 218.5 | 882.4 || 2,276.3| 778.2/1,077.6(1,193.1| 220.3
Apr. .S| 5,519.6] 2,399.1 484.4| 209.8| 221.6 | 397.2 | 225.7 | 852.5 [} 2,391.27 627.5{1,121.6(1,163.3] 216.0
May .3 5,202.2] 2,129.0 341.0 197.9] 206.3 | 402.5 | 204.4 | 811.1 |( 2,163.3] 577.6(1,130.9(1,123.7| 206.7
LIABILITIES—SUPPLEMENTARY DATA
Other Europe
Other Bel- Den- Fin- Ger- s | Luxem-| Nor- [ Portu- | Ru- . Yugo-| All
Date Europe || gium | mark | land | many Greece bourgé | way galé | manias | SPain® | Sweden USSR - Criel oiher
1939—Decd...... 526.4 {[ 159.2 28.1 21.4 9.5 fovvi ot 56.3 [oveinii]enenii ot 142.2 ..o oot 109.8
1940—Dec3...... 657.3 || 144.8 17.3 16.5 6.7 {.ooviii]eeian, 48.7 foooou e 235.4 fooii e 187.9
1941—Dec. 31...| 614.6 || 117.3 18.1 5.7 6.6 .o v il 65.2 .o fernnei]inennn 210.7 ... 0 ool 191.0
1942—Dec. 31...] 650.9 || 121.8 17.7 7.9 7.5 39.3 18.3 | 132.4 35.7 9.4 17.5 | 153.5 | 14.3 | 17.7 57.9
1943—Dec. 31...{ 728.6 || 122.9 13.9 7.7 6.5 43.5 18.4 | 158.9 53.4 9.3 31.8 1163.2112.3 9.9 76.9
1944—Dec. 31...| 774.5 || 124.3 14.8 7.1 6.8 48.7 18.6 | 220.8 54.5 9.5 43.4 | 152.1 | 16.1° 5.7 52.1
1945~—~Dec. 31...] 909.1 185.0 25.9 5.5 7.0 70.8 22.3 | 216.1 47.9 9.3 31.7 § 210.1 | 28.0 5.7 43.7
1946—June 30. ..} 910.8 || 175.7 49 .7 11.2 6.4 72.3 22.6 | 161.1 48.6 10.0 32.3 | 191.7 | 59.5 7.4 62.3
July 31...} 881.7 || 169.0 50.4 11.9 6.4 64.1 22.9 1 148.9 47.6 10.9 20.7 | 204.4 | 50.2 8.3 65.9
Aug. 31...| 854.5 || 160.1 52.1 13.1 6.5 60.1 22.8 | 142.3 50.2 8.5 18.2 1 196.3 | 47.9 8.7 67.7
Sept. 30...| 842.7 || 158.7 56.8 13.6 6.4 64.4 21.7 | 140.8 49.1 8.7 18.9 | 183.1 | 37.5 8.5 74 .7
QOct. 31...}1851.9 ] 177.0 54.9 17.0 6.8 58.4 21.6 | 136.0 48.8 8.7 20.2 | 159.9 | 46.4 8.4 87.8
Nov.30...| 856.4 (I 186.0 57.0 18.6 7.3 55.5 21.8 | 1231 43.5 9.0 15.3 1 165.4 | 53.2 | 10.4 90.3
Dec. 31...{ 850.5 |[ 159.5 66.5 22.2 7.1 49.3 22.6 1 123.5 39.0 8.9 16.4 | 172.6 | 60.5 | 12.4 89.9
1947—Jan. 31...| 864.3 || 165.3 73.3 21.6 5.3 43.7 22.5 1 117.4 45 .4 8.9 19.8 | 164.2 1 60.4 | 12.9 | 103.4
Feb. 28...| 836.3 149.3 68.3 28.9 5.5 43.0 22.5 | 106.8 44.0 8.9 20.0 { 159.1 | 58.5 { 13.9 | 107.8
Mar. 31. . .| 882.4 || 178.8 62.5 31.3 6.9 39.7 22.9 | 105.3 54.2 12.2 18.8 [ 165.2 | 58.5 | 14.7 | 111.4
Apr. 30...] 852.5 || 163.0 57.8 26.8 9.1 39.8 22.2 | 111.2 52.2 11.3 18.1 | 157.3 | 60.0 | 15.3 | 108.4
May 31...| 811.1 150.9 56.9 22.4 21.5 37.7 22.2 {1 100.6 52.3 8.3 17.5 | 152.2 | 50.4 | 12.5 | 105.6
Latin America
Neth-
French et-
Latin A B Co- c IV\Gest M l&/nds P v Sth_er
. || Argen-| Bo- : ; "~ osta ndies ex- est ana- , | Vene- | Latin
Date A;g;r tina livia’ Brazil | Chile 1827 Rica? Cuba and ico Indies | ad Peru zuela’ | Amer-
Gui- and ica
ana’ Suri-
nam?
1939-—Dec3...... 336.0i 57.7 [....... 36.4 26.8 |.viviitennann, 37.0 58.8 34.0 3
1940—Dec3......} 447.3|| 115.4 |..... . 36.2 28.5 |oaviin e, 47.9 .. 85.01}. ..] 58.7 .6
1941—Dec. 31...{ 417.7|| 75.7|....... 50.5 | 27.3 |....... .. .. 62.5 f....... 37.7|.......1 42.11... .8
1942—Dec. 31...1 597.7|] 67.6 10.8 67.7 34.5 43 .4 12.4 | 100.3 4.9 95.7 20.7 36.9 | 17.7 { 20.9 64.2
1943—Dec. 31...| 693.7|| 69.8 12.6 98.7 54.0 67.1 12.2 70.4 2.6 70.4 41.2 57.6 ( 17.4 | 24.2 95.4
1944—Dec. 31...| 909.3{f 93.9 17.7 | 140.8 55.0 83.6 7.4 ] 139.3 4.4 83.1 36.0 69.1127.731.5] 119.8
1945—Dec. 31...(1,046.4|| 77.3 14.5 | 195.1 66.3 79.2 6.9 { 128.3 7.1 1 116.4 28.2 88.7 1 43.9 1 49.7 | 144.8
1946—June 30...|1,151.3|| 116.6 10.7 } 218.8 59.3 66.3 6.7 | 169.6 7.0 | 137.1 16.7 87.1140.6 { 46.1 | 168.6
July 31...{1,174.4}{ 124 .4 12.3 | 231.1 62.1 75.2 6.8 | 167.0 7.6 1 135.3 14.7 84.8 | 39.2 | 42.3 | 171.5
Aug. 31...[1,226.6[| 147.9 11.5 | 255.9 53.9 67.4 6.5 ) 175.6 7.4 | 143.1 14.1 84.3 | 38.8 | 50.9 | 169.4
Sept. 30...{1,180.7| 144.5 13.5 | 231.0 51.2 65.2 6.7 | 160.6 7.81142.2 13.7 85.4139.1 1 52.5 | 167.3
Oct. 31...]1,180.5|| 147.9 14.3 | 223.5 49.8 61.5 7.1 158.0 6.7 | 133.2 13.6 84.6|43.8 | 68.7 | 167.6
Nov. 30...i1,150.8}| 131.4 13.6 | 205.6 50.5 60.7 8.6 | 159.1 6.0 | 143.2 13.5 84.1 1 40.7 | 67.3 | 166.7
Dec, 31...[1,104.8l| 112.6 14.0 | 174.0 50.7 57.8 7.7 1153.5 5.4 | 152.2 16.1 77.2 1409 | 74.0 | 168.7
1947—Jan. 31...(1,131.8}| 166.0 12.4 | 183.4 46.2 51.0 7.3 1147.3 4.9 | 149.3 13.6 78.2137.0 | 51.5 | 183.8
Feb. 28...]1,102.6| 180.0 13.7 | 157.8 45.2 55.9 9.0 { 145.9 3.9 | 1421 11.8 75.2 1 34.3 | 45.5 | 182.4
Mar. 31...]1,077.6]] 181.4 12.8 | 127.6 51.0 51.9 8.5} 150.8 4.0 { 139.1 10.5 73.2 1 34.0 | 46.7 ]186.1
Apr. 30...[1,121.6] 223.0 11.7 | 115.3 53.4 56.2 9.3 | 168.0 3.2 | 127.6 10.6 71.0 | 35.9 | 49.4 | '186.6
May 31...[1,130.9}; 252.0 10.3 96.7 45.3 57.8 8.5 ] 162.0 3.6 | 128.8 9.0 68.9 | 38.9 | 46.3 ;202.9
For footnotes see p. 1325,
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Continued

[In millions of dollars]

LIABILITIES—SUPPLEMENTARY DATA—Continued
Asia and All Other

: India, Egypt
China . Neth- : .
Bur- | Brit- Phil- and Union
and |French f er- | Aus-| New| French
Date Asia ||Man-| Indo- gong ma, ﬁh Japan| lands | iPpine(Tur/Otherl Al 77, Anglo-"aq T of | oper
chu- | Chinal| K018 and a- East Is- |key!| Asia | other lia |land Egyp- FOCCO South
ria Cey- | laya?l Indies! lands tian Africa
lont Sudan
1939—Decd...... 655.7(1167.0|...... 71.4 .4 .4[....] 58.5 72.50. .. .o o eeno e
1940—Dec3. .. ... 769.911207 .5{...... 91.1;. .. . .3 .6]....|162 .4 73.34].. . .. .
1941—Dec. 31....| 780.0§156.8]...... 61.6}.....]. . R I .8l....1264.9] 113.6}].. Cee e
1942—Dec. 31....| 930.00360.9] 27.4} 41.6{ 13.1] 1.0 4.8! 160.4| 254.7|29.9| 36.2] 149.6{23.1] 4.8 6.8 12.1} 11.0 .8
1943—Dec. 31. 1,108.81574.2 27.4{ 23.9! 18.2 .9 4.1] 110.1} 259.1:35.4} 55.5] 175.3125.3| 5.1 6.1 10.3 4.5 .1
1944—Dec. 31....]1,069.21427 3! 27.4| 22.9| 22.1] 1.3 4.0| 110.5| 365.8]23.7} 64.2] 174.0|{52.9] 3.5 7.3 4.3 8.3 .6
1945—Dec. 31....]1,549.6582.3| 28.0| 27.4| 33.4] 1.2 4.1] 113.7| 629.1{52.5{ 78.0] 181.8|{128.9| 4.3] 18.9| 10.0 6.4 .4
1946—June 30...|1,541.4[0657.0| 43.6; 37.8| 36.1] 1.6 3.5] 100.2| 505.5169.3| 86.8] 187.4|[24.4; 7.5 17.71 11.2| 12.8 7
July 31...j1,487.5[611.9| 47.2| 33.2f 33.2| 2.2 9.2 114.3| 482.4{64.5| 89.5] 187.8(|28.7; 6.4] 17.7] 11.5 10.1 .4
Aug. 31...11,437.5[561.8| 55.0| 34.1| 28.3| 10.3| 13.4| 120.1| 466.9{62.9| 84.6] 192.9|33.6{ 5.2 19.0| 11.6] 13.4 .1
Sept. 30...11,396.4{525.3} 42.9| 37.9] 35.8, 9.3 9.5| 128.9) 465.2|61.0| 80.6] 208.1i[39.9] 5.5 20.2] 13.4{ 24.5 .5
Oct. 31...]1,359.3(490.1] 37.7| 35.6] 33.3{ 9.5] 14.1| 133.4| 466.6|58.6| 80.5] 213.7|[41.1] 5.5{ 21.8| 13.3] 29.4 .5
Nov. 30...(1,364.5]|456.5| 36.2| 46.1| 40.1| 17.2] 14.1{ 134.5| 466.3{64.3| 89.2] 229.7||35.1 5.7 22.3| 14.5| 52.2 .8
Dec. 31...(1,316.40431.9| 39.9| 44.9! 43.5| 17.3] 16.6| 127.1| 446.6]54.7} 93.8] 232.8[l45.5| 8.0 20.8} 14.9| 47.2 .4
1947—Jan. 31...]1,263.5(398.7| 42.1] 39.2| 42.5| 8.8] 17.2| 117.4| 448.3{60.8| 88.5] 257.3{140.9| 8.2| 19.8f 16.0| 82.5 .9
Feb, 28...(1,194.2[1359.7| 36.0{ 40.8} 44.2| 7.1{ 17.7| 116.6| 430.5(56.5} 85.1| 227.5(i59.4| 8.3} 18.4| 16.9; 33.9 7
Mar. 31...(1,193.1(343.2; 39.1| 38.9! 40.7( 7.2 18.7| 122.9| 447.1(55.8] 79.4] 220.3|[40.4| 9.6 19.6] 16.5| 43.7 .5
Apr. 30...11,163.3339.1] 38.4| 39.0| 36.1] 8.3] 18.9] 103.7| 438.9|65.4| 75.6] 216.0|[38.7| 8.7| 19.0| 16.1] 47.3 2
May 31...}1,123.7(324.3| 40.5] 41.5| 33.4] 9.6/ 18.0| 95.4| 432.2(57.0] 71.8] 206.7|]36.2| 8.7/ 20.5{ 14.9{ 50.0 .5

1 Prior to June 30, 1942, included under “Other Asia.”
2 Country breakdown not available until June 30, 1942.
3 See footnote 3 below.

Footnotes to table on p. 1324.

1 Country breakdown is for “*Official and private.”

2 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under ““All other.”

J 31R?82xit dates for these years are as follows: 1934—Jan, 2, 1935; 1935—]Jan. 1, 1936; 1938—Jan. 4, 1939; 1939—]Jan. 3, 1940; and 1940—
an. 1, .

4 These figures are not strictly comparable with the corresponding figures for preceding months due to exclusion of an account amounting to
$4,322,000, which should not have been reported as “foreign.”” The cumulative figures in Tables 1, 2, and 3 of “Net Capital Movement to United
States’”” have been adjusted to exclude the unreal movement introduced by this change.

5 Official Canadian holdings of U. S. dollars on Dec. 31, 1946, amounted to 686.2 million dolars, according to the annual report of the Foreign
Exchange Control Board of Canada for 1946.

¢ Prior to June 30, 1942, included under *‘All other.”

7 Prior to June 30, 1942, included under *Other Latin America.” 8 Included ‘‘Canal Zone” prior to June 30, 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 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 May 1947, p. 621, and September 1945, pp. 967-970.

ASSETS
United Neth- | Switz- J Latin
: Other || Total | Can- : All
Date Total || King- | France| er- er- Italy Amer- | Asial
dom lands land Europe| Europe| ada ica other?
1934—Dec. (Jan. 2, 1935)............ 1,139.9 | 296.9 80.5 18.6 8.2 27.2 | 311.8 || 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 13.5 | 273.3 || 433.0 | 100.9 | 154.5 80.1 10.1
1936—Dec. 30. ..ot 672.6 || 114.1 16.8 21.9 5.4 10.9 | 223.0 || 392.1 59.4 | 141.1 67.2 12.9
1937—Dec. 29. .. oot 655.0 84.8 13.5 23.0 5.5 20.8 ) 179.0 | 326.5 | 118.0 | 114.4 78.9 17.2
1938—Dec. (Jan. 4, 1939)......... Lo 594.0 86.0 10.3 24.2 5.5 13.5 | 135.4 || 274.9 60.4 99.1 | 144.1 15.5
1939—Dec. (Jan. 3, 1940)............ 508.7 39.9 4.9 5.7 5.2 11.8 ) 104.7 || 172.2 39.7 | 113.3 | 1741 9.3
1940—Dec. (Jan. 1, 1941)............ 384.0 23.0 4.2 .9 1.5 2.0 69.5 || 101.0 36.0 | 122.7 | 117.8 6.4
1941—Dec. 3. ...t 367.8 20.9 1.8 1.1 2.6 1.5 60.5 88.4 33.6 | 148.3 87.9 9.7
1942—Dec. 31....oiiiiiiiii i 246.7 12.6 1.3 .5 1.5 4 56.3 72.6 34.3 99.7 35.3 4.8
1943—Dec. 31, .. it 257.9 19.9 1.1 4 3.0 4 52.9 77.6 37.8 1 112.2 26.3 3.9
1944—Dec. 31....coiiiiiiiiiii 329.7 25.9 1.4 .3 1.3 .3 78.3 || 107.5 28.1 | 131.0 51.4 11.7
1945—Dec. 3L, .. ..ol 392.8 25.4 1.1 36.3 2.9 .3 74.6 || 140.7 53.3 | 158.9 29.9 9.9
1946—June 30............ ... ool 511.0 30.5 .91 119.4 6.5 2.4 61.6 || 221.2 53.6 ( 164.7 56.2 15.3
July 31... .. ..ol 561.4 75.8 3.4 119.6 6.7 4.3 67.0 || 276.8 42.2 | 170.4 57.1 14.8
581.5 65.8 3.1} 122.8 4.7 8.8 63.8 || 269.0 43.6 | 185.3 68.0 15.6
615.7 65.3 3.0} 137.1 5.5 10.7 73.4 || 294.9 50.3 | 182.6 72.7 15.1
602.7 56.5 3.9 1-128.8 4.5 10.5 77.8 || 282.1 49.7 | 182.1 74.3 14.5
642.6 55.9 4.1 ] 138.8 6.3 12.9 80.8 || 298.8 52.9 | 200.2 75.0 15.8
708.3 47.7 5.7 ] 151.0 9.8 16.0 82.8 | 312.9 52.2 | 226.8 99.2 17.2
730.7 50.5 9.9 | 136.6 11.7 14.9 83.8 || 307.3 48.8 | 260.4 94.5 19.8
754.6 39.4 13.0 | 153.7 12.2 17.7 83.9 || 319.8 43.0 | 279.6 85.0 27.1
798.4 35.8 15.6 | 155.8 11.4 20.6 92.6 || 331.8 39.0 | 308.6 88.9 30.1
801.8 42.4 21.1 51.0 8.3 22.0 j 106.4 { 251.3 36.4 | 381.7 98.1 34.3
880.2 39.6 18.8 39.3 9.5 23.8 | 113.1 | 244.1 36.8 | 438.0 | 127.3 34.0

1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “'All other.”

Note.—The figures in this table are not fully comparable throughout since certain changes or corrections took place in the reporting practice
of reporting banks on Aug: 12, 1936, and Oct. 18, 1939. (See Banking and Monetary Staiistics, 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—Continued

{In millions of dollars]

ASSETS—SUPPLEMENTARY DATA

Other Europe

Other || Bel- | Den- [ Fin- | Ger- ;| Luxem- | Nor- | Por- | Ru- 1l Swe- Yugo-| All
Date Europej| gium | mark | land | many Greece bourg! | way | tugal'| manial Spain den USSR slaviall other
L 2
1039—Dec2........... 104.7 6.5 3.2 1.4 X 2 U < 2 2 I R b: 2% A (RN P 28.0
1940—Dec2,. . ... ..., 69.5 1.5 .3 1.8 39.6 |....... 0. ..t I 2 I [ P D L D 24.5
1941—Dec, 31........ 60.5 1.1 () 1.9 L ;2N PR [ 2 O T PN N (NP B 22.1
1942—Dec. 31........ 56.3 .8 (3 5.6 34.0 1.1 .1 .2 2.4 (3 3.2 .4 (3 ® 8.4
1943—Dec. 31........ 52.9 N ® 7.6 33.9 .6 .1 2 1.4 ) 3.2 .2 Q) és) 5.0
1944—Dec, 31........ 78.3 .7 ® ® 33.9 .6 11351 .8 ® 1.8 .2 ® 3) 5.1
1945-—-Dec. 31........ 74.6 .6 ®) ® 33.9 7 11316 .5 .1 1.6 91 B ® 4.7
1946—June 30 .6 7.7 1 4.4 33.9 1.1 .1 .3 .5 .1 2.9 5.6 (3 ?) 5.0
July 31... .0 8.8 .2 4.3 33.9 1.6 .1 .6 7 .1 4.2 7.6 (O] 3) 5.0
Aug. 31 .8 9.1 .3 4.0 33.9 2.1 .1 .5 N ® 3.3 5.5 (® ®) 4.3
Sept. 30 .4 6.9 .2 3.5 33.9 12.6 1 W7 1.0 ®) 3.6 5.5 (®) ® 5.5
Oct. 31 .8 7.2 .4 4.3 33.9 12.6 1 .7 1.3 (3) 7.2 4.1 [Q Q] 6.1
Nov. 30 .8 7.7 .5 5.9 33.9 13.0 .1 2.1 .9 ® 6.5 3.9 [ ® 6.2
Dec. 31 .8 7.5 .5 6.2 30.4 12.4 1 3.3 1.0 . 7.2 4.9 [ (3 9.4
1947—Jan. 31 .8 7.1 .6 6.4 30.3 12.4 ®) 3.7 .9 ®) 7.3 5.5 ® ®) 9.5
Feb. 28 9 7.4 .4 6.1 30.4 12.5 1 4.0 .9 (® 6.2 5.6 ® ®) 10.2
Mar. 31 .6 8.0 .3 8.3 30.4 13.2 .1 4.2 1.0 4.2 3.8 6.0 ® (%) 13.2
Apr. 30 4 8.9 .3 7.1 30.4 12.8 .1 5.2 1.0 6.9 3.7 7.1 ® (3 22.9
May 31 1 8.9 4 9.1 30.3 13.0 .1 5.9 1.2 7.0 3.5 7.4 0] ® 26.3
Latin America
Nether-
French
Latin A B Co- Cost: I“C;!'St %thleg: P Ve g;her
rgen- 0- : : osta ndies . A ana- ene- tin
Date Amer- tiia tivias | Brazily Chile [ lom- | £t 0| Cuba | “, 04~ | Mexico| Indies | *f o57 | Perut | J o) Ahrer
ica biat Gui and ic:
" Suri- a
ana nam?
1939—Dec2.........c...... 113.3)1 16.8 |...... 32.2 9.7 .cviii]ivnnn. 10.5 . 59)..... PPN IS U 4 B IO PN 37.2
1940—Dec2............... 122.7) 11,9 |...... 33.1|13.44......]...... 1.7f...... 6.1 [....... V2% T PR P 44.4
1941—Dec. 31............ 148 31 16.8 j...... 3801149 ......]...... 11.31....... 7.6 |....... 2.4 ... 0.0 57.3
1942—Dec. 31............ 99.7]] 6.9 3.0|16.7] 15.3]20.7 .6 8.3 . 4.8 .3 2.1 2.8 3.9 14.2
1943—Dec. 31............ 112.2) 15.3 1.8]118.9] 16.6 | 12.2 .71 20.1 ® 11.2 .5 1.1 1.4 3.8 8.7
1944—Dec. 31............ 131.0[| 3.1 1.8 ] 25.3 9.0 ] 15.5 1.2 | 47.4 ® 8.6 .3 .8 1.2 5.11{11.7
1945—Dec. 31............ 158.951 21.0 1.3 ] 24.7 6.6 | 16.8 1.2} 33.3 .1 1.0 .5 1.1 1.9 6.1 ] 33.4
1946—June 30............ 164.7)) 20.4 3.1 28.4 8.0} 23.2 1.5129.3 * 15.0 .4 1.8 3.5 7.9122.1
July 31. 170.4{ 27.9 4.4 28.6 7.5]21.3 2.1125.7 O] 15.2 .5 1.6 3.4 8.1124.0
Aug. 31. 185.3]1 25.6 3.2]141.3110.6 | 22.6 9.8 1] 15.6 .2 17.2 .4 1.3 3.6 8.1 25.8
Sept. 30. . 182.6| 21.4 2.6 37.214.5123.8 1.7121.1 ®) 22.0 4 .9 3.0 7.0127.0
Oct. 31............ 182.14} 22.5 2.2140.4] 13.8 | 21.0 2.6 ]27.9 .5 17.6 .4 .9 2.7 4.8 124.9
Nov.30............ 200.2|{ 24.0 2.0(43.9| 14.0 | 19.8 2.5141.1 1 20.6 .5 .8 2.7 6.6 | 21.7
Dec. 31............ 226.8f 41.8 2.3]|149.8 14.6 | 26.4 2.9 | 25.7 .2 25.5 .8 1.3 3.7 8.7123.1
1947—Jan. 31............ 260.4{| 49.1 2.6 |54.4(13.1]29.9 3.4 ] 35.5 ® 27.0 .9 1.6 5411041271
Feb. 28............ 279.6[| 45.5 2.6 |63.1|15.3( 30.2 3.7137.9 .1 28.8 .8 1.7 6.5115.6 | 27.9
Mar.31............ 308.6{| 49.9 3.0169.6 16.0{ 26.8 4.0 | 45.2 ® 30.7 .8 2.2 7.0119.6} 33.9
Apr. 30............ 381.7 57.8 4.8 1115.4 | 18.6 | 30.4 3.4 ] 53.8 ® 33.7 1.1 2.2 7.8115.4 | 37.3
May 31............ 438.Q( 60.7 5.3 {150.2 | 20.3 | 36.4 3.6 | 60.1 . 34.8 1.0 2.1 7.6119.2136.7
Asia and All Other
. India, Egypt
China . Neth- . :
Bur-| Bri- Phil- and Union
and [French : er- .- . Aus-{New, French
Date Asia || Man-| Indo- Iégﬁg mad’ i}fh Japan | lands | 'PPIR€ {“r; (Lth.er 1;;11 A tra-| Zea- %nglo Mo- S°f j [Other
chu- {China gl an a- East s+ (key®| Asia Jotherfy 12" jang| BBYP rocco | SO8E
tia Cey- [laya® Indjess| 1ands tian Africal
lon® Sudan
1939—Dec2............ 174 .1j| 22.0(...... ) 9] PR 102.1]...... 26.4(....] 20.6f 9.3(1.... 0. .o oo ool ..
1940—Dec2............ 117.8)) 23.7...... | S 4 IR N 55.8(...... 22.6[....1 1400 6.4|....0 .. feeeeiifioneieriiiiinnns
1941—Dec. 31......... 87.9(| 23.5]...... 3. 18 9f...... 23.01....0 19.5F 2.7 .. .0 o e s
1942—Dec. 31......... 35.3)| 11.1| 91 2.2 7 5 1.6 14.4/ 1.8 2.0} 4.8 1.0 .7 AP ® 1.7 1.2
1943—Dec. 31......... 26.311 1.7] (®) 1.0 2.0 .5 .5 1.7{ 13,9 3.2 1.8 3.9 .5/ .2 I L O 2.4 N
1944—Dec. 31......... 51.4]| 1.5 (® .91 22.3 .t .5 1.5} 13.8] 1.8| 8.8 11.7| .6 .2 2 () 9.71 1.0
1945—Dec. 31......... 29.91 1.0] (3 .8 7.5 .1 .5 1.4 13.8/ 2.00 2.7 9.9 1.7 .7 .3 .1 4.7 2.5
1946—June 30......... 56.21 23.91 @) 2.0 7.4 .1 .3 1.4f 16.7[ .9} 3.5] 15.3]| 1.9] .6 .3 2 8.5] 3.9
July 3 Ay 19.0f .1 2.2 9.4f 1.7 .3 1.2{ 18.5| .91 3.9] 14.8]] 2.9| 1.1 .3 Bt 8.0{ 2.5
Aug. L0l 28.6( () 2.9} 10.8 1 .3 1.3} 19.2[ .91 3.9] 15.6{ 2.9] 1.2 4 O 8.1 3.0
Sept. L7347 () 3.2| 11.7 .2 .3 1.2 16.6] .9/ 3.9] 15.1)j 3.3 1.2 3 () 7.7 2.5
Oct. 3l 34,60 (3) 6.5) 10.1 .2 .5 1.0] 16.0| 1.3} 4.0] 14.5|| 2.7] 1.0 4l 3 8.4 2.0
Nov. .0ff 40.8[ (3) 4.00 9.1 .2 .2 9y 14.7( .9] 4.2] 15.8)j 3.1 .9 4 () 9.1 2.4
Dec. 200 83.9) (3 5.9 12.0] 2 .2 1.0] 20.2] 1.4] 4.4] 17.2)| 3.4| 1.1 4 () 10.1| 2.2
1947—Jan. 5| 43.8) .1 5.0] 12.7 .5 .2 1.1 25.3] 1.4f 4.5] 19.8}] 4.3] 1.2 4 () 10.5; 3.4
Feb. .0} 36.8] (3 5.1 12.9 .5 .2 9] 23.01 1.5| 4.0] 27.1j| 6.2| 1.3 4] @) 14.7) 4.5
Mar. 9l 41.2] (& 4.1 14.6] 1.0 2 1.4] 20.3[ 2.0} 3.9] 30.1)| 6.5 1.5 51 .1 16.0{ 5.5
Apr. BIEYRENCG! 4.0f 14.2] 1.3 .2 1.9} 22.4] 2.5 4.5] 34.3|| 7.5| 1.3 4] .1 18.3/ 6.8
May 31 3 76.1) (® 3.5|13.2f 1.1 .2 1.5 23.2{ 2.7 5.8| 34.0|| 6.6] 1.6 4 4 18.9] 6.0
1 Prior to June 30, 1942, included under “All other.”
2 Report dates for these years are as follows: 1939—Jan. 3, 1940; and 1940—Jan. 1, 1941.

3 Less than $50,000.

5 Included ‘“Canal Zone” prior to June 30, 1942.
7 Country breakdown not available until June 30, 1942,
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¢ Prior to June 30, 1942, included under “Other Asia.”
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CENTRAL BANKS

Agse';t:rfrfnfs‘;e Assets of banking department Liabilities of banking department
Bank of Engtand
Notle
(Figures in millions of Cash reserves Dis- circula- Deposits
pounds sterling) Gold Other counts Securi- tion 3 IQ%‘.?F
assets 2 ] and ad- ties 1a DLl
Coin | Notes | vances Bankers' | Public | Other ties
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 90.7 504.7 101.0 15.9 36.8 18.0
1939—Dec. 27.......... .2 580.0 1.0 25.6 4.3 176.1 554.6 117.3 29.7 42.0 17.9
1940-—Dec. 25.......... .2 5630.0 .9 13.3 4.0 199.1 616.9 135.7 12.5 51.2 17.9
1941—Dec. 31.......... 2 $780.0 .3 28.5 6.4 267.8 751.7 219.9 11.2 54.1 17.9
1942—Dec. 30.......... .2 §950.0 .9 26.8 3.5 267.9 923.4 223 .4 9.0 48.8 17.9
1943—Dec. 29.......... .2 51,100.0 .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—Dec. 26.......... 2 51,400.0 4 20.3 8.4 327.0 1,379.9 274.5 5.3 58.5 17.8
1946—Sept. .2 1,400.0 1.2 41.5 18.8 324.6 1,358.7 302.9 9.3 55.5 18.5
Oct. 2 1,400.0 1.0 38.5 9.5 327.2 1,361.8 292.7 8.2 57.5 17.8
Nov. .2 1,400.0 1.1 34.2 25.3 333.9 1,366.0 310.1 10.1 56.3 17.9
Dec. .2 $1,450.0 1.3 22.1 13.6 327.6 1,428.2 2178.9 10.3 57.3 18.1
1947—Jan. 29.......... 2 1,450.0 1.0 85.8 25.4 271.0 1,364.5 288.4 16.0 60.6 18.3
Feb. 26.......... .2 1,450.0 .9 74.7 16.0 294 .6 1,375.6 285.2 22.4 60.1 i8.4
Mar.26.......... .2 1,450.0 .6 59.5 11.1 338.7 1,390.7 286.4 10.6 94 .4 18.5
Apr. 30.......... 2 1,450.0 1.0 62.6 18.0 344.8 1,387.6 303.7 6.9 98.0 17.8
.2 1,450.0 1.3 56.1 8.7 353.9 1,394.1 301.9 5.0 95.1 18.0
.2 1,450.0 1.8 55.2 20.6 337.0 1,395.0 290.3 8.0 98.3 18.1
.2 1.,450.0 2.4 30.9 28.6 364.6 1,419.3 301.8 11.3 95.1 18.3
.2 1,450.0 2.5 56.8 16.6 332.0 1,393.4 282.0 14.0 93 .4 18.4
Assets Liabilities
Bank of Canada Dominion and provin-
cial government Deposits
(Figures in millions of Sterling securities
Canadian dollars) Gold and United Other Note Other
o St'ﬁtes assets [circulation’ Domini liabilitiess
ollars ominion
Short~ Chartered
Other govern- Other
o
term banks ment
1935—Dec. 4.2 30.9 83.4 8.6 99.7 181.6 17.9 .8 7.7
1936—Dec. 9.1 61.3 99.0 8.2 135.7 187.0 18.8 2.1 13.4
1937—Dec. 14.9 82.3 91.6 21.7 165.3 196.0 11.1 3.5 14 .4
1938—Dec. 28.4 144.6 40.9 5.2 175.3 200.6 16.7 3.1 9.3
1939-—~—Dec. 64.3 181.9 49.9 5.5 232.8 217.0 46.3 17.9 13.3
1940—Dec. 38.4 448 .4 127.3 12.4 359.9 217.7 10.9 9.5 28.5
1941—Dec. 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1
1942—Dec. .5 807.2 209.2 31.3 693.6 259.9 51.6 19.1 24.0
1943—Dec. .6 787.6 472.8 47.3 874.4 340.2 20.5 17.8 55.4
1944—Dec. 172.3 906.9 573.9 34.3 1,036.0 401.7 12.9 27.7 209.1
1945—Dec. 156.8 1,157.3 688.3 29.5 1,129.1 521.2 153.3 29.8 198.5
1946—Sept. 30. ... ...l .7 1,259.1 523.9 38.3 1,147.5 511.3 27.4 87.8 48.0
Oct. 31... i foveniienn, .9 1,301.5 521.5 40.1 1,156.9 538.6 36.6 85.2 46.7
Nov.30.....coiiiidinaiian, .9 1,283.8 605.0 40.9 1,161.1 579.5 63.9 79.4 46.8
Dec. 3. .. i fireenainns 1.0 1,197 .4 708.2 42.1 1,186.2 565.5 60.5 93.8 42.7
1947—Jan. 31............ 1.0 1,196.8 718.8 39.3 1,138.6 533.3 150.1 82.9 51.0
Feb. 28. ... oiiiiiifennennnnn. 1.0 1,172.3 738.9 47.6 1,137.9 493 .6 215.7 75.3 37.3
Mar.31........oooboenont 1.2 1,146.9 757.5 40.4 1,153.2 536.3 159.8 64.6 32.1
Apr. 30..... ... . e 1.0 1,186.0 751.2 59.2 1,153.9 542.6 195.7 69.3 35.9
May 31....oieniii]oeaiints 1.0 1,123.0 731.0 41.3 1,148.1 477.6 179.4 38.5 32.6
June 30. ... . e 4.0 1,063.7 716.0 40.4 1,152.6 474 .4 105.6 54.4 36.9
July 31, ... e, .7 1,081.9 722.6 42.0 1,153.7 468.3 124 .1 63.7 37.3
Aug. 30 ... .. .. e, 2.4 1,141.5 720.3 39.0 1,158.9 515.0 133.6 58.7 37.1

1 Through February 1939, valued at legal parity of 85 shillings a fine ounce; thereafter at market price, which fluctuated until Sept. 6, 1939,
wh((len }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.

4 On Jan. 6, 1939, 200 million pounds sterling of gold (at legal parity) transferred from Bank to Exchange Equalization Account; on Mar. 1,

1939, about 5.5 million pounds (at current price) transferred from Exchange Account to Bank; on July 12, 1939, 20 million pounds transferred from
Exchange Account to Bank; on Sept. 6, 1939, 279 million pounds transferred from Bank to Exchange Account.

s 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, May 8,
July 3, and Dec. 10, 1945, and on Dec. 10, 1946.

8 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. A

9 On May 1, 1940, gold transferred to Forecign Exchange Control Board in return for short-term Government securities (see BULLETIN for
July 1940, pp. 677-678).

Note.—For back figures on Bank of England and Bank of Canada, see Banking and Monetary Statistics, Tables 164 and 166, pp. 638-640
and pp. 644-645, respectively; for description of statistics see pp. 560-564 in same publication.

Ocroser 1947

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

Federal Reserve Bank of St. Louis

1327



CENTRAL BANKS—Continued

Assets Liabilities

Bank of France Domestic bills ‘ég::gf;fe;? Deposits
(Figures in Foreign Other Note Other
millions of francs) | Gold ! ex- assets 4 | circula- Habili-

change | Open . For oc- tion | Govern- ties
marketz | Special?| Other cgé)sattslgn Other 2 ment | C-A-R.E| Other

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...1697,267 112 { 11,273 2,345 5,149 |........ 34,673 20,094} 151,322 2,925
1940—Dec. 26...! 984,616 42 | 43,194 661 | 3,646 | 72,317 63,900 | 23,179] 218,383 3,586
1941-—Dec. 31...( 84,598 38 | 42,115 12 4,517 | 142,507| 69,500 22,121) 270,144 3,894
1942—Dec. 31...{ 84,598 37 { 43,661 169 5,368 | 210,965] 68,250 21,749] 382,774 4,461
1943—Dec. 30...} 84,598 37 | 44,699 29 7,543 | 326,973| 64,400 21,420} 500,386 4,872
1944—Dec. 28...| 75,151 42 | 47,288 48 | 18,592 | 426,000| 15,850 35,221] 572,510 7,078
1945—Dec. 27...18129,817 68 | 23,038 303 | 25,548 | 426,000]........ 39,122 570,006 4,087
1946—Aug. 94,817 564,474 )........ 61,657 | 426,000 8,600 45,049! 633,327 4,213
Sept. 94,817 6 | 70,577 546 | 62,567 | 426,000| 28,100 44,703] 667,567 4,201
Oct. 94,817 5| 71,224 3,124 | 63,127 | 426,000| 46,600 52,693 696,924 4,241
Nov. 94,817 6| 74,739 3,344 | 67,396 | 426,000 55,500 47,116| 704,796 4,748
Dec. 94,817 777,621 3,135 | 76,254 | 426,000| 67,900 47,577| 721,865 7,213
1947—Jan. 30...| 94,817 5 { 75,500 2,209 | 82,674 | 426,000 55,200 54,507 730,253 4,849
Feb. 27...| 94,817 8 | 82,958 1,435 | 85,917 | 426,000{ 54,000 53,066( 737,692 5,166
Mar. 27...{782,817 5] 83,613 694 | 85,221 | 426,000| 79,500 58,083] 746,266 5,021
Apr. 30...| 82,817 6 | 85,120 134 | 80,901 | 426,000 55,000 {8108,758} 770,670 4,992
May 29...| 82,817 6 | 82,221 125 | 88,429 | 426,000( 63,700 |8103,846| 775,053 4,599
June 26...{ 82,817 6 | 82,983 84 | 87,134 | 426,000! 95,000 [8119,662| 807,064 9,040
July 31.../664,817 6| 99,114 8 | 85,195 | 426,000,113,600 |8120,046| 831,587 792 |.oevien.n 71,329 5,075

Y 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 Beginning Dec. 28, 1944, 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.

5 Central Administration of the Reichskreditkassen. -

¢ 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
million, in week ending May 2, 1946, 35,000 million, and in week ending July 3, 1947, 18,000 million francs of gold transferred from Bank of
France to Stabilization Fund. . X o

7 Gold holdings reduced by 12,000 million francs, representing contributions to the International Fund and Bank. An equivalent amount of
Treasury bonds covering these contributions is shown under “Other assets.”

8 Includes a non-interest loan to the Government, which was raised from 10,000 million to 50,000 million francs by law of Mar. 29, 1947,

Note.—For back figures see Banking and Monetary Statistics, Table 165, pp. 641-643; for description of statistics see pp. 562-563 in same
publication, For last available report from the Reichsbank (February 1945) see BULLETIN for December 1946, p. 1424,

Central Bank 1947 1946 Central Bank 1947 1946
(Figures as of last report (Figures as of last report
date of month) Aug. | July | June | Aug. date of month) Aug. | July | June | Aug.
Central Bank of the Argentine National Bank of Belgium—Cont.

Republic (millions of pesos): Loans to Government. .. ...... 48,947 47,169} 48,624| 49,579
Gold reported separately....oof o], 2,045| 1,235 Other loans and discounts. ..... 4,296| 6,456 2,652 3,271
Other gold and foreignexchange .{.......|....... 2,163| 4,665 Claim against Bank of Issue....| 64,597! 64,597( 64,597 64,597
Government securities. . ..o fv oot 958 866 Other assets. ... eiiiiiee.n s 2,379 2,327 2,244| 2,094
Temporary advances to Govt.. .{.......|.......][....... 47 Note circulation. ............. 77,818! 77,597| 75,380| 71,284
Rediscounts and loans tobankst.}.......[....... 11,048} 8,089 Demand deposits. ............ 3.893| 4,493| 4,809| 5,338
Other assets. ......ccoevnvveuen 2,418 Blocked accounts 4. . 78,712{ 78,719| 78,891 78,009
Currency circulation 2.. Other liabilities. . . . .. 1,775y 1,745| 1,658] 1,422
Deposits—Member ban! Central Bank of Bolivia—Mone-

Government tary Dept.(millions of bolivianos):
Nationalized Gold at home and abroad. . B I 922 920
Other...... Foreign exchange......... S Y 434 282
Certificates of participa Loans and discounts........ P R 301 207
Government securities. . . ... j.eei ] cviren i, 2 Government securities. ........[.......}....... 430 431
Other liabilities. .........coovv]ovine]einnn. 723| 1,683 Otherassets. ..........couv...
Commonwealth Bank of Aus- Note circulation

tralia (thousands of pounds): Deposits. ........... 9
Gold and foreign exchange.....|....... 178,971{186,158(|216,105 Other liabilities. . .......... ... 0. .. .o ot 224 3
Checks and bills of other banks. .|....... 2,095 4,073| 2,355 National Bank of Bulgaria &

Securities (incl. Government and Central Bank of Chile (millions
Treasury bills) . ....ovovvnn ot 410,572{429,494(390,316{| of pesos):
Other assets.......... PN P 17,034 10,779 7,124 Gold.,.........ooi i 200 222 220 331
Note circulation. .. ...........]....oue 204,1431202,680[197,680 Gold contribution to Int’l. Fund. 43 43 43, .... ..
Deposits of Trading Banks: Discounts for member banks. . . 658 868 725 592
Special......o.o i 248,064|270,9841254 ,262| Loans to Government......... 1,162 991 1,234 718
Other......cocoivivenneaene]evanaan 24,195| 21,414} 23,638 Other loans and diseounts. ... .. 1,394, 1,239( 1,151 662
Other liabilities. .. ............ 0. 0at, 132,270|135,4251140,319 Otherassets.................. 1,662, 1,625 1,638 1,907
National Bank of Belgium Note circulation. . . 3,658{ 3,6700 3,761) 3,016

(millions of francs): Deposits—Bank. . 675 586 517 593
Gold........... . 28,453} 28,214| 28,163] 32,852 Other. . . 280 247 265 174
Foreign exchange d12,161 12,227| 12,644] 3,660 Other liabilities. .............. 506 486 467 427
Net claim on Int'l. Fund3......| 1,364] 1,564} 1,814|.......

1 Government decree of Apr. 24, 1946, provided for the guarantee of all deposits registered in the name of the Central Bank.

2 By decree of May 24, 1946, the Central Bank became responsible for all subsidiary money.

3 This figure represents the amount of the bank’s subscription to the Fund less the bank’s local currency liability to the Fund., Until such
time as the Fund engages in operations in this currency, the “‘net claim” will equal the country’s gold contribution,

4 Includes increment resulting from gold revaluation, notes forfeited to the State, and frozen old notes and current accounts.

5 For last available report (January 1943), see BULLETIN for July 1943, p. 697.
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CENTRAL BANKS—Continued

Central Bank 1947 1946 Central Bank 1947 1946
(Figures as of last report (Figures as of last report
date of month) Aug. July June Aug. date of month)

Aug. July June Aug.

Bank of the Republic of Colombia Bank of Finland (millions of
(thousands of pesos): markkaa):
Gold....... ... il 152,043|162,589)246,743! Gold..........ooiiiiil. 2 2 2 1
Foreign exchange............. .. 35,398| 46,580] 66,484 Foreign assets (net). . .. 980G| 1,438} 1,296 3i6
Net claim on Int'l. Fund!...... .. 21,867) 21,867|....... Clearings (net),..... | —3,920] —4,278] —4,984| —8,739
Paid-in capital—Int’l. Bank....}.. Lo 1,225 1,225]....... Loans and discounts, .. ..| 33,2411 32,033} 32,163| 32,920
Loans and discounts........... . S1112,647| 93,479 26,920 Securities. . ........ .. .. 430 407 408 497
Government loans and securities.|. 88,521( 87,828) 79,594 Other assets.......... .. 698 755] 1,023 649
Otherassets.........c..oovnen. . .. 41,712% 39,207| 39,959 Note circulation. ..... L.l 23,945] 22,056] 22,415] 17,986
Note circulation .1244,3611244 ,824|216,351 Deposits. .. 1,148 1,216 1,473} 2,580

o 175,4400173,751|205,715 Other tiabi!

Deposits. . /
33,6121 34,198 37,634||Bank of Greece (

Other liabilities .

6,339, 6,185 6,020 5,078

ons of drach-

. _: . mae):

Nalgis?l‘el?izxﬁat(l&:gsg?;:zf%;fsnes) Gold and foreign exchange (net) . 707 72 1,002
GOId .+ v oo i1, 69| 11,329] 16,017|| ~ Loans and discounts........... e 18 i
Foreign oxchange. . . ..........| ... 7,881) 15,746| 5,524 ~ Advances—Government.......\.... oael Sl 5%
Contributions to Int'l. Fund and Other assets Xt 5 a3 30

to Int’l, Bank......oooooundoiinn, 30,321} 30,321} 1,126 Note cireulation. 1o 692 690 496

Loans and discounts e 63,020 62,050| 59,542 Dot e ment 79 2
Seourities. . ... ....or. ... 4,003| 4.020] 1,617 eposits—Government. . . el gl 1%
Other assets L,0st] 1,076 14971 yper iabiiities. 1,448 1,434) 1,311
Note cireulation. ....... 73,809| 74,497| 68,741 c S o o g

37310 43.751| 11.355 Bank of Guatemala (thousands of

Demand deposits. ...... s
6.527| 6.204| 6,126 Quetzales):

Other liabilities. ... vo.vvioifoos

Gold. . ....coviiiiiiii 27,229 27,229| 27,227} 28,471
National Bank of Czechoslovakia Foreign exchange., .. .......... 22,006} 22,456| 22,811] 16,570
{millions of koruny): Gold contribution to Int’l. Fund| 1,250/ 1,256{ 1,250|.......
Gold and foreign exchange ?....| 4,925] 4,694| 4,732 3,805 Rediscounts and advances...... 2,442 2,504 1,508 800
Loans and discounts........ g 4.6 4,302 4,097 5 ,97/ Other assets............. ..l 7,978] 7,897F 7,983] 3,276
Other assets. ......... .1857,873(124,181124,207]120,596] Circulation—Notes....... ..] 29,4331 29,209 29,417| 28,215
Note circulation—O1d. . . . 3 93¢ 931 984 Coin........ .| 2,838] 2,822 2,816/ 2,647
New. 47,288| 45,037 44,393| 37,785 Deposxts—Government 6,990, 7,353| 6,804| 4,050
Deposits—OId. . 3 68,7841 68,931| 77,615 Banks. NN 13,127] 13,606| 13,373| 11,936
New | 7,730 9,288t 9,674 7,413 Other liabilities. .............. 8,517 8,345| 8,370| 2,218
Other habllltles ............... 812,457} 9,138 9,108/ 6,583 National Bank of Hungary (mil-
National Bank of Denmark ho(résof)df forint):
(m(t}l})l&ns of kroner): . 7 7 83 queign exchange. ..
Foreign exchange . 77 80 141 ElSCOEtTS‘ ........
Clearing accounts (net)..... 52 58 95 oans O{le]asury.
Loans and discounts........ 14 16 33 Oth ¢ er. . -
Securities.. . . . .. DR I P 107[ 103 97| Note oroulation .
Govt compensaiion account. . -+-- | O.008) 6.088 .58 DorianddepontisGoveriment

Note circulation........
Deposxts——Government

Other liabilities. . .............
g:gi‘g %:gg‘; ?5:23; Reserve Bank of India (millions of

rupees):
149 147 242 Issue department:

Ot
Other habxlmes

Central Bank of Ecuador Gold at home and abroad..|....... 444 444 444

(thousands of sucres): Sterling securities. ........ .. 11,353| 11,353

Gold.......ooiiiiiiiiien ot 274,229(273,868{242,312 Indian Govt. Securities. . .. 57 57 578

Foreign exchange (net)..... cufeeeaoel| 18,447 16,623] 97,583 Rupee coin............. .. 276 188

Net claim on Int'l, Fundl...... 16,877 16,877|....... Note circulation. 12,215] 12,068
Loans and discounts..... 255,887(229,1311214,734 Banking department:

Other assets.......

.|133,955(132,132| 94,684 Notes of issuie department. .)....... 737 437 496

Note circulation. . . B RN & Yt ,758{339,366|341,064] Balances abroad.......... . 4,050 4,359 5,620
Demand deposits. . ol (297,4131274,3311269,825 Treasury bills discounted. . .} .. .. 50 17 10
Other liabilities. .............. 54,224] 54,934] 38,423 Loans to Government. . ... .. .. 76 47|, ......
National Bank of Egypt (thou- Depostier cor 11100 s 50| 5338 6303
Sy pounde): 6.376| 6,376] 6,241 Other Liabilities. .=~ 70000 201) 288 249

13 : 432| 14.699| 15,601 Central Bank of Ireland(thousands

Foreign exchange. ... )
3,289 2.933| 1.996|| ©f pounds):

Loans and discounts

o 2 Gold. . .....ciiiiiiiiiii e 2,646 2,646 2,646] 2,646
British, Egyptian, and other , ' ,
Government securities 297,559{303,861|301,507 %erlmg funds. ..| 38,503| 37,759 2‘7) 225 35,766
Other assets. ........... Ll 240731 260298 25, 748 ote circulation . .. ¢ 41,148( 40,405 1) 38,412
Note circulation. .. ... .. 101 |122,739]126. 651|130, 00 Bank of Fealy (millions of lire): 523 s26
Dot et 35 a6 110, 801|127 0gy]|  Eoreign exchango - S ghi352| 6,354
Other liabilities. -+ v veo v, 15,126 18.532| 12,348]| ~ Advances—Treasury..........|.. +|489,252(459,923
Other Govt. agencies |. . 14,040) 29,342
‘Central Reserve Bank of El Salva- Loans and discounts...........|.. 91,395| 35,774
dor (thousands of colones): Government securities 115,629| 82,813
Gold.......ovviiiiiiiiiena, 37,07 | 37,1201 32,823 Other assets......... 37,447 31,138
Foreign exchange (net)........ e 40,571} 45,118)737,109 Bank of Italy notes. .. 501,174{324,826
Net claim on Int’l. Fund?...... - 1,560 1,563]....... Allied military notes.... 76,417 92,885
Loans and discounts........... e 2,023 1,602) 1,517 Deposits—Government . 11,728( 15,107
Government debt and securities. {. .. 5,518) 5,471] 6,055 Demand.. 57,599 64,117
QOther assets........ 1,716 1,770, 1,966 Other. ... P PO 83,921137,194
Note circulation. . 50,484 51,333] 44,892 Other liabilities. .........cv0.. 21,800 11,742
Deposits.......... .. 29,520] 32,908| 28,348||Bank of Japan 4
Other liabilities. .............. 8,455| 8,403| r6,230|Bank of Java !
r Revised.

1 This figure represents the amount of the bank’s subscription to the Fund less the bank’s local currency liability to the Fund. Until such
time as the Fund engages in operations in this currency, the ‘“‘net claim” will equal the country’s gold contribution.

2 Gold not reported separately beginning Dec. 31, 1946.

3 Change due to transfers in accordance with the ‘law relating to the Currency Liquidation Fund.

4 For last available report from the central bank of Japan (September 1941), see BULLETIN for March 1942, p. 281; of Java (January 1942),
see BULLETIN for March 1943, p. 278,
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CENTRAL BANKS-—Continued

Central Bank 1947 1946 Central Bank 1947 1946
(Figures as of last report (Figures as of last report
date of month) Aug. July June | Aug. date of month) Aug. July June | Aug.
Bank of Mexico (millions of pesos): Bank of Spain—Continued
Metallic reservel.............. 653 646 671 723 Otherassets. .......ocevinvnn.
“Authorized’” holdings of securi- Note circulation.........
ties, ete.. .. iin i 1,522 1,485f 1,580| 1,731 Deposits—Government. . .

Bills and discounts. 617 627 600 490 Other.........

Other assets. ........ . 901 95 96 1601 Other liabilities. ..ovvveuvuno..

Note ecirculation..... .| 1,683t 1,683 1,687| 1,700|{Bank of Sweden (millions of kronor):

Demand liabilities....... 927 900 998 1,193 Gold.....o i 278 316 371 1,046

Other liabilities. . ............. 271 268 263 212 Foreign assets (net). . ......... 339 298 238] 1,021

Netherlands Bank (millions of Swedish Govt. securities and ad-
guilders): vances to National Debt Office’| 2,707 2,398| 2,533 937

Gold. . ...ovveiiisiiiiins X LR 502 502 713 Other domestic billsand advances 120 224 126 30

Silver (including subsidiary eoin)|....... 2 2 1 Other assets. .......ovceunrnn. 346 371 424 886

Foreign bills. . .......cooviedoin o 354 357 4,530 Note circulation. . . ........... 2,632 2,543] 2,618 2,534

Loans and discounts..... B 152 174 156 Demand deposits—Government. 478 570 619 797

Govt. debt and securities. . [ 3,600 3,600(....... Other....... 317 113 118 214

Other assets. ...........c00 S P 126 130 114 Other liabilities............... 362 382 338 375

Note circutation—Old. .. ... N PR 126 126 274||Swiss National Bank (millions of

New..... I 2,768] 2,760 2,467| franecs):

Deposits—Government .. . P 810 866| 1,433 Gold........... 5,187 5,055 4,851
Blocked.....coovvnifnn .t 82 85 142 Foreign exchange....... 96 120 176
Other.......oonev b i, 738 719 689 Loans and discounts..... .. 84 87 59

Other liabilities. . ...ovoeveeee oo 210 209 510 Other assets. ............ .. 82 87 83

Reserve Bank of New Zealand Note ecireulation......... .. 3,9801 3,954 3,688
(thousands of pounds): Other sight liabilities .. 1,127 1,073] 1,169

Gold. ... e 2,802 2,802 2,802! 2,802 Other liabilities. ............. 342 322 312

Sterling exchange reserve...... 90,7C7] 92,428{ 93,933 86,579||Central Bank of the Republic of

Advances to State or State un- Turkey (thousands of pounds):

dertakings...... e 23,462| 23,050( 24,180| 33,000 Gold®e.... ... e e S.. ...[517,088(534,971(299,520

Investments...........e 1 3,868 3.868{ 3,868 3,952 Foreign exchange and

Other assets. .. N 809 769 807| 1,678 elearings. . ....... 300,228|295,¢83| 64,926

Note circulation. .. 47,420 47,180] 46,984 45,291 Loans and discounts. 596,857(589,0531717,591

Demand deposits. . 68,262 71,056 72,595| 77,964 Securities. . ... ....iien.. 187,122] 83,085(164,739

Other liabilities. . ............. 5,966 4,681 6,010 4,756 Other assets..... .. 33,0611 28,469 74,759

Bank of Norway (millions of kroner): Note circulation. ........ .. 929, 701941,2311845,422

Gold. .. e e 339)....... Deposits—Gold. ... .. 148,3601148,352] 91,821

Foreign assets (net)..... 394....... Other. P .. 324,330{315,93%130,041

Loans and discounts..... 120....... Other liabilities. .............. 232,4961225,739|254,251

Securities. .. ..oevennn a4l Bank of the Republic of Uruguay

Occupation account (net). . 8,108|....... (thousands of pesos):

Other assets. ...... ... 68]. Gold....... v 286,419(310,856

Note circulation........ 1,912, ..., Silver........ 13.008( 13,639

Deposits—Government. . 3,994|....... Paid-in capital 318{.......
Banks..... 1,016(....... Advances to State and govern-

Blocked. .. 900|....... ment bodies. .............. 25,817( 18,112
Other........ . 352, Other loans and discounts. ..]143,729(106,132

Other liabilities. . ............. 930|....... Other assets. ........... .. ..1362,173|359,669
Bank of Paraguay—Monetary Note circulation. . ............ .|217,285(190,075
Dept. (thousands of guaranies): Deposits—Government. ....... ..| 45,578| 46,899

Gold. . ... i it 1,8700 3,415 Other.....covvun... .[251,5371254,848

Foreign exchange....... 33,697 34,845 Other liabilities ........... ... 317,064|316,586

Loans and discounts o 14,185 Si|Central Bank of Venezuela (thou-

Government loans and securities 92,7601 9,801l sands of bolivares):

Other assets. ... 2,717 823 Gold”. . . e e ieeeeaa 617,912|557,080

Note circulation. .. 42,171 29,286 Foreign exchange (net). .. . 38,633| 24,319

Demand deppslts ..... P 9,852{ 16,241 Other assets . ......coveenurns 66,537| 34,339

Other liabilities. . ............. 10,207 3.362 Note circulation—Central Bank. [495,669|487,5791493,461[403,884

Central Reserve Bank of Peru National banks.| 4,531| 4,748] 5,390} 7,
(thousands of soles): Deposits. . .oveeeinrernnnennn 184,287(210,858{151,519|195,263

Gold and foreign exchange..... 110,811 155,432 Other liabilities. . ............. 31,046 38,597 72,711) 8,816

Net claim on Int'l. Fund?...... 20,491 ...... National Bank of the Kingdom

Contribution to Int’l. Bank..... 2,480|....... of Yugoslavia

Discount8.ee.voieeiiiinennnn. 73,020 31,202|{Bank for International Settle-

Government loans. . .1652.848(626,847|| ments’ (thousands of Swiss gold

Other assets. ..... .{103 485| 24,859|| francs):

Note circulation . 1655.980(551,751 Goldinbars....... .......... 79,485] 82,712 82,712{124,774

Deposits. . ..... .1100,776{245,265 Cash op hand and on current

Other liabilities. . . cee 116,380] 41,323 account with banks. ........ 9,635| 14,429| 13,774} 4,958

Bank of Portugal? Sight funds at interest ....... 1,726 3,574 497 141

National Bank of Rumania 3 Rediscountable bills and accept-

South African Reserve Bank ances (at cost). ........... 36,159] 33,451 33,661| 10,217
(thousands of pounds): Time funds at interest......... 10,363f 13,538 14,058| 6,278

Gol 4o 184,810{185,971(246,025 Sundry bills and investments...| 74,325 66,676] 69,190[308,800

Foreign bills.......... . 10,674 8,997] 23,323 Funds invested in Germany?. ..{291,160{291,160)291,160|. .. ....

Other bills and loans . 7,627 4,850| 4,738 Other assets. .......... ...... 4,286 2,506] 2,504 35

Other assets. ......... . 12,527] 10,527 11,004 Demand deposits (gold)........ 18,093 18,093| 18,100] 20,737

Note circulation. .. . 63,429| 63,553] 65,835 Short-term deposits  (various

Deposits. ...... 145,957/140,534|213,475 currencies) :

Other liabilities 6,252 6,258 5,779 Central banks for own ac-

count.....oov i 8,113| 11,666 10,280] 3,437
....... 1,214 1,213 Other.....c.o.c.cov.iu. 2,591 2,087 3,3721 1,651
o e 522 574 Long-term deposits: Special ac-
Government loang and securities |....... ... .. 15,790} 15,785 COUNtS. ..o vvin i 228,9091228,9091228,909{229,001
Other loans and discounts......|.......1 .... .. 8,243i 4,012 Other liabilities. .............. 249,434(247,291)246,894(200,376

! Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities.
. *This figure represents the amount of the bank’s subscription to the Fund less the bank’s local currency liability to the Fund. Until such

time as the Fund engages in operations in this currency, the ‘“net claim’ will equal the country's gold contribution.

3 For last available report from the central bank of Portugal (March 1946), see BULLETIN for May 1947, p. 626; of Rumania (June 1944),
see BULLETIN for March 1945, p. 286; and of Yugoslavia (February 1941), see BULLETIN for March 1942, p, 282.

4 Gold revalued in June 1946 from approximately 85 to 172 shillings per fine ounce. 5 Includes small amount of non-Government bonds.

§ Gold revalued on Sept. 9, 1946, from 1,406.58 to 3,150.77 Turkish pounds per fine kilogram.

7 Beginning October 1944, a certain amount of gold formerly reported in the Bank's account shown separately for account of the Govern-
ment. 8 See BULLETIN for December 1936, p. 1025. ¢ Before March 1947, included in ““Sundry bills and investments.”
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MONEY RATES IN FOREIGN COUNTRIES
DISCOUNT RATES OF CENTRAL BANKS

[Per cent per annum]

Central bank of —
Date . Central gatte Date Central gatte Date
effective [{{n}ted F Ger- | Bel. |Neth-{ g | Switz-|  bank of — ;3 effective bank of— gg * effective
ing- rance N er- er-

dom many{ glumy ., 4s den land

In effect Dec. 31, Albania....... 5341 Mar.21, 1940 || Ireland...... 215 | Nov. 23, 1943

1936.......... 2 2 4 2 2 2341 134 | Argentina..... 3121 Mar. 1,1936 || Italy........ 514 | Sept. 6, 1947

Jan. 28,1937...{...... L TN RPN (Y PP PP e Austria....... 334! July 3, 1945 || Japan.......| 3.29] Apr. 7, 1936

June 15.. ... ... ... [T NN PRI AR D Belgium. ..... 314 Aug. 27, 1947 || Java,....... 3 Jan. 14, 1937

July 7.0 00000 - RN P SO P D Bolivia. ...... 6 | Nov. 8, 1940 || Latvia...... 5 Feb. 17, 1940
Aug. 4........0...... [ SEUEN PO RN RIS PN
Sept. 3.... .. e k2 720 PIRPI PURREN N PR DA

3 3

Bulgaria...... 4314} Aug. 14, 1946 {| Lithuania....| 6 July 15, 1939

Canada....... 1141 Feb. 8, 1944 |} Mexico...... 434 | June 4, 1942

Chile......... 3-4 Dec. 16, 1936 || Netherlands.| 214 | June 27, 1941

Colombia..... 4 July 18, 1933 || NewZealand.| 134 { July 26, 1941

Costa Rica.... 3 Apr. 1,1939 || Norway..... 234 | Jan. 9, 1946

Czechoslovakia 234| Oct. 28, 1945 || Peru........ 5 Aug. 1, 1940

Denmark. .... 334; Jan. 15, 1946 || Portugal..... 234 { Jan, 12, 1944

Ecuador...... 7 June 8, 1943 || Rumania....] 4 May 8, 1944

El Salvador. .. 4 Oct. 15, 1946 || South Aftrica.{ 3 June 2, 1941

Estonia....... 444 Oct, 1, 1935 {| Spain....... 4 Dec, 1, 1938

Finland....... 4341 June S, 1947 || Sweden..... 234 | Feb. 9, 1945

France....... 1 71 Switzerland..! 134 | Nov. 26, 1936

&214| Jan. 10, 1947 || Turkey...... 4 July 1, 1938

Germany. .... 33| Apr. 9, 1940 || United King-

Greece....... 10 Aug. 16, 1946 dom...... 2 Oct. 26, 1939

Hungary...... 7 Aug. 1,1946 ! U.S.S.R....| 4 July 1, 1936

India......... 3 Nov. 28, 1935 || Yugoslavia..| 1-4 | Jan. 1, 1947

. NoTe.—Changes since Aug. 31: Italy—Sept. 6, up from 4 to 534 per cent.
Jan. 10,1947...|...... IS 70 RV PR DARINN R RPN
Aug. 27. .. ... oo e K22 PN A DR
IneffectSept. 30, {......0 18 |.....[.....[.....feoooi)ennnn

315 33 21| 24| 144

OPEN-MARKET RATES

[Per cent per annum]

United Kingdom Germany Netherlands! Sweden Svlv;:lz;r-
Month

Bankers’ Treasury | Day-to- | Bankers’ | Private Day-to- | Treasury | Day-to- Loans Private

acceptances bills day allowance | discount day bills day upto3 discount
3 months 3 months money [ondeposits rate money 3 months money months rate
1932—July .92 .66 .67 14 4.58 5.49 4-6 1.50
1933—]July. .48 .40 .62 4 3.88 5.19 3-514 1.50
1934—July. .87 .76 .85 14 3.75 4.67 234-5 1.50
1935—July. .65 .59 .75 1 3.00 3.10 244414 2.79
1936—July. .58 .58 .75 1 2.88 2.96 214-5 2,25
1937—July.. .56 .53 .79 15 2.88 2.64 234-5 1.00
1938—July.. .55 .52 .75 ¥ 2.93 2.96 234-5 1.00
1939—July.. .79 a7 .75 1 2.75 2.65 215-5 1.00
1940—July. .. 1.03 1.02 1.00 14 2.38 1.73 3%—5% 1.50
1941—July... 1.03 1.00 1.00 4 2.13 1.63 3-514 1.25
1942—July. .. 1.03 1.00 1.00 2.13 1.75 3-54% 1.25
1943—July. . 1.03 1.00 1.04 % 2.13 1.86 3-514 1.25
1944—July. .. 1.03 1.00 1.13 15 2.13 1.90 3-514 1.25
1945——]July. .. 1.03 1.00 1.13 D S T O Pl 234-5 1.25
1946—July .53 .51 .63 2 foeeieiiiee 1.52 1.31 200414 1.25
1946—Aug .53 .51 .63 1% 1.41 1.18 214-434 1.25
Sept.. ... .53 .51 .63 1] 1.30 1.00 214-414 1.25
Oct.... .53 .51 .63 14 1.07 .90 214-414 1.25
Nov. .53 .51 .63 L] 1.01 .78 214-434 1.25
Dec.oovuens .53 .50 .63 ¥ 1.21 .78 234-434 1.25
1947—Jan........... .53 .50 .63 14 1.44 7 214414 1.25
Feb. .53 .51 .63 14 1.72 1.46 214-434 1.25
Mar. .53 .51 .63 14 1.65 1.19 214-419 1.25
Apro....o.oo. .53 .51 .63 ¥ 1.59 1.11 234-4 1.25
May......... .53 .51 .63 1z 1.45 1.08 ... 1.25
June...... .53 .51 .63 % 1.46 86 |l 1.25
July.......... .53 .51 .63 1% 1.52 1.09 |.......... 1.25

1t The following rates replace the private discount rate and money for one month shown in the BULLETIN through October 1941,

NoTte.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Statistics, Table 172,
pD. 656-661, and for description of statistics see pp. 571-572 in same publication.
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COMMERCIAL BANKS

United Kingdom 1 Assets Liabilities
(11 London clearing M D .
banks. Figures in Cash cgﬁeayn?it Bills dis. Treasury Loans to Other eposits Other
mllh(;xe:rix)it;]p? unds reserves short counted r(eiggostxstz Securities customers| assets liabilities
£ notice P Total Demand Time
1939-—December....... 274 174 334 f........ 609 1,015 290 2,441 1,398 1,043 256
1940—December....... 324 159 265 314 771 924 293 2,800 1,770 1,030 250
1941—December....... 366 141 171 758 999 823 324 3,329 2,168 1,161 253
1942—December....... 390 142 198 896 1,120 794 325 3,629 2,429 1,200 236
1943— December....... 422 151 133 1,307 1,154 761 349 4,032 2,712 1,319 245
1944—December....... 500 199 147 1,667 1,165 772 347 4,545 3,045 1,500 250
1945—December....... 536 252 369 1,523 1,234 827 374 4,850 3,262 1,588 265
1946—August. ........ 553 313 464 1,511 1,393 906 369 5,198 3,427 1,771 310
September. . .... 553 280 405 1,671 1,393 930 379 5,302 3,502 1,800 308
October......... 557 312 472 1,629 1,403 944 390 5,397 3,563 1,833 310
November. ..... 574 324 497 1,628 1,410 964 433 5,503 3,632 1,870 328
December....... 499 432 610 1,560 1,427 994 505 5,685 3,823 1,862 342
1947—January........ 475 428 624 1,563 1,427 1,008 454 5,629 3,749 1,880 348
February . 463 421 659 1,436 1,439 1,015 451 5,519 3,603 1,916 364
March. 466 444 750 1,317 1,455 1,034 463 5,556 3,606 1,950 374
April 476 435 709 1,346 1,461 1,064 470 5,583 3,628 1,956 376
May........... 460 430 659 1,350 1,470 1,099 489 5,571 3,593 1,978 386
June........... 464 451 672 1,330 1,479 1,131 518 5,658 3,667 1,992 386
July.. ... 475 442 699 1,283 1,488 1,139 504 5,644 3,668 1,975 386
Assets Liabilities
Canada S Canad
: : ecurity Deposits payable in Canada
(10 chartered banks. Entirely in Canada loans excluding interbank deposits
End of month figures abroad Other Note Other
in millions of and net [Securities assets circula- liabilities -
Canadian dollars) Cash Securit Other | due from tion
reserves loansy loansand | foreign Total Demand Time
discounts | 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—PDecember....... 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—December....... 694 251 1,274 227 4,038 869 26 5,941 3,076 2,865 1,386
1946—August. . ....... 665 98 1,249 128 4,336 865 23 5,892 2,426 3,466 1,428
September. . .... 676 91 1,284 122 4,375 960 22 6,037 2,513 3,524 1,449
Qctober. .. . 699 97 1,341 126 4,471 959 22 6,201 2,724 3,477 1,470
Novembe: 730 117 1,476 128 4,496 931 22 6,362 2,902 3,460 1,493
December. .. 753 136 1,507 132 4,232 1,039 21 6,252 2,783 3,469 1,525
1947—January........ 689 134 1,481 134 4,369 960 21 6,233 2,700 3,533 1,514
February....... 635 155 1,506 126 4,264 1,066 21 6,171 2,585 3,586 1,558
March.......... 695 121 1,555 193 4,239 993 21 6,188 2,569 3,619 1,590
April........... 719 97 1,628 142 4,349 1,035 21 6,356 2,719 3,637 1,594
May........... 631 81 1,664 113 4,162 998 20 6,066 2,383 3,682 1,563
June........... 637 106 1,709 126 4,131 1,041 20 6,152 2,508 3,644 1,578
July .........L. 645 99 1,761 119 4,110 1,036 20 6,170 2,481 3,690 1,580
Assets Liabilities
France
(4 large banks. End Deposits Own
of month figures in Cash Due from | Bills dis- Loans QOther accept- Other
millions of francs) reserves banks counted assets an cgs liabilities
Total Demand Time
1939—December...... 3,765 29,546 7,546 2,440 42,443 41,872 571 844 4,609
1940—December. . .. .. 3,863 46,546 8,255 2,221 61,982 61,221 762 558 4,753
1941—December. . .... 3,476 61,897 8,265 2,040 76,656 75,744 912 413 5,199
1942—December. ..... 3,458 73,917 10,6253 2,622 91,549 91,225 324 462 6,422
1943—December. .. ... 4,095 90,897 14,191 2,935 112,732 111,191 1,541 428 7,506
1944—December. . .... 4,948 99,782 18,653 2,190 128,758 126,578 2,180 557 6,623
1945—December. . ... . 13,804 155,025 36,166 7,360 213,908 211,871 2,037 2,898 10,151
1946—]June........... 16,114 184,633 42,674 12,708 255,173 253,386 1,787 8,330 10,096
July. ... 17,873 182,107 50,747 14,160 260,371 258,574 1,797 9,527 9,973
August......... 16,991 181,770 53,861 15,676 262,160 260,461 1,699 10,376 10,592
September...... 17,723 177,269 55,935 16,319 262,130 260,366 1,765 10,798 10,871
October........ 18,389 183,716 61,262 18,618 273,488 271,672 1,816 12,490 11,513
November. . 18,423 187,560 63,941 21,116 281,576 279,703 1,872 14,370 12,004
December. ..... 18,919 195,177 64,933 23,392 291,894 290,004 1,890 15,694 12,777
1947—January........ 17,267 20,241 195,750 *67,084 18,367 295,444 293,484 1,960 15,767 7,499
February....... 16,992 19,127 197,377 66,114 18,756 294,922 292,946 1,976 15,720 7,723
March......... 19,471 20,677 203,451 66,744 20,724 305,583 303,742 1,841 16,380 9,103
April........... 18,578 20,877 202,425 69,670 21,081 306,356 303,857 2,499 16,772 9,503
May.,......... 17,516 20,684 209,977 68,6560 22,377 311,244 308,256 2,988 17,606 10,360

1 From September 1939 through November 1946, this table represents aggregates of figures reported by individual banks for days, varying from
bank to bank, toward the end of the month. After November 1946, figures for all banks are compiled on the third Wednesday of each month,
except in June and December, when the statements will give end-of-month data.

2 Represent six-month loans to the Treasury at 114 per cent through Oct. 20, 1945, and at % per cent thereafter.

Note.—For back figures and figures on German commercial banks, see Banking and Monetary Statistics, Tables 168-171, pp. 648-655, and

or description of statistics see pp. 566-571 in same publication.
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FOREIGN EXCHANGE RATES

[Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency)

Argentina Australia Brazil Canada Chile Chi
(peso) (pound) Bel- (eruzeirot) Bul- (dollar) (peso) na Icolom-
Year or month - gium garia S(K;l;’g bia
Official }Szl});cé?: Official | Free [{ran®) [omoiall Free | UeY) |Official| Free |Official | Export | hai) | Pe5°)
1938, ... . i 389.55 3.3788) 5.8438|....... 1.2424)....... 99.419] 5.1716] 4.0000| 21.360| 55.953
1939, ... . 353.38 3.3704| 6.0027| 5.1248|21.2111}....... 96.018| 5.1727| 4.0000| 11,879 57.061
1940 . .. ... ... 2322.80| 305.16|23.3760| 6.0562| 5.0214....... 290.909| 85.141| 5.1668| 4.0000| 6.000j 57.085
1941, ... it 322.80| 321.27|....... 6.0575| 5.0705]....... 90.909| 87.345]25,1664| 24,0000} 25.313| 57.004
1942, ... ... 322.80} 321.50]....... 6.0584] 5.
1943, . ... 322.80)2321.50|....... 6.0586) 5
1944, .. .....oLl 322.80.......0....... 6.0594| §
1945, ... ..o iiinen 2322.8013321.17{22,2860| 6.0602| 5
1946. .. covvvninnnnn 321.34 2.2829/26.0602
1946—September. . .. 321.38 2.2803 5.4053
October. ..... 321.27 2.2798 5.4053
November. ... 321.19 2.2797 5.4053
December. ... 321.07 2.2795 5.4053
1947—January...... 321.06 2.2790 5.4382
February..... 320.91 2.2797 5.4404
March. .. 320.91 2.2822 5.4404
April.. 320.91 2.2836 5.4405
May... 320.91 2.2831 5.4406
June......... 320.90 2.2832 5.4406
July. ... . . 320.90 2.2818 5.4406 . . .
August....... 29,773 | 25.125 320.92 2.2821 5.4406  |....... 100.000| 91.998|.......|[...... | .. ..n. 56.980
R _ Fin- Ger- - _ | Neth- | New
Year or month Sf;‘;ll‘{?a qu?;ll'k land |France| many gféﬁﬁf Hong | Hun- | (14ia | 1taly | Japan | M®X |erlands| Zea-

~ i eha. Kong | gary f 14,
(koruna)| (krone) | (patie-| (frane) | (relohsc} Tong) ™| (dollar) | (pengsy) (uPee) | lira) | (vem) | (peo) | (guild- | land

21.825 | 2.1567| 2.8781] 40.164| .8958] 30.457( 19.727| 36.592| 5.2605| 28.451; 22.122| §5.009| 392.35
20.346 | 1.9948| 2.5103| 40.061| .8153| 27.454( 19.238} 33.279] 5.1959| 25.963| 19.303| 53.335| 354.82
219.308 | 1.8710{22.0827| 40.021} 2.6715| 22.958| 18.475| 30.155| 5.0407{ 23.436| 18.546{253.128( 306.38

.122.0101 239.968]....... 224.592|219.770| 30.137|25.0703| 223.439| 20.538|....... 322.54
............... 569f.......] 322.78
................ 577].......] 324.20
............... 5811.......| 324.42
............... 581|237.933f 323.46
220,876 581{ 37.813| 322.63
1946—September....{ 2.0060 | 20.877 578( 37.789{ 322.67
Qctober. .....| 2.0060 | 20.877 .574| 37.789| 322.56
November....| 2.0060 | 20,877 .5831 37.789| 322.48
December. .. .| 2.0060 | 20.869 .584] 37.789| 322.36
1947—January...... 2.0060 | 20.867 .582{ 37.789| 322.35
February..... 2.0060 | 20.866 .574| 37.789| 322.20
Mareh....... 2.0060 | 20.866 .574f 37.788| 322.20
April......... 2.0060 | 20.866 .577| 37.757| 322.20
May 2.0060 | 26.866 .580| 37.760) 322.20
June. 2.0060 | 20.865 .576| 37.751| 322.18
July. .. .| 2.0060 | 20.862 .575| 37.760| 322.18
August....... 2.0060 | 20.862 .582| 37.753] 322.20
Steaite Kingdom | Uruguay
Portu-|Ruma-| South 8l Swe- | Switz-~ (pound) €50, Yugo-
Year or month 1(\{:" wea)y lz;’ll:tn;i gal nia | Africa (Sgs?f;) rsrf;gtes den |erland slavia
ron Y} |(escudo)| (lew) |(pound)|‘P (krona)| (franc) Non- | (dinar)
(doltar) Official | Free tC?l‘:d con-
ro: trolled
18.860 L4267 .7325| 484.16| 5.600| 56.917| 25.197| 22.871 488.94 64.370[....... 2.3115
218.835 .991| 22,525 443.54 62.011]236.789] 2.2716

.802| 22.676|2403.50| 383.00| 65.830| 37.601| 2.2463
.829|223,210; 403,50( 403.18| 65.830| 43.380j22,2397
.............. 403.50| 403.50; 65.830
.............. 403.50/ 2403.50] 65.830;
.............. 403.50(.......| 65.830
............. 2403.50] 2403.02| 65.830
.8591223.363 403.28 65.830

.820| 23.363 403.32 65.830

1946—September. ...

October. . .... .819( 23.363 403.20 65.830
November .821 23.363 403.09 65.830
December. . .821] 23.363 402.94 65.830
1947—January...... .822| 23,363 402.93 65.830
February..... .822] 23.363 402,74 65.830

.822) 23,363 402,73 65.830
.823} 23.363 402.74 65.830
.824| 23,363 402.74 65.830
.826| 23.363 402.72 65.830
.827( 23.363 402,71 65.830
.826] 23.363 402.73 65.830

1 Prior to Nov. 1, 1942, the official designation of the Brazilian currency unit was the “milreis.”

2 Average of daily rates for that part of the year during which quotations were certified.

3 At the end of June 1945 official rates for the Australian and British pounds were abolished, and after this date quotations are buying rates
in the New York market, The rates shown represent averages for the second half of 1945 and are comparable to those quoted before 1940,

4 The rate quoted after July 22, 1946, is not strictly comparable to the *‘free’’rate shown before that date. The average for the ‘‘free’” rate
for July 1-19 is 5.1902, and for Jan. 1-July 19, 5.1860, while the average for the new rate for July 25-31 is 5.330, and for July 25-Dec. 31, 5.3955.

NoT1E.—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662-682, For deseription of statistics see pp. 572-573 in same
publication, and for further information concerning developments affecting the averages during previous years, see BULLETIN for July 1947, p.
933; February 1944, p, 209; and February 1943, p. 201.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

[Index Numbers]

Nether-
g:‘:::d Canada | Mexico K?:;;%in France Italy Japan lands Sweden Sv:;t:gr-
Year or month Giates | (1926= | (1920 = |K'BEdom| (1038 = | (1938= | (1933 = |Quly 1938.| (1935~ | M0
100) 100) 100) 100) 100} 100)1 100) T u:el 63)39 100) «100)

1926, 0 0eienennnnnnnn 100 100 ceesesenan 2124 106 [.....iunn. 132 150 2126 144
1933, ., tesereersan 66 67 90 86 61 67 100 89 2 90 91
1934, .., Ceesrenas 75 72 95 88 58 65 99 20 296 90
1935, c0veeninnnnnanes 80 72 95 89 52 72 103 87 100 90
1936, 0eeeernnnnnnnn. 81 75 101 94 63 80 110 91 102 96
1937 i ueeirieinnnnnns 86 85 119 109 89 94 133 108 114 111
1938 . L iieiiinnnnnnan, 79 79 126 101 100 100 140 102 111 107
1039, .. iiniiinennnns 77 75 127 103 105 104 155 105 115 111
1940, . cevevnnnnennnn, 79 83 128 137 139 121 173 131 146 143
1941, ... eiiieinnnnn.. 87 90 136 153 171 136 183 150 172 184
1942, . 0veevennnnnnsn. 99 96 148 159 201 153 197 157 189 210
1943, .00 iveieinnnnnsn 103 100 182 163 234 ...l 209 160 196 218
1944 . . . ivininnnenn. 104 103 227 166 265 ... 233 164 196 223
1945, .0 iivnnennnn, e 106 104 247 169 378 |oieiiiin.n 296 181 194 221
19046. . 00evinrennceces 121 109 286 175 648  |.......... 1,406 251 186 215
1946—September. . .... 124 109 299 177 727 3,011 1,789 259 185 213
October......... 134 111 305 178 824 3,176 1,787 262 186 217
November. . 140 111 309 179 806 3,376 1,948 264 1906 219
141 112 313 180 842 3,677 2,063 266 192 219
142 114 312 182 867 3,754 2,120 267 194 219
145 118 310 183 832 r3,8901 2,120 268 195 219
150 120 305 184 860 r4,139 2,144 269 196 220
148 123 300 187 847 P4 ,533 2,617 268 197 221
147 125 299 189 946 5,193 2,848 268 198 221
148 128 297 190 904 »5,329 2,946 270 199 222
151 129 293 193 r881 5,752 ...l 2272 199 223

154 r131 292 194 998 | e e

? Preliminary. .

! The new national index, published by the Central Institute of Statistics, is a weighted geometric average of the prices of 156 commodities.
'l‘llée.w:ieights are determined on the basis of the total quantities produced and imported in 1938. Yearly averages for 1933-1942 are derived from
old index.

2 Approximate figure, derived from old index (1913=100).

Sources—See BULLETIN for July 1947, p. 934; January 1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 678.

WHOLESALE PRICES—GROUPS OF COMMODITIES
[Indexes for groups included in total index above]

United States Canada United Kingdom Netherlands
(1926 =100) (1926 =100) (1930 =100) (July 1938-June 1939 = 100)
Year or month Raw and [Fully and
Farm Other Farm partly chiefly Indus- Indus- I{'ﬂ:f’
duct Foods |commod- roducts | ,Mmanu- manu- Foods trial Foods | trial raw | g icheq
products ities D €8 [ factured | factured products products ’
goods goods products
1926. .. c0veecnnnannnen 100 100 100 100 100 100 D Y P eseearen
51 61 7 51 57 70 83 87 ..o Y RN .
65 7 78 59 64 73 85 b:J0 S R N PP PR, ves
79 84 78 64 66 73 87 90 P N T .
81 82 80 69 71 74 92 96 . v . ces
86 86 85 87 84 81 102 112 IR N P cieven
69 74 82 74 73 78 97 104 . R T ..
65 70 81 64 67 75 97 106 103 112 104
68 71 83 68 75 82 133 138 121 163 126
1941, coiivernnnnerinas 82 83 89 73 82 89 146 156 140 177 148
1942, . ceivninniennnnns 106 100 96 85 90 92 158 160 157 175 154
123 107 97 28 99 93 160 164 157 174 159
123 105 99 107 104 94 158 170 159 179 163
128 106 100 110 106 94 158 175 172 193 184
149 131 110 112 109 99 158 184 200 282 261
1946—September....... 154 132 112 111 108 100 158 188 207 293 268
October. ........ 165 158 116 113 112 101 157 189 209 208 269
November....... 170 165 121 114 113 101 157 191 218 299 271
* December........ 168 160 125 114 113 102 156 193 217 308 272
1947—January......... 165 156 128 114 115 104 157 196 218 313 273
February........ 170 162 129 116 119 107 158 197 218 312 274
March..s....... 183 168 131 116 124 108 158 198 220 312 274
April.... 177 162 132 117 126 112 163 200 215 316 274
May............ 176 160 132 119 128 113 165 203 206 321 275
June............ 178 162 r131 119 129 116 166 203 205 323 277
July.. ... .. 181 167 r133 120 131 116 168 207 foaooooeeeeeo e ..
August.......... 182 172 136 7120 133 »117 167 b0 S O N
» Preliminary. r Revised.
Sources.—See BULLETIN for July 1947, p. 934; May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159.
-
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued

RETAIL FOOD PRICES COST OF LIVING
[index numbers] [Index numbers]
United Switz- United Switz-
United | Can- | King- | France | Nether-| er- United | Can- | King- | France | Nether-| er-
Year or States ada dom (1938 lands | land Year or States ada dom (1938 lands | land
month (1935-39|(1935-39] (July =100) |(1911-13] (June month (1935-39{ (1935-39| (July =100) ](1911-13} (June
=100) =100) 1914 =100) | 1914 =100) =100) 1914 =100) | 1914
=100) =100) =100) =100)
1936........... 101 98 1936 PRSP 99 98 147 1132 130
1937........ ves 105 103 1937..... eeen 103 101 154 137 137
1038........ e 98 104 1938..... veaess 101 102 156 139 137
1930, ,......... 95 101 1939........ .. 99 102 158 140 138
1940........... 97 106 1940........... 100 106 184 154 151
1041......... . 106 116 1941, .......... 105 112 199 175 174
1942....... N 124 127 1942, ..... ees 117 117 200 187 193
1943....... e 138 131 1943..... eeen 124 118 199 195 203
1944...... ees 136 131 1944, . ...00000e 126 119 201 veeses.] 208
1945...... 139 133 1945..... 128 119 203 vereses] 209
1946........ ven 160 140 1946..... eene 139 124 204 | 645 J..... ... 208
1946-September. 174 143 1946-September. 146 126 203 Cheeas 207
QOctober. ., . 180 147 October. 149 127 203 | 858 |...... . 212
November. 188 147 November. 152 127 203 AN 212
December. 186 146 December. 153 127 204 ves 212
1947-January... 184 146 1947-January... 153 127 204 856
February.. 182 147 February.. 153 128 203 858
March. ... 190 149 March. ... 156 129 204 838
April, 188 152 April., 156 131 203 837
ay. 188 155 May.. 156 133 203 886
June 191 158 June 157 135 j....... 7935
July...... 193 160 Juiy...... 158 136 [....... 7965
August....|..... ... 7161 August....|........ P137 |....... »1,068

» Preliminary.
1 Revised index from March 1936 (see BULLETIN for April 1937, p. 373).
Sources—See BULLETIN for July 1947, p. 935; May 1942, p. 451; October 1939, p. 943; and April 1937, p. 373.

SECURITY PRICES

[Index numbers except as otherwise specified]

Bonds Common stocks
Year or month g:‘aitt:g Canada? K?:?glcti%‘:n France | noey .. ‘Sj?al::sd Canada¢ | United France!* | Nether-
(derived (1935-39 (December (1938= lands? (1935-39 (1935-39 | Kingdom | (December lands¢
price) =100) 1921=100) 100) =100) =100) (1926=100) | 1938=100) | (1938=100)
Number of issues. .. 15 O] 87 50 13 402 100 278 8275 37
1939, ... viiiiienn 113.8 98.2 112.3 114.2 [.......... 94.2 |.......... 75.9
1940...... P 115.9 95.1 118.3 7114.2 |.......... 88.1 77.4 70.8
1941, .. .00iiinnnnn 117.8 99.4 123.8 8143.4 |.......... 80.0 67.5 72.5
1942, ... iiiinnnnns 118.3 100.7 127.3 146.4 |.......... 69.4 64.2 75.3
1943......... veeen 120.3 102.6 127.8 146.6 |.......... 91.9 83.5 84.5
1944, . ........ .. 120.9 103.0 127.5 150.5 {.......... 99.8 83.8 88.6
1945, .. ... .0cnn . 122.1 105.2 128.3 1521 {...... ..., 121.5 99.6 92.4
1946, . 0. cvenennnns 123.4 117.2 132.1 144.6 109.0 139.9 115.7 96.2
1946—September. . . 122.8 117.8 132.5 142.1 109.0 125.4 104.4 94.7
Qctober...... 121.8 117.6 133.0 139.9 107.6 122.3 101.8 93.0
November. .. 121.6 117.6 134.6 141.0 106.6 120.6 102.5 95.3
December.... 121.5 117.6 134.7 142.6 106.9 125.5 106.4 97.8
1947—January..... 122.6 117.8 135.0 142.1 109.0 125.2 106.2 98.6
February.... 122.7 118.1 134.0 140.8 106.9 128.7 109.4 96.7
March 122.4 118.2 133.3 139.8 105.9 123.7 106.4 96.9
April..:: 122.8 117.9 132.6 138.6 104.3 119.3 104.8 96.6
May .. 122.9 118.2 132.9 136.9 104.6 115.2 104 .4 97.9
June 122.8 118.6 132.1 r135.4 105.0 119.1 105.3 97.5
July. 122.5 119.3 131.1 . 126.0 107.4 98.2
August 122.3 ?119.2 126.4 124.5 ?105.5 92.2

? Preliminary.

! Figures represent calculated prices of a 4 per cent 20-year bond offering a yield equal to the monthly average yield for 15 high-grade cor-
porate bonds. Source.~—Standard and Poor's Corporation; for compilations of back figures on prices of both bonds and common stocks in the
United States see Banking and Monetary Statistics, Table 130, p. 475, and Table 133, p. 479.

2 This index is based on one 15-year 3 per cent theoretlcal ‘bond. Yearly averages for 1939 and 1940 are based on monthly averages and
thereafter on the capitalized yield as calculated on the 15th of every month,

3 Beginning February 1947, this index represents the reciprocals of average vields for 13 issues (2 eternal government, 2 government, 2 munic.
ipal, 1 provincial, 3 mortgage, and 3 industrial bonds). From January 1946 through January 1947 the figures are based on the most representative
bond for each group. The average vield in the base period (January-March 1937) was 3.39 per cent.

4 This index is based on 95 common stocks through 1944, and on 100 stocks thereafter.

5 In September 1946 this index was revised to include 185 issues of metropolitan and 90 issues of colonial France. See *Bulletin de la Sta-
tistique Générale,” September-November 1946, p. 424.

6 This is a new index for 37 Netherlands issues (27 industrial, 5§ banking, and S shipping shares) and represents an unweighted monthly average
of daily quotations. The figures are not comparable with data for previous years shown in earlier BULLETINS.

7 Average based on figures for 5 months; no data available June-December.

8 Average based on figures for 10 months; no data available January-February.

Sougces.——?gi BULLETIN for March 1947, p. 349; November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and Feb-
ruary 1932, p. .
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CHESTER MorriLL, Special Adviser
to the Board of Governors

DIVISION OF BANK OPERATIONS
Epwarp L. SmEeap, Director
J. R. Van Fossen, Assistant Director
J. E. Horszrt, Assistant Director

DIVISION OF SECURITY LOANS
CarvL E. Parry, Director

DIVISION OF PERSONNEL ADMINISTRATION
Frep A. Neuson, Director

DIVISION OF ADMINISTRATIVE SERVICES
Liston P. BetHEA, Director
Garoner L. Boortus, II, Assistant Director

FEDERAL
OPEN MARKET COMMITTEE

MagrriNgr S. EccLes, Chairman
AvrLan SerouL, Vice Chairman
Lawrence CLayToN

Cuestir C. Davis

Ernest G. Drarer

R. M. Evans

Ray M. GibNey

J. N. Peyron

RonaLp Ransom

M. S. Szymczak

James K. Varbaman, Jr.
Laurence F. WHITTEMORE

Cuester MorrILL, Secretary

S. R. CarPENTER, Assistant Secretary

GEorce B. VEst, General Counsel

J. Leonarp TownsenD, Assistant General Counsel

WoobLier THomas, Economist

PavL W. McCracken, Associate Economist

Avrrep C. NEeaL, Associate Economist

WiLLiam H. Steap, Associate Economist

Donarp S. TaompsoN, Associate Economist

Joun H. Wirriams, Associate Economist

Roeert G. Rousk, Manager of System Open Market
Account
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FEDERAL
ADVISORY COUNCIL

Cuas. E. SpencEr, Jr,, Boston DistricT
Vice President

W. RanvoLeu Burcess, NEw York District
Davip E. WiiLiams, PrHiLaDELPHIA DisTrICT

Joun H. McCoy, C.eveLanp DistricT

Rosert V. FrEMiNg, Ricamonp District

J. T. Brown, Atianta DistrICT

Epwarp E. Brown, CHicaco District
President

James H. Penick, St. Louts Districr

Henry E. ATwoop, MinnearoLis DistricT

James M. KEempEr, Kansas Crry DistricT
Ep H. WinTon, Darras Districr
Rexo Obuin, San Francisco District

WALTER LICHTENSTEIN, Secretary

Hereert V. ProcuNow, Acting Secretary

FeperaL REeserve BuiLeTiv



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 Robert B. Harvey? Carl B. Pitman
Donald K. David William Willett E. G.. Hult O. A. Schlaikjer
E. O. Latham R. F. Van Amringe
New York...... Allan Sproul E. O. Douglas A. Phelan
William 1. Myers L. R, Rounds J. W. Jones H. V. Roelse
H. H. Kimball Robert G. Rouse
L. W. Knoke V. Willis
™ B. McCab Alfred H. Wil Walter S. Logan R. B. Wiltse
Philadelphia. .. | ‘7Omas . V.CLADE | . red 1. Wiliams Karl R, Bopp Wm. G. McCreedy
P Warren F. Whittier W. J. Davis Robert N. Hilkert C. A. McIlhenny
G C. Brainard Rav M. Gid E. C. Hill P. M. Poorman?
eorge C. Brainar ay M. Gidney
Cleveland... ... Reynold E. Klages Wm. H. Fletcher }N“l? Igcl,lsl;:&n ﬁa{iiﬁaﬁ;rrison
A. H. Laning? W. F. Taylor
W. G W H Leach Donald S. Thompson
: . G. Wysor Hugh Leac
Richmond...... Charles P. McCormick J. S. Walden, Jr. Iéla{;dg {er&thries %“ﬁh{{fﬁﬁgid
E. A. Kincaid C. B. Strathy
Frank H. Neel W. S. McLasin, ] Edw. A. Wayne
Atlanta........ rank 1. Neely - 9. Mclarin, Jr. P. L. T. Beavers T. A. Lanford
J. F. Porter M. Clark V. K. Bowman E, P. Paris
J. E. Denmark S. P. Schuessler
al WA CS Y Joel B. Fort, Jr.
. arence W. Avery . S. Young N
Chicago........ Paul G. Hoffman Charles B. Dunn | Nei'B. Dos” B Notromgum
W. R. Diercks A, L. Olson
J. H. Dillard Alfred T. Sihler
E. C. Harris
St. Louis Russell L. Dearmont Chester C. Davis 0. M. Attebery C. A. Schacht
T Douglas W. Brooks F. Guy Hitt Wmn. E. Peterson William H. Stead
William B. Pollard C. M. Stewart
. : Roger B. Shepard J. N. Peyton
Minneapolis. . . . 4 P 4 H. G. McConnell  R. E. Towle
W. D. Cochran 0. S. Powell A. W. Millst Sigurd Ueland
Otis R. Preston Harry 1. Ziemer
. Robert B. Caldwell H. G. Leedy ;
Kansas City. ... Robert L. Mehornay Henry O. Koppang (B Il.)l (};:zl;%l;lrt ]Gohﬁ Pgllgg:' Jr.
Delos C. Johns D. W. Woolley*
Dallas. ........ J. R. Parten R. R. Gilbert E. B. Austin W. H. Holloway
R. B. Anderson W. D. Gentry R. B. Coleman Watrous H. Irons
H. R. DeMoss L. G. Pondrom?
W. E. Eagle Mac C. Smyth
. Brayton Wilbur C. E. Earhart
San Francisco. .. Harry R. Wellman H. N. Mangels ‘g II:I .ﬁA:;grose S ]1;:{ gfﬁg
J. M. Leisner? W. F. Volberg
W. L. Partner O. P, Wheeler
VICE PRESIDENTS IN CHARGE OF BRANCHES OF FEDERAL RESERVE BANKS
Federal Reserve Federal Reserve
Bank of Branch Chief Officer Bank of Branch Chief Officer
New York...... Buffalo I. B. Smith¢ Minneapolis. . . .| Helena R. E. Towle
Cleveland. .. ... Cincinnati B. J. Lazar
Pittsburgh J. W. Kossin Kansas City. ...| Denver G. H. Pipkin
. Oklahoma City | O. P. Cordill
Richmond...... Baltimore W. R. Milford Omaha L. H. Earhart
Charlotte R. L. Cherry
Atlanta........ Birmingham P. L. T. Beavers
Jacksonville T. A. Lanford Dallas. ........ El Paso Mac C. Smyth
Nashville Joel B. Fort, Jr. Houston W. H. Holloway
New Orleans E. P. Paris San Antonio W. E. Eagle
Chicago........ Detroit E. C. Harris
San Francisco.. .| Los Angeles W. N. Ambrose
St. Louis....... Little Rock C. M. Stewart Portland D. L. Davis
Louisville C. A. Schacht Salt Lake City W. L. Partner
Memphis William B. Pollard Seattle C. R. Shaw

1 Also Federal Reserve Agent.
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1 Cashier.

3 Also Cashier.

4 General Manager.
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FEDERAL RESERVE PUBLICATIONS*

The material listed below may be obrained from
the Division of Administrative Services, Board of
Governors of the Federal Reserve System, Wash-
ington 25, D. C. Remittance should be made
payable to the order of the Board of Governors of
the Federal Reserve System.

FeperaL Reserve BULLETIN. Issued monthly.
Subscription price in the United States and its pos-
sessions, Bolivia, Canada, Chile, Colombia, Costa
Rica, Cuba, Dominican Republic, Ecuador, Guate-
mala, Haiti, Republic of Honduras, Mexico, New-
foundland (including Labrador), Nicaragua, Pan-
ama, Paraguay, Peru, El Salvador, Uruguay, and
Venezuela, is $2.00 per annum or 20 cents per copy;
elsewhere, $2.60 per annum or 25 cents per copy.
Group subscriptions in the United States for 10 or
more copies to one address, 15 cents per copy per
month, or $1.50 for 12 months.

Feperar Reserve Cuarrs on Bank CrebrT,
Money Rates, anp Business. Issued monthly.
$9.00 per annum, or $1.00 per copy. In quantities
of 10 or more copies of a particular issue for single
shipment, 75 cents each.

Dicest or Rurings to October 1, 1937. Digests
of Board rulings, opinions of the Attorney General
and court decisions construing the Federal Reserve
Act, with compilation showing textual changes in
the Act. 683 pages. $1.25 per copy.

Bankine Stubpies. Comprising 17 papers on
banking and monetary subjects by members of the
Board’s staff. August 1941; reprinted March 1947.
496 pages. Paper cover. $1.00 per copy; in quan-
tities of 10 or more copies for single shipment, 75
cents ecach.

Banking aNp MoNETARY STATISTICS. Statistics of
banking, monetary, and other financial develop-
ments. November 1943, 979 pages. $1.50 per
copy. No charge for individual sections (un-
bound), as listed on page 1069 of the August 1947
BuLLeTIN.

Provisions oF State Laws Rerarine To Bank
ReservEs as of December 31, 1944. 1945, 30 pages.

* A more complete list, including periodical releases and re-
prints, appeared on pp. 1066-1069 of the August 1947 BULLETIN.
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Monerary aNp Banking RerorM IN Paracuay.
Includes translation of laws, accompanying reports,
and introduction reviewing the monetary history of

Paraguay. July 1946. 170 pages. $1.00 per copy.

RuLEs oF OrcaNIZATION AND RULES oF PROCEDURE
(Board of Governors of the Federal Reserve Sys-
tem). September 1946. 31 pages.

Tue Feperar Reserve Acr, as amended to No-
vember 1, 1946, with an Appendix containing pro-
visions of certain other statutes affecting the Fed-
eral Reserve System. 372 pages. 50 cents per
paper-bound copy; $1.00 per cloth-bound copy.

FeperaL Reserve CHARTs oN CoNsuMERr CRrEDIT.
Space for plotting through 1948. April 1947
edition. 24 pages. 50 cents per copy; in quan-
tities of 10 or more copies for single shipment,
35 cents each.

Posrwar Economic Srtupies. (8 pamphlets,
the first six now available and the last two to be
published later.)

No. 1. Jobs, Production, and Living Standards.

No. 2. Agricultural Adjustment and Income.

No. 3. Public Finance and Full Employment.

No. 4. Prices, Wages, and Employment.

No. 5. Private Capital Requirements.

No. 6. Housing, Social Security, and Public
Works.

No. 7. International Monetary Policies.

No. 8. Federal Reserve Policy.

The price for the set of eight pamphlets is $1.25;
25 cents per pamphlet, or, in quantities of 10 or
more for single shipment, 15 cents per pamphlet.

REcuLaTIONS OF THE BoARD 0F GOVERNORS OF THE
FeperaL Reserve System. Individual regulations
with amendments.

REPRINTS
(From Federal Reserve Bulletin except as otherwise indicated)

CommerciaL Bank Activity in ConsumEer In-
STALMENT FiNanciNg, by Frieda Baird. March
1947. 6 pages.

VaLues anp Limrrarions oF CoNsuMER FINAN-
ciaL Surveys For Economic Research, by Ralph

Feperar ReservE BurretIN
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A. Young and Duncan McC. Holthausen. March
1947. 9 pages.

MerHODS OF REsTrRICTING MONETIZATION OF PUB-
Lic Dest BY Banks. April 1947. 4 pages.

New GuareMaraN Bank Law, by David L.
Grove. April 1947 BuriLeriN with translation of
new Bank Law. 39 pages.

Revision oF WEEKLY StaTistics FOR MEMBER
Banks 1n Leaping Crries.  June-July 1947, 9 pages.

RerarL Crepitr Survey—1946. From July 1947
BuLLETiN with supplementary information for nine
separate trades. 40 pages.

THE Britisu Crisis. September 1947. 12 pages.

Estimatrep Liouip Asser Howbings ofF  In-
DIVIDUALS AND BuUsiNEssks. September 1947. 2
pages.

FinanciaL Position oF MANUFACTURING AND
Trape 1N RevaTioN To SizE AND PROFITABILITY,

1946, by Albert R. Koch and Charles H. Schmidt.
September 1947. 12 pages.

Revision oF NationaL Income anp Probucrt
StatisTics. September 1947. 12 pages.

SterLING IN MurTiLaTERAL TRADE, by J. Burke
Knapp and F. M. Tamagna. September 1947. 8

pages.

Ocroper 1947

Business Loans of Member Banks

Business Loans oF Memser Bawnks, by Albert
R. Koch. March 1947. 11 pages.

TerMm LenpiNne 1o Business By CoMMERCIAL
Banks 1N 1946, by Duncan McC. Holthausen. May
1947. 20 pages.

Security PLEDGED on MEMBER Bank Loans To
Busingss, by Tynan Smith. June 1947, 17 pages.

THE STRUCTURE OF INTEREST RATES oN Busingss
Loans at Memser Banks, by Richard Youngdahl.
July 1947. 17 pages.

Memeer Bank Loans To SmarL BusiNess, by
Charles H. Schmidt. August 1947. 15 pages.

Survey of Consumer Finances

Part I. ExPENDITURES FOR DURABLE GooDs AND
InvESTMENTS. June 1947, 17 pages.

Part II. Consumer IncomEes anp Liquip Asser
Horpings. July 1947, 15 pages.

Part III. ConsumEr SaviNg IN 1946 anp OWNER-
SHIP OF SELECTED NoNLIQUID AsseTs. August 1947,
12 pages.
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